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TWO PER CENT. : 
Tue Bank has again lowered its nominal rate of discownt 
to 2 per cent. With a reserve of 18,662,000/, and the 
other securities standing at 22,159,0001, there was perhaps 
no alternative except that of remaining entirely out of the 
market. We have only to look back to the commencement | 
of the year to see how great the diminution in advances 
obtained from the Bank has been : — 

OTHER SEcuRITIES—Bank of ENGLAND. 
1879. 
Jannary 1 
April 9. 

Less at present date .. 

The reserve has slightly diminished during the | last fohr 
weeks, but the existing absence of active demand for 
money accounts for the reduction. This is the fifth yerr| 
in succession that we have had to record a Bank rate of 2 | 
percent. The rate was reduced to that point on August 12, | 
1875, and it has stood at 2 per cent. for some portion of every 
year since. This fact marks how long trade has remained 
stagnant. The high rates of last autumn were due to the 
requirements of banks to enable them to meet the 
wants of thei depositors, not to the demands of tradé. 
There is one circumstance which may make the revival in| 
the demand for money, when it does come, the more active—- | 
that the French money, so long in our market, is now re-! 
moved. The supply of loanable money cannot be really | 
large, as the banking balance sheets recently put forward 
show. Norare banking deposits likely to increase while only 
one per cent. is allowed on them. The banks are perfectly | 
in the right in reducing their rate to this point, but it is| 
not one which will attract money. We have now the thre) | 
requisities for cheap production—cheap materials and | 
food, cheap labour, and cheap loanable capital. If, in the 
present inert state of commercial enterprise, these do not 
stimulate trade, at least they will enable the existing des | 
pression to be more easily borne. 

a i 

THE SITUATION IN EGYPT. i 
Wuen we said on the 29th of March that the effective! 
sovereignty of Egypt would in future be exercised by'| 
England and France jointly, we did not anticipate that, 
on the 10th of April we should read that the Under- | 
Secretary of State for Foreign Affairs has been despatched | 
to Paris to discuss ae M. Waddington the policy to be. 
pursued towards Egypt by England and France. The’ 
confirmation has followed the assertion with startling’ 
rapidity. The hands of the English Government are no; 
longer free to deal as they think best with a country; 
which must always possess in the eyes of Englishmen a: 
political importance which few of the recognised dominions : 
of the English Crown can pretend to equal. We have now | 
an ally whom we must consult, a partner whose voice is : 
at least as powerful 4s our own, a co league who claims the |; 
right, and shows every inclination to exercise it, of putting : 
at all events a veto upon any policy we may choose to 
pursue. We do not say that the Government are to blame) 4 
for sending Mr Bourke on this humihating mission. In/j 
the circumstarices which they had created, or at all events | 
allowed to grow up, the option of taking another course 
was not really open to them. When two great Powers [ 
have agreed to go shares, whether m a policy or in 4 

conquest, common honesty demands that neither ae 3 
do anything without the other. But that an English | 
Government should voluntarily have placed the country in iB 

such a relation with another as. regards Bgypt is 
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altogither unintelligible. It is impossible but that Mr 
Bourke’s visit to Paris should form a precedent of more 

or leds binding force. The English Cabinet cannot to-day 

discuss with M. Waddington the policy to be pursued 
ltowarls Egypt, and on some future day pursue its 
own jpolicy towards Egypt without any reference to 
M. Waddington’s successor. Or rather it cannot do so 

| without provoking a serious quarrel with France. If there 

is onq thing more important than another in the present 

| positipn of European affairs, and im the present isolation 
‘of the English Cabinet, it is the maintenance of a good 
| understanding with the other great Western Power. In 

| thes ry, we may assume that the English Government have 

| recognised this truth ; indeed, it is an injudicious effort to 

bring. about this good understanding that has landed them 

‘ 

. ie |in their present difficulty. Yet if there be one thing more 

fap | certain than another to bring ona quarrel with France it 

r ie |is the admission that she has joint rights with ourselves 

M a }in the regulation of Egyptian affairs. As regards a large 

; tH |part, indeed, of the Khedive’s territory, it makes little 
t Fi | differ>nee to us what becomes of it. But with one part of it, 

¥ ER | the isthmus through which the Suez Canal is carried, we are, 
} it in the existing conditions of our empire, as much concerned 

; Wh |as if it were already subject to the Viceroy of India. The 
ey | excitdment which the Khedive’s dismissal of his English 
ets jand Wrench Ministers has created in Paris is a sufficient 

Bid ‘indextof what would happen if an English Government 
He 'shoul!l ever find itself compelled to carry matters with a 
an high band in the Delta. Let us suppose, as we said the 

P Hi 'otherjday, that Russia is at war with England and on ex- 
Bip | ceedihgly good terms with France. Considering what 
' ig |has happened within the last two years, the former hypo- 
ie ‘thesi¢ cannot be ranked among impossibilities ; consider- | 
hai ing chrtain not very remote relations between France and 
td | Gernjany, the latter hypothesis is no more improbable 

(ft than! the first. In presence of such a combination of 
pay ‘events it would plainly be of the utmost moment to Eng- 
i ‘land!not to have two enemies on her hands at once, 
hi ; ‘The Yact that she had been forced to quarrel or had 
ity elected to quarrel, with Russia, would make it almost indis- 
eh | pensable to her to keep friends with France. The first in- 
Bh |cidert, probably, in a war with Russia would be some 
by. . ‘movement of Russian troops towards the Indian frontier. 
tH Whether as a feint or with a serious design of invasion, 
th Russia would almost certainly take measures which 
| of | woul necessitate the despatch of strong reinforce- 
38 ‘ments from England to the East. It cannot be said that 
a this contingency ought to take any English Government 
it by surprise. It has been a political common-place ever 
at oy the road to India by the Cape was superseded by the 
i mor¢ rapid passage by way of Egypt and the Red Sea, and 
tk | sinc? the advance of Russia in Central Asia made it physi- 
ay cally possible for her to threaten our Eastern dominions. 
vf | But; under our novel relations with France in regard 

| to Egypt its occurrence would have for us a new 
‘and: most serious meaning. Until these novel re- 
| tatidns came into existence we had no one to reckon 

if jwith in Egypt except the Khedive, or possibly the 
‘ Sultan. The unmolested passage of English troops 
cf thraugh the Canal was a right which only these two 

authorities could dispute, and which, supposing pursuasion 
rf to fail, could be forcibly asserted without serious diffi- 
; i culty, and with no fear of further consequences. With 
; Frapce associated with us in the regulation of Egyptian 

affairs, things are no longer in this happy state. Under 
the circumstances we have imagined, Russia would probably 
make it a condition of her friendship with France that the 
Frepch Government should render her the negative service 
of putting a veto on the passage of English troops through 
| Egypt. England, the French Government would be 
asked to say, is at war with an ally of France, and though 
Frajace intends to maintain a strict neutrality she cannot 
alléw a territory over which she exercises a joint pro- 
tectiorate to be drawn into the quarrel. In form, of course, 
the ‘prohibition would be imposed with equal stringency 
| upd both combatants; only it would unfortunately 
| hayipen that Russia would be under no conceivable tempta- 
| tion to land troops in Egypt, whereas to do so might be to 
| England a matter of the first necessity. The consequence 
| wovld be that we should have to take our choice between 
|cartying our troops round by the Cape, and having to fight 
France and Russia at the same time. 

s 
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Can either of these contingencies, taken by itself, be 
fairly called remote or improbable? We admit, of course, 
that the improbability of their occurring in combination 
is very much greater ; but we fail to see the prudence of 
staking the very existence of England as a great Power on | 
the chance that two things likely enough to happen sepa- 
rately will never happen together. 

The bearing of these considerations upon the present 
Egyptian difficulty is sufficiently plain. In our judgment) 
the English Government made the gravest possible mis- 
take when they elected to regard the relations of this 
country with Egypt as financial rather than political. It 
was to be expected that the Frepch Government would aid | 
and abet them in this error, because the more prominent 
the financial relation becomes the easier and more natural 
it is for France to put herself forward as having an 
equal interest in Egypt with England. The true policy of 
this country would have been to say to the French Govern- 
ment, ‘We haveaprecise and well defined interest in Egypt, 
which we shall not allow to be threatened. That interest is 
in no sense financial. Financial interests, indeed, we ha¥e 
in Egypt, as in many other countries whose bonds are 
largely held by Englishmen, but our paramount interest | 
is political, and our first care must be that this political 
interest is not impaired under the plea of looking after 
our financial interest. We shall not oppose any measures 
that you may think it expedient to adopt for the protec- 
tion of your financial interests, provided that they do not 
clash with our political interest. But we prefer not to asso- 
ciate ourselves with any action you may take in this 
direction, because, as our interests are different in kind 
from yours, any joint measures might lay us open to mis- 
representation and be construed into a recognition of 
some kind of joint protectorate. As regards one portion 
of Egyptian territory, that is a pretension which we can | 
never recognise, and there will be the less room for| 
future misunderstanding if we decline from the first to 
have any common dealings with you in Egyptian affairs. 
Get what you can for the bondholders by all means, but, 
as we have something more important than the bond- 
holders to consider, you must not expect any help from 
us in getting it.’ If this had been said to the French 
Government, with, of course, a strict observance of diplo- 
matic proprieties, we believe that they would have recog- 
nised the distinct and peculiar character of our interest 
in Egypt, and would not have resented the isolation which 
that distinct and peculiar character imposed on us. 

Unfortunately, the English Government have put 
it out of their power to use this language; and the 
best thing that can now be hoped for is that they should 
do the least that they are bound to do in fulfilment 
of their engagement with France. The more the two 
Governments act together now the more difficult it will be 
for one of them to refuse to persevere in this joint action. 
France, of course, desires nothing better than to act with 
England, because her ambition is limited to such a 
co-partnership. England, on the other hand, to whom 
under certain not impossible circumstances such a 
co-partnership would be disastrous, if not intolerable, 
ought, if she is wise, to dread nothing so much as this 
joint action. How far it is possible honourably to decline 
it in the present instance must depend upon what has 
passed between the two Governments. But it is greatly to 
be hoped that if the choice is any way open to them, the 
English Cabinet will prefer to risk a temporary coolness 
with France rather than provoke the far more serious 
difficulties that may hereafter arise if the French are 
allowed to regard England as merely one of two or three 
Powers whose subjects have a large stake in the financial 
prosperity of Egypt. 

| 

THE SILVER QUESTION. 
Tue address on the silver question presented by the deputa- 
tion from the Liverpool Chamber of Commerce to the 
Chancellor of the Exchequer last week marks the interest 
felt on the subject, which has lately been brought into 
much prominence through the continued fall of the 
exchanges with the East. ‘ Well considered measures for 
“ restoring silver to the performance of its wonted inter- 
“ national functions as a medium of exchange” were what 
Mr Stephen Williamson, the spokesman of the Chamber, 
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sought from Sir Stafford Northcote. The object the 
deputation had in view may be taken to be satisfied if this | 
result is obtained. 

This statement relieves us from one part of our duty— 
the consideration again at this point of a standard of 
value, which we have had so often to discuss. It is 
something alike practical and practicable that the depu- | 
tation desire to attain. They will be satisfied with a 
tangible result. They wish to see silver again at 59d or 
60d the ounce, and the rupee at the rate at which 
it stood before the recent depreciation. The merchant 
complains, and with reason, of the complete uncertainty 
which the existing fluctuations in the exchange have 
introduced into his business. 
many if not on most trading ventures, but when to that 
uncertainty an additional risk of loss, ranging from 
5 per cent. to 10 per cent. on each cargo, is added, 
it is no wonder if the most cautious find themselves 
deceived in their calculations, and merchant after mer- 
chant admits that in lieu of profit he has for some 
considerable time reaped nothing but loss from trade with 
silver-using countries. 

Into every one of the causes of that bad trade we cannot 
enter upon this occasion. Some of them lie far deeper 
than the depreciation of silver. They date in some in- 
stances from an earlier period, and consequently no 
alteration in the rate of exchange would amend them. 
But leaving this part of the gquestion—which it was 
needful to indicate, though the full consideration of it 
cannot be entered into here—we will come to the point 
at issue. The recent depreciation of silver relatively to 
gold dates but from a few years back. The ratio be- 
tween gold and silver was, in 1870, 15°58, and in 1871 the f 
same; 1872, the year of the introduction of the gold | 
standard into Germany, there was a drop to 15°63. The | 
average price of silver in 1872 in London was 605d per 
ounce, but from that time a diminution in its value com- 
menced, which has continued nearly without intermission, 
to the present time. 

The coincidence of the dates supports the suggestion 
that it is rather the pressure of the German silver on the 
market for that metal in Europe, than the pressure of the 
India Council bills on the money market in London which 
has been the active element in the depreciation of the 
value of silver. To go back as far as 1864 :— 

Amount of Bills Drawn 
in England on Indian 

Yearl Governments. 
Average Value Years Ended 

of Silver. 30th April. 
Year. d £ 
Ms Sacesacia tate 245 vidcgrnngrhiesn eee 8 979,521 
Baca: Sane kvca tions de niehenlbnctunes 614 6,789,473 
a le 61 6,998,899 

Years ended 
3ist — 

Rg Pe tie amen aoe ted Leaintnlbetp 60% 513,746 
BN rant te dc iil. asesenin eee 4,137,285 

al os ecu tadsa ah cca 605 3,705,741 
TO Cited desi Sis cscs tseenseweeeds 60%; 6,980,122 

ia a dis MG Eicikasubscedanetdias 8,443,509 
otal ns 1 dal kn tedeeaudananuceent 60 10,310,339 

BP iaikin mote nndiie sliencdeu de Ne 5k ee fo Scecics 13,939,095 
BE cists icahandlaccnsestumsunonateaiiee re 13,285,678 

It will be seen by this statement that the price for silver 
was 612d per ounce in 1864 with Council bills of nearly 
9,000,0007, and as late as 1872, 60;4d per ounce with 
Council bills of about 10,000, 0001. A high value for 
silver has, therefore, been coincident with a comparatively 
large draught of Council bills, and may be so again. It 
seems hardly credible that an increase in the Council bills 
of 3,000,0001 between 1872 and 1874 should have had the 
effect. of lowering the price of silver 2d per ounce, though 
the much larger increase in the amount of these same bills 

between 1868 and 1871—from 4,000,000/ to 8,000,000/— 
had no influence on the price of silver. In 1874 the 
limitation of the silver comage was definitively agreed 

on by the States of the Latin Union. ‘This has 

continued, with various modifications which do not affect 
the principle of a restriction of the coinage of silver, to 

the present time, while from 1872 onwards the silver from 
Germany has been persistently offered in a market from 
which some of the largest customers had been removed. 
We need not consider here the effect of the recent silver 
discoveries in America. The period with which we are 
concerned is earlier than the time when that greatly 
exaggerated influence, as we believe it to be, came into 
view. 
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| The operation of supplying Germany with a golal 
currency may now be understood to be completed in the | 

'main. Fresh additions may have to be made from time to | 
time, but no vast and sudden demand like that caused | 
when the currency was instituted need any longer be| 
apprehended. But though the gold currency has been es- 
tablished, the superseded silver has not yet been entirely | 

_ disposed ‘of, and the German Government still holds a| 
stock variously estimated at 15, 17, or 20 millions ster. 
ling. The whole of this, presumably, is not for sale, 
though it appears that but litt le, if any, more will be 

| wanted for further subsidiary coinage. It would probably 
not be wrong to assume that 15 millions may ultimately 
come on the market. 

| Germany may pursue with regard to this sum which kee ‘ps 
| France in an expectant attitude. It is the restriction of 
| the comage of silver in the Latin Union, at. Vienna, in the 
' United States, which as much as, if not more than, anything 
keeps the price of silver to the point it now stands at. 
far, then, there are grounds for believing that the present 
| depression i in the price of silver is temporary, and not per- | 
| To a temporary difficulty a temporary remedy | 
| may fairly be applied, which could not be thought of were | 
manent. 

the evil certain to last for any lengthened period. The 
following course appears to have a great deal to recom-| 

| mend it :—That our Government should ascertain from 
the German Government the actual amount of silver 
they have for sale, and that our Government then should | 
authorise the Bank of England to buy one-third, or the 
half of the amount, on the understanding that no further | 
sales of silver should be made for a limited period of not | 

| less than five or seven years. The purchase might suit 
ably be made at the average price of, say, the last three 
years. The bargain might fairly be expected to answer 
the purpose of both parties. Germany would gain at once 
a customer at a fair price for an article which she finds it 
difficult to. dispose of. England would éxpect to reap 
a@ corresponding advantage in the rate of exchange 
with the East. The arrangement might further 
vide that the 
sum of silver among its bullion, and issue notes 
against it, as far as the provisions of the Act of 
1844 permitted, the Government guaranteeing the Bank 
from loss on the transaction, if any were incurred, 
and sharing the profit, if any, on terms to be stipulated. 
This plan has several recommendations in its favour. 
It would cause no tampering with our standard of valué; 
it would require no Act of Parliament to sanction it. The 
third clause of the Act of 1844 permits the operation. 

at times. He spoke at some length on the impolicy df 
excluding the Bank from being a buyer of silver; and his 
remarks that “ silver will,” 

“ allowed to buy it,” and that, by permitting its put- 

‘a stock of silver as may give facilities for rectifying the 
“exchanges and supplying the demands of commerce, 
show that he perfectly recognised the propriety of thee 
Bank storing up silver in this manner when occasioh 
required. The Bank has been in times past, it is as well 
to call to mind, a large holder of silver bullion. 

of the Bank Act, showed nearly 1,700,0001 of silver bullion 
in the issue department. This was increased in 1846, and 

returns of that year. 

nearly 14,800,0001 for 1846—as 5,000,000/, or perhaps 
7,000,0001, would to the bullion held now, the present 
stock being nearly 33,500,000/. 
dent for the Bank of England holding silver bullion. That. 
such an operation as has been indicated would relieve both, 
trade and the finances of the Indian Government there 18) 
little doubt. The movement in the price of silver but a, 
few days since, when the Indian loan was proposed, shows; 
how sensitive the market is. The removal of the pressure 

of the German silver would doubtless have a far greater; 

effect. The risk of possible loss would not be large, when \ 
viewed in proportion to the magnitude of the —. “8 

stake. If the operation did not answer other expedien!s | 

SS nn 

—— eee | 

It is uncertainty as to the course | 

- — 

i 

So | 

pro- | 

Bank of England should hold this | 

Sir Robert Peel, when introducing the Act, contemplatéd | 
the possibility of the Bank being a large buyer of silver | 

if the Bank is restricted from | 
purchasing it, “ sell at a lower price than if the Bank we te 
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chase, “we shall probably insure the maintenance of such | 

The ré- | 

turn of September 7, 1844, immediately after the passing | 

2,700,0007 of silver bullion appears in one of the Bank | 
This bore as high a proportion t#, 

the total bullion held at that period—the average being | 

There is thus ample prece+ | 
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might be tried. At all events, the operation would have 
‘the dertain advantage that it would sweep off the remain- 

ing influence of the sales of silver by the German Govern- 
ment; and put us in a position to see what course the 
| exchanges would take when this was done. We should 
‘then stand at once in the position we shall be in when the 
influence of the whole operation of the German altera- 

‘tion cf currency is over; and as the drop im the price of 
silver: coincides in date so closely with the commence- 

| ment ‘of that step a movement in the opposite direction 
‘might reasonably be expected to follow as soon as the 
| r ae 

operation was completed. 

The following is the clause in the Bank Act of 1844 
referred to above :— 

i 7th and 8th Victorie, Cap. 32. 
| (Proportion of Silver Bullion to be retained in the Issue Depart- 

ment.) 
III.—-And whereas it is necessary to limit the Amount of Silver 

| Bullion on which it shall be lawful for the Issue Department of the 
Bank cf England to issue Bank of England Notes. Be it therefore 

'enacted, That it shall not be lawful for the Bank of England to 
retain -in the Issue Department of the said Bank at any one 
time an Amount of Silver Bullion exceeding One Fourth Part of 
the Geld Coin and Bullion at such Time held by the Bank of 
England in the Issue Department. 

LOED SHAFTESBURY ON INDIAN FACTORIES. 
Tue reluctance of the India Office to force a Factory Act 
upon the Government of India is not unnatural nor 
entirely without excuse. The Home Government is just 
now }iressing the millowners in India very severely, taking 
away,.for the benefit of Lancashire, a duty upon English 
piece troods which the manufacturers regard as protective. 
It is,:moreover, insisting upon this change at a moment 
when ‘the trade is deeply depressed, and when the financial 
position enables the aggrieved manufacturers to say, with 
some :plausibility, that, but for the pressure of an im- 
portant electoral body in England, the duty would be let 
alone; The home Government, moreover, is aware that 
Bombay has just passed through a cycle of famine during 
which any work, however oppressive, must have been better 
than ho work atall; and, knowing the philanthropic spirit 
of Enlish authorities in India, it is naturally unwilling to 
force their hands without unanswerable reason. It knows 
how impatient they are of such forcing, and knows, too, 
how 4ifficult it is for English philanthropists, in their 
ignorance of local circumstances, to avoid seeming 
ridiculous. Much, for example, of Lord Shaftesbury’s 
admitable speech on Friday week, was rendered 
pointless by ignorance of the Hindoo wish to avoid, if 
possible, eating twice in the same sunlight—a rule which, 
in Bengal, makes it imperative to eat once after working 
hours—and by his statement about the temperature, which 
is nearly as high outside the factory as in it, and cannot 
be sériously coatrolled by man. Lord Cranbrook again 
exaggerated beyond the tact the difference in length be- 
tween one day and another. He forgot the latitude he 
was talking of, and imagined differences of four and five 
jhours in the duration of daylight, which do not exist. 
And, finally, the India Office is very unwilling to insist on 
laws, which, not being supported by the people, will be 
evaded, knowing quite well that the right of inspection 
will ultimately be delegated to native inspectors, who will 
use #t oppressively or mildly, according as they are friendly 
or h»stile to the owners of the mill; and that working 
women let out of the mills will be forced to work at home 
nearly as severely. 

Nevertheless, we think Lord Shaftesbury in plead- 
ing ; that a strong Factory Act should be passed in 
India was, on the whole, in the right. It is nearly certain, 
whatever the fiscal regulations which may ultimately be 

EE 

—_—— 

adopted, that a considerable body of factory hands will 
ultimately be formed in India. The native capitalists, 
especially the Parsees, have learned how to use machinery, | 
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in India which is actually paid for in silver has hitherto 
been small. The women, though healthy, are feeble for 
agricultural work, and the grand labour of their sex in 
Europe, the use of the needle, is neither required nor 
allowed. Very few natives will wear a garment through 
which a needle has passed ; and though there are excep- 
tions, it may be broadly stated that no woman in India 
can or will sew. The small quantity of sewing done—the 
people wearing their dresses as the Scotch wear their 
plaids—is done by men. “ Light work” fit for women, 
and paid for im monthly wages, is, therefore, very scarce, 
is very eagerly sought, and calls out, so to speak, a new 
supply of labour extremely acceptable to millowners and 
heads of families, who suddenly discover in their women 
and children sources of income of which they had been 
unaware. We doubt, therefore, the ultimate decay of 
Indian mills, and if Indian mills flourish, a population 
will grow up which will want direct legislative protection. 
The tendency will be to work the women and children 
too hard. The native millowners are not cruel, but 
they do not think overwork hard, any more 
than they think poverty or sickness hard, but only 
part of the destiny of working people. The men are not, 
as husbands, cruel, and, as fathers, are distinctly kind— 
much kinder than Englishmen—but the temptation to earn 
wages is very strong, stronger than Englishmen can con- 
ceive. They work very hard themselves for very small 
wages, they dread old age very much, and they have no 
Poor-law behind them. To be able to save three rapees— 
six shillings a month—is to be protected from serious 
suffering, and for this they will overwork themselves, and 
their wives, and, with some rigid limitations, their children 
too. The temptation is too great, and is the greater for | 
their ignorance. Englishmen, even when accustomed to 
the ignorant classes of England, would have great diffi- 
culty in understanding native ignorance of all sanitary 
laws. The natives will not comprehend that to, bathe im 
muslin dresses in the open air im cold weather is not 
healthy ; they never understand that overwork, though 
they hate it, produces disease; they are never convinced 
that little children must not work,’ however lightly, for 
more than a short time at once; they do not perceive 
the danger to health involved in standing for many hours ; 
and they are reckless about the work of women im 
pregnancy, and after delivery, to a degree which makes the 
medical missionaries, who alone know all the facts, con- 
demn them en masse as brutal children. There is no com- 
bined opmion among the women, and no power of resist- 
ance, even if, when wages are paid to the day, there is any 
wish to resist, which is very doubtful, the women entirely 
agreeing with the men in their desire to save. They are 
much better housewives than the English think, and very | 
eager indeed for gain, quite as eager as Scotch fishwives. 

The consequence of all this is that the humble women, 
who alone can work in a mill, and their children, may very 

| easily be driven too hard, overworked, and treated as ma- | 
chines. The hours of labour are too long; the days of | 
labour are too unbroken; and the work is begun at 

| too young an age. On points such as the regular pay- 
| ment of wages, on the absence of any truck system, and 
usually on resistance to unjust fines—though that depends 
on local cireumstances—the mill hands will take care of 

| themselves, but they need the protection of a law abso- 
lutely prohibiting labour on one day in seven—Sunday is 
the most convenient, because of the European overseers ; 
absolutely limiting hours, which, in the case of a feeble 
race who have to do very careful cooking, ought not to 
exceed nine hours in the twenty-four; and absolutely for- 
bidding the labour of children under eight. It is also 
needful that the law should enforce drainage, full ventila- 

| tion—it is fresh air, not a low range of thermometer that 
| should be struggled for in India—and one other security 
upon which Lord Shaftesbury with his English exper- 
ence did not sufficiently touch. Blows given in a factory 

‘and; with cotton on the spot, coal almost on the spot, and | should be separately and severely punished, and by some 
|a large supply of cheap labour, they are almost certain to | very easy process. The millowners can enforce discipline 
defeat foreign competition. Their fuel will become no | by fines, which a the husbands and fathers, as well 
| dearer, their cotton tends to become cheaper in proportion | as the wives and chi dren ; and “ taps on the head” with 
| as they learn to pack it for railway carriage, and to store | heavy bamboos for unpunctuality, inattention, and other 
it, and their labour will hardly rise in price owing to a | offences, are apt to be severe, to be given or withheld 
facti not yet noticed in this country. It is in large pro- | from favouritism, and to excite passionate indignation, 
| port ion female labour, and the quantity of female labour ‘native feeling on the subject resembling rather French or 



April 12, 1879. 
Italian feeling than English. With a law of that kind, 
which is not minute or harassing, and some provision for 
sheathing the machines, the factory population will, in the 
long run, be fairly protected. The natives will not 
use it at first as English people would, but they 
will employ it as a defence against excessive oppres- 
sion; they will appeal to the inspectors though 
not to the magistrates, particularly if some of the 
inspectors are women, as they ought to be—there are 
plenty of missionaries’ wives available—and they will 
gradually, in their own way, bring a very strong pressure 
to bear on their employers not to break those clauses of 
the law which meet with popular approval. The rule, for 
example, enforcing a suspersion of labour for one day in 
seven will excite energetic resistance among millowners, 
who will lose 12 per cent. of their labour; but they 
will be beaten, not only by strikes and appeals to the 
inspectors, but by native feeling—by obloquy, cold looks, 
satirical songs; and, to speak the whole truth, by 
menaces which they will not, for any length of time, dis- 
regard. Natives of India are supposed to be very sub- 
missive, and, undoubtedly, are very patient when they 
choose, but large bodies of natives in possession of a 
“ customary and legal right,’ have their own ways of 
making it very disagreeable to take it away, and can 
scarcely ever be bribed out of it. The caste rules could 
not be maintained if this were not so, and the caste rules 
always are maintained. The tendency of a just law will be 
to become a caste rule, and it will be observed; and we 
trust, therefore, in the interest of India as well as England— 
which would otherwise be unduly weighted in the race—that 
Lord Cranbrook will make the Indian Government keep 
the very fair promises drawn from him by Lord Shaftes- 
bury’s speech. 

THE HOUSE OF LORDS AND THE CITY OF 
GLASGOW BANK. 

Tue law with respect to trustees who hold shares in 
an unlimited banking company has been finally laid 
down by the House of Lords in the case of “ Muir v. the 

“ City of Glasgow Bank, and liquidators.” The worst 
proves to be true. Such trustees are answerable with 

their last farthing for calls. In England there never 
has been much doubt that this was the rule; a long 
series of decisions had laid it down that the only 
shareholder which a company recognises is the trustee. 
But in Scotland there existed a contrary notion, fostered 
by the absence in the law relative to Scotch companies 
of any provision similar to that contained in the 30th 
section of the English Companies Act of 1862, prohibit- 
ing the entry of the notice of any trust, expressed, implied, 

or constructive, on the register. ‘This notion is now pro- 
nounced erroneous by the unanimous decision of the 
House of Lords. It is no real alleviation of their condi- 
tion that trustees are told by the Lord Chancellor and by 
the other law Lords that they can always so stipulate in 
their contracts with companies as to exclude personal 
liability. Companies constituted as the City of Glasgow 
Bank was cannot admit members or partners on any other 
terms than those on which Mr Muir was admitted. The 
directors can conclude only a contract which will bind the 
private estates as well as the trust funds of trustees ; and 
the latter must know that if there is a contract at all, 
it is one which renders them personally responsible. 
The trustees in the test case had taken some pains 
to intimate that they had no real interest in the 
6,0001 stock in their names. Their names did not 
appear in the published lists of shareholders; and 
in the deed of transfer, the stock ledger, the certificate, 
the dividend warrants, and the mandates to receive 
dividends, they were described as “trust disponees.” 
But, according to the reasoning of Lord Cairns and Lord 
Selbourne, even had they succeeded in making it plain 
that they were contracting only as trustees, and not as 
private persons, they would not have made a contract 
of limited liability. There would simply have been no 
contract at all. It is but poor consolation to the trustees 
to whom the liquidators look for payment, that they have 
a theoretical right to be indemnified by their ces/ui que 
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trust. Assuming the investment to be authorised by chp | 
terms of the trust, trustees can claim to be remunerated | 
for every farthing which they expend legitimately. Tf! 
they pay calls they may go to the cestwi que trust and| 
ask him to refund their outlay. If all the trustee’s privat | 
estate be liable to a company, all the beneficiary's! 
means are liable to the trustee who is out of pocket; | 
It has even been laid down that a liquidator may entet| 
into a bargain with a trustee, and enforce the remedy of | 
the latter against his beneficiary. If an indemnity is nol,’ 
forthcoming, the trustee may fall back on the rest of 
the trust fund. Supposing a trustee to hold shares in} 
the City of Glasgow Bank, and also, under the same deed} | 
shares in an English railway for the benefit of the samé!| 
person, he may if the cestui que trust cannot supply | 
him with funds, sell out the railway shares in ordet | 
to indemnify himself for his losses. The rule on the! 
subject is thus stated by one of the greatest autho- 
rities :—‘If a person be trustee of different estates for 
“ the same cestui que trust under the same instrument, and 
“incurs expense on account of one estate, in respect of | 
“‘ which he has no funds, it is presumed that he may apply: | 
“to their discharge any meney which has come to his| 
“ hands from any other of the estates; but he would not bé| 
“ justified in mixing up claims under one instrument of trusti| 
“ with those under another.” Ofcourse, this right of in-| 
demnity is practically worthless to the majority of trustees | 
who held shares in the City of Glasgow Bank. The last| 
call is for 2,2501 a share, and both the trust funds and the | 
private means of the beneficiaries will be totally inadequate | 
to meet this drain. | 

The cogency of the reasoning of the law Lords as to the | 
effect of shielding trustees from liabilities in excess of the | 
amount of their trust funds, will be universally admitted. | 
It is manifest, as several legal peers pointed out, that every | 
prudent shareholder would endeavour, if the law were | 
otherwise, to place his shares in the name of a trustee. | 
He would get some clerk or servant of no means and with | 
nothing to lose, to take his shares ; he thus would draw the | 
profits ; and as the Scotch banks recognise trusts on their | 
books, there would be,small risk of misappropriation by a | 
pauper trustee. Such a result could be prevented only 
if directors used very freely their power of refusing to | 
accept proferred transferees who were men of straw, and | 
this could not be done without rendering the shares un- | 
marketable, or seriously lessening their value. Virtually, | 
limited liability would be brought about in a way| 
not contemplated or sanctioned by the Legislature. So | 
much is indisputable; but we cannot assent to the rea-| 
soning sanctioned by high legal authority in the earlier | 
case of “ Lumsden v. Buchanan,” that the law as now laid | 
down to the disadvantage of trustees is perfectly equit- 
able. Every share ought to carry the unlimited responsi- 
bility of some one person—so much may be admitted. | 
But as the matter now stands, the liquidators will get in| 
respect of each share held by a trustee the benefit of two| 
estates—the trustee’s and the beneficiary’s. it 
Many earnest demands, which are only natural, have 

been made for the entire abolition of the principle of} 
unlimited liability. Many journals, in commenting on the | 
decision of the House of Lords, have argued that the | 
principle serves no good purpose ; that it is a snare to tlte | 
ignorant ; and that just as Parliament once passed. a | 
Bubble Act to prevent the formation of dangerous and mis- | 
chievous companies, so it ought now to set its face against | 
the creation of companies with unlimited liability, and to | 
hasten the conversion of those in existence into limited | 
companies. We hope that a little caution will be here used 
Legislation of this kind might be repented at leistiré' | 
It is not long since many people were as loud in denouncing 
limited liability as they now are in denouncing its oppo-. 
site,and it is not a rare, though erroneous, opinion that | 
most commercial calamities are to be traced to the, 
former. In the case of this banking disaster, the partners 
or shareholders are in the worst plight, and the thought | 
of everyone is how to benefitthem. In some future bank- 
ing disaster, however, as was the case in many in the past, | 

the creditors—the depositorsand noteholders—may bein the | 
most piteous plight; and then there might be regret that - 

limited liability did not exist. There seems room in the world 

for both forms of companies. But undoubtedly the -a y 

ought not to remain asit is—a trap for the unwary. The eas? 
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with which people can slide almost unconsciously into 
engagements of unlimited liability is appalling. Law and 
common sense are here at strife. Few people are, in fact, 
deliberately willing to incur limitless responsibilities—the 
presumption in fact is against it; and yet the legal 
presumption is that a person who becomes partner or 
mentber of a company always wishes to stake his whole 
fortune. The English law imsists on regarding every 
company as in its essence a partnership, and holds every 
shareholder liable to all the obligations of a partner, 
unldss the contrary is declared in some statutory form. 

It would be well if this false and mischievous presumption 
weré altered; if the fact that people become shareholders 

just because they do not desire to be partners were 
cleatly recognised; and if the constitution of every bank 
i ‘so regulated that no one could pledge his whole 
fortiine without the nature of the risk being clearly 
brought home to him. 

THE BOARD OF TRADE RETURNS FOR MARCH. 

Tu returns, published on the 7th imst., wear a very 

different aspect from those which we commented upon a 

month ago. We then remarked that an exceptional reduc- 

\tion was visible in the exports, which was absent even 

during the latter part of last year, and would probably 
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in ai creat measure cease so soon as the protracted winter 

had, passed away. This we now find to have been the 

case, for the falling-off in the value of the month’s 

exports has only been 3} per cent., while as regards 
quattities it may be accepted as certain that, taken as a 
whole, a small expansion—say, of from 2 to 3 per cent.— 
has taken place. The decrease in the imports, however, is 
neatly as large on the month as for the quarter :— 

ToraL Imports. 
March. Three Months. 

£ £ 
I i a eee EE 84,868,726 
L878 = : PS 95,953,793 

) CC) 11,085,067 
Decrease .....-.-0+2+-0s-eeer0es } eeO% * concise. = 115% 

Exports (Home Productions only). 
March. Three apenen. 

£ 
‘1879 : sss ott IL said 43,080,105 
1878 ITE. axrcacinesce 47,076,628 

; eae (I taunas 3,996,523 
OCTeAase . . . i =3'5 % ee es =8'5 % 

For March, 1879, the proportion which the exports bore 
to the imports was 54} per cent.,as compared with 505 per 
cen}. in the corresponding month last year. For the fist 
quarter of the year the proportion was 50} per cent. in 
1870, and 49 per cent. in 1878. 
The imports of the principal raw materials required for 

manufacture exhibit a falling-off in value of about 13} per 
cent., and the quantities are, at the same time, less by 
nearly 11 per cent. From this it would appear as though 
the average reduction in the price of these fifteen raw 
materials had been less than 25 per cent. during the past 
twelve months, a conclusion which would be erroneous 
and there are some features in Table I. which require 
further explanation. A contrast of percentages in quanti- 
tied and values would indicate either that wool, flax, hides, 
and iron ore, had actually risen in price, or that a higher 
quality of goods had been received. As the former 
hypothesis is untenable, we must, therefore, fall back upon 
the latter. Take the wool trade as an example. At the 
last series of colonial wool sales, which closed on the 26th 
Mairch, prices averaged from 10 to 15 per cent. cheaper 
than at the corresponding series in 1878. Yet in the 
Board of Trade Returns we find that in Australian wool 
the quantity imported increased 1} per cent., while the 
value mereased 143 per cent. It cannot be doubted that 
there is at the present time a general tendency towards 
passing such merchandise through a preliminary stage of 
manufacture before sending it to this country, and it is 
probable that a much larger percentage of properly 
scoured wool, and a smaller percentage of i in the 
| grdase, now finds its way here than was the case in years 
_gone by. It would be well for our manufacturers if the 
forvign manipulations stopped at the preliminary stages. 
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I.—Articies Importep for MANUFACTURE. 

Inc. or | Inc. or Dec. Tue. or 
Quantities, Dec. % | in Money Values, | Dec, % 

\Compared| Due to Dy- Compared 
Mar., 1879. with Last! ference in | Mar.,1879.'with Last 

Year. | Quantities. Year. 

£ 
Cotton raw ...... ewts| 1,328,800 | — 77 | — 315,000 | 3,448,200; - 159 
Flax a -—| 61,600 | — 360 | — 95,000 | 191,600 | — 276 
Hemp sesocece == | 65,100 | — 419 | — 74,000 92,900 | — 478 
Hides, raw............ —| 72,200! — 321 | — 101,000 | 230,600| ~— 974 
Jute........ vo | 447,400; — 182 | — 79,000 310,400 | — 280 
Silk, raw . < lbs 188,600 — 184 | — 37,000 | 163,700 | — 190 
Wood .. loads! 127,600 | — 466 | — 257,000 100| — 576 
Wool . pol Ibs 50,028,200 — O08 | — 23,000 3,125,500 | + 90 
Copper,unwrought.tons) 3,900 + 81 | + 20,000 227,900; — 80 
Iron ore ......... — | 97,700, + 413 | + 28,000 99,100 | + 45:3 
Lead .. ieee aoe 7,600 — 64 {|— 10,000 111,600 | — 303 
Pyrites ..............— | 46000) -— 56|— 6,000 104900 | ~ 83 
ee ewts| 33,100 | + 274 | + 23,000 104,900 | + 256 
Flaxseed and linseed.qre| 82,700 | — 392 | — 135,000 197,000 | — 426 
Tallow ............... cwtel 264 | + 47,000 123,300 — 315 

¥ c — 109 | —1,108,000 || 3,765,700! ~ 139 | 
Table II. contains a list of the principal manufactured 

articles imported, with the exception of food products, which 
are dealt with in Table ITI., and here we find an actual in- 
crease of 45 per cent. in value, and, of course, of a larger 
percentage in bulk.. The increase is shown in cotton and 
woollen goods, and indigo ; while, on the other hand, gloves 
and silk materials have been received to a smaller extent. 
The increase in manufactured tobacco was perhaps excep- 
tional, importers fearing a possible second edition of last 
year’s increased customs duty. 

Ifl.—Manvuractures Iwporrep. 
Value. Value. 

Mar., 1879. Mar., 1878. Increase. Decrease. 
J £ £ £ & 

Cotton goods fash eae eae 213,890 ... 179,600 ... 34,200 ... i 
Glass . ssvevesessece =| NED sue RIS os ... 16,600 
Indigo ......... ' eS 534,700... 442,100 ... 92,600 ... P 
Gloves = a ratte 90,7 tat 123,900 ... : 33,200 
Oils (vegetable and animal) ... 275,600 ... 269,600 ... 6,000 
Silk stuffs and ribbons ............. 1,033,500 ... 1,088,000 ... ahd ... 4500 
a I UII ss cansgss sunnier esos 284,000 . 307,600 ... as ... 23,600 
Tobacco (manufactured) and 

snuff... : Seis 102,400... 46,400 ... 56,000 ... oa 
Woollen yarn Puce eseassieaiah : 85,000... 92,000... eos -+ 7,000 

— goods ... Sener : 548,000 ... 511,400 ... 36,600 

8,302,600 3,162,100 225,400 84,900 
I sinissacgicceidndaseitecndancatallin esbdinanienghaada aaa 84,900 

wks 140,500 
BIND «2. occ ansicing ce cislasbinantenasiebawesente eae suiveaseass =45 % 

In articles of food, there is still a considerable diminu- 
tion in the values imported, a diminution which exists 
almost wholly in grain. In wheat, the decrease is 373 per 
cent., against 23 per cent. in value; and flour, Indian corn, 
barley, and oats, all show a falling off. Of animal food, 
the increases and decreases given below are of about equal 
amounts, while the quantities imported have increased. In 
potatoes there has been a considerable reduction for some 
months past, but it should be remembered that at this 
time last year the imports of potatoes were particularly 
heavy. Otherwise, the only noteworthy item is the large 
expansion in coffee, the receipts of which in March, 1878, 
were much below the average. 
Iil.—Imports of Articies of Foop into the Unrrep Kinepom 

during March, 1879, compared with March, 1878. 
Mar., 1879. Mar., 1878. Increase. Decrease. 

Siete 335,900 985,200 . £0,300 iving animals ............... see 2 ose eee ove 
a Ee eo 743,69 ... . 807,800 ... a ... 64,200 

Beef—Salted or fresh ...... 188,000... 192,000 ... az a 4,000 
NN ee 1,012,000 ... 832,400 ... 176,600 ... pes 
EBS Decrees coo g eraeay 236,400 ... 222900 ... 63,500 a 
Se: 1,726,700 ... 2,758,900 . 1,032,200 

Wheatmeal ........00........... 668,200 . 823,100 . 154,900 
Indian orn .........0....0c..0. 751,000 : 868,600 . 137,000 

Bee acre Tei os 75,900 .. : 
ED rac nielllweasrceaieas ois 298,500 ae ao : 157,400 

toca shed Le aha 296,700 287,700 . 9,000 ae 
—Cured or salted ...... 26,700 45,200 ie 18,500 
ee eer 235,500 . 31,400 e 

Meat.—Various ............... 209,100 . 131,600 se 
NN i aie, = : 392, snes 271,100 

Se osbsiesbatisieeleueeUseeed 158,000 97, “a 
~ rarest 76,600 ... pe ute 145,600 

‘or Drinking Purposes. 
MN ptosis. tea een tice 1,042,500 ... 629,700 ... 412,800 Ls 
2 seacastey pete R a Bi om séise 5,900 

ST  caubabestiisans inate 453,500 . 414,600 .. - a 
raed Lasciasvernves 390,400. 400. 5,000 

a 563,200 . 3 300 
SEN sackhcsstineinntekcbaces 240,900 . 211,200 29,700 a 

11,542,000 700 ... 989 110,200 plea 25 ee aa~!,s"s") 
170,700 SINNED: _usesusicisipciitensicDmitemn cephalad te ae ie fii 

The exports of foreign and colonial merchandise—it isa 
matter for regret that the totals cannot be furnished in 
the same way as they are given in the gross imports and 
net exports—show one or two wide variations. Of colo- 
nial wool we exported 2,257,1857 (more than two-thirds 
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the month’s imports),as compared with 1,633,105/ in March 
1878, France, Germany, and Belgium taking much larger 
quantities. Of raw silk, however, we shipped only 68,6371, 
against 241,2111. The other principal items were coffee, 
447,0281, against 421,2187 in March, 1878; raw cotton, 
307,9931, against 302,3471; indigo, 247,1701, against 
276,3711; rice, 200,6362, against 230,5387; and tea, 
200,8851, against 144,829]. 

If the export trade of the country during March weuld, 

we must not forget that the two previous months’ returns 
exhibited a very extensive depression in nearly all depart- | 
ments, and that the figures for the past quarter show 
neither an expansion in quantities, nor yet so small a 
decrease in values. Consequently, last months’ returns 
may possibly indicate only a temporary reaction after a 
previous very serious decrease, although it may be hoped 
that it ‘eiamaee some revival in trade. If during the 
next few months, the present signs of improvement be- 
come extended, we may then speak with more confidence 
upon the subject. As it is, the recent partial reanimation 
in the iron and cotton trades has as yet produced no more 
business than stocks in hand could readily supply, and 
the hardening of manufacturers’ prices is as yet fitful. 
In the last four weeks, American cotton has, partly as the 
result of speculation, advanced }d per lb, and this of itself 
has necessitated a corresponding advance in yarns and 
cloths. Still, it is satisfactory to note that the shipments 
of cotton piece goods in March were 45 per cent. larger 
than in the corresponding month last year, considerably 
larger quantities being sent to China and Egypt, 
and the Indian buying being more of an average 
character. In cotton yarns, however, there is still 
a decided falling off, owing to the diminished 
exports to India, Japan, and Germany. The export 
linen and woollen trades have remained depressed, 
though perhaps a trifle more business has been doing 
in Yorkshire during the past few weeks, but foreigners 
cannot purchase wool so much more largely than they 
used to do without taking less of our spun and woven 
goods. Our Paris correspondent last week referred to a | 
report that French spinners were actually supplying 
English markets with woollen yarns, but the present 
returns do not appear to bear out the rumour, as may be 
judged from a reference to Table II. Still the French are 
certainly competing successfully with us in many conti- 
nental markets. Haberdashery and millinery, seed oil, 
and machinery, have been exported to a smaller amount, 
the last-named item owing probably in a measure to the 
protracted strike of the engineers. But on the other 
hand, ale, earthenware, and iron and steel, have been 
shipped to a larger extent. With regard to iron and 
steel, the expansion has been general, except in wire and 
in sheets and plates, but the chief increase in the tonnage 
has been in pig metal, tin plates, and miscellaneous manu- 
factures of cast or wrought iron. The pig iron has been 
taken chiefly by Germany and Holland (for Germany) in 
expectation of a protective duty; the tin plates have gone 
to the United States, whither also our trade in iron 
manufactures generally appears to be slightly expanding ; 
while India, Australia, Brazil, and Italy have taken more 
railway metal. But the 25 per cent. more metal which we 
have exported in the past month has commanded only 4; 
per cent. more value, which tends to show how much more 
cheaply our manufacturers are enabled to sell than was 
the case even at this time last year. 
IV.—Quantitres of the UNDERMENTIONED ARTICLES ExPpoRTED 

during March, 1879, compared with March, 1878. 

Increase. Decrease. 
Mar., 1879.| Mar., 1878. ea 

okt ¥: Amount.| % Amount. | % 

cater accent ts 552,700 505,900 46,800) 92) 
Beer and ale......... barrels 51,500 33,800 17,700) 520) 

dat sada becca tons 223 33,500] 2.8) 
CT Soi anssesccvbaand cwts 97, 
Cotton yarn ............... Ibs} 19,639,700 

— piece ..yar 335,949 
Iron and steel ......... tons 236, 
Linen yarn ..............- I 1,869, 

— pi 15,279 
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V.—Vaturs of the UNDERMENTIONED ARTICLES Exrorrsb 
during March, 1879, compared with March, 1878. i 

——_——__4 
' ' 
} 

| Increase. | Mar. 1879.| Mar, 1878, |—— = _|_ Decrease 
| Amount.) % | Amount.) % | 

a eee Te oT ee ee 
SN sin citesins onsite 190,100 201,503... | 11,400) #6 | 
Alkali ... 175,800, 178,500) 2700). 16 | 
Beer and ale ................. 197,900) 146,900) 51,006) 347’ | 
Coals ... etgcbceoines 544,200! 577,900, |...) 83,7001 48, 
Copper........... P 305,000! 291,200) 13,800) 47) ry | 
Cotton yarn ................ 950,400 1,062,000) oe |e | 121,600) 1065 | 

_ piece goods paula 4,170,200 4,229,000 ; } 58,800; § 4 i 

| Earthenware, &c. 69,500 134,100) 35,400) 26-4) of 
Haberdashry, millinry,&c. 302,200! 358,100! = 55,900! 156 | 
Hardware ......... 279,100 281,700) 2,600 a9} 
Iron and steel ...... 1,651,900 1,581,200) 70,700, 45 of 
eS ae 114,80 121,900) al 7100, 49} 

— piece goods.......... 520,200) 554,100) 33,9001 &1 | 
Jute manufactures ........ 169,400 139,400) 30,000! 21:5 } 
I nlp cca dsl 155,400 190,200) ww | 54,800) 28:8 | 

Cas 53,800) 49,300) 4,506, 91 
Boots and shoes ........... 119,700) 113,600) 6,100) 54 } 
Woollen FORE ...... 233,400) 294,900) = | . 61,500 28 | 

— cloths 441,900 i es 99,000) 1&3 | 
Worsted stuffs ............. 656,000 763,900, |. | 107,900; 141 | 
OIE Snciccccesesieentes 59,300 76,200) ge 16,900 232 | 
Machinery and engines .. 536,400 652,40 116,000 17°7 | 

11,976,600| 12,598,900 211,501. | 773,500 
I ievscce ia honcase pedulincs isda ntheeg sk deem toiaaianns nels etupnare 211,500} .{ | 

atiiataasisiamsn echt 4 
an RE iN — 562,300 45 

The movements of the precious metals during March | 
have been as under :— | 

Gold. Silver. ‘ 
£ £ : 

TS, tecitn ctpicbaneucctons 1,963,443 1,403,755 : 
SON, LisesesAtesnenataeese 989,037 919,142 ' 

Balance..............—retained 974406 —retained 484,613 ; 

The gold has come principally from Australia, France, | 
and India, and the silver from Mexico and the United | 
States; while the gold exports have been mostly to 
Germany and South Africa, and the silver to Germany 
and France, probably for Austria. 

The following is an account of the quantities of certain 
principal articles of imported merchandise (subject to 
duties of Customs) remaining in the bonded warehouses in 
the United Kingdom on March 31, 1879, compared with 
the quantities in warehouse on March 31, 1878 :— 

1878. 1879. 
Chicory .. Owts 2,609 13,525 i 
Cocoa lbs 5,405,092 3,090,840 
Coffee ‘ a cewts 445,464 424,514 
Fruit—Currants ......... a. 567,405 474813 
Raisins ; aa 152,077 95,521 

Spirits, not sweetened or mixed— 
Rum ..... --ssceeeeee proof gallons *10,729,341 *9.910,475 
SI oivcvcenisnseincaics _— *10,812,409 *10,372,676 
Other sorts ............... —- *610,198 *316,486 

Ras colcdc taeda a ... lbs 92,435,764 83,676,582 é 
Tobacco—Unmanufactured ... - 95,201,720 22,321,522 
Mawiafactured and Snuff .........— 3,036,892 3,313,155 

Wine—From France ............gallons 1,165,894 989,576 
NN a Sia ta ceink dyes _- 4,344,440 3,847,198 
SIN is,dinihivanssosdchsdenuxca = 6,522,189 5,932,056 
Other countries ............... -- 1,041,281 992,744 ; 

Total of wine............ -- *13,013,804 *11,762,474 4 

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

BUSINESS NOTES. 

Tue Inp1an Import Duties.—The Lancashire manu; 
facturers having got a great deal more in the way of re-+ 
mission of the Indian cotton duties than, looking to the 
financial condition of that country, they had a right to ex4| 
pect are still unsatisfied. What they now demand is, not | 
the gradual reduction, but the immediate repeal, of thd) 
duties; and in the House of Commons on Friday last Mr | 
Briggs brought forward a motion seeking to pledge the| 
Government to this course. Neither he, however, nor any. 
of the members by whom he was supported, were able to 
show, either that India is able to dispense with the revenue, 
those duties yield, or that if there did happen at any time} 
to be a surplus, it would not be better employed in re-| 
lieving the country of the export duties on rice, which now i 
cramp one of its most promising industries. Nor did they 
succeed in showing that the assertion of the Indian Go-} 
vernment that by the present remission the protective 
character of the duties has been removed is unwarranted. ; 
All that they proved was that the remission of the duties 
would benefit Lancashire; but they will require to do | 

more than this, and show that it will likewise tend, more f 

than other fiscal alterations, to promote the well-bemg of | 
the people of India before the justice of their demands can 

be established. 
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‘Tue Inp1an Corron Commuission.—The following 
extracts from the Commission appointed by the Indian 
Government to inquire into the cotton duties, will be 

|ieqncnsting They explain the grounds upon which the 
present limits of exemption were fixed :— 
| The Commission reports that the Notification of March 18, 1878, 
| wais “ sufficient and suitable for the objects the Government had in 
| view, and that it has worked, within the limits it was intended to 
work in, without much trouble or complaint.” 

wise styled, which have not;”’ and they state that “the only 
effective remedy obviously is to treat similarly, whether by exemp- 
tion or taxation, all cloths of the same texture, irrespective of the 
‘lergths and widths in which they happen to be made up, or the 
| naines by which people may choose to call them.” 
| The question therefore is, what texture of cloth, or, in other 
| words, “what number of yarn should be made the limit of ex- 
|emption.” After careful consideration of all available evidence, 
jincfuding recent special inquiries, the Commissioners hold that 
j et limit of 30s should be adhered to. 

| isolated instances, the limit of 30s fixed by the Notification goes 
| rather beyond what is necessary for abolishing existing direct 
| pretection. The small margin thus left is, however, useful in 
| mai y ways, by leaving room for errors of estimate, by covering 
|isofated higher manufacture, by allowing a greater difference 
| between warp and weft, by minimising disputes, and by pro- 
|mifing greater permanence for the limit than could otherwise be 
expected. A limit of 26s might cover the bulk of the manufac- 
i ture for a time, but it could not be long maintained, while much 
_oufery would be caused by a reduction from the existing limit of 
303, which seems to have been generally approved.” The indirect 
| pratection, on the other hand, they find not sufficiently palpable 
|to fall for an immediate remedy. It is, in their opinion, remov- 
abl» only “ by an exemption going far beyond the present limits 

)of netual local manufacture, and involving a sacrifice of revenue 
not absolutely necessary.” Upon grounds virtually similar, the 
|Commission advocates the maintenance of the limit of 32s mule 
and 20s water adopted for grey yarns in the Notification of 

| March 18th, 1878. 
j } was 

Russtan Trape.—St Petersburg telegrams announce 
that the Russian Customs’ revenue for 1878 amounted to 
70.44,579 paper roubles, showing an excess over the esti- 
mates of 23,169,779 roubles, and over the Customs’ 
revenue of 1877 of 35,604,123 roubles. This growth, how- 
ver, will probably be found to be to a large extent merely 

nowuinal. It, no doubt, partly arises from the depreciation 
of the paper rouble, for the Customs’ duties are payable in 
gold, and a specified sum (say 100/) in gold now represents 
a great many more paper roubles than it did im 1877. 
Buta portion of the increase seems to be really sub- 
stantial; the Russian trade, and more especially the im- 
post trade, having distinctly revived in 1878, after the 
close of the war. This will be seen from the following 
‘comparison of some of the chief imports m 1877 and 
1878 :— 

1878. 1877. 
poods. " 

‘ Tea 742,334 373,656 
' §6?Oil 1324406... 857,982 

| ; Salt 10,274,187 | 6,180,850 
| t Herrings 4,329,336 2,461,539 

Cotton 6,330,130 3,679,556 
| ?! Iron, pig 6,415,547 3,229,269 
} } bars and sheets 7,187,002 4,526,698 

; Steel 9,211,727 10,422,111 
Fuel 111,119,150 . 90,367,737 

Tue New German Tartrr.—The new Customs’ tariff 
| elaborated by the German tariff Commission has now been 
published. Under it heavy protective duties are imposed 
in favour not only of the manufacturing, but also of the 
agricultural, interests of the country. Wheat and oats 

}ar¢ weighted with an import duty of 1s per 100 kilo- 
gréumes, and upon live stock and annual produce, new or 
mdreased duties are imposed. Pig and scrap iron, formerly 
adinitted free, will under the Bill pay Is per 100 kilos. 
| Malleable iron 28 6d, and roughly wrought iron for 
| machines, 3s per 100 kilos., while on the purer kinds for 
knives, scissors, &c., the duty will be 24s, and on steel 
pehs, guns, &c., 60s per 100 kilos. On cotton yarn the 
duties rise from 128 per 100 kilos. on single twist up 

| to No. 19 to 48 marks ; on yarns above 79 and on cotton 
they range from 80 marks per 100 kilos. on raw close 
texture goods to 250 marks on lace and embroidery. 
Sirmilarly linen goods are taxed from 3s.on yarn up to No. 

|8 th 600 marks per 100 kilos. on lace, the duty rising ac- 
cording to the fineness of the work. These are but samples 
of ‘the heavy burdens that are proposed to be laid upon 
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ceed im carrying it through. It is hard to believe, how. 

But the Commis- | bear them. 
| signers find that the real cause of complaints regarding piece-goods | 
| lies in “the fact that there is little essential difference between the | 
cloths which have been exempted and large classes of cloth, other- , 

They think there are | 
“good grounds for believing that, except in a small number of | 

— 
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foreign goods, and, although some opposition is bei 
offered to the Bill by those industries which must suffer 
from the raw material they import being enhanced in 
price, there is little doubt that the Protectionists will suc- 

ever, that when the people of Germany realise the burdens 
which such a tariff imposes they will long continue to 

Banxs 1x Berurww.—The following table respecting 
these banks, which has appeared in the German papers, 
will be of interest, as showing the capitals employed in 
the business and the amount of the dividends declared in 
1878, with the percentage of these on the capital invested. 
The dividends are, it will be observed, in most cases low. 
This is not in itself a bad sign with reference to the busi- 
ness carried on. Though a high rate of dividend on bank 
shares is an advantage to early shareholders in a bank, it 
must be remembered that it is often a cause of difficulty 
in subsequent years, when the necessity of maintaining 
this rate may be a great incumbrance to the management. 
A purchase of shares at par or a slight premium, with a 
proportional dividend, would be a safer thing to share- 
holders than to buy shares paying a dividend of, say 
10 per cent., ata rate which only yields, say, 6 per cent. :— 

Distribution 
in Dividends 
on Capital 

Dividends. Share Capital. Invested. 
Name of Bank. % £ £ 

Reichsbank COT 6,000,000... 378,000 
Disconto Gesellschaft GW ...... 000,000 195,000 
Deutsche Bank sbwaasscdslinesbesapieseebe ves. MOMNIPCL Rekahis:. ann is al, alr ann 
Handelsgesellschaft sshd . eee 1,500,000... ee 
Deutsche Genossenschaftsbank, Sérgel, 

Parrisins, und Oo. .. ; ee ee 375,000... 20,625 
Preussische Central Boden Credit oe 720,000 ...... 400 
Preussische Boden Credit ........ ia one SG? 3% 75,000 
Preussische Hypotheken Actienbank...... 10°25 ...... 300,000... 30,750 
Deutsche Hypot hekenbank _  eleees: 270,000 16,875 
Norddentsche Grundcreditbank ae 225,000 a 
Preussische Hypotheken-Versicherung... 5 Seite 187,500 9,375 
Berliner Kassenverein...... yore 159,000 13,350 
Bérsenhandelsverein / 12 ececce 150,000 18,000 
Berliaer Maklerverein .. 13 ooveed 75,000 ...... 9,775 

16,702,500 981,400 
The mark converted as 20 = 1I. 

Savines’ Banx«s.—The balance sheet showing the posi- 
tion of the savings’ banks under trustees, on November 
20th, 1878, the date to which the year is made up, has 
recently been published. The following are the leading 
features: There is due to the trustees of the several 
savings’ banks more than 44,600,000/. The securities 
held are valued at 41,300,000/, and a deficiency of 
3,300,0001 is thus shown. Among the assets are 
18,000,0007 held in the form of annuities, and 3,500,000/ 
advanced to the Commissioners of Church Temporalities 
in Ireland. These securities may be regarded as entirely 
unsaleable, should any sudden demand occur; and of a 
class which no bank should hold, except in great modera- 
tion. To invest about half the deposits of a bank in such 
a manner would be regarded by any man accustomed to 
business, as stepping beyond the legitimate bounds 
of banking. The Commissioners have certainly not 
brought the deficiency noted above on themselves by 
holding any unduly large sum of money unemployed, as 
the total sum held in reserve is stated as only 25,0001. 
The deficiency should be met at once by suitable means; 
and arrangements made by which this entirely needless 
loss to the public should be averted. It is most desirable 
that thrift should be encouraged, but the depositor should 

_be led to become an investor in the public funds of the 
country, not to place his money at arate of interest which 
_ the securities admissible will not meet. 

Duruam Iron anp Coat Trapr.—The leading inci- 
dent in the North of England this week has been the 
strike of some 20,000 or 25,000 colliers in Durham against 
the 10 to 15 per cent. reduction in wages demanded by 
the pit-owners. This reduction has been accepted by 
about 10,000 men; but at Consett and elsewhere there 
have been cases of serious rioting, and managers have 
been threatened with violence. The men have passed 
resolutions in favour of arbitration, which the masters 
had before rejected, and there is every a ce that the 
struggle will be protracted until the men are utterly 
exhausted. There is, however, little doubt that the 
struggle will end as almost all such struggles have ended 



recently. Still, the refusal of arbitration by the masters 
—a system which had before been attended with good 
results—is to be regretted, as to the outside world, | 
it is a sort of primé facie evidence that their demand | 
is certainly open to the charge of injustice, a charge | 
of which the men are not slow to avail themselves, | 
This strike has had the effect of hardening the price | 
of sea-borne house coal on the London market, and it | 
is one of the principal reasons why quotations in the iron | 
trade in the North are a trifle firmer, as a stoppage of the 

Cleveland Ironmasters’ Association, an amount which it 
will take a long time materially to reduce. Tuesday was 
the quarterly day of meeting at Middlesborough, and the 
attendance was fairly good. Business in No. 3 pig was 
transacted a‘ from 35s 6d to 36s, and in No. 4 forge at 
34s 6d to 35s—which, it may be remarked, is from 9d to 
1s 3d higher than on last quarter-day, though prices have 
been much lower in the interval. The successful conversion 
of Cleveland iron into steel was the subject of general con- 
gratulation, and Bolckow Vaughan exhibited speci- 
mens of the company’s production which were 
pronounced to be of high quality. The shipments 
of pig iron both to Scotland and abroad are now 
being maintained upon a fair scale, and, as the shipping 
season has now commenced in earnest, it is hoped that 
last month’s diminution of 2,321 tons in stocks will con- 
tinue and soon be upon a more important scale, for the 
large lock-up is still a great drawback to any revival in 
prices and in trade. The fact that nearly one-half the 
furnaces in the North of England sare out of blast is sig- 
nificant of the condition of the iron trade for some time 
past; and if the present strike ends by enabling the 
masters to produce and sell iron yet more cheaply, the 
sooner the hoped-for revival may be expected., It is only 
by being able to undersell the American, Belgian, and 
German producers that we can hope to retain our old 
supremacy. The quality of some at least of our produc- 
tions is still above competition, but as the Sheffield tool- 
makers and cutlers are now learning to their advantage, 
our prices must be beyond competition also. 

Foreign Correspondence. 

FRANCE. 
(PROM OUR OWN CORRESPONDENT.) 

Paris, April 10. 
The returns of the Bank of France for this week, last week, 

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

Bit 10, 1879. — 8, 1879. - 11, 1878. 
c ce c 

Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 

tal (Art. Law of June 9, 
TI Decsicine dss tensinasecas 8,002,313 54... 8,002,313 54 ... 8,002,313 54 

Reserve of the bank and its 
PIN vcosevwaviccuscesson 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 | 

Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve .................. 10,300,000 0 ... 10,300,000 0 ... 10,780,000 0 

otes in circulation ......... 2,209,318,075 O ...2,215,498545 0 ... 2,354,812,515 0 
Bank notes to order, re- 

ceipts payable at sight.. 44,381,980 26 ... 44,057,533 34 ... 49,514,079 8 
account current 

ED Scksvussnbcdsnadees 129,028,948 9 ... 107,084,457 98 ... 135,096,260 7 
it accounts, Paris...... 326,771,068 33 ... 317,148,888 83 ... 358,372,522 8 

Do branch banks............ 42,820,836 0 ... 50,655,157 0 ... 45,297,377 0 
Dividends payable ............ 1,694,720 0 ... 1,811,047 0 ... 1,575,149 0 
Interest on securities trans- 

ferred or deposited...... 6,406,355 40 ... 8,017,073 55 ... 5,595,290 17 
Discounts and sundry inte- 

OM. Neigh is cet deans 5,592,311 24 ... 5,162,721 51 ... 5,089,605 54 
Rediscounted the last six 
one ‘amas magerenteeeine i am s on ie . eP vam s 

not disposable............ ? sa one } 
Reserve for eventual losses 

on bills ...... 2224365 58 ... 222436558 ... 2242712 2 
ET oil sciocs nectiipcecenmunvied 15,767,527 45 ... 26,032,529 44 ... 13,617,800 23 

TORS bi .ceontcentinai« 3,013,857,928 10 ... 3,008,568,572 96 ... 3,204,156,991 36 
CREDITOR. 

Cash in hand and in branch f c f c f c 
CI 5c). ahitsincc tendons 2,116,621,329 5 ... 2,119,739,044 23. ... 1,992,084,356 88 

ial bills over-due... 182,657 55... 307,755 71 ... 1,810,440 11 
Commercial bills discounted 

not yet dNC...........00000 “ --» 161,172,944 46 ... 199,014,128 71 
Treasury bonds)................. oe aie a .-- 261,652,500 0 
Commercial bills, branch 

SEE ciectpesarcsenccitelce 251,366,214 0 ... 272,110,506 0 ... 289,506,974 0 
Advances: on deposits of. 
| ae 50,351,000 0 50,272,000 0 40,162,600 0 

Do in branch banks......... 4,699,300 0 4,846,000 0 5,513,100 0 
Do in Freneh public se- 

ek icaRbliciiiiten dnd 0 0 0 
cuss 0 0 0 
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fuel supply would before long bring many ironworks to a | 
standstill. We must, however, remember that there are 
336,900 tons of pig iron in store within the limits of the | 

c c ; 
Do on railway shares and : ' , 

Do by branch banks’. IPM 0 RTS ~~ BHRRD ranch Danks ...... ste A 7 0 , 
Do on Crédit Foncier " —. 

WI picasacsesccscteibaenbde 9293, at 1,297,100 0 Lh 6 
Do branches ............... ais 948,300 0 ... 929,600 6 957,600 0 
Do to the State (Conven- : 

tion, June 10, 1857) ...... 60,000.000 0 ... 60,000,000 0 ... 60,000,000 6) 
Government stock reserve... 12,990,750 14 ...  12,980,75014 ... 12,980,750 14! 
Do disposable ..............« 81,970,823 79 ... 81,970,823 79 .. sises.sey 79 | 

Rentes Immobilisées (Law ' 
of June 9, 1857) ......... 100,000,000 0 ... 100,800,000 0 ... 10000000) 0 

Hotel and furniture of the ‘ 
bank and landed pro- i 
perty branehes............ 10,007,274 0 .. 9904610 0 ... 9,377,608 0| 

Expenses of management... 1,631,506 12 ... 1,350,862 46 ... 1,507,354 68 | 
Employ of the special re- 

RNID cic uakcicenee 10,300,000 0 ... 10,300.000 0 ... 1e7800 0| 
Reais swidicinnceteinkeds 28,043,372 0... hyA4826. 17... 26,5 AMS 85 | 

WOME aso canccteones 3,013,857,928 10... 3,008,568,572 96 .. 3,204,156,90% 36 | 
The above return, compared with that for the preceding | 

week, exhibits the following changes :— 

| 

INCREASE. francs. | 
Bg ee eee 21,944,491 j 
Pace POE so sis. stics .cceteriercovesees 1,787,859; 
I ia vctociiteinc stains cnbihaeavtisitsecacowens 4498615 , | 

DecREASE. francs. 
iii Hitlist hcihinesti 6,180,770 

iiss 5 hae siebiasncencetheaddteitictbidincndases 3,117,715 
Money for discount remains firm, and trade bills are not! 

easily placed at 25 per cent. The reduction in the Bank : of | 
England rate to 2 per cent. caused the exchange on London | 
to drop to 25f 22¢, at which price bills were offered. A further | 
decline is looked for, as with discount nearly } higher hére | 
bankers will hasten to withdraw the little money they have | 
still in London, and this will cause an abundance of English 
paper—for a time. Ty 

The Bourse showed a little weakness to-day, due to the un- 
certainty of what steps will be taken by the Governments /in 
Egypt, but the variations in Rente and the best French secuvri- 
ties were unimportant. The following are to-day’s closing 
rates compared with Thursday last:—Three per Cents., 
79— 374c; Redeemable, 81.45 —10e; Fives, 114.95 + l2ke; 
Italian, 78.45 — 20e; Austrian gold, 4 per Cents., 66.35 ex dtv. | 
—1f lic; Turkish Fives, 11.50 — 60c; Russian Fives, 1870, | 
87 + 4; 1877,90 +4; Bank of France, 3,027f ile —2f 50; ; 
Crédit Foncier shares have made a rebound of 30f to 785f an | 
the announcement of negotiations for a City of Paris loa. | 
Paris gas, 1,247f 50e ex div. 52f 50e + 17f 50c; Suez Canal, | 
740 —5f; Northern Railway, 1,485f + 16f 25c; Westerg, | 
768f 75¢e ex div. 17f 50e + 6£ 25e; Orleans, 1,190f ex div.,| 
36f + 2f 75c; Eastern, 723f 75e + 6f 25e; Lyons, 1,180f + 
lof; Southern, 865 =; South of Austria, 156f 25e — 2f 50e. « | 

The Viceroy’s little cowp d’etat has caused no little embarras- | 
ment here as to the proper steps that should be taken to medt | 
his act of defiance. Most of the journals discuss thie | 
eventuality of a deposition of Ismail Pacha, but none go so fair 
as to recommend it. The valueof Egyptian securities has nct | 
been unreasonably affected, and there is a general feeling cf | 
confidence that the union between France and England will | 
remain intact, and that the Khedive will be defeated by their | 
passive resistance if only left to himself. The French | 
evidently look to England to take the initiative if anything ib | 
to be done, as being more directly interested. It is generally | 
believed that, with the exception of the large holdings of | 
Egyptian securities by the Crédit Foncier and other financiat | 
houses, those stocks have been considerably reduced in Paris | 
by buying on English account, especially since the issue of thé | 
last State Domain loan. There can, besides, be no danger | 
in delay; and if an intervention becomes necessary, it will | 
be more easy after the Khedive has been forced to admit) 
that he is unable to fulfil his promises. The Unified bonds | 
opened on Tuesday at 234 and closed at 234f 35c, after first | 
falling to 232 and then recovering to 236. There were.| 
demands for options at 238 to 242 for the end of the month, | 
with the right of cancelling the operation by payment of sf 
per bond. The rates have since given way a little, eee 
yesterday at 232 and to-day at 231. The depreciation in the!) 
reference railway bonds has been more serious, these having’ 

fost 20f in two Bourses, to-day’s last price being 338f 75e. | 
On September last I mentioned that the Paris Municipal; 

Council intended’ to-raise a new loan to pay off a debt of 280 
million due to the Crédit Foncier since Baron Haussman’s | 
administratior, which is now being discharzed by amu | 
ties. The plans are so far matured that the Prefect of a 
Seine has communicated to the Council a provisional 
contract. entered into with the Credit Foncier for a new) 
loan of 420 millions, at 4f 9c per cent. interest, or 4f S8e |: 
with the sinking fund. The debt, which would be paid off 
with a part of the new loan, is charged with interest at 5f 16c 

cent., exclusive of the amortisation. The City of Pans 
would also abandon its claim of 17 millions of francs agamst 
the Crédit Foncier for commissions that establishment —- 
alleged to have received illegally. Several of the other - _ 

financial houses are, however, said to have grouped Oho < id 
take the loan on more favour~ble terms for the city- ~ At 

‘Three per Cent. loans of the city of Paris, with lottery « 



Be 8 DRY me r ” 

Mime sty 

Soe te eee se ery 
z ee OCs ae 

SESE La Lea 

= oat war 

ee es 

— = 

aes se= 

THE ECONOMIST. [April 12, 1879. 
| ings, | are all above par, and it may be supposed that the | 500,000 ewt; besides this there are apples, pears, nuts, straw- 
| Government would not refuse to authorise another loan of the 
| same kind, as they are most in favour with small investors in 
or The city may, perhaps, therefore, issue the new loan 
direct. 
| The Government has decided on abandoning the proceedings 
commenced against MM. Frémy, de Soubeyran, and Leviez, the 
former governor and deputy-governors of the Crédit Foncier 
for distributing a fictitious dividend in 1875. The motives for 
this prosecution were described in my letterin the EcoNoMIST 
of January 4th. The resolution the law authorities have now 
come to is a victory for the opposition to M. Christophle, the 
| present governor, and the direction carried on by a large body 
| of the shareholders. 
| Two of the great railway companies have held their meeting 
‘of shareholders. The report of the Orleans company shows 
that the receipts on the old network were 128,320,000f, and the 
expenses 56,293,000f. The net returns of 72,027,000f was 
‘about 10 millions more than in 1877. The receipts on the 
_new network were 48,600,000f, and the expenditure 36,000,000f. 
The net income on the latter was about the same as in the 
'preceding year. The proportion of working expenses to 
receipis was 38°54 per cent. after 30°91 in 1877 on the old net- 
work, and 70°98 per cent. on the new, after 66°93 the year 
before. The company still required a sum of 7,735,000f from 
the State to complete the guaranteed interest on the capital 
|of the new network. This was, however, 7,199,000f less than 
-claimed for the State for 1877. The usual dividend of 56f, or 
|114 per cent. was paid. 
| The receipts of the Western Company, on the two networks, 
amounted to 116,898,000f, an increase of 12,233,000f on 1877. 
This company benefited in a large measure by the Exhibition. 
The number of through passengers between Paris and 

| London by the Dieppe and Newhaven route increased from 
(59,000 in 1877 to 148,000 in 1878. The Treasury had to 
| furnish 15,259,000f for guaranteed interest, but that sum was 
4,400,000f less than was required in 1877. The dividend 
declared was 35f, as already stated. 

| The Southern Company pays a dividend of 40f, or 8 per 
jeent. Like the Eastern, Western, and Orleans companies its 
dividend is invariable under the arrangement with the State 
ere the guarantee of interest on the new network of 

| Lines. 

| The return of the Paris bankers’ Clearing-house for March 
gives a sum of 225,707,272f, against 204,345,226f in February. 
| The reduction in the bill stamp duty will come into opera- 
tion on the Ist May. The present duty of 14 per thousand 
|or Lf 50e per 1,000f will be reduced to 50 centimes only. 

The meeting of shareholders of the Crédit Lyonnaise has 
voted the proposal of the Board to further increase the 

‘capital 25 millions, to 100 millions by the issue of 50,000 
|500f shares at a premium of 125f. The dividend for 1878 is 
| 20f, or 8 per cent. on the paid-up capital, as for 1877. 
| The Paris River Steamboat Company distributes a divi- 
|dend of 10 per cent., and carries 400,000f to the reserve and 
jamortization funds. 
| The new City of Brussels loan has been taken at 4.163 per 
cent. including the sinking fund. 
i 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

| Vienna, April 7. 
The administration of Bosnia is becoming more and more 

orderly as time advances. The Austro-Hungarian Govern- 
/ment 1s making preparations for a census, and the difficulties 
/existing between the cultivators of the soil and the 
| landed proprietors (begs) are being systematically arranged. 
| About 800 farming contracts have already been renewed upon 
alegal basis. The chief resource of the country is certainly 
agriculture ; and as we formerly gave some details respecting 
the country’s condition and its forests, we will now report 
upon its agriculture, reserving its trade for another letter. 
Indian corn is the most important item in Bosnian agri- 
culture, and, indeed, it is the chief nourishment of the 
population in all districts. Three million ewt is the average 
yearly production of the country according to a rather vague 
| caleu ation. Besides Indian corn, barley (230,000 ewt) and 
jo Xe. (100,000 ewt), are grown, the latter in the mountainous 
parts. Corn grows best in the productive districts of Posavina 
| and Krajna (Bihaks, Banjaluka, Zwornitz), then in the river 
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| valleys, along the Drina, Spreca, Bosna, and near Zenica,’ 
Verbas, Narenta, Trebincica, and in the high plains of Livno, 
|Gubinje, and Serajewo. Rye and wheat are grown very 
| rarely ; rye to the yearly amount of about 130,000 ewt, wheut 
30,000 ewt. They grow exclusively in the Posavina and the 
| Serajevo district. Vegetables are sown in the vicinity of 
jtowns only, except onions, garlic, and beetroot, which are 
|raised and used everywhere. Of beans and other legumes 
| 20,000 ewt are produced. The production of potatoes amounts 
\ 22,000 ewt. The kind of fruit principally grown is the 
plum called sliva, of which the production amounts to 

berries, and cherries. Of fibrous plants, the principal are 
hemp and linseed, of which Travnik and Banjaluka produce 
12,000 ewt yearly. Rice is wn in small quantities, not 
more than 1,200 ewt yearly. The culture of wine is limited to 
the Herzegovina. The wine grown there is called mostar and 
neretva, both of light and inferior qualities, not equal to even 
the common Dalmatian wines. The quantity produced is 
about 15,000 eimer (of 12 gallons each). In Bosnia grapes are 
grown in very few parts, principally in Tuzla, Banjaluka, 
and Novi Bazar. Tobacco is cultivated in the vilajet of 
Serajevo, but is consumed almost entirely in the country. 
The best quality is produced near Trebinje, but Herzegovina 
also grows much tobacco. The whole production is about 
55,000 oka (= 24 Ib). An important area of the country is 
oceupied by grass land. The average hay harvest is from 500 
to 800 million oka a year. 

Of wild animals the country has a rich store. About 150 
bears, 1,200 wolves, 200 lynxes, 600 badgers, 8,000 foxes, 300 
weasels, 10,000 hares, 3,000 wild cats, and 3,000 marten are 
killed every year, and their hides sent to Serajevo, whence 
they are forwarded to Leipzig or Trieste. 

The Bosnian herds consist ae of sheep, the flesh of 
which is almost the only meat eaten by the Bosnians; while 
their wool is the chief article of export. In 1873, official 
reports gave 1,314,953 as the number of sheep in the country. 
Goats are kept in considerable numbers, only in more 
mountainous parts of the country. In 1873 they numbered 
568,752. Pigs are reared everywhere, but they are best and 
fattest in Posavina, and are exported in large numbers to 
Dalmatia and Hungary. In 1872 they were returned at 
196,763, which was an under statement. The cattle numbered 
499,067 in 1872. In the plains of the Save, and the north- 
east of Serajevo the finest cattle is found. Buffalo are also 
to be found in the country, especially in Banjaluka and 
Bihaes, and in several other districts, but not in Herzegovina. 

Horsebreeding in Boswia is very little developed indeed. 
In 1872 there were 165,698 “working horses,” but most of 
them were of inferior quality, and almost all the country’s 
own production; their price is very low, 5! on the average. 
Besides these, there are 47,542 horses for riding and driving 
purposes. They have been mostly imported from Hungary, 
because the good Bosnian race, once famous, has latterly died 
out. The above figures do not include military horses. All 
the horses in Bosnia number 213,230, excluding the cavalry. 
The greater part of them are to be found in the Save plain, 
which is the wealthiest district in the country. The Herze- 
govina is poorly off in this respect; but has large numbers 
of donkeys and mules. In 1873 there were 851 donkeys and 
404 mules. There are about 45 million fowls, geese, and 
ducks, and our large inventory must include numbers of 
beehives, about 100,000 in all. 

The Austrian Reichsrath is busy debating the Budget, and 
the Finance Minister’s frank confessions have given rise to 
some very unpleasant discussions. The means which he 
proposes for covering the deficit of 50 millions do not please 
everybody. First he demands that the new income tax should 
be introduced effectually (this tax has not yet been approved 
of by the Upper Chamber, and must be laid before Parliament 
once more), then he proposes to raise various indirect taxes— 
for instance that on sugar, which in France fetches 160 mil- 
lion franes, in Germany 60 million marks. In Austria and 
Hungary, for reasons we have often mentioned, it realised 
nothing at all during a number of years, and now contributes 
but 6 million florins. Then the plan of reducing the salary of 
small employés was mentioned, and received with dissatis- 
faction, as not a word was spoken of saving any of the 
military expenses. We must, however, mention that some 
of the State debts contracted during the last ten years have 
been productive. Since 1869, 179 million florins of debt 
were annulled by sinking fund, 100 millions were expended 
upon State railways, and 127 millions were used for railway 
subventions. 

The Stock Exchanges have experienced another rise in the 
course of the week. Paper and silver Rente has advanced 
more than one florin, the Hungarian gold Rente more than 
two florins. The quotation of paper and silver Rente is now 
equal in Berlin. . Business is improving at the same time, for 
the discounts of the German Imperial Bank have incr 
considerably. The turn of the quarter, however, has its share 
in this improvement. 

The general meeting of the Austrian Credit-Anstalt has 
taken place this week. The propositions of the administrative 
council were all approved. ides the distribution of a divi- 
dend of 14 florins per share, 768,174 florins are to be carried to 
the ordinary reserve. 

Tisza has communicated to the Hungarian Parliament that 
the subscription money for Sz in has exceeded one million 
florins, and that the repairs of the embankments have been 
undertaken by a responsible contractor for 600,000 florins. 

In Bohemia the cattle plague is spreading fast; it already 
extends over 100 villages, but each village is surrounded by a 
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military cordon. The German Government, therefore, again 
prohibits import and export, as well as transit of cattle, sheep, 
and pigs, and fresh meat besides. The exporting companies 
consider that this measure is very severe, since neither sheep 
nor swine are subject to the cattle plague, and fresh meat 
cannot be infectious. 

The Austrian floating debt at the end of March amounted 
to 412 million florins, of which 338°7 millions were in notes of 
the State. | 

The sensational event in Germany has been the publication 
of the new customs tariff, the result of the Federal Council’s | 
inquiries and debates. The tariff does not yet contain the | 
regulations for tobacco, which the council is still busy over. | 
A later telegram informs us that the Federal Council deter- | 
mined upon fixing the duty on foreign tobacco at 120 marks 
for 100 kilogr., and the tax for inland tobacco at 80 marks per 
100 kilogr. Besides this, there will be a trading tax on manu- 
facturers and retailers of tobacco. Nothing can be said 
against this tax, but the customs tariff in general is much worse | 
in some sections than our fears had let us to anticipate. The 
duty on corn, it is true, will not vary much, but the duty on 
textile industry is enormous; it demands double, and some- 
times three times, the amount hitherto paid on yarn, and 
especially on cotton twist. Enormous charges are also made 
on lace and silk, and many articles besides. We must return 
to this important subject at another time. 
A few days ago the news circulated that the German mints 

were shortly to coin greater quantities of silver. This news is, 
however, false, as neither Government or Federal Council have 
the right to decide in this matter, the quantity of silver money 
authorised by law being already disposed of. Should any 
more money Be required, a bill on the subject would have to 
be presented to the Reichstag. 

The new experiences made in the art of steering large 
steamers, and the resolutions taken by the Nautical Congress 
in Berlin, have at last suggested to the chief of the German 
Admiralty, Von Stosch, to carry out trials and experiments 
on the subject, so as to be able to lay down rules on the art of 
governing and steering steam ships. 

The amount of new gold coined on the 22nd March in Ger- 
many was 1,688,651,995 marks. 

Vienna, April 10. 
P.S.—When a few days ago the news spread abroad that 

Bismarck intended his economical reaction to include naviga- 
| tion, we here were inclined to believe that a practical joke 
was being practised upon us. Now, it really seems that Bis- 
marck’s system is to comprise such a measure. The 
shipowners were hitherto always considered amongst the 
most enthusiastic Free-traders, inveterate enemies of protec- 
tion; Bismarck must, therefore, intend gaining their favour 
by such means, and trying to increase the number of his 
friends. It is supposed that a bill will be presented in Par- 
liament, proposing a differential duty on the goods arriving 
in German ports. The ships under foreign fiags are to pay 
higher duty than those under the German flag. Whatever 
may have been the result of the old Navigation Act in Eng- 
land, which has been done away with long ago, the introduc- 
tion of such a law at present in Germany is simply absurd. 
A great part of the German shipping has earned its living 
by rendering service under foreign charters. A great many 
German ships make voyages lasting several years. Thus, the 
Rostock merchantmen trade largely in Chinese waters. It 
is to be hoped that the majority of the Reichstag will not 
yield to such antiquated ideas, which would ere long 
damage German interests quite as much, or more than 
foreign. 

SS 

Correspondence. 
CONSERVATIVE FINANCE. 

TO THE EDITOR OF THE ECONOMIST. 
Srr,—As a help to the appreciation of Sir Stafford North 

cote’s Budget, it may not be out of place to consider what five 
years of Conservative finance have done for us. 

I do not intend to discuss the vexed questions of foreign | 
policy involved in our large expenditure. I would draw atten- | 
tion only to our method of raising our revenues, assuming that | 
the revenues had to be raised. 

The present Ministers inherited in 1874 a legacy from their 
predecessors, such as, perhaps, was never left before in 
the history of constitutional government—a surplus of six 
millions. 

It was admitted on both sides that in this surplus the payers 
of income tax had the first claim. I do not mean to assert | 
that the incoming Ministers ever adopted their rival's ae 
pledge that the income tax should be immediately abolished. 

( e commer, their legislation may have been somewhat | 
influenced by the desire to falsify Mr Gladstone’s promise and 
thwart his policy. But the assurance in Mr Disraeli’s speech 
to his constituents in Buckinghamshire, that the Conservatives 

} 
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like an attempt to “steal the thunder ” of his opponent. ve 
certainly Sir Stafford Northcote’s Budget speeches, both ‘in 
1874 and 1875, were full of excuses, more or less reasonable, 
for not doing away with the income tax altogether. 

Taking the advent of the present Ministry in 1874 as the 
point of departure, and remembering the admissions just 
quoted, let us see how the burden of taxation, direct and in- 
direct, has been adjusted. 

In 1874 the income tax was reduced from 3d to 2d. In 1876 
the penny thus taken off was put on again; in 1878 2d mare 

| were added, making the rate 5d. Putting the extra 2d of the 
year 1878 against the remission of 1d in the two years 18745, 
the payers of income tax will, at the end of the current finan- 
cial year, have paid the same aggregate amount as though the 
rate had been left at 3d, where the Government found it. 
They will, of course, be about four millions poorer for every 
year that the present fivepenny rate is continued. 
Now let us look at the other side of the account. In 1874]! 

the sugar duty was abolished, amounting to two millions ; and 
the same year the horse duties were taken off, amounting to 
480,000]. Multiplying these sums by five, we get an aggre. 
gate remission for the years 1874-9 of 12,200,0001. But last 
year 4d was added on to the tobacco duties, producing 750,000I, 
and bringing down the aggregate remission to 11,450,0001._; 

There are, doubtless, powerful reasons for remitting this 
large amount of indirect taxes, while the income tax is raiséd 
to a rate which many must feel oppressive. But it must be 
admitted to be a remarkable departure from the opinions ex- 
pressed by both political parties in 1874. 

If the income tax is, as it appears to be, adopted as a per- 
manent resource of the Imperial Exchequer, it 1s surely tinie 
that the Chancellor had the courage to avow it, and ceased to 
act in the annual farce of treating it as a temporary expedient. 
This might be made the first step towards remedying some ¢f 
its many anomalies and abuses, which are obviously tolerated 
on the insufficient ground that the tax itself is a makeshift. 
Perhaps the first step in this direction should be the abolition 
of the sentimental and ridiculous exemptions which were 
always a feature of the tax, but were exaggerated beyond all 
precedent in 1876. If it came to be an acknowledged prit- 
ciple of our system of taxation that a citizen is to contributp 
to the public purse a proportion of what he earns as well ab 
a proportion of what he spends, the admission must surely 
follow that there is no more reason for exempting one man’s 
income because it is small, than there would be for exempting 
another man’s beer because he is abstemious. 

I am aware that the grants from the Exchequer in aid of 
local taxation, which, in 1874, were increased by 1,250,000%, 
have been spoken of in Parliament as so much relief fronj 
direct taxation, and as being therefore an off-set tothe income 
tax. Ina theoretical classification the grants-in-aid must nd 
doubt be taken as a reduction, pro tanto, of the direct taxes; 
But, as a practical question for payers of income tax, thd 
claim to reckon the grants-in-aid as a set-off will not bear thd 
most cursory examination. The income tax and the oat 
rates do not fall on the same classes. It is true that nearly a 
those who are liable for income tax are also liable for local, 
rates. But only a small proportion of the ratepayers are: 
liable for income tax. When, therefore, Sir Stafford North-; 
cote continues and even augments the income tax, and uses; 
the money in relief of local taxation, he may be said to be; 
robbing Peter, not exactly to pdy Paul, but to provide a dou-| 
ceur for all the twelve Apostles. 4 

It is thisappearance of bribing the constituencies which gives 
an ugly look to the financial legislation of the last five years. ' 
The ratepayers enfranchised by Mr Disraeli’s Reform Bill 
were, immediately upon his advent to power, presented with 
1,250,0001 per annum in aid of local rates. The same class 
reaped the principal benefit of the sugar duties abolished in 
1874, 2,000,0001 per annum. To pay the cost of these remissions 
the income tax had to be maintained and augmented, but the 
great body of ratepaying voters are again protected. When, 
in 1876, the tax was raised from 2d to 3d the additional 
exemptions operated so extensively, that for every person who | 
paid more through the increased rate, there were two or three 
who paid less through the fresh exemptions. | 

It is impossible to review the history of Conservative finance |; 
since 1874 without seeing that great numbers of voters have |! 
been relieved at the expense of a few of the wealthier classes. |} 
The result may be accidental, by the want of a scientific basis 

for our fiscal system. It may be premeditated, to remedy a 

previous injustice in the burdens borne by the several classes 

of society. But it looks as oe politicians more astute and 

less scrupulous than Sir Stafford Northcote had shaped our 

financial policy rather with a view to future elections than : 

uitable claims. 
"ata the Liberals are as much responsible for the result }} 
as the Conservatives. If one side, to serve party re 
have offered a wholesale bribe, the other side, also for party posent ition.—I am, &c., purposes, have failed in their duty of ions Branca. 
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(1.) The Contemporary Review. April, 1879. Strahan and 
Company, Limited, 34 Paternoster row. 

Among the articles in this number which deserve attention is 
one on “ Bad Trade and its Canse,” to which Mr Stephen 
Williamson has contributed the section on “the discrediting 
of silver.” Mr Williamson is desirous to see a bi-metallic 
currency established by England, France, and the United 
States, through an agreement among them to fix a ratio of 
valuation between gold and silver. It may be as well to 
observe with respect to this s ion, that the differences 
of circumstances between the three countries which it is pro- 
posed thus to unite in one common agreement are so great 
that an arrangement which might possibly suit one might 
not be by any means equally applicable to the others. 
England, for instance, is a country holding comparatively 
a small stock of bullion—by far the smallest of the 
three countries concerned—in proportion to our engage- 
ments. Hitherto, for more than two generations, a promise 
to pay in sterling has meant gold. This has given English 
bills a vast superiority over similar securities in other 
countries. Once make sterling stand for either gold 
or silver, and an element of: uncertainty is introduced 
which would have a vast influence on the standing of our 
securities elsewhere. That an agreement of the kind pro- 
posed would have a very great influence on the price of silver, 
and on many branches of business, we have no doubt. But the 
ultimate result of such a change would, we think, disappoint 
no one more than its present promoters. Caution will suggest 
to every one that other remedies, of a less extreme description, 
should be tried before attempting to alter what has been one 
of the greatest causes of our national prosperity—the cer- 
tainty of our standard of value. 

(2.) Libre Echange et Protection, par Octave Noel. Paris: 
L’ Association pour la défense de la liberté commerciale et in- 
dustrielle ct pour le maintien et le developpement des traitées 
de commerce. 

THe association, the rather unwieldy title of which is 
gee pi to the above works, has had the excellent 

idea of following up the Free-trade campaign it bas com- 
menced by the publication of a series of tracts in defence of 
the principles of commercial liberty. The present one is an 
ably-written little treatise, in which the author refutes the 
sophisms put forward by the Protectiomists in France 
which have produced a dangerous effect from their having 
been allowed to go too long uneontested. The tract, 
which is especially intended for the working classes, shows 
them that Free-trade and the treaties of commerce, so far from 
being antagonistic to their interests, have had the result of 
increasing wages from 30 to 50 per cent. by the stimulus of 
competition and the opening of new markets. He completely 
demolishes the favourite argument of the Protectionists that 
Free-trade has only benefitted England, pointing out that, 
while the imports from Great Britain in 1876 amounted to 
only 650 millions, the French exports reached'a sum of 1,033 
millions; and that instead of France being inundated with 
English manufactures, as pretended, those of France exported 
- England exceeded by 195 millions the imports of the same 

ins. 

(3.) Readings in Melbourne; with an Essay on the Resources 
and Prospects of Victoria, for the Emigrant and Uneasy 
Classes. - Sw Archibald Michie, Q.C. London: Samp- 
son Low, Marston, and Co. Fleet street. 1879. 

Sir A. Micure, who was formerly Attorney-General for Vic 
toria, and who is now Agent-General for that coleny, has 

re several elever addresses delivered by him in the 
ity of Melbourne during the time that he held office in the 

colony. To these he has added an essay on the present con- 
dition and future prospects of Victoria, which is of interest, 
as: showing the resources the eolony possesses, and the 
menner in which colonial life may react on the mother coun- 
try. The growth of the population has indeed been rapid, 
from under 80,000, in 1851, it has now attained nearly 
1,000,000, and the inerease in the other resources of the coun- 
try has been in proportion. Perhaps the statement which 
gives the most distinet idea of the prosperity of the colony is 
the one referring to its public debt, which on the 30th June, 
1876, amounted to 13,996,8231, and has been applied to the 
following purposes :— 

Construction of railways ..................0.. er 000 
Water works .............. hi ea 960,000 
Public works and water supply ............ 516,720 
Alfred graving dock ........................... 300,000 
Ss cetencetesnibcniicticninpp endian uc-cesnbicns 100,000 

As Sir A. Michie truly observes (p. 154), “The le of Vi 
toria. can dwell with satisfaction on the great tact, that if they 

(4.) Bankers’ Returns under Act 7 and 8 Vict., cap. 32. Pub. 
London Gazette.” re : 

A LIsT is given in this volume of all the shareholders and 
ners of banks—whether joint stock or priva’ Ma 

ing on business in London, together with the ——_ ay 
dresses and occupations of the persons named. Apart from 
stating the amount of the holdings, we are here furnished with 
a complete copy of the official regi . A large number of 
Scottish, provincial, colonial, and foreign banks having Lon. 
don offices are also included in the list. 
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TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writer. 

Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday, the 9th April, 1879. 

ISSUE DEPARTMENT. 
£ | & 

Notes issued ....... «. 47,190,000 | Government debt... 11,015,100 
Other seeurities...... 3,984,900 
Gold coin & bullion.. 32,190,000 
| Silver bullion......... = 

47,190,000 | 47,190,000 
BANKING DEPARTMENT. 

£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
ID i atideiucibaerenivane DIT Cae isciacssnngsessnese 14,906,801 
Public deposits, in- Other securities...... 22,159,108 
cluding Exchequer BA a vvcceccsvesecoens 17,361,540 
Savings’ Banks, Gold and silver coin 1,300,659 
Commissioners of 
National Debt, and 
dividend accounts.. 7,053,820 

Other deposits ...... 30,650,572 
Seven-day and other 
BED: cnerevevenioscinose 333,568 

55,728,108 55,728,108 
Dated April 10, 1879. F. MAY, Chief Cashier. 

THE OLD FORM. 

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

LIABILITIES. £ AssETs. £ 
Circulation (includg. Securities ............ 37,512,909 
bank post bills) ... 30,162,028 |Coin and bullion ... 33,490,659 

Public deposits ...... 7,053,820 
Private deposits...... 30,650,572 

67,866,420 71,003,568 
The balance of Assets above Liabilities being 3,137,148l, as stated 

in the above account under the head Rast. 
FRIDAY NIGHT. 

The preceding accounts compared with those of last 
week exhibit :— 

Increase. Decrease. 
Circulation (excluding Bank Post Bills) £200,325 ......... abi 
Pabile Gages 2.5. cnn wainto-nictiotess cd. napene £3,589,482 
SPN III 5. cass cossaninneabobensins SASS BBB .....ceee not 
Government securities ...............s0000 con. tae 633,037 
irae WII aicccccccckecoubictescacthics ht “enbuslens 840,589 
ING. ccnctsccinabadbiddabbdiivesedbaonthatestatuee’ "ied Scien 403,186 

ite haart ib ote ania 781,849 
I al ia iaatinctilaes thin dice essen, copes cai 603,511 | 

The following is the official return of the cheques and} 
bills cleared at the London Bankers’ Clearing-house :-— 

April 9, 1879. April 2, 1879. April 10, 1878. 
Thursday ...... £17,871,000. ...... £12,941,000 ...... £18,606,000 
Friday ......... 16,409,000 ...... 11,743,000 ...... 14,147,000 

roe 16,055,000 ...... 13,763,000 ...... 17,889,000 
Monday ...... 14,796,000 ...... 34,075,000 ...... 14,289,000 

eaday ...... 19,248,000 ...... 15,573,000 ...... 15,797,000 
Wednesday... 15,330,000 ...... 15,454,000 ..,... 16,322,000 

Total... 99,708,000... 108,659,000 000 
SiehittUtnsiiteeieae dead eee 
The following is the official return of the cheques and 

bills cleared at the Manchester Bankers’ Clearing-house :-— 
April 5, 1879. March 29, 1879. a 

Manchester......... £1,903,519 ...... 21,557,686" ...... 



April 12, 1879.] 
The total amount cleared at the Banks’ Clearing-house, 

822.5411. , 
The following shows the amount of the Circulation, 

Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 9th April, 1879 :— 

} 

ca’ irculati Securities 
Date lesthalin Coin and iit in Rate 

° Bank Post Bullion. posits. i Reserve. | of Dis- 

Bills.) | amet. count. « 
seeuseamasabeninal eines is 

£ £ | £ ae le % 
See 8 id 32,782,010 | 28,088,361 | 36,058,895 | 43,839,663 | 10,306,351 5 

B ccevsi ¥545 | 28,648,687 | 37,290,688 | 44,980,294 | 10,609,142 | — 
BB onc 32,666,210 | 29,183,388 | 37,246,982 | 44,093,786 | 11,517,178 | 4 

sid 450 | 29,700,897 | 36,571,896 | 43,464,412 | 11,466,447) — 
A. 155, 30,005,694 | 34,834,396 | 49,362,873 | 12,849,909 | 3 

Mm 2... 31,456,470 | 30,404,361 | 34,940,407 | 39,429,136 | 13,947,991| — 
© cis 30,426, 31,063,358 | 1 | 38,715,173 | 15,636,628 | — 

ee 29,858,125 | 31,863,922 | 36,382,902 | 37,839,459 | 17,005,797 | — 
2 29,384,465 | $2,140,932 | 36,796,386 | 37,455,002 | 17,756,467 | — 

Mee: Bac 29,333,045 | 32,614,558 | 38,254,734 | 38,682,636 | 18,280,613 | — 
eu 28,838,885 | 33,138,637 | 38,087,370 | 37,472,322 | 19,301,752 | 24 
EP steed 28,498,395 | 33,572,080 | 39,158,832 | 37,819,173 | 20,073,685 |  — 
A ail 28,880,790 | 34,096,845 | 39,321,039 | 37,826,619 | 20,216,055! — 

April 2 ...... 29,628,135 | 33,893,845 | 38,960,051 | 38,559,535 | 19,265,710 — 
9 ...50,' 29,828,460 | 33,490,659 | 37,704,392 | 37,065,909 | 18,662,199 2 

Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 

the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 

At corresponding dates April 
with the present week. 1869 

Circulation (excluding £ 
Bank post bills) ......| 23,974,030 

Public deposits .... | 4,754,817 
Other deposits ............ 18,803,252 

7, April 12, | April 11, | April 10, | April 9, 
[tee a —. | we 1879. 

£ £ £ £ 
27,722,805 | 28,566,345 27,928,595 | 20,828,460 
4,330,541 | 6,835,131 | 7,110,105 | 7,053,820 

22,301,027 | 22,430,616 | 23,333,043 | 30,650,572 
Government securities..| 14,970,7: 14,545,365 | 15,319,338 | 16,556,488 | 14,906,801 
Other securities | 18,480,653 | 17,882,997 | 19,514,925 | 21,622,858 22,159,108 
Reserve of notes & coin| 8,251,075 | 12,731,158 | 12,418,314 | 10,231,309 | 18,602,199 
Coin and bullion | 17,225,105 | 25,453,963 | 25,984,659 | 23,159,904 | 32,490,658 
Bank rate of discount... ‘4 % 3% =| 2% 3 % 2% 
Price of Consols ......... 93} 94} 96 | 95 

463 4d | 453 2d | 51s 5a 
25 15 224 | 25 20 30 (25 12} 17 

— Amsterdam (sht)) 12 1} 1)/| 1214 23) 12 031) | 
— Hamburg(3mths) 13 11 115 | — 2070 | 2063 

Clearing-house return ..| 70,045,000 |108,831,000 | 97,202,000 

Average price of wheat) 
Exchange on Paris (sht)| 1 2} 2 

4 - 

2062 2065 
97,000,000 | 99,709,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1869, an excess of 

322,599]; in 1876, an excess of 4,418,0301; in 1877, a 

deficiency of 2,915,6911; in 1878, an excess of 1,710,1851. 

In 1879, there is an excess of 8,491,464. 

In 1869, the advance of the Bank minimum in the 
previous week had influenced the exchanges in our favour, 
and there was more disposition in the open market to 
underbid the Bank, bills being placed at 38, 3 per cent. 
There was for the moment less buying of United States 
Government stocks, which had risen 10 per cent. in the 
previous quarter. A Guatemala 6 per Cent. loan was 
brought out at 703. 

In 1876, the event in the stock markets was the dis- 
honour of the Egyptian Treasury bills, the French scheme 
for raising new money by means of the institution of a 
financial control in Egypt, having failed. Gold continued 
to flow largely into this market from abroad. 

In 1877, the 11th of April brought a genuine panic, as 
it was then for the first time recognised that war was 
inevitable, owing to ‘l'urkey’s indignant rejection of the 
London protocol. In the discount market there was, fdr 
the time, comparative ease, and best bills were taken at 
15, } per cent. 

In 1878, the panic of March 28 had further subsided, 
and the money market was very quiet. The “other 
securities”’ were reduced 2,980,1071, and the “other 
deposits ” 2,742,2531. 

The aceount of the Bank of France for the week ending 

April 10 shows the following changes:— 

THE ECONOMIST. 

The following are the 
Melbourne, during the four weeks ending February 20, the unde 
was 8,172,948], of which sum the notes amounted to | published compared with the previous statement :— 

IMPERIAL BANK OF GERMANY. 
ST ———$$$—$_—__,_. 

hentia 
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principal items in the aecountk of 

rmentioned continental banks for the latest Wee k 

nce 

mata ts} | April. | Mar.31. | Increase. | Dectease | 
a St ae ASSETS. Re ee Ke £ 
Soin an a! 26,889,000 | 27,308,000 | aw ‘ 
Discounts and advances | 18,882,000 | 18273,000 | 160,000 | 0% 

LiaBILITIES. PT 
Wotes in circulation .......-.....ccs.... | 42,384,000 | 42,460,000' .. | aon 
Darrent accounts reo -s:1 10/688,000 | 10,700,000 | 21,000 

AUSTRIAN NATIONAL BANK. 
- —— eo - \letieess bee ae 7 = 2 - [ as > 

| Mar. 31. | Mar. 23. | Increase. | Decrease 

ASSBTS. | £ } £ 2 | £ 
Coin and bullion ..........c..ce-ceseeseaees 16,128,000 | 16,305,000 177,000 
Discounts and advances .................. | 10,510,000 | 10,150,000 | 360,000; 

LiaBILITIES. 
Cinculation ........ ceaceeseseee| 24,900,000 | 27,345,000 | 585,000 

NETHERLANDS BANK. 

April 7. | Mar. 31. | Increase. Decrbase. 

ASSETS. £ { £ £ & 
I iste danish shcotedsiakehcamtenentiaeeiaal | 10,154,000 | 10,238,000 i 84000 
Discounts and advances ..................| 9,220,000 | 8,877,000 | 343,000 | 

LIABILITIES. 
Notes in circulation .................0<c006 14,797,000 | 14,479,000 318,000 j 
BUR, noa5sceetante ccd akedocoe 2,907,000 | 2,954,000 4 ae 

NATIONAL BANK OF BELGIUM. 

| April 3. Mar. 27. | Increase.| Decrease 

ASSETS. £ £ £ Eee ? 
Date an NI | 5 asians snceecestndasecadscil 3,855,000 | 3,975,000 | 120,900 | 
Discounts sisecensesesececesescecseees} 10,890,000 | 11,108,000 | 218,000 | 

LIABILITIES. | 
NE «5... ch Reno donaeitnoncasanaie 11,941,000 | 11,921,000 20,000 : 

Deposits bectsetessevscetseecetecesceseeeeep 2,914,000 | 2,810,000 | 104,000 | 

BANK OF SPAIN. 

ASSETS, 
Coin and bullion 
Securities 

Mar. 31. Feb. 28. Increase. | Deerdase. 

4 D £ é 
| 6,229,000 | 5,558,000 671,000 
| 16;083,000 | 16,106,000 2° 00 

£ £ : ? | 

59,000 soi 
_ 8,734,000 | 8,283,000 451,000 | 

YNCORDAT BANKS. __ 

|} Mar.29. | Mar. 22. | Mar. 15. 

| @ Se aa 
| 1,472,000 , 1,445,000 | 1,457,000 | 1,412,000 

2,802,000 | 2,780,000 | 2,611,000 | 2,636,000 | 

Circulation 
Deposits 

te ast 
Notes in ciculation 

svete seabed 7,278,000 7,219,000 

__WEEKLY VARIATIONS IN SWISS O¢ 
| 

| April 5. 
| 

NEW YORK ASSOCIATED BANKS. _ 

| April 5. | Mar. 29. | Increase.! Decrease. 
—~— 

ASSETS. £ £ £ £ 
I a isn ingle Nt eal lth a iditicnda | 3,672, 3,690,000 18,000 
Loans and discounts......................++| 47,168,000 48,092,000 924,000 
POUIUIG ial aise ciacvedecctostiseciadecs | 6,364,000 | 6,854,000 | 490,000 

LIABILITIES. 
RII: x intdiokc-sathea wnsiCeustieiatenapabmine 3,928,000 3,902,000 26,000 
I oii ectetisecderancanimnacves A 

RESERVE (Specie & Legal Tenders). | 
Legal reserve against deposits ... } 

I, a cts cachntinessnanandeisnces | 

39,790,000 1,166,000 

9,656,000 9,947,900 he 291,000 
__ 380,000 597,000 .__|_ 217,000 

Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch @orin at 
ls 8d; and the franc and 

English money at 4s per dollar 
at 25 per ll. American currency is reduced into 

a aon . = . ‘ 

Discount anp Monry Marxer.—It is surprising how 
slightly the “other securities” have varied in amount 
during the past five weekly returns issued by the Bank of 
England. 850,000/ covers the entire movement, yet in 
the corresponding week last year there was a reduction of | 
2,930,000, and in 1877 a drop of 3,340,000/, changes which 
had been preceded by a still larger expansion. The fact 
is, that for the past month, the Dank of England terms to | 
the public have been entirely beyond the market, and, as | 
practically nothing was borrowed before the turn of the | 
quarter, next to nothing has now had to be repaid. As we 
stated last week, the position had once more arisen that| 
the banking community would have been obliged, 
to take imdependent action with respect to their 
allowances on deposits had not the Bank of 
England lowered its rate to 2 per cent., arate which! 
was last quoted on the morning of the 28th March last | 
year—the day Lord Derby resigned. At yesterday's 
weekly court, the Bank directors adopted this course, 
after four week’s of 2} per cent., and the reduction in the 
past three months has been as much as 3 per cent. Even} 
now, the 2 per cent. level is quite out of the market for 
first-class paper, which yesterday, in spite of a slight 
increase in business, due to = seers a a 
days, was placed as low as 1j per cent., the sam 
that sdeptal by the discount houses as the allowance we 
money at notice. The prospects of the money market 
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are now quiet in the extreme, an mevitable result of th 
crisis of last autumn; and until the present cheapness 

of money has stimulated trade and led to the 

introduction of new foreign loans, or—what would 

be less satisfactory, but is equally probable—has re- 
sulted in a considerable accession of speculative activity 
on the Stock Exchange, the present low quotations are 
likely to continue. A speculative demand for stocks would, 
as usual, be followed by foreign sales in this market, which 
we should have to pay for in cash; and hence a specula- 
tive inquiry is found at all times to be followed by dearer 
'money. The effect of yesterday’s movement upon the 
|foreign exchanges was in a great measure anticipated, but 

it should be pointed out that the French rate then fell to 
par-—that is, 1}c lower on the day, and that other con- 
tinental rates were rather easier. At the same time, 

however, money is cheaper on the continent, which lessens 
the expectation of any exports of bullion. 

The principal changes in this week’s Bank return have 
taken place in the deposits, and therein the payment of 
the dividends on Monday has resulted in the transfer of 
over 2,300,0001 from the public to the private deposits, 
while a further million and a quarter has gone into the 
‘circulation of the country. The Bank dividend has also 
necessitated the distribution of 780,000/, and hence, 

although the securities, Government and private, are 
together less by 1,470,0001, the public have still taken 
‘some 200,0007 in notes, and 400,0007 in coin away from 

the Bank. These two items make up the decrease shown 
‘in the reserve, which would have been still larger, but 
for a net influx of 88,0001 from abroad. There is, how- 
ever, nothing unusual in a reduction in the reserve at this 
season. Yesterday, 20,0001 sovereigns came to the Bank 

| from Lisbon. 

Gold arrivals are still, for the most part, retained in this 
market ; while silver has continued to fluctuate from day 
‘today. After rising to 50d, the price yesterday relapsed 
to 492d, which is only }d higher on the week. The Penin- 
'sular and Oriental steamer leaving Southampton yesterday 
‘took out a larger amount for the East than was shipped 
‘during the entire month of March, when only 128,0001 
was:sent to India and 114,000] to China. The Indian 
export trade would not seem to be reviving, if we may 
judge from the Board of Trade returns for March; 
but later advices would seem to be rather more encourag- 
‘ing, the chief difficulty being the tightness of money, 
| which, it is to be hoped, may be very temporary. The 25 
lakhs of Council drafts were allotted on Wednesday at the 
minimums of Is 74d on Calcutta, and 1s 7{d on Bombay 
—a rise of 1d to }d per rupee on the week. 

As was anticipated, the House of Lords, on Monday, 
gave their decision upon the appeal cases brought before 
them by the trustees of shareholders in the City of 
| Glasgow Bank. While expressing all sympathy with 
these unfortunate people who had never derived any 
benefit from the securities for which they had made 
themselves liable, the Law Lords were unanimous in their 
ver‘lict, that the liability could in no way be set aside. 
Hence, this section of the contributories will be required 
immediately to pay both calls, amounting together to 
2,7501. 

The following is the text of the official notification of a 
call of 2,2507 upon the contributories of the City of 
|\Glasgow Bank :— 

Fhe liquidators of the City of Glasgow Bank have prepared a 
state of the affairs of the bank as at 3lst December, 1878, from 
which it appears that, after making provision for the shortcoming 

| of interest pending the liquidation and for expenses, the deficiency 
lof the assets of the bank to meet its liabilities will exceed 
6,100,0001. The liquidators have made an estimate of the amount 
of call which will be required to meet this deficiency, and, basing 
thdir calculation on the best information which they have been 
able to procure, they are of opinion that a call of 2,2501 per cent. in 
addition to the 5001 already called will be required. They have 
accordingly resolved to make a call of 2,2501 per cent., payable on 
22ad April current. For reasons which will be manifest, the liqui- 
dators have deemed it necessary to fix an early date on which the 
oa)] shall fall due; but the call letters will be accompanied by an 

| intimation of their desire to make the actual payment of the call 
as much as possible suitable to the circumstances of individual 
contributories. 

It is stated that the requisite documents for making 
geod the claims of the creditors of Messrs Nicol and Co., 
who were parties to the deed of release, will arrive from 

————————L 
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Bombay on Monday next, and that the first dividend of 
6s 8d in the pound will be forthwith distributed. 

On Friday last, the liquidators of the West of England 
and South Wales District Bank received the order to pa 
a first dividend to the creditors of 10s in the pound, and 
the issue of cheques commenced on the following day. 
This payment has absorbed over 1,500,000/. The ba >t 
it will be remembered, stopped payment on the 9th 
December. 

It is stated that on the estate of Smith, Fleming, and 
Co., who failed in October last, a first dividend of 2s 6d 
in the pound is about to be paid. 

Mr Edwin Clark, contractor, lately in partnership with 
Mr Punchard, has stopped payment. His liabilities are 
returned at 760,0001, the bulk of which are understood to 
be due to “ institutions of credit,” from which he obtained 
the financial support requisite to carry on his operations. 

The Frankfurter Zeitung gives the following tigures as 
issued by the Imperial Bank of Germany relative to the 
distribution of its 40,000 shares. The distribution eran 
thus in the annual report :— 

Number of 
Shareholders, Number of 
Inhabitants Shareholders 

Share- of the Number who are Number 
holders. Country. ofShares. Foreigners. of Shares, 

Bud of 1876... 8,177 ... 6,803 ; 29,033 ... 13574 ... 10,967 
— ae. 7,77 ; 6,346 sa: EE ave 1,425 .. 21,061 

1878 sees ED “eee 6,240 .. 23618 ... 1,450 .. 11,882 

The result of a period of three years shows a constant 
diminution in the number of shareholders, that is to say,| 
the shares are centred in more powerful hands. Foreigners | 
increase their shares in the Imperial Bank. Foreign 
shareholders held on an average 7°9 shares, and native 
shareholders 4°6 at the end of 1878. 

The same paper states that the Imperial Bank has pur- 
chased, since January Ist, 1,424,8331 gold, as against 
2,200,482/ in the same period of the previous year. 

The Berliner Borsen Zeitung observes that the Bank of 
the Netherlands at Amsterdam has, in consequence of the 
fall in the rate of exchange in that city, raised the pur- 
chase price of gold to 1,647 guldens per kilo fine (the kilo 
is equal to 2°204 lb avoirdupois), dating from the 2nd inst. 
It is necessary to mention again that the minimum 
standard of gold bars must be ,33°%, and must not exceed 
about 12,000 guldens in value. The Bank of the Nether- 
lands accepts the following various descriptions of gold 
coins :—20 and 10 france pieces, new 5 franc pieces, northern 
kronen and half-kronen, American eagles, 20 and 10 mark 
pieces, at the fixed rate of 899; imperials and sovereigns 
at the fixed rate of 916. 

In Germany, the market rates for discount are easier 
this week. The quotations current in the chief continental 
cities are as under :— 

Bank Bank 
Hate Market Rate, Mark. 

NE totic ce 3 2 Amsterdam ...... 34 ... 3} 
I 3 2 Brussels ........ | . & 
Frankfort......... ae Fah Reo 44... 334 
Hamburg ......... ; 2 (St Petersburg... 6 ... 43 

The current allowances for deposits at notice and call 
have all been lowered } per cent., and areas given below :— 

Private and joint stock banks at notice... 1 per cent. 
Discount houses at call ..............0...0.. 1 per sent. 

_ seven days’ notice ... 1} per cent. 
— fourteen days’ notice 1} per cent. 

We subjoin our usual discount quotations for paper 
having various periods to run :— 
Bank bills— % Trade bills— % 
60 daysto 3months ... 1} 3 60 days to 3months ... 14 2 

_— oe: ae: Uy ae = 4 —  ... 13 2} 
— 6 — .. 1§ 2 coe 6 — 23 

Tue Stock Marxets.—The movements in prices during 
the business week which closed yesterday have been clearly 
defined. Almost all descriptions of home securities have 
been in favour, and Consols close at a higher point than 
they have touched for one-and-twenty years. After the 
crisis of 1857 they rose to 983. Less support has been 
accorded to continental investments, and Egyptian issues 
and guarantees have, of course, fallen heavily. American 
railroad shares and bonds have generally advanced ; 
and gas property has been well sustained; while the 
Atlantic telegraph companies have given way upon 
the definite establishment of the new French com- 
pany. Saturday was the Oxford and Cambridge 
boat-race day, and business was very slack, as usual. 
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Quotations, however, were firm, and the home funds con- | 
tinued to advance. Monday brought the release of the 
dividend money and a bound of { in Consols. 
weather also caused firmness in the home railway market, 
in expectation of better traffic returns—an expectation 
which on Wednesday was not disappointed. Foreign 
stocks for the greater part shared in this movement, and 
Turkish bonds of 1858 and i862 were in much request; 
but Egyptian, which advanced in the morning, receded in 
the afternoon. The explanation of this reaction was forth- 

_ decided to form a truly Egyptian C 

The fine | 

| dignitaries, and will be scrupulously carried out. 

| 
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rowing national feeling, has 
abinet. A new Ministry therefore, been formed under the presidency of Cherif Pane members of which will be responsible to the Council of De 

The latter will be invested with full powers, on the model of the 
European Legislative Chambers. It is added that the national 
financial scheme communicated by the Khedive yesterday to the 
Consuls-General has been elaborated by the Egyptian notables and 

the Khedive, complying with the daily ¢ 

legates. 

ALExAspRIA, April 10.—The Viceroy has offered Messrs Baring 
| and De Bligniéres posts as Controllers-General of Receipts and 

coming on Tuesday morning, when the Egyptian coup d'état | 
was announced. Egyptian loans at once fell 2 per cent., | 
but closed above the lowest upon support from Paris, | 
where it was anticipated the English and French Govern- 
ments would forthwith take joint and energetic action. 
The home funds receded 4, and North-Eastern and 
North British Railway stocks fell upon the com- 
mencement of the Durham strike. On Wednesday, 
there was a decided curtailment of business, 

felt in the House. The movements in home investments 
were unimportant, with the exception of the fall in Scotch | 
railways, which were affected by adverse traftic returns in 
the north, and by the call on the City of Glasgow Bank 
shareholders. Foreign stocks were heavy, and Egyptian 
fell very sharply in the afternoor, when it became apparent 
to foreign operators that the joint action which they had 
counted upon would under any circumstances be an affair 
of time. 
showed a disposition to close accounts prior to the half- 
monthly settlement, which begins on Tuesday next. Home 
securities were again generally supported by the reduction 
in the Bank rate, the funds again rising, but Egyptian 
continued to fall sharply ; and North and South American 

| Securities of all sorts were out of favour. The unpleasant 
change in the weather, however, somewhat damped the 
ardour of the home railway market, which had before 
' counted upon large Easter traffic returns. 

British GovERNMENT Securities.—This week’s daily 
variations in Consols have been between the following 
limits :—On Saturday, between 972 and 978; on Monday, 
973 and 98; on Tuesday, 97{ and 98; on Wednesday, 
97% and 98; and on Thursday between 973 and 98. 
Altogether, the rise has amounted to upwards of 3 per 
cent., making 1 per cent. during the past fortnight. There 
is as yet nearly two months’ dividend to accrue upon 
Consols ; and it should be borne in mind that the price is 
now far above the average, and that purchases made at the 
present time to secure a readily realisable security may 
very possibly involve a loss of principal when that realisa- 
tion takes place. Indian Government securities and 
Metropolitan Board of Works Consols have shown firm- 
ness. 

Closing Prices. Closing Prices. Ine. 
last Friday. April 10. or Dee. 

RE PRI ose cikcvcacecsierigiuiiannds SE  cconsstes 98 + & 
Ditto May 6... evee O74 98 3 + 
RN ie ci tala etn neankeiiacemeersl eee 96: } + & 

I me sa ok tania ke PT ccecsesss st + § 
Exchequer Bills, June 3} % _ ..........00.00008 12s 17s pm......... 12s l7e pm... ... 
Bank Stock (last dividend 52 %) ............ Be =>’ cemednses 256 7 AS ad 
India 5 %, red. at par, July 5, 1880......... BIE  occseses 103} + 2 

Do 4 %, red. at par, Oct., 1888 ............ EE) enenewote 1004 bole 
Metropol. Board of Works 3} % Consols.. 100j 1} a....... 1013 3 + } 

CotonraL GoveRNMENT Desentures.—British Colum- 
bian have advanced 1; Canadian 4 per Cent., }; Cape of 
Good Hope 44 per Cent., 1; Natal 4} per Cent., 1; New 
Zealand 5 per Cent., 1914, 1; and Tasmanian 4 per 

Cent., 3. 

Forrien Srocks.—French, Russian, and Spanish loans 

have risen slightly, while Turkish, Argentine, and Chilian 

have fallen. But the great event of the week has been 
the fall in Egyptian. The financial bearing of the crisis, 

which occurred on Monday, will be best understood from 

the following extracts from the telegrams received :— 

Carro, April 7—The Khedive to-day summoned the foreign 

Consuls-General to his presence and communicate! to them a 

national counter-scheme for the re-organisation of the finances, 
which is made conditional upon the recall of the European 

Ministers. Prince Tewfik, the hereditary Prince, has resigned 

the Presidency of the Council, and the Khedive has dismissed 

Mr Rivers Wilson and M. Bligniéres. A new Cabinet has been 
formed under the Presidengy of Cherif Pacha (who refused to 

give evidence before the Commission of Inquiry last year), and is 
entirely composed of native Ministers. 

Carro, April 8.—An official statement has been promulgated ex- 

plaining the action taken yesterday by the Khedive. It declares that 

Yesterday, the eve of the holidi ys, operators | 

Expenditure. Both gentlemen have declined, giving as reasons 
firstly, that the Viceregal plan is not realisable, is beyon@ the 
capabilities of the country, and opposed to the interests of Egypt 
and the creditors; and, secondly, they could not concur in a r: gime 
which violates recent engagements with England and France. The 
notorious Omar Pasha Zoutfi has left for Upper Egypt, to extort 
taxes from the population. 

These proposals are said to meet with some favour from 
certain classes of the floating debt holders, whose demands 

i. Mr Rivers Wilson intended materially to curtail, while 
e | 

absence of the Jewish element always making itself | 
the Khedive would pay them, of course, at the ultimate 
expense of the bondholders. It further appears that the 
plans of Mr Wilson involved the suppression of the 
Moukabala, the material reduction of the interest on the 
short loans as well as on the Unified debt and to the 
judgment creditors, while the “national counter scheme” 
would respect all judgments and all existing laws. It is 
also stated that the notables have subscribed 2,000,000] 
towards meeting immediate requirements. Meanwhile, 
the screw is again to be applied to the fellaheen. No one, 
of course, could place any faith in the Khedive’s promises, 
aud, as we have said before, the one hope of the bond- 
holders rests with the English and French Governments, 
whose position just now is a difficult one. 

On the 4th inst., the subscriptions received for United 
States Government Four per Cent. bonds amounted to 
$59,512,750. Mr Sherman, the Secretary of the Treasury, | 
then issued a call for the balance of the 5-20 United States | 
bonds of 1867, as well as for the whole of the 5-20 bonds! 
of 1868. The entire series of 5-20 bonds has thus been | 
closed. The two calls amount to $59,565,700. Since then, | 
$10,000,000 of the Five per Cent. 10-40 bonds have been 
called in for redemption. The aggregate calls, including | 
the above, since January 1, amount to $359,565,700, | 
making an annual saving in interest of about $7,000,000. 

The following are the changes for the week, taking the | 
latest unofficial quotations :— s 

| | 

ee 

Closing Prices Closing Prices Ine. 
last Friday. Aprill0. or Dee. | 

eae MMT 315 seegieae 693 705 — lk i 
Ditto 6 % Public Works, 1871 ............ 3. Ss 574 83 — 2 

Austrian 5% Silver Rentes(lessincme.tax) 567 ......... 3 i i 
PINS Gy, BI onsite sesctscsasdnsaiomnenee a, 90} 1} + 4 | 
SD I TD Discodectpnursevantindnbiantcisinicin PE wecmiensd 89} + 4 |i 
BO ioc ccsicncpiatideescts Re eas aes 4-8 4 
PS GFZ tices dene bixcasnoinddoieenceks Be .. <\ Waleahoas 274 8 + 3 
Buenos Ayres 6 %, 1870 and 1873............ a 60 1 : ; i 
CN a Ie scoc be even rdbepaamanbacing SE Clete 50 1 - i} | 
COME TRO F Tig OG ans occdivscvensccesicnconses eee. 2 \wemanein 8 10 id | 
Danubian Principalities 7 %, 1864 ......... re 97 9 ] 
2 RO Lee O° catatonia 105 5 ia | 

Egyptian 7 %, 1866 (Viceroy’s Loan) ...... ee: Spee 75 7 —- 2 
Ditto (Khedive Daira Sanieh) ............ a 52 4 — 4 } 
Ditto Unified Debt Stock .................. Cr oP ao oe. 45} 6 —- ij 
Ditto 5 % Preference Stock ............... kes 675 84 — 3 
Do 5 % State Domains Mortgage ...... 14 4dis”......... 44 33dis — 2% 

Entre Rios 7 %, 1872 ............ os 59 86 9 
EK Why itt eidda es. ohana vadecu tas ewcsscse eee. + apn 134 eG 

I I  soiicinccsccccceceieheses GUE. ecedecees 745 5 ' , | 
NE SII. Gucisanccaih Concsseinsasstcduyeoniccsts. SE eaacaceve 102% 3 A ee | 

Italian 5 %, 1861 (less income tax) ......... 77% 4 bilbtiied  S0e + 
Ditto 5 % State Domain ..................... 99 101 xd ......... owl... ... 
Ditto 6 % Tobacco Bonds .................. wl 3 101 3 ae | 
I FE TE sic cittnhineilisaxasepuiieceugts DO EE + Seintiinis 102 il te 
SD TE ils. ca necteschictiblatrihedanbivkasccenasct we ics dees 7i 8} 5 I 
UNE BE uc cevccteassaibitevesssusevrvios 98 9 Ys} 9 + 3 i} 
ee Fs BIN iitsks ecnepcvecdiiemisiansee i, canes 57 ; ; i} 

Pernvian 6 %, 1870 .......cecccccecsecesceeeeeeee Ae ae 1 | 
Ditto Consolidated 5 %, 1872............... i 0 10} 11} : : 

Portuguese 3 % Bonds, 1853, &. ............ “4 51 § re 
PI Be Ths TI bres cknccccecceceicini edie Te Be «* sedpaientis 805 14 ; i} 
I Le Ce Se tear S44 5 a 
BR Ted BE debs chaereesscectebcsbtcdel PS Fc cies 36 4 9 
ine Gs WO oie ckccersss eid aon 83 me. oe. | 
GS Or a ee 22 3} xd §3 3 + 3 

TE | OEE Soccnststieccetucniniiscelivioes Oe i ccnsves 85} 2 + 2 
BR: Tas, BE tics takseveeinenpratcnsssteccin. TORE 75) 6 + 2 | 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 864 7} xd §7 8 oe i 
Ditto 4 %, Nicelai Railway Bonds ...... Weemct). sasesbons 76% 74 4% | 
Ditto 5 %, Moscow-Jaroslaw ............ REE <  Liceseevs 94 5 + 4 i 
Ditto 5 %, Charkof-Azof Bonds . 81$ 24... 82} 3} + 1 

Banta F6 7%, 1874 oo. ecsececessceneesneennes 79 82 7982 CO | 
NE RELY EINE ETE, js + 

Ditto 5 %, 1870 (Quicksilver Mortgage) 99 101 29 101 | 
Ditto 6 % (Lands Murtgage)............... 82 4xd 82 4 
St Oech Bie ies eet } it 6+ | 

Turkish, 1854 (5 % Egyptian Tribute) .. 724 «x... 69 71 > 
BUND © aj BON Season ccs capcordeestnee EOE cies ae =) 
ph ree oe ) 20 + + i 
Ditto 5 %, 1865 (General Debt)............ 3) 2 eee 11; j 62 | 

i I ag shed Sivcreeens 15} 2 WIS — ci 
NG i BI oo ccacoinee bdincescdaicurenis BARB eevesinne 7 a | 
BI eS i i aad ae 53} 4 . or St si 

a IE Babli nc ecnestcycapeiereasccinnl 13} : a2 a < i 
Ditto 9 %, Treasury B and C............... BEG SR werner , 



SS Closing Prices Inc. 
: last y. April.10. or 4 

Dana States 5% 10/40 Bonds (per 103)... 1 == 1034 - 1 
| Ditte 5 % Funded Loan (par 108) ...... EE ccecean 10637 —- 
cc eee ahi onatigoies 7 fn 078i 0+ =} 
| “SRRAOI Wi ceo cig se condienedlaldineteliee 1013 4... 12% 4+ 3 
| Uruguay 6 %, IBZ ..........ceenseeeeerereenene RA ++ intends 23 4 fan et 
PVnaenetn 6 Fog WOE onsen ne scecenrenevecscenanges ES tials 1113 —- 3 

Home Rariways.—The passenger receipts last week 
responded to the finer weather, and for the first time 
during the current half-year our traffic table below shows 
‘an inerease in the week’s aggregate earnings. This fact 
|;has helped to stimulate purchases of railway stocks, 
jalthough it should be borne in mind that the buying has 
chiefly been of a speculative character, and prices have 
‘further improved. The only exceptions have occurred in 
Lordon, Chatham, and Dover and in North-Eastern stocks, 
the latter of which has been affected by the Durham strike. 
But the rise in Great Northern, South-Eastern, Metro- 
politan District, Caledonian, and other stocks has been of 
|a satisfactory description. 
| The following shows the principal changes for the week 
‘in the quotations of ordinary stocks, comparing the latest 
‘unofficial prices :— 

Closing Prices Closing Prices Inc. 
last Friday. April 10. or Dee. 

| CaloC nian ............00-s0rccsessnerenccseooreones 93} 44 xd ......... 95 3 + hi 
Dito DalerTed Me 1 .....cccccceceesseeseses aa"... Sensading 6} 2 : : 

Greai Eastern.................... ee) cenesdane 55} 6 + #2 
Grant, erGROTR ....cscccvcccscsscsscsperccsesecesse (BES wa tonaxen 117 i8 + 1 

BS TIAMES ID. ::scccsaartonabsbiateinbatnshencserehieenea ECE | Sebdonend 1163 173 + 2} 
Grea} Western . a =~ he reesei 94 3 + 3 
Lanchshire and ‘CO 1195 203 + 1 

| London and Brighton .......................00+8 a ‘epee 1245 + 1 
See el ee 114: i + 1 

| London, Chatham, and Dover ............... EE) ecrsancee 25} 2 —- 4} 
| Ditto Arbitration Preference ............ ee. te; embustee 934 3 + & 
| Lonéon'and North-Western ................+ Se "| yexeciase 1593 + 2 
Loneon and South-Western ................+ ee 129 3 sive” eles 

| Manchester, Sheffield, and Lincolnshire... 72} 3} _ ......... 733 2 + 3 
| IONE ..cctccsceenhictiagernbe RN  “eeneiinens 35; 6} + 2 
IED. cccxnaraceniniechscniahehoabaiesentaiath Ee. scabubni 312} 3 + 1 

| Metropolitan District ...... Ss eae 614 2 + li 
| Midland Re IE ee oe ee 124 } + 4 
| North @taffordshire ......................-..+0+0 51 3 viviianenat ae + j 

I a0 cn lkncenanadrchecsminnseink MEN <hdasbuies 73) 9 + 4 
| North-Rastern—Oonsols ....................00+ ST: | Shebantets 1334 2 —- 4 
IE onic ha tices nhnagnenianedongunnnnl OS eer 124} 5} + hi 
MIE cciciccnnakcseconeapenaccemesnnmney BE <eusteerte 11442715 + lf 

The traffic receipts on seventeen principal railways ot 
the, United Kingdom, of which a list is subjoimed, 
‘amounted for the week ending April 6 to 973,875i, 
being an increase of 2.2601 on the corresponding week. 

RAILWAY TRAFFIC RECEIPTS. 
gate Receipts of 

Week’s Receipts. f-year to date.t 

Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 

ing week ing period 
Amount. in 1875. Amount. in 1878. 

£ £ £ £ 
Great Bastere ....<..s00ccss00.005 49398 + 2,087 .......... 642,393 + 17,068 

| Great Northern ........ — ss = —s-7 790,718 + 34,579 

Lancashire and Yorkshire ... 60,609 — 2,853 ......... 846,576 — 62,48 
Longon and Brighton . 33048 + 2,489 .......... 390,525 — 16,069 
London, Chatham, and Dover 17,84 + 1,031 ......... 229,585 — 1,593 
Lon’opand North-Western... 176,106 + 3,377 ......... 2,225,928 — 85,444 
Lon¢gon and South-Western... 42,996 + 3,955. ......... 515,481¢t — 11,258t 
Mant-hester, Sheff., & Lincoln. 27,797 — 1,245 ......... 387,364 — 30,637 

SR a= 10,85 + — ERRAREE 139,4838+ — 1,665+ 
Metropdlitan District ......... 6783 + 701 .......... 87,152 + 1,454 
SUMMIT 5.05 sesntpsenmnbiddeiesiaiaodonl 115,005 + 1,956 ........... 1,619,713 — 510 
Mort -Masber a. ......0.00n02000pece 100920 — 10,834 ......... 1,385,786 — 122,218 
South-Kasterm ............-ss0er00 35498 + G09 .......06 397,565+ — 22,474¢ 

CEIRROIAR, sicciccctesnpstesines 0 SROEB — 2258 ...c00 479,122 — 51,203 
*Glatgow and South-Western 19,909 + Bb dteesiden 164,992 — 17,983 
Great WemterO ......500050.0000 12 Oa \-tnbasno 1,196,176 — 33,993 
*Nesth Britiah ..........00.000000: cn? ME 391, — 19,538 

973,875 + 2,260 ......... 11,889,962 — 424,432 
* In these cases the aggregate is calculated from the beginning of February. 
+ We give the aggregates as published. The South-Eastern, South-Western, 

and Metropolitan are for one day less this year than last. 

CotontaL Rartways.—Canadian lines are fairly steady, 
and Indian have further revived. 

Closing Prices Closing Prices Ine. 
last Friday. April 10. or'Dee. 

British PossEssions. 
SRE I sacri thitaseditanidnxesnococsmeccasin - *. Tedadeds 124 4 atriaes 
Grand Trunk of Canada ........................ eR: ~~ -vagpagodaas 63 4 roe 

Ditte Third Preference ..................... ao aati 12} 3 + } 
Greit Indian Peninsula ........................ eR - aciesonane 1253 6 + 1 
Great Western of Canada ..................... aE = i daleolioeas 6} 4 + 3 
Matiras 5 %............... sshestinitineineahiteal 113) 44 . 115} 164 + 2 
_AmeERIcAN RarLroap SEcurirres.—The improvement in 
United States railroad investments has progressed steadily 
this week. Illinois Central shares have risen 2; Atlantic 
and Great Western, lst Mortgage, 2; Central of New Jersey 
shares,1; and Erie, Pennsylvania, and Philadelphia and 
Reading shares, }. Erie Mortgages are also higher. 
Banks.—Agra have improved, } ; Consolidated, }; London 

and Westminster, 1 ; National, 2 ; Standard of South A‘frica, 
1; and Union of London, 4. There has beena fall of } in 
Anglo-Austrian; 1 in Bank of Egypt ; 3 in Bank of Victoria 
1} ‘n Chartered Mercantile; $ in Imperial Ottoman; 1 in. 
Loadon Joint Stock ; and 44 in Oriental. 
PELEGRAPHS.— Anglo-American have fallen 13, and the 

Deferred 24, while Direct United States are } lower, all these 
—_— 
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movements being in consequence of the formation of a new 
French Atlantic cable company. In addition, German Union 
and Great Northern are each } down. 

The contract for a submarine cable from Aden to Port 
Natal has at length been settled. The Telegraph Construc. 
tion Company will lay the line, which, when completed, will be 
worked by the Eastern Telegraph Company. It will be laid 
from Aden to Zanzibar, Mozambique, Delagoa Bay, and Natal, 
and subsidies are granted by the Home Government, as well as 
by Portugal, the Cape, and Natal. It is hoped the entire 
work may be completed during the autumn. 
Mrves.—Devon Great Consols are 4 better; Cape Copper, 

1; Richmond Consolidated, +}; Rio Tinto, 3; and United 
Mexican, 4; Great Laxey have fallen }, and Eberhardt }. 
MiscELLANEOUS. — Gas securities have again advan 

Commercial have risen 3; European, }; Gaslight and Coke, 
D, 3; and Imperial Continental, 4; Credit Foncier of Mauri- 
tius have risen 4; Telegraph Construction, }; United States 
Rolling Stock, 1; Canada Beccauee, 1; Royal Mail Steam, 3; 
and London General Omnibus, 3; India Rubber Gutta 
Percha are } down; Hudson’s Bay, }; Scottish Australian In. 
vestment, 5; and Dublin Tramways, }. 

BuLiion.—The following is taken from the cireular of 
Messrs Pixley and Abell, dated April 9:— 

Gold.—The arrivals have been small, but the demand, which has 
only been for German account, has not been sufficient to absorb 
the whole of the total to hand, which consists of 77,1701 from India. 
The amount sent into the Bank, up to this afternoon, is 20,0001. 

Silver.--The market has been firm during the week, the supplies 
having been but small; the price, which at the date of our last 
circular was 49}d, gradually improved to 49}d to 49d this morning. 
The Council drafts having been disposed of at an easier rate than 
was anticipated, the demand is for the moment quiet, and the 
nearest quotation we can give is 494d per oz. The arrivals during 
the week have been about 55,0001 from Germany, 58,6001 from 
America, 36,1401 from the Pacific—total, 149,7401. This last 
amount has not yet been sold. The Peninsular and Oriental 
steamer takes at least 200,0001 to Bombay. 

Mexican Dollars have improved in value; at the close of last 
week 48}d per oz was paid, and yesterday a few small parcels were 
placed at 48}d per oz, which rate we now quote as the nearest. 

Exchange on India for banks’ bills at 60 days’ sight is 1s 7}d 
per rupee. Tenders for 25 lakhs of rupees of India Council bills 
were received to-day. The allotments were as follows:—To 
Caleutta, 14,66,000 rupees, average rate Ils 7:185d; Bombay, 
10,00,000 rupees, average rate 1s 7°25d; Madras, 34,000 rupees, 
average rate 1s 7°153d. Applications on Calcutta and Madras at 
ls 74d per rupee, receive 19 per cent.; above that price in full. 
On Bombay, at 1s 7}d per rupee, 83 per cent. The latest quota- 
tions of exchange from the East for banks’ drafts at six months’ 
sight are, from Calcutta ls 7}jd to ls 7}d, and from Bombay, 
ls 7}4d per rupee ; from Hong Kong, 3s 7}d per dollar; and from 
Shanghai, 4s 11}d per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz, 
standard ; ditto, refinable, 77s 103d per oz std; Spanish doubloons, 
73s 9d per oz; South American doubloons, 73s 83d per oz; United 
States gold coin, 76s 33d per oz; German gold coin, 7és 34d 
per oz. 

Silver—Bar silver, fine, 49{d per oz std nearest; bar silver 
containing 5 grains gold, 50}d per oz std nearest; Mexican 
dollars, 48}d per oz nearest. Quicksilver, 61 2s 6d ; discount, 3 
per cent. 

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

francs Frencn ExcHAnGe. 
25.324 Or gold point of 4 per mille—for us. 
25.224 Par of exchange. 
25.125 Or gold. point of 4 per mille—against us. 

marks. GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
2043 Par ofe e. 
20.32 Or gold point of 5 per mille—against us. 

$ AMERICAN EXcHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 

£ AUSTRALIAN EXCHANGE. 
102 Always for us. 

The exchanges were yesterday :— 
French short exchange f 25.22} or par. 
German short exchange m20.474 or 2 per mille—for us. 
New York exchange 

at 60 days is...... $4.96 
At 2} %interest,short $4.87}—or 14 per mille—forus. 

EXCHANGES ON INDIA. 
APRIL 9. 

-——Bank ——\ Documentary Bills. 
60 days. 30 days 60 aoe, aa 

Caleutta ........... ~» Bes ... Wit dae 16% et? 
Be Vie $ Web Wns. WB 7 

ae. MR 2 am le a Doe 
Mauritius ......... Vy pens, MR deoegabl ve wets 
al ti a= — iene 3/44 3 nom.... 5 nom. 

oaseee nom. ... TUBER, 220.05 jo see re Shanghai ........ 49 nom. ...40} 4 nom. wal som. a nom. 
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PRICE CURRENT, 
BRITISH FUNDS, 

Dividends Due.) 

...3 per Cent. Consols 

April 5 Oct. 5... per Cent. Reduced 

May 31 Nov. 30 

Mar. 31 Sept. 30 
Mar. 31 Sept. 30 
Feb. 16 Aug. 16 

In. Apr.Jly.Oct. 
Jn. AprJly.Oct,| 

COLONIAL GOVERNMENT | 

BritisH Fonps. 

Do for Account, May 3 

. o.... New 3 por Cent, ..,.....-c00-e000 
| Dost — ... Jan, 1804)... ... 

| Do& — __... Jan, 1894; 78 ” 
9 Aemeelien io dialadieale = = sin 

Do (Red Sea Tel, ee 
Excheq. Bills, June,1,00013)% 12s isp | 
| Do. 1001, 2001, and 5001 34 % 12s 17sp 
INDIAN Gov. SECURITIES. 

... India Stock 5 % ... July, 1880) 
| Do4% . Oct. — Oz 

Do Enfacead Paper, 
IE serene uietisink ene 
Do do 54 % cians May 1879) ... 
Do do 5 % Rup. ia 1882) 
Do Bonds, 4 %, 1,0001 
Do do 4 %, under 1,0001 . 
Do Deb. 4%,1, OOLESO0LLSS 4, 993 100 

MISCELLANEOUS, 
...| Bk.of England 8k.4} %lasthyr |255 257 

. 1...\Canada Gov.4% Bnds, 1903-8, 
guar. by Imperial Govt.. Sad 

.| Do guaranteed 4 %, 1910... 
.. Corp. of Lon. Bnds, 1879, 43 %| 

Do do 1882, 43% 
Do do —e a? 9 
Do do 

Metropol. Brd. of Wrke 31 % | 
Do Scrip ..........+-.-sre-0+00 

SECURITIES. 

BANKERS’ 
INDIAN GOVERN- 

MENT SECURITIES, &c. 

Fe 

[Le 

219,700,Apr & Oct 
5,845,000/Apr & Oct 
250,000) May& Nov 

5,031,500|Jan & July 

3,500,000 Mar&Sept 
225,000 Jan & July. 

800,000) May& Nov 

Due. Name. 

| 
| £ 

150,000 Jan &July B. Columbia, 1907.. 6 % | 6 0 
anit Ape & Oct B. Columbia, 1894.. 6 

Jaan Canada, 1879-81 ... 
Do 1882-4 ......... 6 

4.734.580 pane diy Do 1885 ............ 5 % 
1,025,752 Jan & July 
1,138,152 \Apr & Oct} Do Dominion of, 

1903 5 
5,483,700. May& Nov! Do 19045-6 ...... 4 %]| § 
1,843,600, May& Nov; Do 19045-6 ...... 4 

Apr & Oct|Cape of Good naa 
1890-1 . 6 % 

‘Apr & Oct; Do 1380-90 . 6 %| 
Jan& July) EE: sccscycti ous 6 

eo ial 

an es BUR: IR ci'sanin ocanenpogsoep 43 
r & Oct a aie nh tata 6 % 

Mave SE NY siaicceretstanigei 6 % 
137, 00 May& Nov De lia eats ti 5 % 

1,300,000; Mar&Sept} Do .................. 43% 
Jan&July|New Brunswick ... 6 % 

New South Wales.. 5 
1,000,000\Jan&July; Do ......0....0...... 5 

ID. UIDs sivearvcnirés has 
Jan& July; New meee, 1891. 6 % 24 
Jan&July| Do 1914 ............ 

00'Quarterly.| Do Consolidated. 5 % 108 
Mar&Sept Oe cstencemid 6 %|113 

329,900 June&Dec| Do catenins 6 %|115 
31,600\Apr & Oct) To 1869 ............ 

Do 530, 1879-1904 44% 7 
| 1,250,000\Jan&July' Do 5/30,1881-1906 5 %|103 

Do 10/40............ 5 %|101 
Nova Scotia, 1886... 6 %|108 

land, 10/30 ...... 6 %|108 
Quebec (Proy. of) 5 %j|103 

May& Nov) Do ................... 5 %|\103 

100,000) May& Nov |StraitsSetmnts.Gv. 44 
102,500\ Jan & July /Tasmanian, 1895 .. 
552,800 Jan&July| Do 1893-1901...... 6 %\113 
100,000 ae Trinidad Debntres, 5 %| ... 

6 
an& July De 184 5 %|107 

00,000Jan&July| Dol Do 1899-1901... 4 %1 944 95} 
DOCKS. 

6% 

Do 1885, Ins. Stk. 5 

DO USED ...0. 000000 5 % 
4) 

\Ceylon, 1878 ......... 6 %| ... 
350,000) May& Nov, Do 1882-3 ......... 6 %| 

MEM OT). TOR. ...5cc0rcexensaeove 
150,000) May& Nov Mauritius, 1882 ... 
400,000|Feb & Aug) Do 1895-6 ......... 

. 6 %I113 

- 

| 
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aN Sseems. BONDS, &e. 

‘wall Next 
Dividends = ay 'D Closing | 

Due. Name. | Dei e. ae ing. Prices. 

Jan. July. 7 June. Argentine, 1869... 6 % 69} 70} | | 
Mar. Sept. 2} Aug, Do Public Wrks ¢ % 57% 584 | 

2 |*Oct. |Bolivia............... 6 %)\ 274 28} 
fei sel DoBndhldrsCts 274 28% | 

June Dee. 1 May. Brazilian, 1852 ... 45%... ... 
» | ‘apes Dee.| 1°*| May. Do 1858 ......... 4%)... ... 

April Oct. 1 |*Apr.| De 1859 ......... Beiiceen os 
June Dec. 1'3 May., Do 1860 ......... BG .... ... 
April Oct. 13... Do 1863 ......... 43%| 85 88 
Mar. Sept. 1 | July. Do 1865 ......... 5 %; 90 92 
Feb. Aug. 1 | Aug.| Do 1871 ...... ... 5 %| 88 90 

103. «34 | Jan, July. 1 Aug. Do 1875 <-ee 0 i OS OO 
—_ July. 4) July.|B. Ayres, 1824 ... 6 %| 68 72 
Jan, July. 4 July.; Do 1857 ......... a 
April Oct.; 1 |*July.. Do 1870 ......... 6 %| 59 61 
April Oct., 1 | July.; Do 1873 ......... 6% 59 61 
Mar. Sept. ... | Sept. Chilian, 1842 ...... 2... 
June Dee.,1 Sept.; Do 1858 ......... GS... . 
an. July. 2 Apr. | Do 1866 ......... 7 %| 69 74 

Jan, July.|2 ‘*Jan. | Do 1867 ......... 6% 59 63 
Jan, July. 1 | May.| Do 1870 ......... 5 %} 50 53 
Mar. Sept.| 2 | July.| Do 1873 ......... 5 %| 49 52 
Mar. Sept.| 2 | July.| Do 1875 ......... 5 %| 49 52 
Feb. Ang. ... | Aug. Chinese, 1874-6 ... 8 %/102 104 
Feb. Ang.| ...| ... | Do 1877 ......... 8 %j\102 104 
April Oct. 74 | Apr. |Colombian, 1863... 6 *| see 

or eS %| 40 42 
| 2 | Apr. |Costa Rica, 1871... 6 %| 12 14 

.. 11 | Sept.| 872 .........7 %| 8 10 
Mar. Sept.) 2 |*Jan. | Danubian, 1864... 7 %| 96 99 
Jan. July.) 1.64 *Dec. Do 1867, Sanat 8 %|102 105 

a ne) uador, ae. 1 %| 54 6) 
‘April ‘Oct.| 3.87) Ang. tian, 1864 7 %| 77 80 
May Nov ... | J Unified Dbt. 7 %| 45} 46 
April Oct. 01 Apr, Do Govnt. Pref. 5 %} 67} 65} 
June Dee.) ... DoStateDomain 5 %| 68 69 

& DoSerip,40lpaid 35% 364 
Jan. July. 24 | Jane (Bote Rios, 1872.. 7 %| 85 90 

ox J sve | ose \Greek, 1824-5, xop 5 %| 16 17 
at eo Do Coupons ... 5} 65 
De ... |Guatmala, 1869... 5 %j ... ... 
3 *Dec. |Honduras, 1867...1¢ “0 | 3.5 

i |3 |*Dec.| Do 1870 ......... 10%; 3 5 
April Oet.| 14 *July.|Hungarian, 1871.. 5 %| 73 74 
Jan. July.| Me *Oct. | Do 1873 ......... 5 %| 74 75 
June Dec.| .. Do Treasury ... 6 %/ ... ... 
Feb. Aug. ... Do do 6 %|102% 3S 
Jan. July.) ... '*Dec. |Italian,Marem.R1 5 %| 80 82 
April Oct.| ... *Jan.| DoStateDomns. 5 %/ 99 101 
Feb. Aug.| ... |\*May./Japan, 1870 ...... 9 % 109 111 
Jan, July.| 2 |*Apr.| Do 1873 ......... 7 %|104 _ 

ne i | Mexican, 1851...... 3 %| 72 
vine > on a a 3 %| 3% 4 

May Nov.) ...| ... |Norwegian, 1876.. 44%| 98} 994 
Jan. July.) ... | ... Do 1878 . 44%| 975 984 

a 2 | 'Paraguay, 1871...8 %| 5 7 
| 2 | Do 1872 .. oo 8% 5 7 
12 Peruvian, 1870 ... 6 % 13 134 

aes 1 2 >. 5 %| 102 114 
Jan, July.|n’ne Portuguese......... 3 %| 51} 51} 

aeell | Do 1878 .. 3%} ..- 
Mar. Sept.) | | |. |Russian, 1822, Stl. 5 %| 80 82 
Jan. July.| 2 *Oct. | Do 1850 alent 44%| 81 84 
June Dee.| 1} |*Mar.| Do 1860 ......... 44%| ... ... 
May Nov 14| ... | Do 1859 -....... 3 %\ 60 63 
May Nov.) ...| ... | Do 1862 ......... 5 %| 844 853 
April Oct.| 1 |*Jan.| DoAng.-Dutch, | 

1864, 100 ... 5 %| 87 89 
April Oct.; 1 [*Jan.| Dodo 84115... 5 %/| ... ... 
April Oct.| 1 |*July.| Do do 1866, 1001 5 %| 87 89 
Apail Oct.) 1 |*July.| Do do 841 15; ... 5 %| 
May Nov.| *15*Aug.| Do (Nick. Rail.) 4 %| 76} 774 
Feb. Ang.|‘098)*Feb.| Do 1870 ......... 5 %| 854 864 
Mar. Sept.|"098|*Feb. | Do 1871 ......... 5 % 84 
April Oct.|"098)*Apr.| Do 1872 ......... 5 %/| 823 83} 
June Dec.|'098;*Dec. | Do 1873 ......... 5 %| 35% 852 
April Oct.| /098|*Apr. Do 1875 ......... 44%| 75 76 

iL 75, June./8. Domingo, 1860. 6 %| 3 5 
Jan, July. 2} | June.'Santa Fé, 1874 ... 7 %| 78 84 
June Deec,| 1 : |Sardinian, 1851... 5 %| 91 93 
June Dae. ‘ee |Spanish, 1867-75... 3 %| 143 14§ 
June Dec.| jee er ee aa 2 %| ‘ 
Jan. July.| 1; June.| DoQuickslvr.M. 5 %| 99 101 
April Oct.) -45 July, Swedish Gov. 1864 44%, 97 100 
Jam. July.| t | -- | Dolaes ........ 5 %|104 106 
June Dec.| . | | Do 1876 ......... 44% 994 1004 
June Dec.| ... | Do 1878 ......... 4 %| 924 93% 
April Oct.| * *July. Turkish 1854...... 6 > te 
April Oct., ... | | Do rib. 5 %| 69 71 

w {1 |*Dee| Do1808 ......... 6 %| 24 25 
.. | | May.| Do 188 ......... 6 %| 20 23 
se |} 2 | May.| Do 1863 ......... 6 “| a 
. {1 |... | DoGen. Debt... 5 %| 114 11% 
ak |2.44 May.) Do 1865 ......... 6 %| 144 15 

Feb, Aug. 1 *May.| Do Guaranteed 4 %)199 105 
es | 1 | Mar.| Do 1869 ......... 6%} 14 145 

April Oct.; 1 /*July., Do 1871 ......... 6%). -.. 
April Oct.) ... | ... Do 1871 Eg. Tri. 44%| 51 52 

“a Pt | Do Treasury A. 9 | 21 2 
x 1 | Sept.) Do 1873 ......... 6 %) 125 134 
a | 2% | May. |UruguayCon.1871 6 %| 23 24 

Jan. July. notapplied| Venezuela, 1859...3 %| 7 8 
Jan. July.jnone Do 1959 ......... 14% | 33 4 
—_, Nov. notapplied| De.ibee es 6%) 12 14 

Oct,|notapplied| Do 1964 |... 6 %| 11 1s 
Worm Dividends on the before-mentioned stocks 

payable in London, 
quartets 1 | ... j|ArgentineHdDis. 6 %j 359 41 
an, July.in’ne| ... {Austrian Sil, Ren. 5 56 57 
May Nov. n'ne) se No 5 %| 57° 58 

.. {French .. B %j 772 78% 
ny ol Miisicentcchttieneiad 5 % 14 

an. July.) -» (Italien, ex. 25f .. 5 %| 773 773 
Feb. Aug.| ..._|R. Swedish Fund. 4 i 

oSpdietegeansguniinin the case of steeks to 
which asterisks are prefixed. In almost alj other 
Cane, where there are drawings, half-yearly. 

285,736,590 Tnited States 
Do 5/20 

AMERICAN AN STOCKS, 

New 

Do New Funded......... 

| Currency Bonps, &c. 
1,000,000! Albany & Susque. 1 Mt. 7 % 1966) 
7 4500,000) Atlantic & Gt. W. 1 Mt. 7 % 1902) : 

Do 2nd Mortgage 
Do 3rd Mortgag 
Do 1 Mt. Trustees’ Cts. 

Committees’ Crts. 
3,500,000 Baltimore & Pot. (Main) : %, |1911 

Do (Tunnel) 6 % 191 
6,500, 000 Burlingtn C. Rapids, &c. { 
aoe Canada Sentteus 1 Mt. 3 %| 1908) 

\Central of New Jersey 
Do Consolidated Mrt.. 

000, Do Adjustment Bnds. 7 % 
2 a Pacific of California 6 %, 1896 oA 12} 

Do (Cal.& Oregon div.) 6 % 1892) 98 100 
Do Land Grant Bnds 6 % 1890! 100}; 13} 

2°500,000! Chie. Burling. & Quiney 5 %) ... | 
soe Delaware & Hud. Canal 7 % 
500,000! Detroit & Milwan. 1 Mt. 7 

Do 2nd Mortgage 
78, 000,000: Erie $100 Shares and 

; | Do Reconstrue. 86 pd. 
Do do 34 paid si 
Do Preference Shares 7 % “ 
Do ny $3 pd. ses 
Do do $2 pai 

,000, Do Sees, Certs. 7 
1,700,000|Galvest. & Harris. 

29,000,000) Illinois Cen. $100 te 
Do Bonds, Ist Mort... 

Sooneen) Lehigh Vall. Con. Mort. 6 o%, 1923103 
14,000,000! Miss. Kan. & Texas,1 Mt. 7 %' 1904) 50 
30,000, 300) New York Central . 

Do $100 Shares ......... 
10,950,000 Oregon & C aliforia, 1 Mt. 7 % ‘160 35 

Do Franefort Com. ... 30 
63, 708, 400) ope tt Men $50 Shres, 

Do lst Mortgage 
Do Con. Sink. Fd. Mt. 6 %| 1905163 105 

5! Philadel. & Read. $54 8h. ie 
1,000,000! Pittsbg.F.Wayne.& Chie. 8 %! ... 

’ 3,000,000| Union Pacific Ld. Grant 7 %|1899'110 2 
27,237,000| Union Pacifie Rail.1 Mt. 6 %' ‘1898. 11 

|Atlan. & 

Sreriine Bowps. 
1 00,000 /Allegheny Valley guar... 

; . Wst. Con. Mt. 7 

Do = by Erie Rail. 

as 

Y eeweensereseerererenee 

3,203,000' Lonisiana, Old ............ 
800 

BE OVOD ccscecsacncaa one 

4,000,000 Do do Ce 
610,0001 Massachusetts 

POSS SSenane 

Do 
6,000,000! | Atlantic, i &0.Con. 7 % 1905) ¢ 

% | 
1 Mt. 6 % 1911) 96 a5 | 

yet 
6 % 1880; 104 146 

fat b 
ij 

mee 

700, elo and Vincennes . 
900,000 Chie.& Alton Stl. Con.Mt. 6 % 
500,000, Cleveland, Columbia, &e. 
631,000) Eastern Rail. of Massa. 6 % | 
Leeoeeel be Convertible Bonds 6 % 

ss } 
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Agra, Li ited , Limite 
Alliance, Limited ... 255,10 8% 9%} 
Anglo-Austrian ...... oo 
Anglo-Californian,L 20 10 
Anglo-Egyptian, L.. 20 | 
Anglo-Foreign, L.... 7 7 
Anglo-Hungarian ... ahh take 
‘Anglo-Italian, ’66,L. 20 10 | 
Bank of Australasia 40 | 40 
Bank of B. Columbia 20 
Do New | 20 

Bank of B. N 
B. of Constantinople 10 
\Bank of Egyp 25 | 
Bank of Ireland ... 
Bank of New South 

ales 
Bank of N. Zealand 10. 
Bank of Roumania.. 20 8 
Bank of 8. Australia, 25 | 
Bank of Victoria ... 50 25 | 35 37 
Cen. of London, L... 10 | } 
Chartered of India, | 

Austra.,& China 20 | 
Chartered Mercan- | 

tile of Ind.L.&C. 25 | 
City 
Colonial 
Commercial Bank of | | 

Alexandria, L.... 6) 3, 2§ 2% 
Consolidated, Lim... 10, 4) 6} 6% 
Delhi & London, L. 25 | 25... 
English Bank of Rio 

English, Scottish, & 

Franco-Egyptian ... 
\Hong Kong & Shan. 
Imperial, Limited.. 
\Imperial Ottoman... 
'Tonian 
| Do New 
‘Land Mt. of India, L. 
‘London and County 50 | 20 | 
‘Lon. & Hanseatic, L. 20' 7 | 6} 
|Lon. & Provincial, L. 10 5 
\Lon. & R. Plate, L. 
‘London & San Fran-, 

cisco, Limited... 
/Lond.&s. Western,L. 100 | | 20 | 21 22 
Lon. & Westminster 100 20 53 54 
‘Lond. Bank of Mex. | 

& S. America,L. 10) 5 
Lon.Char.ofAustral. 20 20 |.23 24 
London Joint Stock 50 | 15 37} 38} 
Mercantile Bank of 

the R. Plate, L.. 20 | 20; 2 2% 
Merchant, Limited.. 100 25 28 29 
Metropolitan, Bstand 

Do New A 
Midland, Limited .. 
Nation: al i 
National of Austral. 
National of L ae sales 
Nat. of N. Zea and,L. 10 | 3k! 23 3} 
Serena 1 

\N. Lond. & Brazil.,L. } 
\North-Eastern,Lim. 20, 6 
North-Western ...... | 
Oriental Bnk. Corp., 
Peevteal. of Ireland 100 | 25. 65 66 

BANKS. 

Name. 

‘. Amer. 50 

de Janerio, Lim 20 10 9%} 10 

20 | 20 21 22 
2. 10 li l2 
281 28) 26 28 
50 15, 14} 15} 
20/10! 9% 1 
25 25 18 20. 
25/10 43 5} 
173) 2? 14 

54 55 

Australian Chr. 

7 
10} 11 

25 10 | 9 9 

10 | 10 10 10} 

2 3 

,10\10' 12 2} 
aha cle 10/10, lk 2% 

10| 13 
. 100 4 19} 203 
50 , 65 67 

74 8} 
1, L. 

Reet 10 | 10 | 26 27 
12,500 10 (Queensland Nat,L. 10, 5 7 8 
541000; 12 Standard of British | 

South Africa, L. 100 | 25 | 38} 39} 
500 16 % — of seem 25 | 25 | 50 52 

bs Do 251 Scrip ...... 361i... ... 
eon 15 % Union of Eoutien < . 15} 33) (34 

TELEGRAPHS. 

| — = ‘. 7 Closing 
ise’ Share Paid. Name. s | Keane. Prices. 

2,912,6601 Stock. 100 Anglo-American, L.... 55 56 
2'643,6701 Stock. 100. Do Preferred......... 85} 864 
2 2743,6701 Stock. 100 Do Deferred ......... 2% 27 

90,000 10 10 Brazil. Submarine, L. 6 6) 
16,000 10 10 Cuba, Limited ...... 8 8s) 
6,000 10 10 Dold % Preference 1 16 

, 13,000 10 9 Direct Spanish, Lim. 1) 2 
; 6,000 10 10 Dol0 » Preference 10} il 
, 65,000 20 20 Direct U. 8. Cable, L. 103 11 
‘369,000 10 10 Eastern, Limited ...... 7 7 
232,000 100 100 Doé6 % Debentures 105 108 
200,000 100 «100 Do 5% —_ 100 = 
70,00 10 10 Do6% Preference. 11} 12 

:199,750 10 10 Eastern Extension,L. 7} 7) 
‘$20, 100 «©100))=6Do6 & Debentures 106 109 
22,050 10 10 German Union Tel. 72 8} 

/154,000 10 | 10 Globe Tel. &Trust,L. 4) 5 
154,000 10 10 Do6 % Preference. 10} = 
125,000 10 10 Great Northern ...... 8. 
17,000 25 25 Indo-European, Lim.. 21 2 
12,000 10 10 Mediterranean Ex.L. 23 3} 
8,200 10 10 Do8 % Preference 9} g: 
9,000 8 8 Reuter's, Limited 9§ 105 

280,000 Stock. 100 Submarine ............... 225 
: 1 1 |. Do Merip...........:... i hk & 
A211 10 10 |W. India if 1} 

69,910 » 2 Went et 3 3 
200,000 100 «= 100 | Do6% Deben. A os ov 
/ 50,0008, 100 sign west Un ft itd | 87 92 
: 1,500 $1,000 nion 7% 114 118 

930,000 100 100 | Do 6 % 101 103 

THE ECONOMIST. 

INSURANCE COMPANIES. 

Autho- |Lst Ys’ ~ 5 | Closing 
rised |Divdnd Name. s 1 etene | 
Issue. Pr.Shr Z £ j ; 

£sa | 
50,000 1 10 6 Alliance Brit.&For.100 11 | 30 30} 
10,000 Marine......... 100 20,18 20 | 
24,000| 1 48 Atlas Fireand Life 50 6 17 18 | 
3,000;*1 10 0. Argus Life............ 100 25 | 24 25 

50,000, 1 0 O Brt.&For.Marine,L' 20 4 | 15} 15} 
20,000, 0 4 9Churchof England 50 2/| 4 4) 
5,000 *0 10 0 Clerical, Med SGen. 100 «610 29 «30 
50,000 =... (Commercial Uniou 50 5 | 19 20xd 
4000/4 6 0 County Fire u 80 | 95 105 
6,160 1 16 0 Crown 384/38 40 

50,000/*0 5 0 Eagle Life 5 | 6 6}xd 
10,000, 0 14 0 Equity and Law 6 | 133 14 | 
20,000, 0 60, i 34} 52 63 | 
10,000! 0 8 O General Fire&Life100 5 | 7 7) | 
25,000| 0 4 0Globe Marine, Lim 20 4/ 2} 3) | 
20,000, 3. 5 0 Guardian F. and L. 100. 50) 6 67 «| 
20,000, i... 5] # ht} 
12,000'7 00 25 154 56 
7,500 *1 00, 10 | 20 22 

13,453 7 10 0 Indemnity Marine. 100 .50 | 91 93 | 
50,000. 0 12 0\Law Fire ............ (100 =. 23) 114 123 | 
10,000 *4 7 6 Law Life ............ 100 100 1118 20 | 

100,000 @ 9 O0Lancashire F.& L. 20 2/ 7} 7§ 
20,000; 0 12 0 Legal and General. 50 12 123 | 
7,504, 0 16 0. Lpool.Lon.,&Globe 20 2 1 15h 153 | 
49,6261 00 Do(llannuities). ... ... | 21} 29% | 
35,862) 3 0 0 London Assurance. 25 12}) 62 Gixd | 
40,000, 0 3 6 Lon. &LancashireF 25 2)! 6 6} | 
10,000, 0 14,Lon.4LancashireL 10 2 64 hk 
20,000, 0 6 0;\Lon.& Prov.Law L 50 3 5k 6 
000 0 6 0 Lon.&Prov.Marine 20 2 3) 4 

10,000, 5 0 0 Marine ............... 100 18; 78 8) | 
50,000, 0 6 0 Maritime, Limited. 10 2) 4) 43 | 
50,000... |Merchants’ Marine 10 2! 4 
40,000 2 2 6 N. Brt.& Mercantile oe 6} 45 453 | 
30,000 2 2 6Northern F. & L... 5 37 38 
40,000 0 7 6\Ocean Marine ...... ' 5 | 6} 6} | 

159,125! *4 0 0/Pelican Life .......... -.- 32/55 38 | 
6,722 19 10 0 Phoenix Fire......... wes (300 305 | 
2,500 *1 5 @ Provident Life......100 10 | 35 37 | 

200,000 0 3 O0Queen Fire & Life. 10 1 | 3} 3) 
000 0 8 O'Rock Life ............ 5 10) 8 Sixd | 

689,2201 20 0 0 Royal Exchange .. . Stk. 100 395 400 
100,000 0 18 0 Royal Insurance... 20 3, 21 21} | 
10,000 *3 10 0 Standard Life ...... 0 2) 71 7 
4,800 *10 0 0 Sun Fire............... ... 450 475 
4,800*2 140) Do Life ...... 100 10 75 30 

100,000 0 12 0 Thames& Mersey. M20 2 74 «68 
1,500 18 0 © Union Fire & Life. 200 29 340 350 

41,200 0 12 6 Union Marine, L... 50 5; 8 8S} 
5,000 2 11 0 Universal Life......100 11 | 39 41 
,000 @ 10 0 Universal MarineL 2 | 9 10 

° Purtotient-o cash bouus i in addition. | 

GAS. 

Autho- | ¢ |. Closing 
— s z Name. oe 

5,000 20 | 20 ‘Bahia, Limited ............ 12 18 
40,000 5 5 Bombay, Limited eee | dt 6 
10,000 5 | 4 rt Les 1 48 5 

550,000! Stk. 100 Cemmmaecial .... 183 88 | 
20,000 20 20 Continental Union, Lim. 17§ 18} | 

20,000 20| 14 Do New...... Mei ew 
10,000 20,20 Do7% Preference ... 213 223 
23,406 10 10 European, Limited ..... 165 174 
12,000 10 73 Do he scion 11s 12; 

8 35,406 5 New 9 | 
4,004,540! stk. 100 Gas Light & Coke A, Ord. 176 80 | 

58,000 10/10 Do5d% Pref.A,4thiss. 16 17 | 

Sint. Internat. Finan. Society, L.| 783) 
/10 % Liebig’s Extract of Meat, L.| 20 | 

piece 0 8 
50,000, 10 | 8 Do 5 % Pref. A, 5thiss. 15 16 

100,000! Stk.'100 Do B,4% maximum ..! 74 77 
200,000! Stk.100 DoC,10% Preferential 203 4 
300,0001-'8tk.'100 DoD,10% — 1203 208 | 
165,0000'Stk.100 DoE,10% — 263 208 
30,0001 Stk.100 Do F,5% -- 1100 103 
60,0001 Stk.100 DoG,7}% — 148 53 

1,500,0001 Stk. 100 Do H,7% maximum..126 30 
5,000, 10 10 Hong Kong and China... = 16 

2,800,000). Stk. 100 Imperial Continental . 77 | 
250,0001'Stk.|100 London ..................00.... “eS 80 | 
150,0001'Stk. 160 Do Ist Preference... 120 2 | 
25,000 20 | 20 Monte Video ............... 15h 144 | 
27,000, 20 | 20 ‘Phoenix ........................ 35 37 | 

14, 001 Stk. 100 Do capitalised............ 96 101 > 
350,000! Stk. 80 Do New.. 105 110 | 

37,500, 20 20 Rio de Janeiro, Limited. = 27 | 
7,000 10 10 San Paulo... i 10 } 

500,000! Stk. 100 — Metropolitan 2 “198 202 | 
4,000 124 123 A BER | 

20,000, 12), 123 De ene oa a 
15,000 10 10 Surrey Consumers... is 19 | 

_10, 000 10 | Sa 4 15 

| 
INDIAN RAILWAY DEBENTURES. 

Deben- Closing | 
ture Name : 

Capital. | Prices. 

DzBENTURE Bonps. | 
200,000 as, Baroda, and Central 

I ooh Laka We cares 4%! . 
1,000,000 pL RR eee 43 o: 

OE IA ack Sindee Ns co i 4% 
eT ss deg Se coat 4% 
52,650, Eastern Bengal ..................... 4%! .. 
615,300Oude and Ronilkund, Limited.. 4%} ... 
UNL IB -osnccscncteuittt cen cae r¢  Eeepen 

411,308 East ‘De oa —— + % '100 ern guaran! on , 2 
1,500,000 East Indian, mable......4}%,107 9 
2,701,450 Great Indian insula ......... 4%/100 2 
ae and Rohilkund............... + * 98 100 

| —E ee ae 45%/107 9 

[April 12, 1879. 
MISCELLANEOUS. 

| | 
Last oF. 
Ann. Name. 

Divd. | | é 

es Loans, AND Trusts. 
% Auckland Harbour Board . 100 all 
% Boston (U. 8.) Stl. Loan, 1899 100 all 
i SO Aiea 1100 | all 
% | DO 1893. ..-snoosssereeeeesee 100 | all 
% City of Auckland . ...100 | all 
% City of Brisbane.................. '100 | all 
% City of Dunedin, Consolidatd 100 | all 
«, City of London, Ist Pref...... /100 | all 
% City of Melbourne, 1907 ...... 100 | all 
% 2s Montreal, Sterling ...|100 | all 
Ot) MR BUD cactcidnmnanbanascaesdaeicl 100 | all 
% Bo red moe Sterling ...... 100 jell 
% redeemable 1893 ...... ... 100 | all 

I set acct 100 | all 
be ee ee” 100 all 

% | 
% | 
% City of Providence Coup. Bds. Stk. all 
% as Quebec Consolidated. 100 
hh BOUND aac icrertiatiemriees i | all 
&, Cit of Toronto Sterling Deb.’ ‘100 all 
% | 
% all 

Waterwork Debentures 100 | all 
Do Sterling Consol. Deben. 100 

AAD, WADPAHAHRAAHSAAAHAAGCUAARGBAADAMNAAHAAAAAMAAAAHAaAaan 

% | ian Viceroy Mort.Loan 100 | all 
% | r. b tian Gov.|100 | all 
% For. & Col. rust, 1 iss. a all 
% Do 2nd io eee ean eaaktel all 
2% | Do 1871, 3rd issue ............ i all 
%| Do 1872, 4th issue ............ '100 | all 
| Do 1873, 5th issue ............ /100 | all 

%, Leeds Corporation Consol..../100 | all 
% |New York City .................. 1100 | all 
%\ Do Gold es Bonds ...|100 | all 
% wo Harbour Board......... /100 | all 
et AOD. sacs ctuctecotetsa ae «......1100 | all 
%, St oe ler hice pehms '100 | all 
®, Share Investment Trust, Prf..100 | ali 
% Do Deferred..................... (100 00 | all 

\Spanish Nat. Lands Mort. ...|100 | all 
%, Submarine Cables’ Trust...... |100 100 

Tobacco Loan.gua.by Ital.Gy./100 | all 
9», United States Mortgage ...... 100 | all 

_ Coat, Corrrr, Inox, &e. | 
Ebbw Vale Steel and Iron .. | 23/20; 2 4 
\English & Austral. Copper, Li 3 2; WR 
‘Nantyglo and Blaina Iron-| 
| works, Preferred, Limited.100 |all | 12 14 

... |Rhymney Iron, Limited ...... | 50 all | 12 4 
° Do New snetnkeosebubaneuutinvene | 15 jall 33 44 

183 % Tharsis Sulphur and Copper, 10 | all | 21 
| COMMERCIAL, FINANCIAL, 

AND INDUSTRIAL. 
15 % Australian Mortgage, Land 

and Finance, Limited . | 23) 5 10} 113 
1§ % City Offices, Limited............ | $64) 11§ 12 
6 % City of Lon. Real Property,L.. es | 12 | 13) 14 

Colonial, Limited ............... 50 | 20 
Bb % % Credit, Limited, AShares ...; 1} all 
15 % Credit Foncier of Mauritius,L 50 | 10 
Hy % English & Foreign Credit, L,| 10| 8 
o Fore Street Warehouse, 

132 o Foster, Porter, and Co., Lim. 15 | 10) 
5 », General Credit & Discount, L. 10 

India Rubber, Gutta Percha,| | 
and Telegraphic Wks., L. 

SGan8: eSBRS Kuo gp BSUS gap Bisp ese Gbes 2he: EL Show: HERS ey T BER soeBhSugag kins gS! Bo 

= 

- ” London Finan. Association, L 
_ ®, Mauritius Land, &c., Limited. 

4, Milner’s Safe, Limited ulcer 
un % ~N ational Discount, Limited...) 

% New Zealand Loan, &e., L.... 
% New Zealand Trust & Loan,L 

Do Preference.................. 
®, Telegraphic Construc., &. L. 
% Trust & Agency of Austral. L 

Trust & Loan Co. of Canada,L! 
7% % | United Discount Corp., Lim..| 15 

Lanp, &c. 

ae 

Peer ff ie ata 

15} %|Australian Agricultural ...... 25 | 
= p. s.\ British American Land ...... | 373) 
} p.s. Canada Company dese stneatS 2 

(Hudson's Bay ..................... 117 | 

” Natal Land & Colon, Co. Lim. | 
Nth. British Australasian, L. ist. oe 

fetesusie oorEbasakwteee 3 
ll} % O & Southland Invest. L.) 5 
5 % Peel River Land & Min. Lim. /Stk.'100 

12} % Scottish Austral. Invest, L.../Stk. 100 
8 % South Australian Land ...... 25 | all 

.. Van Dieman’s Land ............ 30 
44 % Amazon Steam Navigation,L| 20 | 
5 % British Ship Owners............ 10! 7% 

10 % General Steam Na ion...) 15 | all 
.. |Merchant Shipping, ted) 50 | all 

2) % National Steam Ship, Lim...; 10 | all 
44 % Peninsular & Oriental Steam) 50 | all 
44 %| Do New, 1867 .............0...- \ 50 | 20 
4) % Royal Mail Steam... 100 | 60 
8} % Union Steam Ship, Limited_| 20 | all 
Ww Re rea nase 30 20 
14 % British Indian, Limited | 20 | all 
9 % eeling, Limited .... ..| 20 |all 
7 % Lebong, Limited ..... | 10 | all 

... |Upper Assam, Limited.........| 10 | all 
ze ‘Auglo-Argentine, Limited ...| 5 | all 

7} % Edin h Street ............... 10 | all 
6 % London, BOE dxescounins bt 10 | all 
8 % North Metropolitan ............ | 10 | all 

“ as cobsatescaibins (Stk./100 
pete i anced iakesivtetsatedi clea Stk.|100 

7 %! Do Preferenvce.................. Stk.|100 
Sabie Do Sehesbupes asieecaneasil ney - 

talian Irrigation, Sea 
14 % Lien Soowery, kavined aka 25 | 17 

12} % London General Onanibus, {| Stk 100 
.. |National Safe Deposit, Lim..| 10 | all 

: [New Sombrer> Phosphate, | 10 | all New ro 

12} «Phosphate Guan Pieina. 7 | all 
8 % Riode Janeiro City Improv.L) % | all 
5} % Suez Canal Shares 20 | all 

oBEs 
Lm 
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ES 
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COURSE OF EXCHANGE. — 

Price Negotiated on ’Change. 

| Pernambuco 
eeecercccceescssseces) 

April 8. i! April 10. 

Money. Paper. | Money.! Paper. 

12 3} 12 
122 143/13 3 

| 20 | 20 61 | 20 65 
2061 | 2065 | 

| | 2061 | 2065 | 
} 11 92% | 11 95 

11 92 | 1195 | 11 924 | 11 95 
245 | 2550 | 2545 | 25 50 

| — |e | 23% 23 | 23 
Cheques | 25 20 | 25 3s (25.20 | 25°25 
3 months | 25 45 | 25 50 | 25 423 | 25 473 

— | 2545 | 2550 || 2545 | 25 50 
— {279 | 23 0 | 279 | 28 0 

a 7% | 47h 47 =| 47% 
— | (|S 478 | 47% 
me 47% | 47% j 47% | 47) 
— | 473 47} 474 | 473 
—, |47% |4a7t ila | act 
a= | a | st | 51Z | 51 

ft —- |S | 51 | 5144 15 

FOREIGN RATES OF EXCHANGE ON LONDON. 

Latest | Rates of Exchange | 
| Dates. on London. 

_ _ | 

IAIN: ubushicnsnnieabdsedasoavSecangel Apr. 10} 25.23 (cheques) Short 
IR «ion sdetinediv edcmbcaseaeiael — 10} 20.48 — 

| Frankfort ... i 20.47 ~ 
Hamburg — 10 | 20.37 3 months’ date. 
Berlin...... — 1) 20.38} -- 
Vienna ...... — Wi) 11.73 
St Petersburg ..................... — 41 235 — 

Sas ac: chcaavase seoeegke aetna — 9 27.50 “= 
INE isi kur salad least wnaaos de — ..! _- 

SS eee — 9) 27.47 —- 
Constantinople..................... — ..4 +e -— 
I — 3) 47% & (90 days’ date. | 

|New York .......................... ai 4.86 60 doss’ sight, | 
| Rio de Janeiro..........-,.......0 ane ong (90 - 
| Lima — 

| a 
| Buenos Ayres | 

eee 
| Bombay 
| Calentta 
| Hong Kong shh : i 

EI - , | 

|6 months’ sight 

RESULTS OF AUCTION SALES. 
Tue following particulars of the week’s important land sales are 

extracted from the “ Index to Estate Exchange Registers ” :— 
Amount 

PARTICULARS OF SALB. Realised. 
Date of Sale—April 3 to April 10. £ 

BROMLEY, SON, anp KELDAY—Ho.towary, Liverpool road—The Lease 
of “The Duchess of Kent,” 25 years ee ae 

DEBENHAM, TEWSON, anp FARMER—Hacxyiy—Two Third Parts of 
in, 3, and 5 Hackney road, Freehold Sih ate ani oe 

Two Third Parts of 7 to 23 (odd Nos.), Hackney road, and a Yard 

2,650 

1,550 

at rear, Freehold Dy SS RRS OS a een ee 5,150 | 
ELstrEe—An Enclosure of Freehold Land, 13a Ir 39p .......... Ss 1,650 | 

HARDS, VAUGHAN, anp JENKINSON—Sovtuwarx—Freehold Ground 
I es. Ls ocunsehuoawdeniiestanwuncicn) GAM |. 

HARVEY anp DAVIDS-—-Twenty Shares of £100 each (paid up) in the | 
Rosherville Gardens Company, Limited ................................. 1,870 | 

KNIGHT, J. L.—Barron-unpER-NEEDWOOD—The “Sherholt Thorn Farm,” 
containing 36 acres, Freehold ..................c0cc.c.ccceceescecesseceess 2,025, 

MOORE, C. C. anp T.—Stepryry—3, 4, 6 to 10, and 13 Walter street, 36 
a eth chan dsc saneahs Ue oRbaden topos otarinanin sodkounhsge snescas teins <udsbes se =! A 

MOORE, W. H.—Fincnuiey—13 and 14 “The Hawthorns,” 93 years ......... 1,410 
NEWBON anp HARDING—Sroxe Newrneton—The “ Freeholder ” Beer- 

house, 30 and 32 Howard road, 1 to 8, and 10 to 18 Philip street, 
and 1 to 4 Thomas place, 39 and 68 years.........................5 .. 1,64 

ORGILL, SWANN, anp ORGILL—Str Maryriesone—Thayer street, th 
SN ee I CII ii orcas snnsconninceccnvsagncse senses 9,010 

PARISH, T. <4" “Shamans Abbeywood—An Enclosure of Freehold Land, sa 
Be BE dices antan tie nshidksStsbdukeeie abode Saale caaate ac et ae one” 

ROBINSON, STANLEY—150 Shares of £10 each (paid up), in Odam’s 
Manure Com ny (Limite) MN Rt seacsbatet tah abcatinodias ... 2,410 

WARLTERS, LOVEJOY, anp MILES—Otp Kent Roap—The Lease of 
“The Lord Wellington,” and Two Houses adjoining, 28 years... 10,010 

NOTICES AND REPORTS. 

STOCKS. 
Colombian 4} per Cent. Bonds.—The coupon due January 1 last 

is now payable at the London and County Bank, less 2} per cent. 
Greek Debt.—The committee of bondholders notify that the new 

five per cent. bonds, bearing interest from January 13 last, payable 
half-yearly, and redeemable at par by half-yearly drawings, are 
expected to be ready in the course of next month, and will be 
exchanged at the following rates, namely :—31/ 12s per cent. for 
red bonds, 301 10s per cent. for blue bonds (both without coupons), 
and 11/ 12s per cent. for red or blue coupons. The first coupons 
on the new bonds ‘to be issued will be forfeited as regards any 
bonds or coupons deposited after June 14 next. Old bonds and 
coupons may be deposited daily. 

Italian 6 per Cent. Tobacco Loan. — Messrs Stern Brothers 
announce that Series E was drawn on the Ist inst., for repayment 
on July 1. 
North Carolina Bonds.—It is notified that, the State having 

Pas a law for funding its debt, Messrs. Wigram and Co., of 10 
ing’s Arms yard, are prepared to receive the bonds for conversion. 
Turkish Egyptian Tribute Loans.—It is announced that the divi- 

dends on the 1854 and 1871 loans will be paid by Messrs Dent, 
Palmer, and Co., on the 15th April, and that the coupons of the 
Ottoman Defence Loan, 1877, are now payable at Messrs Glyn’s. 

—————— 
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| quested to send in their names, addresses, and amount of their 

431 | 
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Western Australian Government Loan for £100,000.—Upon the! 
tenders being opened, it was found that the amount applied fbr | 
was 166,700l, at prices ranging from the minimum (96) to pair. | 
The average price realised was 981 16s. Tenders at 981 11s will | 
participate, and those at and above 981 12s will receive in full. { | 

RAILWAY COMPANIES. ; | 
Central Uruguay of Montevideo—The gross receipts for 187 

were 97,081/, and the expenses 62,4221, leaving 34,6591. Deductin 
charges on mortgages and debenture stock, there is a net balance 
of 11,2771, which, with the interest received, makes an availabje 
15,5321. Out of this it is proposed to pay a dividend of 33 pdr 
share, carrying forward 1,348l. tii 

Chicago, Rock Island, and Pacific—The company has declared h | | 
quarterly dividend at the rate of 8 per cent. per annum. $ tt 

Chicago, Milwaukee, and St Paul.—The company has declared h 

i 

8 

j 
' 

dividend of 3} per cent. upon its preferred stock. The balance || 
carried forward is $677,590. | 

Grand Trunk of Canada.—Warrants for the dividend at the rath | 
of 1 per cent. per annum for the half-year on the first preferench || 
stock will be issued on the 19th inst. i | 

Iqwique and La Noria, Pisagua, and Sal de Obispo, and Junction. | 
—The trustees have received the following telegram from thy | 
representative in Peru, dated Iquique, the Sth inst.: “* Blockaded, 
work suspended, tell bank.” i | 

Zealand.—The directors have resolved to distribute a surplus | 
dividend of 2 per cent. P 

BANKS. ‘ 
Bank of British North America.—The net profit for 1878 wa 

58,7451. The sum of 90,2021 has, however, been written off from 
the undivided net profit to meet losses chiefly arising from failure 
in the lumber trade in Canada, and this provision, it is stated, if || 
ample. i 

half | 
. 

Bank of South Australia.—The balance of profit for the 
year ended December, after providing for all debts, is 34,3801, fron} 
which a dividend at the rate of 10 per cent. per annum is recom, | 
mended, leaving 3,2161. 

Dethi and London Bank.—The net profit during the six months | 
amounted to 7,2171, which, added to 7951 brought forward, made 4 | 
total of 8,012; out of which a dividend has been declared at the | 
rate of 43 per cent. per annum, free of income tax, carrying 4154 
forward. It is stated that the bank has sustained loss by the recent 
failures. i| 

ASSURANCE COMPANIES. | zt 

General Fire Insurance, Limited.—Mr J. J. Deller, of 33 King; 
street, Cheapside, has been appointed provisional official liquidator.; 

MISCELLANEOUS COMPANIES. i 
Amsterdam Hiil Water—New 4 per Cent. Loan.—The company! 

invite applications for a first issue of 41,6661 nominal, being a} 
portion of 108,333/ nominal, in bonds at 92 per cent. Applications 
will be received on the 16th inst. at Amsterdam. 

Australian Mortgage Lend and Finance.—The annual statement 
exhibits a net profit of 82,5201, including 2,457! brought forward. } 

| An interim dividend of 12,5001 was paid in November last, and ;} 
35,0001 has been added to reserve, which, with the 30,000! premium | 
on the new issue of shares, is increased to 180,0001. It is proposed 
to pay a half-yearly dividend at the rate of 10 per cent. per annum, ‘| 
and a bonus of 5s per share, leaving 5,0201. ; 

Cagliari Gas and Water.—The directors have declared a half- 
yearly dividend at the rate of 8 per cent. per annum. 

City of Buenos Ayres Tramways.—The available balance for 
1878 is 15,6001, out of which it is proposed to pay a dividend of 
38 6d per share, to place 2,0001 to the contingent fund (raisin 
it to 28,9341), and to carry forward 1,3501. 

Forvign and Colonial Government Trust—3rd Issue.—In conse- 
quence of the injunction to restrain the payment of the coupon on 
the 15th inst., and the unpaid balance of the coupon due October 
j5th last, the payment is deferred until further notice. Certificate- 
holders who have not already deposited their certificates are re- 

a 

ar 

oC 
5 

i 
$ 
j 
i 3 

{ 

§ 

| 

| 

| 

holdings. ! 
Ground Rents Securities Association.—During the year interim | 

dividends of 5 per cent. per annum have been paid. A bonus of } 
23 per cent. is now recommended. : 

Indian Tea Agency, Limited.—Creditors must send in their claims ‘ 
by 15th May to Mr E. Moore, of 3 Crosby square, the official } 
liquidator, ' 

Manchester Corporation 4 per Cent. Consolidated Stock.—The 
corporation invite tenders for 150,0001, being the remainder of 
250,000/—the amount authorised. Tenders must be sent in before | 
4 p.m. on the 29th inst., but no tender will be accepted below | 
104 per cent. The stock will carry interest from 24th December 
last. 

National Mortgage and Agency of New Zealand.—The directors 
recommend a dividend at the rate of 5 per cent. per annum for the }} 

ii 
} 

a 

half-year, while 5,6291 is carried forward, 
National Coffee Palace, Limited.—Capital, 250,0001, in 1/ shares, | 

of which 50,000 are to be now issued. It 1s proposed to establish | 
coffee and refreshment houses (where no intoxicating liquor is to 
be sold) in London and some of the provincial towns. 

National Safe Deposit—During the year ended ‘ist March the 
new safes let were 549, yielding in rent 1,112/, and the safes sur- | 

rendered were 47, showing a net gain of 502 safes and 1,053! rent. ||} 

Offices to the extent of 4001 per annum have also been let during || | 
the past six months. : meee cn | 
New. Connah's Quay Chemical and Coal, Limited.—C ap if i 

must send in their claims by 13th May to Mr T. Horsfi es 
Manchester, the official liquidator. of 1 peri] i 

New Zealand Loan and Mercantile Agency.—A call M 4 : 
share on the 40,000 for rh issue of shares is payable on Ist *y- | 

i 

Hi 
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Royal Mail Steam.—The directors recommend a dividend and | 
bonus, together amounting to 2/ 10s per share, for the half-year 
ended 3lst December last. At the corresponding period the dis- 
tribution was only 1/ 10s per share. 

Russian 54 per Cent. Land Mortgage Bonds.—Messrs Thomson, 
Bonar, and Co. announce that the coupons of the third series, due | 
14th inst., together with the bonds drawn on 13th February, will 
be paid on 15th inst. . 

‘Singapore Gas.—After writing off 1 per cent. per annum for de- 
preciation, &c., there is a profit for the half-year of 2,508/, making, 
with 5541 brought forward, an available 3,063. The directors re- 
commend a dividend at the rate of 7} per cent. per annum, leaving 
7501. 

‘South Kensington Co-operative Stores (Limited). — Capital, 
20,0001, in 2,000 ordinary 51 shares, and 5,000 6 per cent. pre- 
ference shares of 2l each. This is another addition to the list of 
ce-operative societies, and it is proposed to make fresh provisions 
its speciality. 
Stanhope Silkstone Collieries, Limited.—Creditors must send in 

their claims to Mr J. Wing, of Sheffield, and Prince’s street, E.C., | 
the official liquidator, by 17th May. | 

Submarine Cables Trust.—The trustees notify that in conse- 
quence of the injunction, the payment of the coupons, due 15th 
inst., is necessarily deferred. In the meanwhile, the trustees are 
preparing a scheme for merging the trust into a limited liability 
company, which will remove the legal difficulties that have arisen. 
Certificate holders are requested at once to forward their addresses 
and particulars to the secretary. 

\West Coast of America Telegraph.—The gross revenue for the 
year ended 3lst December was 26,3101, and the expenditure 14,7321, 
leaving 11,578!. Of this amount 10,9961 is absorbed by payment of 
the debenture interest, and 5811 is carried forward, which, with the 
balance brought forward, makes a total of 1,2501. 
‘Western and Brazilian Telegraph—The company announce the 

interruption of their cable from Para to Maranham. 
MINING COMPANIES. 

Panulcillo Copper.—The operations at Panulcillo in the six 
months ended 3lst December resulted in a net profit of 9,4081. 

Che Commercial Cimes. 
POST OFFICE ANNOUNCEMENTS. 

Arrangements have been made for resuming, on the 15th in- 
stant, the direct fortnightly mail service, by packet vid Queens- 
town, between this country and Halifax, Nova Scotia, which has 
been suspended during the winter months. On the evening of 
Tuesday, the 15th instant, and thenceforward every alternate 
Tnesday evening, mails for Nova Scotia, New Brunswick, and 
Prince Edward Island, will be made up in London, for transmission 
viii Queenstown. The mails for Bermuda will also be again for- 
warded vid Queenstown and Halifax, instead of vid Londonderry. 
These mails will be despatched from London on the evening of 
Tuesday, the 29th instant, and thenceforward every fourth Tuesday. 

Arrangements have been made for resuming, on the 15th instant, 
the direct mail service between this country and Newfoundland, by 
means of packets sailing once a fortnight from Queenstown to St 
Jchn’s, Newfoundland. Mails for Newfoundland will be made up 
in London on the evening of Tuesday, the 15th April, and thence- 
forward every alternate Tuesday evening until further notice. 

ee 

MAILS ARRIVED. 
LATEST DATES. 

On April 5, from Inp1a, &., per Malwa—Aden, March 17; Bombay, 10; Calcutta, 
7; Gibraltar, April 2; Malta, March 27. 

On April 5, from Iyp1a, Austrauia, &c,, via Brindisi—Adelaide, Feb. 24: Port 
Adelaide, 24; Albany, 28; Brisbane, 17; Albury, N.S.W.,21 ; Geelong, 22; Hobart 
Town, 19; Launceston, 20; Levuka, Fiji, 5; Melbourne, 22; Perth, 25; Queens- 
eliff,{j22 ; Sydney, 20° Campbelltown, 15; Christchurch, 12; Dunedin, 14; 
Invercargill, 15; Port Chalmers, 14; Wellington, 11; Aden, March 24; Alexan. 
dria, 31; Batavia, 1; Beyrout, 27; Bombay, 17; Calcutta, 14; Colombo, 14; 
Cyprns, 27 ; Hong Kong, 1; Cairo, 30; Penang, 10 ; Pointde Galle, 15; Singapore, 8. 

On April 5, from SourH AmErica, per Galicia—Concepcion, Feb. 26; Santiago de 
Chili, 25; Valparaiso, 26; Buenos Ayres, March 10; Monte Video, 11; Rio de 
Janeiro, 16; Coronel, Feb. 26; Lota, 27; Punta Arenas, March 4; Lisbon, April 2. 

On April 7, from NorrH America, per Lessing—New York, March 27; San Fran- 
sisco, 20; Havana, 22; Montreal, 26; Ottawa, 25. 

On April 8 from Nort America, per City of Richmond—New York, March 29: 
Boston, 28; Philadelphia, 28; San Francisco, 22; Chicago, 27; Detroit, 27, 
Jamaica (Kingston), 20; Savanilla, 15; Hamilton, 27. : as 

lal COMPARATIVE AVERAGES OF GRAIN. 
‘The following is a statement showing the quantities sold and the verace 

of British Corn opestet measure), as received from the Seemtem and Dane 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
whek ended April 5, 1879, and for the co dit i stenpinons 1878 to 1875 rresponding week in each of the 

Quantity Soup. AVERAGE PRICES. 

: | Wheat. | Barley. | Oats. 
. bsh a | a qrs 8 
A ........ 43,856 0 | 1 32 6 21 : 
1878 ...... 31,415 1 0 42 0 25 3 

ere 34214 5 | 5 41 11 25 5 1876 ........ 41,226 7 | 2 33 10 25 11 1895 ......... 54283 6 | 1| 08 | 96 
ra AVERAGES OF GRAIN. 

e following is a statement showing the quantities sold and the price 
of British Corn (Imperial measure), as received from the Inspecto: Ofheees 
Excise, conformably to the Act of the 27th and 28th Victoria, er . 

ee Quantities Sold. eee Average 
qrs_ bsh s d Wheat nenininenenentnnennn $3856 0 nn #11 ios aecoliea at meade a coe, 19.855: 6 oe 6 ee ee 3,638 6 2 1 

THE COTTON TRADE. 

LIVERPOOL.—Aprit 10. 

The market was animated on Friday, with a considerable ad- 
vance, and though there has since been less activity, the sales have 

been to a fair extent, and quotations are still rather above those of 
last Thursday. Sea Island continues in good demand, and prices 
are 4d per Ib higher for the medium, and 1d for the finer grades. 
American has been in fair daily request, and prices have risen }d 
per lb. In Brazilian there has generally been more business, at 
about 4d per lb advance. Egyptian has been in good demand, and 
quotations are raised $d per lb. West Indian is unchanged. 
African is very scarce, and fully {d per lb higher. Rough Peruvian 

is in fair request at steady rates. Smooth isin good demand at par- 
tially $d per lb advance. In East Indian a fair amount of business 
has been done, and, with only a small supply offering, quotations 
are advanced generally $d to ;d, occasionally }d per lb. 

“ Putures.”—The market was very strong and active on Friday 
and Saturday, and prices advanced jd to 4d per lb; during the 
remainder of the week considerable fluctuations have taken place,|| 
closing strong, however, with the highest prices well maintained. 
The final rates show an advance of 4d per Ib for April and April- 
May deliveries, and 4d to sd per lb for other positions on last 
Thursday’s circular quotations. The latest transactions are— 
Delivery, American, any port, L.M.C. April, 64d ; May-June, 644; 
June-July, 6}d; July-August, 67,4; August-September, 6}44; 
September-October, 643d; October-November, 64d. Shipments, 
American any port, L.M.C.S.V. March-April, 6;,d—East Indian, 
broach, machine ginned, G.N.M.F.G.F.C. Aril-May, Cape, 54d; 
Suez, 543d, 533d — Oomrawuttee, G.N.M.F.G.F.C Suez, April, 
553d per lb. 

The sales of the week (five days) amount to 58,510 bales, a 
which 6,160 are on speculation, and 4,140 declared for export; the 
forwarded is 7,580 bales, of which 7,050 are American, 380 E ' 
tian, 10 Peruvian, 50 Surat, and 90 bales Madras, which makes the 
takings of the trade 55,790 bales. 

Aprit 10.—The sales to-day will probably amount to about 10,000 
bales, with a firm market. 

Saturday, the 12th, and Monday, the 14th April (the Bank Holi- 
day), will be close notin in the a. market. 

RICES CURRENT. 
’ ’ 

| Good Same Period 1978, 
Descriptions. | Ord.| Mid. | Fair. | p,;,, Good.) Fine. ———__-_— 

Mid. | Fair. | Good, 

‘per Ib’per Ib'per Ib'per Ib per Ib per Ib ‘per Ibiper Ib:per Ib 
| a d ad Pea d a Ff @ da d 

Bea Island ............... | 165! 173| 18}| 20 | 22 | 26 || 17 | 18 | 2 
| 14 | 15h] 16 | 17 | 18 | 19 || 14 | 15h) 18 

5k) 6% aan ae woe I a a it 
5h} 6% bes | 6 | 

IE cintedhidtinacibclbustabeel 5 | Gh | GE) we | on 
SS eee. | 5 on ae wes Gi .. >a 
Pernambuco, &e. ...... ilis 0 Sede a oe ee aa 6%... 
Ceara, Aracaty, &....' ... li 63 | 63) ... és ) er 

aaa ee a ele et it a ot 
Ee ons ane in ER he ~~ 
Bahia, Aracaju, &e........ o | SF) @& bes 6 oes 
RIED: 9.25, odehestuiginwsl aD som oon (RRA is 6h]... 
Maranham ............ 61 eat: @ .uy 6 a 

tian, Gallini | 10} 1 | 22 ; | 8 | 
, Ditto Brown......... 5h 6 | 8) S|) 5 = 
Ditto White ......... | a) | 8 vas | 7% 

Smyrna, Greek, &c.. a se atl bell ses 
Tahiti Sea Island |; 1 123; 13 ae i 
West Indian ............ | 6 | 6l 6 Bt | 
Haytion Saiipainebeal ed et eels 5h} 52 | 

is si cicrnanne inn 4 5b 5 5e 5 
Peruvian—Rough ... ... | 6 | 7 | 7 73 6 ef 8 

Ditto Soft Staple... ... 43) Gh) Gt) 6b | Be! 6 
African Saale weer! oe | ome | 5 Bib 3 ed 5} 
urat—Hi At .. %| 5 # 
Saitieme..| ~ | 4B) 5 | 58 pe 
M.Ginned Broach. ... wns al $ | 5} 
Dhollerah ............ 23! 3b! | St} oh 
Oomrawuttee ...... 3 | Sb) 48 Ski & 
Veravul, &e. ......... 2 Sk) Mh) O4G) OS 5is 
Comptah ............ 4%; 45) 5% 45}... 
PIRI nn. artocets serie 4h 4 4 me : 

SUMMED’. <akcewsstivipcceseel - ave si 45 woe | 
EE De - | &| & @& igi 

Madras—Tinnevelly.., ... |... | os | ye ond 
Western...’ ... as 43 | ao 

Imports, Exports, ConsuMPTION, XC. 

Imports from Jan. 1 to April 9 arse 1163708 an. | eee LATE BET.  cencereensee 
Exports from Jan. 1 to April 9................. FEI cesscesccme 90,908 

IW sven ccnidesnsczsierensprrnasesssincctsoc PIO n..conees 587,500 
Consumption from Jan. 1 to April 9 ......... CERIED oi... 0ciie 811,690 
The above figures show :— 

A decrease of import com: with the same date last year of......... bales 108, 
A decrease of quantity for consumption Of .............scsscsssessseseepeneees 41,200 |) 
ip I OE IEEE ois soccrinen scirepsaciereevicntncsicinesrtncncaneaie 11,200 |} 
A decrease of stock of 96,6 TREO NRE E REET EERE EEE EEE E EEE HEHEHE EEE EEE Eee Eee EE EEE TEETH EEE EEE EEE Ee 

In speculation there is an increase of 34,160 bales. The imports 
this week have amounted to 69,924 bales, and the 0 
American cotton reported at sea for Great Britain (including cable 
advices to date) Sea. bales, against 268,000 bales at the 
corresponding peri . The actual e have been 
4,998 bales this week. or — 

London Cotton Brokers’ Association :— 
| __ A steady demand has been resulting in a good business. Prices are Yd to $d dearer for East India on the spot and to} 
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arrive, whilst American futures show an advance of }d per lb. In 
consequence of the Easter holidays, no Rircular will be issued until | | 
Wednesday, 16th April. 

PRESENT QUOTATIONS. 

l 
Fair \Prices ofPair 

Descriptions. Ord. Mid. to aera Good to oe time. 
to Mid. | Fair. | Fai ine. 1877. 

lb om r lb) per Ib per Ib r Ibiper 
ra | | ga | & a a be, 

Surat—Hingunghaut ............| ... ste @st 5i@... | 5k | 5h 
Saw-ginned Dharwar .........| ... on 44% 5 ged 8 are 5 
Machine-ginned Broach......) ... a | 42 5h) 5t | & 5 
TIE on. ccccncenceaveescanes! 2 St | 44] 4 5G Sh. | a LS 
Oomrawuttee......0...000..-..--. 13 3 44 45 53! Sk... | 48 | 5 
SII css sas coteevcsiecce 12 St) 4b] 46 48) SO. | ak] ow 
Comptaeh...... Jue oe | 4 | 4m 48) Sel | ab | at 

Madras—Tinnevelly ............ ates 44) 44 St 5... 1 CS 53 
Sc ena 44) 4 47,5 2. | 4t | 48 
Sie le ccuan Oe ee ee née PO 5 
SN ct this dihet eis snann al SS | #3) °42 4]... | Sk) RR 
Coimbatore, Salem, &c....|... .. | 48) 43 42) 5) BR) 5” | Bb 

ee koe ee . | SE) 4h 48) 48 40] a2 | 4 
es. Pecebnecisoisdaapantinceos cwasal | eS f St | 44 43 | 48 4; | 43 | 4h 

ee eee os SE 3i | 4 4 43! 42 | 4 
aie ey at | 6} $t | 6 7 | | é 
I a cai hah oe | ee 7) Wl el we 
ae 44| 5 53! 53 6p) 5h | 5b 
Australian and Fiji............... ere 43; 5t 53) 53 62) 5§ |} 53 
Sea Island kinds .................. |... 10| 4/2 2 @ Sl i1m 1/12 
SEED nrareisarsede-dieringitumin pop enn 6 8ill BiM bin 12 

Sales to arrive and for forward delivery about 22,000 bales. 
To arrive — Tinnevelly, at 5d to 54d, December-April, 5}d, May- 
June, for good fair. Western, at 4;;d for fair, 4$d for good fair, 
Deember-May sailing; Coconada, at 43d to 4id, April-July, for 
fair red; Scinde, at "ahd, March-April, Suez, for fully good fair, 
g.f.c. ; Bengal, at 4;%¢d to 4d for good fair and fully good fair, 
gf.c., 43d to 441d for good g.c. and f.g.f.c., 4fd to 43d for fine, 
g.c., February-May, Cape “and Canal. Forward delivery — 
American, at 6d to 64d, April-August, for middling, l.m.c. 

Imports AND De.iveries from January 1 to April 10, with 

Stocks at April 10. 

Surat | rte ngal 
and | Madras. ae & Ran-| — | Total. 

Scinde | Vemley- | goon eel 
SO 
bales. | bales. | bales. | bales. | bales. bales. 

(1879} 2,264 | 11,401 | 25,076 | 20,193 | 1,170 | 60,104 
Eumported) .....1....0..-000- 1878} 2,575 | 6,533) 4,993 | 1,163 | 1,026) 16,290 

he 1877} _ 1381 | 26820| 7,198 | 16362| 3.211 | 54972 
8 2,496 | 15,588 | 16,064) 14,715 | L840 | 50,703 

Delivered to April 7... (ayy 1,535 3 9,798 — 4,779 | 1,922 | 21,830 
7| _664| 33,718 | 12,324 | 10,524| 2 A | 60,204 

Cae 2,074 | 13,974 39, 259 | 11,139 57,299 
Stock, April 9 ............ 21878} 2014) 2,025| 2750) 2445 m9 | 10,037 

(1877| 1,049 | 19 O15 8839 | 6,417 | 1,435 | 36,755 

‘Corton known to be AFLOAT to Europ by latest ‘Mail date. 
lipnehiidiees>nipansidiateadiaeta ) 

at | Foreign; Total, | Total, 
Orders. | | Ports. 1879. 1878. 

From— bales. | bales. bales. | bales. 
IE od. rican tvctutakes --» | 23,258} 86,517 | 54,368 
KUrraGnes.........0....<0-«. | 3,236 | 3,236 | 
Madras and Coconada . ° 4,145 | 8160| 8258 
Ceylon and Tuticorin ............ Se re) eee 2,383 3,500 

SI i cdectnteeandepictibend 2393 .... | 18630| ... 
SINE cnn cecutbicgn cuenmatnareitininat Semitic: a a ne ca 1,395 
UNIS cca ventaininetpomusesaadicaete | eee ove } 70 | eee 

—— 
I atic hsiaiaiai auibbdinabii ahtiods | 605 12,359 2,393 | 30,689 | 68,996 |... 
en ee 9,246 | 24377| 1,270 | 32,628 | | 67,521 

IMPORTS AND EXPORTS OF COTTON. 

The following is a return of the number of bales of cotton 
imported, exported, forwarded from ports to inland towns, and re- 
turned to ports during the month and three months ended March 
31, 1879, compared with the corresponding months of the years 1878 
and 1877 :— 

Mont ended March 31. 
-—————_I nports. ———_, Exports. ———— 

Description 1879. 1878. 1877. 1879. 1878. 1877. 
of Cotton. bales. bales. bales. bales. bales. bales. 
ee nee - ae a — a = 8 = ie —_ .- C173 
Brazilian ........ * 1, e 0,822 ... 42,970 ... weie iis ioe 
East Indian...... 25,269... 43,050... 59,059... 23,136... 7 .-+ 24492 

I cae 19,895 ... 31,207 ... 18,228 ... 633... 2106... 635 
llaneous... 3,225 ... 4,521 ... 8,340 ... 969 ... 850 ... 791 

Metel......... 318,754 349,802 ... 470,530 ... 36,049 ... 22821... 32,031 

Forwarded from Forwarded from 
Ports to Inland Towns. Inland Towns to Ports. 

we 

Descri 1879. 1878. 1877 1879. 1878. 1877. 
mn. bales. bales. bales. bales. bales. bales. 

American......... 200316 ... 189,721 ... 167,618 ... 628 ... Pa 378 
OR si 7527 ... 9,226 ... oan Tas oat a a, 

a 39480 2 85610 sa. Se 

Total ........ . 235548 ... 242,150 ... 229,870 655 981 ... 492 

Sane eee 
nv ey on a , 

of Cotton. bales. bales. bales. bales. bales. bales. 
American......... 833,221 ... 910,361 ... 1,012,513 ... 33)155 ... 33857 ... 1618 
Brizilian ......... 20,288 ... 41,686... 127,250 ... 1 ... 66... 305 
East Indian...... 77,790 .. a .. LIL618 ... 64,448 .. SLO... 66,768 

‘Rgyptian ......... 64,896 ... 1... 192,773... 1997... 8108... 1599 

EN 1,021,378 ... 1,119,664 ... 1,408,624 ... 102,385 ... 76,727 ... 87,605 
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rather more money is asked. 

433 | 
| Forwarded from Forwarded fram 

Ports to Inland Towns. Inland Towns to Ports. 
. . fe : eT oe - manne Description 1879. 1878. 1877. 1879. 1871 eR 1877 7 of Cotton. —_bales. bales. bales. bales. bales. ; bales. | 

American......... 584,587 ... 556844... 535,769 .. 1510 .. 2,046 ...' 1200 
razilian ......... mae... Mss... Gam.. ... ‘ S aa’? 80 East Indian....... 33,605... 46,872... 70,708 .. ec Mgt a TH 

Egyptian ......... 39,871 ... 79,200 74,001 - en 196 ...; - 312] 
Miscellaneous... 8,871 ... 8,406 ... 8,487 ... ous ww )== 

ee 685,926 ... 726,637 ... ‘774,189 -- WOO... 2395...) 1503] 
" — ' 

New ORLEANS. —The an» sonel is from Messrs Neill Brithers | 
and Co.’s Cotton Circular cabled April 9:— 

Last Week. This Week. 1878-9. 1877-8, | 
bales. bales. bales. + bales, | 

Recerpts, 6 days—At Gulf ports 18,000 .. 15,000 .. 19,000 ... | 14,000 
Atlantic ports..................... 32,000 ... 26000 ... 26000 ... ; 8,000 | 

- eee eee 4—— | 

I Sesh tclictd Abin strbencade 50,000 41,000 45,000 } 22,000 | 

are Fett sae 8-4 eraeeerintes 7 
Total since Sept. 1—Gulf ports --+ 2,011,000... 2,118,000... 1,957,000 | 

Atlantic ports..................... a .- 2,184,000 ... 1,845,000 ... 1 $00,000 | 
_-—- —_ temps | 

I, cbialenivnsintiicihiniiicen .. 4,195,000 3,963,000... 3,157,000 

Received Saar at sesso Si aid 294,000 - $59,000 
Whole week....... 57,000 a 50,000 ... 724,000 

ees ee — 

OUR CEU aitciocitsctis -- 4,811,000... 4,485,000 
cure oo Geteentesomes 

Exports, 6 days—To G. Britain.. 25,000 ... 34,000 .. 40,000 ... 33,000 
CERIN co nth vidivctcaxcicdecdetns ; 16,000 16,000 ... 33,000 ... 38,000 

Riis ck stratcat 41,000 50,000 74,000 71,000 

Total since Sept. 1......... ... 2,972 ,000 _. 2,791,000 2,528,000 
Furure DELIVERY AT > New Youx—Mrppumne. i { 

Apr. May. June. July. Aug. Sept. Oct. Nov. | Dee. 
e e e c "¢ e c c e 

MINIT cre cunpeen Hh... 18 ... Aim... TiS ... Ba -:. 114 ... 14 ... 14... 11 
Previous week ...... iy... 11%... 11¢ ... Me ... 114... nS 1 10} 102 
Same time 1878...... 10} ... 10%. 11... 119s... 114 ... 107 ... 103 .. 104... 10% 

Pricks—MIDDLING. 

—- Previous week, | 
ce 

ES RESETS ne 103 erode 10} 
i ea oie aaa 10: & “eet | 

Sask cae <tc hspees bckorancssvidecotbtaaead Me Nunc ‘SE | 
NE Br ao. cecittinh gel brpataieds inn aebinididicias © ae abi came. Oe | 
ai iicctetticestraichiie nmi tniabideaiblieni 11} ll | 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, an: a six per cént. | 

Previous 
7-——To-day——_, Thursday. ;-—Freight.—, 
Low mid. Mid. Mid. Sail. Ste — 

a d a d 
New Orleans............ ae ee ets ao Dota bf 
ME eccicccekt ME. dnicass [ME enacen SM cnteiesd ae 
GINS ssaccceve dads I eecnes ME Slices 6h s 
Charleston......... 6} Renes | ee 6} ; ae 
New York (steamer). a Paes 63 eee + | 

j 
MANCHESTER, Agel 10. —Thaee | is little sinsention in the comii- | 

tion of this market. Offers are more frequent, but invariably,at | 
prices too low foraeceptance. Export yarns have been held for fholl | 
rates, but the actual business done has been small. In home trade | 
qualities, manufacturers having supplied their wants pretty freely, | 
decline buying beyond the limits of actual requirements. Cldth | 
generally is quiet. Ordinary shirtings are saleable, though tihe | 
demand is less active than was the case a week ago. T-cloths, | 
Mexicans, and printers have met with little inquiry. Domesties | 
and long cloths show no improvement, and prices continue 
extremely low. 

COMPARATIVE STATEMENT oF THE Corron Tr ADE. 

| Price, Corresponding week in 
Raw Corton. Apr. 10, 

| 1879. | 1878. 1877.) 1876. 1875.) 1824. | 
| serene lermteirrnntnor i | 
i} sd is d;s dis dis dis fii 

Upland, middling........................ perlb 0 64 0 6 0 630 63 0 &| 0 Bi 
Itto, mid. fair.................secereeeecseesee} 6} 0 6 UY 60 75,0 80 8} 

Pernambuco, ere ie eee 0 6.0 6 064.0 63.0 8 O 8% 
Ditto, good fair ........................... 07 | 06% 062)0 7) 0 SiO by) 

No. 40 Male-twist, fair, 2nd quality eiceoal 0 9 {0 9 © 10},011} 2 O) 1 32 
No. 30 Water-twist, ee. 3 id 0 82/0 9$ 010)/011 011) 1 98 

26-in, 66 reed, Printer, 29 yds,4 Ibs 2 ozs.. 3 9 (310) 5 0/4 735 31:5 
27-in, 72 reed, ditto, Slbs2oz..) 4 15/4 445 715 4456 6 6 &) 
39-in, 60 reed, Gold End Shirtings, 373) | 

yards, 8 Ibs 4 ozs .................. eg 73 76 8 6\'8 HO m9 Th) 
40-in, 66 reed, ditto, ditto, 8 Ibs 2ozs...| 8 3 8 6 9 4) 9 4410 7110 7) 

72 reed, ditto, ditto, 9 lbs 5 ozs 93 '9 6 10 6 10 1Oj11 1011 4! 
39-in, 44 reed, Red End Long Cloth, 36 : 
ne Baasecincncsbiibcaitintincensann cic ise leeiz6i76\s cis 4| 

' 

THE WOOL TRADE. | 
i 

There has been a fair amount of business in English wool wher 
late prices would be taken, but one cannot quote any advance ex! 
cept on half-bred wethers, which are rather dearer. In match hj | 
ings and brokes there is still a very slow sale. For skin wool | 

i! 
—i| Messrs Jacomh, Son, and Co. report respecting colonial wools : 

“Since the close of the last public sales here, on the 26th Mareh,, 
little business has been done in this market. Reports from the 
centres of ne, indicate a slight improvement in some 

ts of woollen industry. Our next.public sales are looked 
for to commence early in May; but no fixture, nor arrangement as 
to quantity to be offered, has yet been made. Public sales of about 
17,000 bales of South American wool will open at Antwerp on 
16th inst., under e ment that no further public-sale there shall || 

take lace before the 15th of July. Old stock now held over in 

first , 29,062 bales ; arrivals to date for May-June — 
210,540 bales ; there are afloat cleared as per last mails, 290, ma 

See a eer 

ales.” 
eae es 
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; | In Liverpool, there has been rather less doing this week in low and drooping. Oats have been in demand, but no decided advance rf foreign, but prices are very steady. The reasonable figures can be quoted. To-day,the market was quieter. 

accepted for alpaca as well as mohair, have induced consumers to | The visible supply of in, comprising the stocks in granary at 
| pay more attention to these classes, and a moderately fair amount the principal points of accumulation at lake and seaboard porte, 

, ‘of business has been done in them. and in transit by lake, canal, and rail, March 22, 1879, wag as 

The Bradford wool market, with the prospect of nearly a sen ~ ! el we aoe 

holiday, is quiet. Staplers find little difficulty in maintaining o | — 

‘i prices, but any attempt to obtain an advance is unsuccessful. - __| Wheat. | Corn. | Oate | Barley. | Rye. 

$ r, | As most of them are very firm, and as there is nothing special to | Jn store at-— hank cok aay tan T toe 

wa ‘induce business, the result is that very few negotiations have ter- SEE EE nino <Sipoiechh taker 2,875,292 | 1,180,686 | 643,439 412,023 

; [es "age : Th ee iti t ort mer- NN RR S| 2,000 —s-53,000 | , 254,000 | 137,500 ‘ ‘minated in bargains. There is a disposition amongst export n a erenorren sossr8 | 4z0is| soto | ieries | arm 

ee chants to buy yarns, provided they can place orders at a little | MODS. csr crcciamkensee | 7,509,936 | 3.069316 | 439 760471 

1 & advance on the lowest price. In this they find considerable diffi- | SRE: 3,515,100 ase | 158,000 | 404,300 | 160,600 

aH ‘ culty, for stocks have been largely reduced, and the irregularity in | — | 53, eae a lina! “Siew 

quotations has been in a great measure rectified. A pretty good | Detroit . 956 1/325 3063 | sate 

i ‘inquiry has again taken place for some of our leading descriptions. | Oswego ... ; 215.000 a 422,000 | 35 

ie In twofold sorts, both 32’s and 40's, a steady consumptive demand | oo pees = 4 = | ohee7 w0,747 

ie has, again been experienced, but business has not been freely | ee 29; ~ 1940 @4i1| sssi3; 

: * || transacted owing to the firmness of sellers in their advanced quo- | Montreal (15th) ................. B88 1s.282 24.332 | $3,679 | oe 

4 ‘4 | + oe" ce nw » varne @ i > yuk »w orders a SS 7,818 | 21 ot Fs 1 
Sh, | tations. The demand for tube yarns ee ae a Faliate BAI sanenneesreveoenene | som ‘ieee | ine | iss 

, " at remunerative prices are difficult to secure. The home trade is |! i—_ ,.......... 17540 | 157883 10.160 | % | ie 

i fairly well maintained. The piece branch has been rather ae | IID TIED > Kocneovecsqusveceuies : ae | 607,328 | si 2,280 
nm UU sv on home acc : , ware ¥6 ittle buying in the BaDMBOTO ns. 0005.cereesesess 415,907 | 609,175 vis = ’ 

a 8 | buay on home account in the warehouses, xl ee ' Rail shipments, week ............ | 770,978 | 1,009,801 | 449,114 100,224) 4i.778 
) Ae open market. The export trade continues flat. | Afloat in New York............... | 550,000 | 40,000 25,000 | 155,000)... 

1 eee | Afloat in Chicago ................-. 164,323 | 949,436 | 25,685 an 
i et } _ i | cece | eee ence 

i 4 . mr : ’ nN OT ) | TN Ga ccchices tipi 20,090,441 |13,150,646 | 2,271,434 | 3,139,438 |1,238 595 
it me | THE CO RK N- rRADE. tlee ME cos cccpeacel os, $26 (13,342512 | 2IBIOIG | LOR 617 [1195.28 

: lie Mar. 8, 1879................00..0-0+--e20 416, 4,083,862 3,555,296 |1'294799 
f ; Mark Lane, Tourspay EVENING. | Mar. s79 0 exftog12n |13'801,527 | 21202169 $850 636 er 
m: 2 || he wcather though changeable has on the whole been fine | vob. 22, a pKerchansacioeneial maria seeenaee —- <uree 13,213,583 

Bee s || during the week, but has not had much influence on the trade, | — - _ necoeeseeenrertenrori a hiaieaes | ee iene en 

‘he which remains in the same dull state as noticed for some time past. | Mar, 23, 1878 ooo. ccc ceoeeeens 7,563,449 | 5,728,162 | 2'539'350 | 2583133 | “eo0163 

| i From the continent the quotations to hand show very slight - mane a 

, $ changes, and the report very generally continues to indicate a ten- . 

4 * | dency to flatness. Deliveries of home grown wheat from farmers COLONIAL AND FOREIGN eee MARKETS. 

' ~" | have been very moderate. The foreign imports into the United Mincine Lane, THurspay. 
te |Kingdom show some increase on the previous week, but the | 

ty geheral supplies have remained moderate. The country markets | 
have, whilst quiet, for the most part ruled at about steady rates 
for good qualities of English wheat, which are scarce. Secondary 
sorts have remained almost unsaleable. At Mark lane no ap- 
piéciable change has occurred in the value of either English or 

' foreign on the spot, but the tendency is not favourable for holders. 
Off coast, the business has been restricted, and occasionally easier 

‘The markets will be closed until the 16th inst. | 
Suear.—Further arrivals have tended to increase the depression 

in this market, prices occasionally showing 3d to 6d per ewt decline. 
Brown sorts are selling at very low prices, 13s to 13s 6d being 
accepted for China and Penang, still there is no speculative 
feeling in view of the prospective large supplies and the unsettled 
state of the refined markets. Crystallised Demerara has fallen 3d 

4 | 
| 

yy 
a 

me 

mors 

} 

na A to 6d per cwt upon quantities at 21s 6d to 24s, but good to fine up 
a a. ‘rates taken. American spring has sold at 39s per 480lbs; Odessa | to 27s 6d brought fully last week’s rates, A full supply at 
ik sis: | Ghirka at 38s to 40s 3d; Nicolaieff at 40s to 41s and 42s ; Nicopol | auction, including which 1,002 casks, and about 4,000 barrels and 
; Ve at 88s 3d per 492 lbs, according to quality; Polish Odessa at 39s 3d | bags West India sold. Brown and yellow Muscovado by private 

ty ae || pet 480lbs. From America the shipments last week showed a | contract 16s 6d to 20s per cwt. Refined hes in several cases 
2) 26 | falling off, both to this country and the continent, and the quantity | declined slightly, and beet is not saleable upon formef terms. 
bf a in view at points of collection has further decreased by about | Numerous cargoes of sugar are offering. 

; im , 500,000 bushels. The quantity on the way exclusive of flour, has Imports and DELIveRrEs of SuGar to April 5, with Stocks on band. 
i hoWwever increased to 1,421,000 qrs, against 1,095,000 qrs last year. no a 7a800 ence aus aan 

4 bi | For arrival parcels the trade is very dull, and the tendency of Delivered -...--sssse.-ee 75,800 80,450 59,700 65,800 
f Y ‘prices adverse. Some small transactions have taken place in BIN ities cceepengeeneeee 47,950 72,100 60,500 65,020 

5 || American spring at 36s 3d to 36s 6d; No 2, Milwaukee offers at Do (U. K.)............... 124,500 161,008 118,600 154,200 
Penang.—700 baskets low native brown sold at 13s 6d. 
China.—About 4,000 bags low brown ex late sales, reported at 

13s. 
Java.—120 tons have sold at 21s to 23s 6d. 
Porto Rico.—The first portion of the new crop received this year, 

offered by auction yesterday, found buyers : middling to fine yellow, 
19s 6d to 23s 6d; brown and low yellow, 17s to 19s. Prices were 
easier, excepting for bright grocery qualities. 

Rejined.—A further slight decline is reported in French loaves, 
but several sales effected for delivery at 25s to 25s 3d ; Say’s, 268 
per cwt f.o.b., present month and May. In this market pieces and 

| 413; and red winter at about 43s to 44s per 480 Ibs, usual floating 
‘terms; Australian is held for steady rates; prompt shipment, 
473 6d to 48s. Flour has moved off very slowly, buyers obtaining 
an occasional advantage in prices. All descriptions of barley have 
mét a dull dragging sale, but at about late quotations. The 

| quantity on the way has further increased to 130,000 qrs, against 
| 173,000 qrs at this time last year. Kor arrival scarcely anything 
is doing. 19s to 19s 6d per 400 lbs is the nearest value of Danu- 
/bian, and 20s 6d to 21s for other descriptions. No change has 
‘oceurred in the value of either beans or peas, and both have 
j}moved off with a steady moderate demand. With liberal 
‘arrivals of 

maize in London the spot market here has crystals have sold at easier rates, but a fair demand prevails. 

‘continued very flat, and American mixed offers at 2ls ne in the Clyde have favoured the buyers, but a steady 

'to Bis 3d for new; 21s 9d for old. Off coast prices have usiness done. 
Molasses.—About 150 packages have sold, including very |remained fairly firm; American having sold at 21s 9d to 22s 14d. low Mauritius, at 5s 6d per ewt. 

,On passage sales are restricted at late low prices; American i ae : _ : : Rum.—The feature this week has been the sale of 1,000 J mixed at 20s 9d to 21s. For prompt shipment by steamer to a . 
ats direct port Danubian has sold > 225 per 480 lbs. inate ship- puncheons D emerara at 1s 3d to 1s 34d per proof gallon. 

‘ wents to the United Kingdom have rather fallen off, but to the Cocoa.—The public sales on Tuesday were confined to 2,062 age 
5 ;continent have slightly increased, the quantity in view has Trinidad, which sold at 2s to 5s advance on the previous quotations : 
i. | further decreased to 13,000,000 bushels, but the quantity of all grey and middling, 90s to 968 6d; good, 988 to 1038 6d; fine ons 
at |kinds on the way has increased to 544,000 qrs, against 481,000 | SUP¢T0r, 106s to 118s per cwt. Other kinds at full rates.  Thaee * | ars at this time last year. Oats do not arrive largely, but the will not be any supplies offered by auction next week. Privately 

‘ demand is too restricted to admit any improvement in quotations, sales at 90s to 948 per cwt for Grenada. . 
>. which remain at late low figures. There has not been any mate- fapenes and TEaavenee “°c aoa ont 5, a ” — 

rjal change in the agricultural seed trade. Red cloverseed sells at Imported ............ bags 33,300 ... 28,800 19,650 18,400 
current low prices, white and Alsike also remain at about previous = — ares 18,650 18,580 17,250 “ i vulue. Mustard and rapeseed meet a little more demand. Stock enc, 16400". 20000 17480 7) _ 16500 : ij SotanEnEEEEEEEEEEEeEeeee Corree.—The market continues unsettled. A large por- 

New Yors, March 28. tion of the foreign by auction had to be withdrawn as 
# The flour market opened stronger this week, with sales of | there is not any improvement in the demand. Colory Costa Rica 
e common extra State in lines at $3 90c to $3 95c, and the | brought full rates; common went 1s to 2s lower, 571 casks 20 barrels 
s | better shipping grades at full prices; but latterly the demand | 100 bags plantation Ceylon sold steadily at last week's prices to 1s 
i has been quite moderate, and prices are barely supported. | decline: grey to middling colory, 88s 6d to 948; good to fine, 95s to 
‘ Receipts are not excessive, and stocks are believed to be | 101s; bold, 102s to 115s, as in quality. 45 cases East India went 
i | quite moderate, but holders do not derive much encouragement | at last week’s rates: bold, 102s 6d; middling, 93s 6d. 195 half- 

POG wert We 

ar Stee 

from the general position of matters relating to the trade. 'l'o-day, 
| the market was generally dull. The wheat market ruled decidedly 
| firmer early in the week. But in the past few days prices have 
been drooping. The improvement in the demand for spring wheat 
has continued. There was exceptional demand yesterday for fancy 
amber. Business in Indian corn had been to a fair extent at rather 
better prices until yesterday, when some reaction took place lead- 
ihg toa brisk business. Rye has declined. Barley has been dull 

bales Mocha: small berry, greenish to fair, 92s 6d to 96s 6d; long 
berry, 103s. 18 casks 169 barrels 288 bags Jamaica partly sold at 
rather lower rates: ordinary to fine ordinary, 60s to 73s; greenish 
to middling, 78s to 91s. 11,951 bags foreign partly found buyers. 
Costa Rica, middling to good colory, 91s to 96s; fine ordinary to 
low middling, 80s to 90s; ordinary and mixed, 70s to 78s; Guati- 
mala, fine ordinary, 69s 6d to 75s; middling colory, 92s 6d per cwt- 
Low Rio withdrawn. 



April 12, 1879.] 
Imports and DELIveRIES or CorreE to April 5, with Stocks on hand. 

1879. 1 1877 878. ° 1876. 
16,950 . 17,6 ... 17,060 
6,420. 5,300 ... 5,750 
8,670 7,030 ... 9.970 

4870 ... 15,670 ... 11,700... 14,950 
Delivered last week 1,629 tons, including 837 tons for exportation. 

Tza.—The public sales have been unusually small, viz., 1,531 pack- 
ages China, and 2,491 packages Indian. Since last Friday the market 
/has not experienced any change. Although the excitement which 
prevailed quite subsided after it became known that the duty 
would remain unchanged, the dealers have taken moderate supplies, 
and some business done for exportation. The sales of Indian have 
gone slowly ; prices easier in many cases. There will not be any 

pplies brought to auction until the 17th inst. 
.:08.—Business has been done at some decline, and the market 

is quiet. For arrival a cargo of 1,700 to 1,800 tons Bassein, April 
, to May sailing, sold at 8s 3d direct port continent. One of 2,600 
tons Rangoon per steamer off the coast sold at 9s, London ex ship 
‘terms. One of 570 tons Japan, November sailing, at 11s 9d per ewt 
|for Hamburg. No sales reported on the spot. Cleaned rice is 
‘dull. Shipments from Burmah to Europe to 5th inst. 274,800 tons, 
-ugainst 314,300 tons last year, and 306,900 tons in 1877. 
| Buack Pzpper.—There has been some speculative demand, and 
‘about 350 tons Singapore sold to arrive at 3;;d to 3}d, an 
jadvanee of $d since last week. On the spot a steady business, 
| inciading 3,000 bags Penang at 3d. At the public sales yesterday 
| 783 bags Penang part sold at 2id to 3d for damaged. 450 hags 
| Singapore were taken in at 34d. 60 bags fair Malabar out at 33d 
per lb. 

Wurcvze Pxeprer.—Business has been done privately at firmer 
rates for Singapore, and 5;;d paid for arrival. 100 bags fair 

| Penang by auction sold at 43d, with one lot 43d per Ib. 
Oruer Spices.—32 packages Penang nutmegs were chiefly taken 

in. 12 casks small limed Java, 123 to 1,195, sold at 2s 1d to 2s 2d. 
30 packages brown withdrawn. 7 boxes Batavia mace with- 
drawn, also the bulk of 450 bales Zanzibar cloves, a few selling at 
ls 44d to lsid. 407 bags cinnamon chips realised 4d to 5d; thin 
broken quill 103d. Pimento remains quiet. 483 bags by auction 
part sold at 5d to 5}d per Ib. 181 cases 37 bags 7¥ pockets Cochin 
ginger part sold at last week’s rates: scraped, 62s to 73s; one lot 

| fine bold at 100s; good rough, 47s to 51s; broken and ends, 42s. 
117 barrels Jamaica part sold at 65s to 73s per cwt. 
Saurpetre.—There have not been any further transactions re- 

ported in Bengal to arrive. The market is inactive. On the spot 
|a@ Limited business reported, including Bengal at 18s 3d to 19s; 
refraction, 8$ to 4} per cent., according to terms. 

- 

{mports and Deniveries of SattperRe to April 5, with Sroczs on hand. 
1879. , 1877. 1876. 

Imported ............ tons 1,780 . 23510 ... 2420 ... 1,900 
IPOTONONE scan c<scccsernses 2,763 850 ... $600 ... 3,560 
NE cc nt jctseapeesiiownnes 2,620 2,970 ... 4120 ... 4350 

CocainzaL.—The demand continues slow, and 607 bags Teneriffe 
by auction rather less than half sold on previous terms. 
Silver, 2s 1d to 2s 24d; blacks, 2s 1d to 2s 74; 40 bags Lima silver 
out. Of 31 bags Mexican a few blacks sold at 2s 3d to 2s 4d 
per lb. 
Orner Drysattery Guops.—Cutch has sold at full rates. 640 

boxes hy auction realised 27s to 27s 6d; 1,054 half-boxes withdrawn 
at 29s ; 300 tons Gambier sold toarrive at 16s 74d per cwt ex quay. 
There have not been any public sales of safflower. 

Sueviac is without alteration. 411 chests part sold, including 
second orange at 69s to 71s; third button, 67s to 68s per cwt. 

|| Meraus.—No material change can be reported, the tendency 
being rather towards improvement. During the early part of the 
week Chili copper advanced to 581 10s. Afterwards the market 
became quiet. This morning g.o.b. quoted 571 to 571 10s. 
Australian nominally unaltered. English firm. Imported tin 
steady. Straits and Australian, 691. Supplies do not fall off. 
The experiments in the manufacture of steel from Cleveland pig 
iron do not yet affect prices. A very large business has been 
done in Scotch pig at 42s 9d to 43s, closing at 43s 44d cash, 
which is higher. The shipment last week were 12,653 tons, but 
the stock is about 67,000 tons above that of 1878. Lead has sold 
rather under last week’s prices. By auction 140 tons sheet zinc 
rolled at the London mills only partly sold at 181 15s per ton, being 
lower. 
Manita Hemp.—Further business has been done, and not 

reported last week, up to about 251 for good roping quality to 
arrive. 852 bales by auction yesterday about half found buyers 
at 23! to 251 per ton for brown to good roping quality. 

Jursz.—The demand is again rather slow, and there have not 
been more than 2,000 bales sold to arrive at 111 5s to 111 10s; and 
rejections at 91 per ton. Nothing of importance done on the 

t. 
* Lineeenctneelien afloat from Calcutta and Bombay continue 
small by contrast with last year, and the market is steady. The 
former at 48s 3d ex ship; 48s 9d to 49s ex warehouse. —_ 
shipments via a 47s 6d. Azov, per steamer, quoted 46s 
per cwt c.f. and i. for the continent. 
O1is.—The market for — has been one ee — 
tion, 431 to 461 per tun. No change repo in 0 ine 
qualities of heceiranes remain firm up to 501 for Cochin. Seed oils 

have been quiet, with prices in favour of the buyers. English 
brown rape, 291; May to August, 297 10s; last four months, 301 to 

301 5s. A moderate amount of business done in linseed. Present 
quotation: on the spot, 261; May to August, 261 10s; last four 
months, 251 15s per ton. Palm nominally unchanged. 
Pzrroteum Om.—The market is On the spot, 8id 

to 83d; May to June, 8d; last four months, 8$d to 8d per gallon. 
Stock, 33,000 barrels. 
—_—_——— 
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435 | 
not been any improvement iin 

22s lid to 22s 3d; forward delivety, | 
1 

Sprrirs TuRPENTINE.—There has 
the demand. American, 
22s 3d to 22s 6d per ewt. 
TaLLow.—The next public sales of Australian will be 

the 18th inst. There are further arrivals. Petersbur 
and 3d to 6d lower. On the spot, 35s 9d ; June, 36s 3 
months, 38s per ewt. 
Tosacco.—The past week has been free from any transactions } of 

importance, and there appears to be no desire on the part of the | 

held bn 
gx is quit, 

1; last three 

| 

trade generally to take anything beyond what is required for im- 
mediate use. Holders of American growths show every desire ito 
meet the requirements of buyers, but no sales of importance result. | 

ADDITIONAL NOTICES. ' | 
Tza.—Business closed for the holidays. The market has ben | 

very quiet after the recent excitement about the Budget.—J. ©. 
SrLuaR AND Co. 
GREEN Frvuir.—The report of Messrs Keeling and Hunt states 

that the arrivals of oranges this week have been fair, and prices 
continue good. Lemons of all kinds are very low. Only a small 
demand for new Brazil nuts at present rates. Not any chanjre 
in Barcelona nuts. The first arrival of Malta spring potatoes to 
hand. A few St Michael pine-apples sold well. i 

Dry Frurr.—Currents are steady, with a very limited business. | 
Valencias find buyers at fraction below quotations. Sultanas ate 
dull after the late heavy trade. ‘ 
F'Lax.—New Zealand, a few unimportant sales at firm prices. ; | 
Hemp.—Manila is firm at the late advance of rates, buyers nét | 

quite so eager at the public auctions this week, about 500 balés | 
sold out of 850 bales offered, good brown at 238; under fair, 24¢ ; 
and fully fair at 24s 9d to 25s. Lid 

Sirx.—There is more doing in silk, and for coarse sorts of Chinas | | 
and certain classes of Cantons an advance has been paid. i | 

LeatuEer.—There has not been much activity in the demand | 
for leather since our last report, and at Leadenhall on Tuesday, i] 
only a limited business was done. There is no alteration to nofe | 
in prices. The supplies of fresh leather have come on more freelly | 
during the last few days, and are generally equal to the requiréd- | 
ments. 

Cuemicats.— Messrs Berger Spence and Co. report: “ The | 
month just closed has witnessed a steady improvement in most | 
descriptions of chemicals. Late in?February, a strong inquiry of | 
foreign account materially assisted by the lessened production, | 
and the comparative absence of stocks, generated u firmness in | 
prices which with a few slight fluctuations has been fairly main} | 
tained. The advances secured have been very small, nevertheless | 
they must be regarded as satisfactory. That the manufacture of 
chemicals continues unremunerative notwithstanding, is illus} | 
trated by the further reductions of production which have taken | 
place during the month. Many manufacturers are confining them; | 
selves to one or two articles, while others have found it necessary | 
to cease altogether. This is, of course, reducing competition: | 
The home-trade has been slow to believe in the existence of 4! 
movement. This branch, therefore, has not exhibited any propor- 
tionate animation with the export. | 

| 

METROPOLITAN CATTLE MARKET. 
Monpay, April 7.—The total imports of foreign stock int¢ 

the port of London last week amounted to 14,800 head. In thd 
corresponding period of last year we received 15,639; in 1877; 
25,059; 1876, 12,336; in 1875, 21,809; and in 1874, 11,829. At) 
Liverpool 301 head of cattle, 706 sheep, and 201 pigs were receivedi| 
from United States ports. i 
Owing to the mild weather and to the heaviness in the dead} 

meat market the cattle trade has ruled decidedly flat, and quota-)) 
tions have throughout shown weakness. The supplies were mode-| 
rate. From our own grazing districts a fair show of beasts came} 
to hand. Business was very slack. In some very few exceptional | 
cases 5s 2d was obtained for a very choice Scot, but the general ex- 
treme quotation did not exceed 5s per 8 lb, whilst much good stock 
went at a lower figure. From Norfolk, Suffolk, Essex, and Cam- 
bridgeshire we received about 1,500; from other parts of England, 
about 500; from Scotland, 216; and from Ireland, about 62 head. 
On the foreign side of the market the supply of beasts was limited, 
and was confined to receipts from Denmark, Spain, and Sweden. 
About 150 American beasts were detained at Deptford. Through- 
out the demand was heavy, with prices ruling in favour of buyers. 
The sheep pens were fairly well filled, and, in addition, there were 
about 7,000 at Deptford. The market was decidedly fiat, at a fall 
of 2d per 8lb. The best Downs and half-breds in the wool sold at | 
6s 6d to 6s 8d, and ditto clipped 5s 4d to 5s 6d per 8lb. Lambs | 
were firm at 8s to 9s per 8lb. Calves and pigs were dull and weak. |: 

SUPPLIES ON SALE. i 
April 9, 1877. April 8, 1878. April 7.1879. 

Wa ncvssncreiniicatbananeaas oO ysis ae 
Sheep cvccescocesesoosesesoscesescoecoe BAGS  cocececes 13,37 0 eecccecce ‘ 

SR 0 2 Ps sebastien TP “isenemnes 5» 
TM ccccscoesccstereroresqumiguegeiae DP steevece ° GD scensecee 20 

METROPOLITAN MEAT MARKET. 
Aprit 7.—Under the influence of mild weather trade was very 

dull, and prices were decidedly lower. 
eee ene. 

3 
Inferior beef .................. 2 4to2 S| Interior mation 
Middling ditto ............... 3 4 40 Mid ditto ... 

Prime large ditto............ 40 4 i 
Prime small ...............--. 44 48 _ 
OUD vcciccuttubeivecshestiebincios 5 0 5 4] 

Lambs, 7s 0d to 8s Od. 
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POTATO MARKETS, 

THE ECONOMIST. [April 12, 1879, 
STATEMENT 

Boroven anp SprraLFrenps, April 7.—Sound potatoes command | Of Imports, Exports, and Home Consumption of the following articles in the 
| a steady sale. Supplies continue moderate. 

Per ton. Per ton. 
8s 

ANI. cicicsicnrscadeninitntinpoet 90 to 120 ee ee 70 to 95 
Rocks cine litamiincepsoaaaes ee 70 | Victorias and Flukes ......... 110 140 

€ D c Ga: etter. 
Friary, April 4th. 

BANKRUPTS. 

| Julio Folle and William R. Thomas, 21 Gresham street, now out of 
England. 

William Henry Herington, Walbrook House, 37 Walbrook, 
solicitor. 

George Sillence, 14 Fenchurch street, tea dealer. 
| Charles Stuart Barker and Charles Stuart Barker the younger, 36 

King William street, auctioneers. 
William Mansel Lupton, Stanstead Abbotts, Ware, schoolmaster. 
Thomas Hughes, Warrington House, Llandudno, lately licensed 

victualler. 
James O. Bennett, Tideswell, builder. 

| Henry Harris, Boston, farmer. 
| William Malcolm, 40 Ashton New road, Bradford, tailor and 

draper. 
John Crester Pringle, 31 Upper Beau street, Liverpool, woolstapler 

and dealer. 
John Bennett, Kidderminster, tailor. 
Edward Huntley, Felling Shore, Gateshead, brewer and beerhouse 

keeper. 
Richard Frederick Whitbread, late of Bailey street, 

Nottingham, now of Bulwell lane, Bulwell, joiner. 
| Joseph Whyman Moggs, Wood Rising, farmer. 
| Joseph Wright, Great Yarmouth, chemist, druggist, and dentist. 
| Charles Durose, Tunstall. 
| Charles Nicholson, Batley, chemist and druggist. 
| Ambrose Nicholls, South View, Horsforth, and 20 Ellis buildings, 

Aire street, Leeds, wool merchant. 

SCOTCH SEQUESTRATIONS. 

| Henry McGenn, Govan, house factor. 
| Daniel M‘Phee (deceased), Newton Bank, Inellan, portioner. 
| William Law, 227 Thistle street, Glasgow, and 350 Aitkenhead 

road, Glasgow, grocer. 
William Thomson, Riccarton, Kilmarnock, grocer. 

| George Ainslie, Brucehaven, Dunfermline, maltster. 
James Duncan, Glasgow, and Comely Cottage, Dunoon, builder. 
Francis Findlay, Windyhill, Ealston, farmer. 

| Charles Harris, Nethergate, Dundee, auctioneer. 
| James Ewan Newton, Linnbank, Lesmahagow. 

Basford, 

Turspay, April 8. 

BANKRUPTS. 

_ James Nathaniel Mole, 16 Judd street, Euston road, boot and shoe 
maker. 

| Alfred John Paine, 274 to 278 Railway arches, George street, 
Bethnal green, omnibus proprietor. 

| Andrew Campbell, 84 Macdonald street, Birmingham, grocer. 
|George Smith, 131 Cattell road, Birmingham, ‘draper. and haber- 

dasher. 
_ Joseph Symonds, Marehay, licensed victualler. 
Thomas Burnard Dawe, Helston, hotel keeper. 
John Thomas, Penygroes, watchmaker and jeweller. 
Robert Donner, Wrangle, farmer. 

, John McEwen, Brook House, Moss lane East, Moss Side, Man- 
chester, formerly Piccadilly and Gore street, Manchester, surgeon 
and apothecary. 

| 

| 
Henry Washbourne Charleton, 61 Ducie 

Medlock, Manchester, drysalter. 
| Thomas Johnson, Sale, messenger and process server. 
James Brooks, 15 Portland place, Prospect street, 

owner. 

| Joseph Clay, Spring Mount Villa, Cleckheaton, flannel and blanket 
| manufacturer. 

SCOTCH SEQUESTRATIONS. 

William White, Harthill, grocer and provision merchant. 
A. Herschell and Company, Arbroath, boot manufacturers. 
George Paxton Reed, Stanley Farm, Crook, sometime farmer. 
George Neilson, Dundee, formerly meal and grain merchant. 

| James Easton, junior, North Bridge street, Bathgate, fruiterer. 
| William Robertson Meek, Brothick Bridge, Arbroath, wine and 

spirit merchant. 
| Walter Scott and Son, Market, Edinburgh, butchers. 
James McDowall, 49 Jamaica street, Glasgow, merchant. 
|Thomas Naismith, Bridge street, Glasgow, glass and 
| merchant. 
| James Anderson, Kirkwall, printer and publisher. 
Patrick Dunn, Newtonstewart, general dealer. 
_James Hill, Lower Kenly, near St Andrew’s, farmer. 
Walter Brash, Glasgow, wright and builder. 

| C. J. Turner and Son, Greenock, wool merchants and commission 
agents. 

John and Thomas Thorburn, Rothesay, fishermen. 
| Thomas Urquhart, High street, Arbroath, tailor end 

grove, Chorlton-on- 

Hull, smack 

| ' 

china 

lothier. 

hata a ——— 5 ——_ 

14 weeks ending April 5, 1879, showing the Stock on April 5, compared 
with the corresponding period of 1878. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

IMPORTED. | ‘DELIVERED. Stock. 

1879. | 1878. | 1879. | 1878. | 1879, |_ 1878. 1873, 

tons. tons. tons. tons. | tons. | tons. tons. 
West India.................. 23,691] 18,750, 19, —— 12,589 9,644 
Maaritins .................. "978 1317 1,141) 969 1306 3.313 

a ctuaidientenbivel 82 950, L653 Gb 
ne 1 193 354, 485. 216 235 

Loses corsarers | “= 200) 128 = 3,178) 486 2.469 
Madras oo.....cc.ccccce0s..| 3,456, 4,006 «= 3,718 6,784) 7,936, 12°70] 
I ii i dinashieaee | 1,408 772, 1,825, 1,788, 1,560, 2,334 

Manila, Java, &.......... 4,959, 3847) 4,032) 5,503, 11,549) 15,645 
I nace Se cad 27% 5,490, 28688012) 4,697} (10,876 
Sad sitnceetAds immebichd 91 7389) 9 737) 169) 766 
ON ts dail 1 578) 736 «=—«1,733, 4-2, 404) 708 
Porto Rico .............0+-.- | 818 355 731 1,497, 7 365 

pete ceninocaieees | _ 38,731 =e 39,956, 33,096, 3,683) 10,151 

ae | 78,274! 63,000 75,801 80,440 47,948, 72,071 

MOLASSES. 

IMPORTED. | Home Consump. Srocr, 

tons. | tons. | tons. | tons. | tons. tons. 
West India................. 143 = s«1, 532 505, 2,065 526 
I ii cctencieniabaesh 578) 10 520 153) 1,852 125 

NUE dececslidneee 1,004, 153,052 ro 3917} 651 
MELADO .................. aoe 2 

RUM. 
es Exporrep & Dr-| | ye 

IMPORTED. ([LIVERED TO Vat. Home ConsuMP.| Stock. 

1879. , 1878. | 1879. | 1878. | 1879. | 1878. | 1879. ; 1978, 
gals. | gals. | gals. | gals. | gals. | gals. gals, 

West India... 220,275 654,705; 308,550 386,325, 613,710 Ss) Sites i 
East India... 105,120 75,150} 91,800 145,845 41,040) 73,080) 272,340 434,610 
Foreign ...... 1215 15,255) 24345 49,050! 5.805, 27,720) 264,510, 345,420 

EXpPoRTED. | { 
Vatted ...... 437,445, 534, = 238,905, 311,760) 136,305, 172,174 421,470, 465,015 

-_————S _ OS SO ee EE 

Total | 764.055 1.279.170) 723,690, 892,980 796,860 823,414 2,869,740 3,364,005 

COCOA. 

IMPORTED Exrortep. Home Omerne | Stock. 

s. | ewts. | cwts. | ewts. | ewts. | ewts. ewts. | cwts 
B. Pintation| 49,969 43,357) 8,607, 1,785, 27,971) 27,890, 21,647) 30,247 
Foreign ...... | 13,627 4285 6381 381 2755) 2216 | 5,761 

Total 63,596, 47,582 14,988 5,631, 30,726, 30,106) 25,879| 36,008 

COFFEE 
| tons. | tons. | tons. tons. | tons. | tons. | toma. 

West India..| 1,569) 731 749 408} 325) 1,084) 
Ceylon 10,379} 5,857) 5,013 3,397) 3,734) 7043, 7,04 
East India.. 1508} 73! 437; 1,215) 911) 1,92) 2813 
Mocha 160 86 115, 180) 174 68, a 
Brazil......... 2,780} 2,022) 2,006) 711 632! 3,608, 3,315 
Other Frgn. 476 735,383 ~ 638} 936, (1,158 

Total “| 20,8: aanea; 10,156 8,673; 6,650) 6,414) 14,872} 15,671 

RICE.........| 20,425)... =| ... | 29,908) 38,184) 14,606) 26,919 
PEPPER. 

oe | tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
White | "s07| in | 7 ea 316) 1.479) 1,138 
Black.........| 2189] 1,924) | a 2, 2,101; 4,940 me 

kgs. | pkgs. | pkgs. | pkgs. | pkgs. | pies ~ pkgs. 
NUTMEGS. 516 Gago eget iiegiees 059 : Pert 
CAS. LIG...| 14859} 2147)... a 77 53,068 
CINNAM’N| 6,176 6,218)... +z 9,774 

bags. bags. | bags. | bags. bags. 
PIMENTO..| 3,977, 6331)... | ... | 7,076) 13,046) _ T7338 

; RAW MATERIALS, , DYESTUFFS, &e. 
se serons. | serons. | serons. | “serons. serons 

COCHIN'L.| 7, cy 7,032 9,544 
chests. | chests. | chests. | chests. | chests. chests. 

LAC DYE... 848 re 1,214 13,948 
| tons. | tons. | tons. | tons. | tons. tons. 

LOGWOOD.| = 195, 1571)... | 2,261 4,966 
FUSTIC ...|___ 276, [ om ... | : 278 

INDIGO. 
chests. | | chesta. | ) chests hests. | chests. an | chests. | chest — 

East India... 11274 é ont 869 | Oat) an ee 
: serons. cerone serons. sSerons. ane onan serons. 

Spanish......| 4,647) ne _1,798) 2,474) 3,504) 4,210 

SALTPETRE. 
Nitrate of tons. | tons. | tons, tons. | tons. | tons. 

Potass ... “ie “Be = to 7 > s3 3,541) 2, 2,269 
NitrateSoda) 4,117 __ 6,009) 4,615) 7,644) 8,208 

COTTON. 
bales. | bales. bales. | bales. |” es. es. E. India be 43,786, 12,356 356 | 94408) 17, “Tali ae 10,365 

allkindsy | 1,009,874 2 211,464 85,010 73,379, 75,900 2 578,360, 756,460 
} | | | 

Total a 37,660 1,223,820] $5,910, 73,579) 110,308) $03,799 803,799, 629,27 



April 12, 1879.] 
COMMERCIAL TIMES. 
ver PRICE CURRENT. 

'« The in - following li 

a vied on in each 

r lb 
LONDON, Fripay Evening. 
‘Root —pe 

Peete ener etnwereerenenesee £16 
Bovos iis ldper lbs 

dad grey toord. oe .ewt 83 
7a tofinest............... 9) 

SS Se 87 
Guayaquil ..................... 90 

sis aaciiiecukecoeed 90 

Coffee Duiy 1} per lb. 
go | arm lw. mid.. 87 

iddling to fine ......... 91 
Native, good ordinary.. 63 

Bast India, plantation ... 86 
Native, good ordinary.. 67 

Wine Myaere .............00... 108 
Manila.’ fair Indan ......... 63 
Singapore, Bonthyne...... 55 
Mocha, fair to good oe 92 
Jamaica, good to fine ord. 60 
Low middling to fine... 80 

Costa Riea, good and fine 85 
Ordinary to fine ord. ... 68 

Central American ......... 62 
Good to-fine ............... 82 

Brazil, Rio low oegetien:. 65 
Good first . 62 
Fair to good channel... 51 
Common channel......... 42 
ND oem icincdestutsiteanes 72 

Cotton — b. 
Tinnevell cieertoal) fair ? 
Western do do ai mdeiebtiass 

Sulphate £18 1 
Arsenic, lump.....per ewt. 25 
SOE ascsdiak eek ecacacd 

Bleaching powder ......... powder 6 
Borax, English, refined... 35 
Cream tartar, crystals .. 1603 
SII <i ear tose nite 1 
eu bichromate...p Ib : 

eS 16 
NII. exons ginsrnhetia © 10} 

besmwennil per ton £10 6 1 
Sal-Acetos ........... perlb 0 6 

Crystals, ex ship pr ton £3 7/6 
— lead, white...p ewt 33 

GEE ° stidinweslenth A 23 
Sulvhate Quinine— 

English, in bottle..pr oz 12 
French ditto ......... 12 

Original Hartlepool ...... 20 
Common West Hartley... 13 
Cochineal-— 

QHD, ois verrr Anewdsnare 
Bark, Calisaya ............... 
— , China ewt 73 

moms, M ,gd. 7 
Cantharides ......... perlb 1 

oil, seconds ......... 0 Castor 
I a, good te fine 4 

UO sikiistibvniines 1 
Musk, fine Tonquin. ..p oz 65 

Oil, Cassia perib 2 

bo = Ja 

S SRELES. Keun OB on 
~ 

~ a 

oehalt 
RLRBIRRG 
I 

toe et 

ey 
coecsooooscosooscosocosocoss Sart EeeaG oo BLRSEZRBGSLE 

eon 

SOSSSCOSSOgRuUmsooan’ tH *soocoocooossooossooesses coocoonuS oa 

nn 

eLee eo” 

wSoSea 

- 

- 

ee 
Q2SOK aH 

= 

wAawsro ARO 

SSowapaveaacoo® wu 200 

pe - 

Cowman s em om ata BES wm coo oFocs iia o 

-_ 

7 
—— 

S ceases uScoshopeponcosacce wo 

more 

bea er ee 

aoech®uasBeoo SEESEL 

-_ 

ea AWRSOD 

_ 

oF SucoFosos oucossS Soore - a 

Pruit—Currants, duty 7s s d 
Patras ...........; per ewt 24 0 
MOD dca. occ nent see 0 
SE iii dit se ei 3 0 

incinerate 24 0 
7" a piiiaadtadaataaarti 20 0 
igs, Turkey.. pewt, dt 26 0 

-Raisins, duty 7s per -_ 
Valencia 31 6 
Selected 3460 
uscatel 0 
aan, red & Chesme 26 0 
a 32 0 

a a ra 26 0 
Oranges—S. Michael pese. 12 0 

| 18 0 
Lisbon & St Ubes,}chst. 15 0 

Palmero ............ per box 5 0 
Lemons—Palermo ......... 1 0 
_ a ae 9 0 

—per ton. 2s 
Archangel, Crwn. Dundee 42 0 
St Petersburg,12-head do 27 0 

9-headdo 19 0 
Egyptian, Scutched ...... 46 0 

— Inferior ......... 34 0 
Gutta Percha—per lb s d 

ss * "ayaa 1 10 
I iicestth Ales codons: 08 
Hemp—duty free £8 
St Petersbrg.,clean.pton 25 10 
~ = Sinise Tie ke dnmadasaiie 27 10 

anila, roping sorts ...... 23 0 
Se 16 0 

gab Seva, Sushaecedon 10 
IIR 6 osccaccoceccceess 11 10 
IR cle Rah 15 0 

Hides—0Ox & Cow prib s d 
B. A. and M. Vid.dry... 0 7 
Do & R. Grande, salted 0 5 
BT IIET  scivaceccncsecesee 0 7 

ict siata 0 4 
Drysalted Mauritius ...... 0 44 
Rio, dry Rio Grande ...... 0 7 
West Coast hides............ 0 6 
SR MINCE oo. cecccs. es .00 0 2} 

SS 0 23 
acs 04 

SN iirc tiont evan 0 i 
8. America Horse, pr hde. 3 6 
Indigo —(last sale prices) 
Bengal good to fine ...... 6 
Do ordinary to middlg. 2 6 
IE csicvscaitiiooslacoisitine 1 6 
NS 1 0 

CO EEE EE 3 
—— ) Rubber—per lb ie 

a — si aia eeenaes droson 21 
Leather—per lb 
Crop hides......30@45lbs 0 10 

a. sisgl 50 «65 1 6 
English butts..16 24 | 

ae 28 36 1 6 
ae butts.16 25 : . 

Calf Skins ool 28 «35 14 
a: 75 1 6 

do ..... 80 100 1 3 
Dressing Hides ............ 0 10 
Shaved |” Spee te 1 0 
Horse Hides, English ... 0 9 

do Spanish...per hide 6 0 
Kips, English, per Ib...... 0 ll 
do East India ............ 09 

Metals—British Copper £ s 
Cake and ingot..per ton 62 0 
Best selected ............ 63 0 
IN dh cothhidicts vreswvagdn 67 0 
Chili, bars, g. 0. b. ...... 57 0 
Australian, Wallaroo... 64 10 

do Burra ...... 63 10 
Iron, per ton £s 

Bars, &c., British ...... § 5 
SIE asks nacccocmse 6 0 
SE ch sectinidscnkesesssien 6 15 
Sheets... 8 0 
Bars, Wales 5 0 
SN ibtahes-dlindonde 410 
I aa ne 9 0 
Scotch pig, cash ......... 423 

Lead—English pig, p ton£14 15 
Spanish pig ...... 14 10 
on og per bottle 6 2/6 
pelter, com. Silesian p.tn. 15 0 

Tin, English, ingots ...... 69 0 
Ne bwcnecepiccuooneees 0 0 
SE Na. 5s cdicieopueve tie 69 0 
mpetralion.................. 69 0 

Tin plates, per box s a 
Charcoal, IC ............ 20 0 
ome as 17 6 

—per cwt. 
British West India......... 79 

Oils—Fish— 2 s 
BD ods cccatenel per tun 55 0 
Southern, pale............ 27 0 

gf RED * etictontnacdtiice 28 10 
Fe eM il icine 28 0 

Olive, Galipoli ............... 0 0 
DN ae 0 0 
eR eer 46 0 
Mogadore .................. 0 0 

Seeds, Linseed......per om S : 
Rape, refined Englis 
Brown, English ......... 29 0 

Ground nut .................. 0 0 
Cocoa-nut Ceylon ......... 37 0 
Palm (Lagos) ............... 35 6«C0 
Lard a bipedichiieeantts 39 0 
Petroleum ......... 0 & 
OilGakest Lnsd jie. 9 5 

Foreign ie Sees 7126 
Oil s a 

Linseed, er Seap@r. 48 0 
GNI Riidiids dnncsoceece 49 6 

Calouthe Ce 48 3 
—, re... 43 0 

alcutta,R.A.T.3% “4 0 
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31 Provisions 

Plumbago— 
Ceylen, lump ...... perewtll 6 17 

Butter—Cork 2: 2nds..p.cwt104 
a enenOrNENY finest . — 

Bacon si Waterfrd. 8 
MO i case ts 
tet 7 

MII vs iccnsceeiocs 60 
SS 100 

Irish D+ 
Lard — Waterford “and 

Limerick bladder ...... 54 
Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 46 
American & Canadian. 0 

Pork—Amer.& Can..pr. bl 50 
Beef—Amer.&Can.pr.te. 0 
Cheese—Edam, new ...... 60 
American, good to fine. 46 
Gouda, new ............... 0 
IN csbinitshiicinceces 80 

Rice—Softgrain.percwt 8 
Bengal, white ll 

- 

SSSSSSSCOCAMSOALOSOASSSONS SooScSeS SCoamoosnqowoocooooooooso ooooosooe 

Do yellow ... 
Madras ......... 
NS ie aha 
Bosin—Ameriean 
Sago—Pearl 

eae 
hellac—per ewt 

Orange, good to fine ...... 72 
Livery and native ...... 67 

Garnet AC .................. ov 
Button, sorts good to fine 75 
Low to medium ......... 56 

Sticklac, Siam ............... 51 
Silk— 
Bengal—Surdah ...per Ib 14 
Cossimbuzar ............... ll 
Gonatea...... ll 
J ungypore&Comercolly 9 
I is kerincnnsdnen ee 8 

Radnagore »%.............. 10 
China—Tsatlee, Nos. 1&2 0 
No.3 sateusch ae 
No.4 and 5, Mi dsins 12 
TL si dcunioniatiionssh 9 
Long-reeled ............... 9 
IUD oishocdaamasihansis 10 
Re-reeled . Sisk ae 

Japan—Low tofine ...... 13 
Patent Brutia ............... 23 
I ii ih oc n on i 9 
Italian—Raw, white Novi 0 
Fossombrone ............ 24 
Other kinds ....... 0 

Organzines—Piedmont... 24 
BM icoticikdilinhitbinn chaens 22 
IED ini kvccicviei« 21 
8s —Pepper— 

lack, Eastern...perlb 0 
aa and Malabar... 0 
White 0 

Pimento—Mid. and good. 0 
Cinnamon—Ist Ceylon... 1 
, ara 0 
Do 8rd and 4th............ 0 

Cassia Lignea, unworked 38 
Cloves—Zanzibar ......... 1 
II 5 con ccteaslin cw veiecl 1 

Ginger—per ewt 
Cochin, scraped ......... 62 

Do rough............ 39 
ETT 

African ‘ . 18 
Jamaica, low and ord... 60 

Do mid. to fine......... 70 
Mace .. si per lb 1 4 
Nutmegs, brown ...... 
Spirits—Rum, duty 10s 2a per gal. 

amaica, per gal. bond, 
90 to $5 0. P............ 2 

Fine marks ... 4 
Demerara,gd.to fine. prf 1 
Lee wi urd Island...... — 1 
E.I. & Mauritius ..— 1 
Forei sien ea 1 

Brandy, duty 103 5d per r gal. 
CE rsecdcke 8 
| | 

Viniage of | 1875......... 9 
Ist prand < 1874......... 10 
imhhds | 1872......... 10 10 

oa h 2 
1869 ll 6 

Corn spirits, pf, duty paid ll 11 
Spirits, f.o.b. Exportation 1 10 
Malt spirits, duty paid ... 12 
German spirits............... 1 
Sugar—per cwt 
British W. India, refining 16 

Crystalised ..... . 21 
Foreign Mascov. , grocery 19 

a 17 
Mauritius,grny,&crystisd 2 
Syrups,low to good yellow 18 
Low to fine brown ...... 14 
Bengal, lw to fine Gurpat. 18 
Low te good brown ... 13 

Penang, low to fine yellow 18 
Low to good brown ... 13 

+ 
13 
16 
14 

Madras, native............... 1 
daggery ....... anal 

Manila, clayed .. 
‘ Unelayed ..... 
Siam and China, ‘low to 

good white ............ £0 
Lew to fine yellow ...... 17 
Low to fine brown ...... 13 

Java, grey and white... 18 
Brown and yellow ...... 14 

Havana,clayed,Nos.12a14 22 
-- all 20 

Brazil, brown ............... : 
Yellow 
— agen to fine: erys. is 

| Rest French Crystal . Ss 

Qe 

Sugar (continued) 
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ecooc * 
Forexport, free on or 
Orusad pares. Ste tol0lb 36 
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Dutch, refined, f.o.b. in itolian< 
20 Ib loaves superfine... CROoam SOSoS & — 

KoRoBoRoBow FERUBBE 

SSSSSSOMSSSSOMSSCSOSSAAAS Onmeces MOSOCSMAwWwoscoooooesos coecscecsecso Sf 

Crushed,supertin, “inbis 25 
9.1 oe 

cecocoocoe CIA French loaves, fob, ell 
Sal 

Nitrate of Soda ........... 

China, Manila, 
Bombay 95 
Tortoise, E.I.,doperlb 8 

a 

wooo 

St Petersburg, Ist ¥C.: 
—-  mutton,tine { 

ox BB ES 
en oo 

Tapioca i. I. flakep. Ib, 

GQSoocoraewases coosc coo ofcoee 

t . 

SAMOSSCS COOoa waco 

Pear pe 
Tar—Stockholm.per brl 

= 
Tea—duty 6d per | Ib 
Congou, common to fair. 
Medium to good 

BYSSSS 
Souchong com. to finest. * 
Oolong, common to fine.. 
Flowery Pekoe,fr.tofinst. 
Canton scented capers, 

common to finest ... 
Orange Pekoe............ 

y,common to fine. 
Hyson, common to fair... 

or 

2a ONDe on 
wo 

— 

te SC Ot CO Ot it CO OO 

Y. Hyson, com. to finest. 
Imperial, com. to finest... 

Good to finest... 
Indian Pekoe,inc.broken 
Orange do fine to finest 

Se 
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Dennings and dust. 
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ber —Timber and 

& Memel fr. per load 35 

Canada red pine. mais 
yellowpine,Irg. 66 

mil, 5 

ow oe 
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.180 
Wainscot logs 18 ft each. 50 o 
Deals & Sawn & Prepared Wood— 
Norw ay prates stnd. £5 or 

— eee ao ee 

— 

ANIOWAWNE 

Canada Ist pine se 
2nd . 

American spruce j 
Dantzic deck, each 

Staves—Baltic,pr. mille£120 
ebec,perstandard do = 
nian, per mille...... 

Tobacco — duty 3/6 perlb "s 
Maryland, per Ib, bond... 

Cesoeoooeo CMKMOCAwwencunm 

Penweesos 
- — = 

Kentucky 1 leat Piancledaasliiee 

Colambin, If, , duty36prib 0 

COnaece 

1 
aes 8 

wHNoKSD Ce wwcon 
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American spirits ... 
Wool—Engli:h—per oak 

240 lbs 

oe 

Fleeces 8. Down eee 
Half-bred hoggs... 2 

8. Dwn. ewes &wthrs. 

Sorts— ne Picklek. 
Prime...... hi 

combing Weta af 

5S 

Sydney and Port Philip 
—Fleece and lamb... 

we 

Locks and pieces. ; 
ie & imb. 

ee 

Hoenqneore — 

Locks a i 
V.D. Ld_-Fleece & lamb i See 

oe 
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THE ECONOMIST. 

Che ECronomist’s Ratlway and Mining Share List. 
THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAI LWAYS. 
ORDINARY SHARES AND Stocks. 

~ RAILWAYS. 
PREFERENCE SHares, &c.—Continued. 

Do Pf ¢ Df recivs. no div, } a 2,000, 0001) 

j 

Stk 100 Do 5% Redeem. Jan. oD hss 

| ee 
{| Antho- : 3 3 Autho- |; , £S 

rised t x eae rised. Sis ee oe 

Issue. S = ams. eo Issue. | = é i 

20).000L Stk 100 Bedford & Northampton,Def.| ... 227,5001' Stk 100 \Furness 8 RE ee, ae ccteienvouaee 182 

} 500,00 q —— oe Do Preferred .. ’ jl 0 227,0001, Stk 100 Do 44 % Perpetual ieaseguet 106 

1 9,4 198%! Stk 100 Caledonian, Consolidated ...| 95 40,000, 10 all Do New 5 % Redeemable . 10} 

i yee so 10 all Do New Ordinary, 1877 ...| ... 898, 5H Stk 100 Great Eastern, 44 %, 1861- ../107 

|| 2508,0281 Stk 100 | Do New Ord. Def. No.1 ..| 7 | 1,122,601 Stk 100 | Do 5 %, 1862 .................-/118 
1} 276,608! Stk100 Dodo No.2.. SIE, RR. 1,204,000! Stk 100 | Do New 5 %, 1863 . 118 

| 459,140! Stk 100 Cambrian (Inland) Se kas 316,900!) Stk 100 | Do do 5 %, 1864 Shen haaa 118 

i. 23,773 20 all Cornwall g cs tokeaeutail sae 541,058) Stk 100 BOOS TAGE” oceeveccseenecsces 118 

3.759100 all Cornwall Mineral ...... ; 732,859) Stk 100 “ Do 5 %, 1876 ...... Poa nee 

1, 400,000" Stk 100 East London (C onsolidate: 1)..! 17 5,955. 0001 | Stk 100 |Great Northern, 44 % Pre to 

2'642,00s Stk 100 Furness, Con. Ord. Stock.. : 2,497,680] Stk 100 : Do do, 1876 = =" as oo 1 

4,927 7, 71 Stk 100 Glasgow & 8.-West. Ord. Con. 482,08 | Stk 100 Great N. of Scotland 45 % A. 

10,425,094) Stk 100 Great Eastern, Ordinary...... st { 23,6321 Stk'100 | Do do 44 % B ...... pares 

884.972 1 Stk 100 Great North of Scotland 55. 10,346,9071| Stk.100 Great Western, Con. Pre i 

7,477,272) Stk 100 Gt. Northern, Con. Original../18 1,233,000, Stk 100 Lancash. & York. 4} %, 1861.|110 

1 "159,275! Stk 100 Do A(¢ Arecivs.no no div. ) |117} | "607, 7501| Stk/100 | Do 5 %, _—, siaoacditeneenee oe 

1,159,275! Stk 100 Do B? until6 % is paid B 5 |139 | 883,0001, Stk 100 1) iW eee = 

387,7001 Stk 190 Great Northern (Ireland) 1,300,0001 Stk’ 100 FTI RD | ccebicovnssssuvua 4 

4,980,8401 Stk 100 Gt.Sth. & West. (Ireland)Org.| \118 1,800,9001 Stk}100 Do 5 %, 1875. ........ acne 
16,493,017! Stk 100 Great Western, Con. Ord......; 94} 542,4101) Stk 100 London, Brighton, =e Sout ; 

1,470,270) Stk 100 Highland, Ord. Con. Capital..| 97 Coast, » %» 185 we ~ 
14192995) Stk 100 Lancashire & Yorks hire, Con,|120} 121,688]; Stk 100 | Dodo A %os 1660 es +h 1 

118,900! Stk 100 Lilynvi & O¢cmore(Llynvi Ord)| 156 600,723! Stk 100 Dodo 4 "os 18 ! 7 110 

153.0201 Stk 100 Do (Ogmore Ordinary)....../136 808,¢ 998) Stk 100 Do do 4) ae ison oo 
i 3,800,401 Stk 100 Lond. Bright. & S.Coast, Ord.}126 716,931! Stk 100 Do No. 5, 5 %o» BD ensees 

1,527,300 Stk 100 Do Pf ¢ Df recivs. no div. ) |136 1,251,4751 Stk/100 = Do No. 6,5 0» 1866 soptlets 120 

| 1,527,3001 Stk 100 | Do Df? until6 % is pd. Pf § (115 221,402) Stk 100 Do No. 7, 5 %, 1866 ...... i -.-|120 
"303,300 Crt Do Cert. of Contin. Rights} 22 2,005,951) Stk}100 Do Consolidated Pref. 5 %/120 

10,590,551 Stk 100 Lond. Chat. & Dover,Arb.Stk.! 252 } 5,133,9301 Stk 100 London, Chatham, & Dover! a 32.7: 24, as Stk 100 London & N.-Western, Con.. {13 394 B Arbitration 4 % .. - | 938 
9,289,835! Stk 100 London & Sth.-Western. Con.) 130° 21,328,1201| Stk 100 London & N.-Western, 4 ° --(108 3 
662 07 Stk 100 London Til. & Southend, Gon | 91 1,000,0001 Stk 100 London & S.-Western, 44 %..|11 u 

1) 2787529 Stk 100 Man. Shef. &. Lincoln. Ord...! 733 1,500,9001 Stk 10 ~=Do do 5 % ae --- ALSS 

| Lt psa'slol Stk 100 Do Pf ¢ Df recivs. no div.) {113 |  1,000,0001 Stk}100 Man., Sh., « L.5 %, Red. 1865! |109 

L.152.5101 Stk 100 Do Df ¢ until6 % is pd. Pf y; — | 1,000,0001) Stk'100 Do do 5 % convertible ....../116 

$079,123 % Stk 100 Metropolitan, Consolidated... 1,080,000) Stk 100 Do do 5 % do 1874 {115 

; 77,121 1 Stk 100 Do Pf ¢ Df recivs. no div. ) 135 1,500,000) Stk! 100 Do do 5 % do 1876 114 
i 77,120) Stk 100 | Do Df? until6 % is pd.Pi 5 | 300,000], Stk 100 Metropoli tan, i eee soo iO 

i} 200,001 100-75 Do New, 1878 (Interim Cts.) 78 | 100,000! Stk 100 | Do New 5% ../120 

2250.00 Stk 100 Metrepolitan District, Ord 613 600,0001, Stk 100 | Do 5 %, 1869 : ~.120 

1 | "3, yy 10 all Metropolitan & StJohn’s Wd.) .. 250,0001 Stk 100 Do Irredeemable 5 %, 18 2|120 

20,858,372! Stk 100 Midland, Consol. Ordinary .../124; | 260,000!) Stk|100 | Do Perpetual 5 %, 187 ‘ ‘ “1120 

30,0001 Stk 100 Monmouthshire <i |150 | 1,500,0000) Stk 100 Metropolitan ey 5 % 115 
| 3,860,754l Stk 100 North British, Ordinary 4 7 | 10,545,5650 Stk/100 Midland, 5 %, Con. Per . Pref.| 22 

i! 2 422,485! Stk 100 Do Edi nburgh & Glas. Ord? 30 189,062, 16 all Do5 Pref ,1873d031Ag., 80} 19} 

| | 26,962, ‘5001 Stk 100 North- Eastern, “Consols 1134 | 1,950,0001 Stk 100 | Do 44, 1876 i toapeseenne cs 110. 
1,975,0001 Stk 100 North London, Consolidated165 | 191,176 17 | 17 _Dos% 76opt.tocon.31Ag.,'83 3} 183 

| $,230,1401 Stk 100 Nth. Staffordshire, Con. Ord. 54 | 3,850,198 Stk 190 North British, Con. 4% No.2) 95 
"976.0001 Stk 100 Rhymney ...... 142 «| 24224851 Stk 100 Do E. & G. Preference vf 083 

|| 583.3401 Stk 100 Shropshire Oe ns. 69% | 418,890) Stk 100 Do Con. Pref., 1874 ... 116 

| 553,692] Stk 100 Somerset and Dorset ..°.. 5 3,000,9001 Stk 100 | Do 4) % “1875 ae 98 
i| 3,419,4602 Stk100 South-Eastern, Ordinary ... 126 535,000) Stk 100 N.-E astern, Stock.& Drl.,CL.D.|132 

2989 (BOL Stk 10 o Df? until6 % ispd. Pf) 114 1 ,181,2501) Stk 100 Do Blyth & Tyne, 4% os 100 

A00 O00 as e De 1876 Issue ae ; 8,692,0001 Stk 100 Do New Pref. 76, 44 % till . 
1,110,0001 Stk 100 Taff Vale, “Stock” ......... 212 i _ 31 Dec., 82, 4 % in per 102 
250,000 Stk 109 Waterford & Central Ireland) 14 700,000l Stk 100 North London, 44 % (Max 5% )/120 
250 0001 Stk 100 971,000), Stk 100 North Staffordshire,5 % ...)115 
——* = 360,0001 Stk 100 | Do 44 %, 1873 ves 106 

a - 150,0001, Stk 100 Do 43 %, 1875 igen Gas 
PREFERENCE STOCKS AND SmARRS. 233,000) Stk 100 [Rhymney, 6 %, 1964 _...........|140 

360,0001 Stk 100 Somerset & Dorset, Bath Ext.) 80 
200,0001 Stk 100 Do ¢ as ) A Guaranteed... 119 2,091,5007 Stk 100 S.-Eastern, Con. 44 % Pref... 111 
250,0001 Stk100 Do} Da iB do 118 2,640,8201 Stk 100 | Do do5 % do ..................1122 
250,0% 
40,000 

242,91 
200,000 

156,25 
659,00 

4,966, 571 Stk100 Do Consolidated 4% . 101 re, 
1,2 Stk 100 Great Northern, 5 % ; 126 

| 1,263,701 Stk100 Do 44 % Con. Non. Con. ta .x S . 
| 7,147,854 Stk 100 Great Western, Rent-Charge 126 71s 
13,156,658) Stk 100 Do Consolidated Guar. 5 % 125 sic¢ 

794,0401 Stk 100 Lancashire & Yorkshire, 6 % 148 cabanas 
| 288.3751 Stk 100 Do 6 % (East Lancashire).. 148 Stk 100 
| 538,048 Stk 100 Do 44 % (Blackburn Pur).. 111 Stk 100 
| 1,955,869 Stk 100 Lon. B. & 8. C. Con. Guar. 5 % 126 Stk 100 
} 155 5551 Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 110 Stk 100 

| 15,100,406] Stk 100 Lond. & N.W.,4% guaranteed 104 Stk 100 
17 1,252) Stk 100 Lond. &8.W.7%,late 3rd Shrs. 172 
$328,829) Stk 100 Do(Portsmth. Perpet.Ans) ... Stk 100 
872 2, Stk 100 Manchester, Sheff. & Lin. 6 % 148 Stk 100 
475, 19 Stk 100 Do ist Preference 109 Stk 100 
559,500) Stk 100 Do 43 % Preference .........113 | 
366,693! Stk 100 SED Th catitenusase 77 Stk 100 

62.2330 10 5 Do 6 "% sit ; 73 
260,000) Stk100 Do Redeem. 5% § S.Y.Rt.Ch. Stk 100 
490,0001 Stk 100 Do Irredeem. 5 % do . | 

1,037, 42 8) Stk 100 Do Irredeem. 4} % do ......:104 Stk 100 
3,087,508 Stk 100 Midland,4% Con. Per. Rt.Ch.104 | gx 100 
5994,5771 Stk 100 Do 4% Guaranteed Pref... 104 Stk 100 
24441297 Stk 100 North British, Con.4%, No.1) 98 Stk 100 
619,947 Stk 100 North- Eastern, Censol. 4 %.. 103 Stk 100 | 

1,889,422] Stk 100 Do Hull and Selby Purch, 108 Stk 100 | 
1,761,891 Stk 100, Do G.N. E.4% 2000000000... Stk 100 | 

60,872 25 163) Dodo Shares .................. Stk 100 
17.85 —~‘Dododo ....... 50 | all 

454,068 Stk 100 Do Stock. and Darl. A 5 % 123 i 50 /all 
1L050,000 Stk 100 Do do Band 0,6 % . 15 | Stk 100 | 
Z148,251) Stk 100 Do West Hartlepool .. 102 Stk 100 

58,500 20 all North Staffordshire ........ 25 7 
211,000 Stk all Sevenoaks,Maid. & Tunbridge Stk 100 

46,00) 20 all South-Eastern (Read. Anns.) 26 Stk 100 
984,390. Stk 100 | Do Consolidated Guar. a %|112 
#63,8001 Stk 100 Taff Vale, a ..212 25 | all 

c Stk 100 
Parrerence Suanes AND Stocks, witnu DivipENnps Stk 100 

CONTINGENT ON THE PROFITS or Eacu | 
SeraraTe YEAR. | Stk 100 

3,579,9357| Stk/100 |Caledonian, 4% Pref. No.1.) 99 | oct 100 | 
2,946,342), Stk/100 | Do 4% do No.2..... } © all 

|< 
| 
| 

j 

| 

| 

} : te se a (2a 
| 3,667,168 Stk 100 Caledonian, 4% Consol. Guar, 101 

| 
| 

400,001) Stk 100 East a. 5 - lst Pref... 
298, 0008, Stk/100 (Furness, 6 - 

ne W Stk100' Do} #S | \C do 
Stk 100 Do} ox rp do 

1 Stk 100 Do | E do 118 
il Stk 100 eG 1G do 118 

Stk 100 
7} Stk 100 

118 
118 

vity 

P 

Glas. & 8.-Western, Guar. 5% 
Great Eastern, 5 % Met. Stk. 125 

| 
| 

rt 

Whitby, Red.& Middlesbro.U.) 20 = 

| 

¥ 

‘| 7 
' 

*¥ ofl Stk 100 

Links Lr ASED AT Fixep RENTALS, 

Failure of full dividends in any given half-year not 
to be made good out of the profits of any subsequent 
half-year. 

. os Leasing 86 
~ i aE 

Name. | Companies. £0 

Birken} a OR ae ied . L&AN.W.AG.W 104 

Do 43 % Pref....... Do . 109 
Clydesdale, guare inteed 1... Caledonian 
Colche ate r, Stour V alley. Great Eastern 
Dundee, Perth, & Aber- 

deen Junction......... ‘Caledonian ... 104 
SP I ce petnthcentt WAI. cee cueniacs ona 
Do do Ist Class Pref. se PE Sittin neve 

East Lincolnshire, guar. 
6 &... Gt. Northern.. 

Gt. Eastern, Newmarkt.! | 
Extension, 5 % \Great Eastern 

Gt. West., Bristl. & Exeter, 
& St. Devon Co.’s 44 % AssociatedCos.. 

Hammersmith &City5}% 'G. West.& Met.| 
London and Blackwall... (Great Eastern 112 

SP oavdecotnes eerie 112 
\Lendon and Greenwich.. isth. -Eastern... i= 

Do do Preference ais cae 
‘Lowestoft, gua. 4 % ......\Great Eastern, 100 

Do 6 % ile 
\Mid Kent (Cray Line) .. “Lon. Chat. &D.| ... 
Northern and East. 5 %. Great Eastern’ zi 
ae IS ck ae Pere ee 
N.-Eastern—Hartlepool. ‘Nth. Eastern ..| ... 
North and South. West. | 

Junction ..... ‘LENWMANL. 167 
North British Con. Lien.)..................+. 100 
Nottingham & Grantham 

Railway and Canal... Gt. Northern../101 
Preston and Wyre ......... 'L.&N.W.&L.Y.| 48 
Royston, Hitch. & Shep..'Gt. Northern../141 
mre & Hereford) 

o Rent Chrg. Stk. \L.&N.W.&G.W 
\Victoria Statn. & ico Gt. Westn. &c. i217 
Bo Do /109 44 % 

Waterfort, Dungarvon, 
and Lismore Pref....)....................+ 103 

‘Weymouth and Portland Gt. Wet. SW) ... 

Antho- 
rised 
Issue, 

2,715,2061 
427, 1611 
209,00901 
465, 5001 

88,4101 
400,0001 
400,0001 

1,061,151 
3,116,9761 
1,510,0001 
2,897,6931 
488,216) 
687,7061 
487,064 

1,460,0941 
7,144,4651 
8,221,0301 
918,9661 

3,804,3131 
2,079, 9681 
390,331 

5,274,8561 
121,878! 
538,1701 

1,306,239 
3,631, 9161 
5,486,533) 

758,6741 
20,526,7901 
1,000,0001 
4,822,607] 

199,8601 
300,0001 

5,572, 6061 
1,415,4241 
358,263 

1,210,0001 
14,187,9901 
1,843,6151 
400,679 
782,955! 
508,5201 

1,132,563! 
1,138,1191 
965,116 

1,765, 5661 
169,7301 

4,339, 37" Ot 

309,900 
147,300 

7,550,3001 

52,513) 
297, 6001 

160,0001 
115,000! 

2,255,5201 
26,145,9201. 

416,001, 

10,586,788! 
500, 0001 
500,000! 

3,218,1491100 all | Do Ist Evelerenss, at 40 
2,327,8081 100 ‘all | Do 2nd do... :, ea 
7,166,9111'300 | all | Do 8rd do...........ccccccesee0 124 
1,534,287! Stk 100 | Do 5 % Per. Deben. Stock.| 76 

19,306,0001, Stk 100 |G. Indian Peninsals, oun. 5% 127 
| 20 | all | Do New do 5 % . “ 
| 20 | 18 Do New do 5 % ...-...ccseeees} oe 
20112 | Do New do 5 % ..ccccccsceseoe| os 

299,154 203! all G. Western of Canada S 65 
505,7581/160 | all Do5% Pref.con.tilllstJn., a 

2,425,4207/100 | all | Do Per. 5 % Debent. Stock! 85 
1,127,0001 100 | all | Do 6 % Bonds, payable ’90. 101 
585,0001/100 |... |HL&N oWet. Ist Mt. Ser. (iss. 

at 90)40lp. bara .am.iss.336,4001) . 
134,7001, 100 | all Inter.Brdg.,6% Mt.Bd.1stSer. 104 
66,001,100 | all | Do 6 % do 2nd do ..........- 104 
aren Stk 100 eee Mort. Deben. 

| ea. to G. Trk of Can.|105 
100,0001/100 | all | Levis Quebee)¢ KenebecSerp. -. 

8,766,3301 Stk 100 lheedeae 5 %...... 117 
Bi De Oe, « cicicccsscoun ecodeial ate 

1,000,000i) Stk/100 | Do de 4$ % ssessveseserveees ..A10 
"500,001 Stk100 | Do do 44 % .......ssssssessvss: 105 

1,000,001) Stk 100 ‘MadrasIrrig.&Ca.g.5% byl @. 100 
10, ,694| 50 | all (Melbourn. & Hob. Bay United) --- 

100 |all | Do 6 % Bonds, payable ’80.) -.. 
"100 fall | Do 5 % do 1895 ..........-+0-+ ase 
335,000 100 all /Mid. of Can. ,6%Ster.1stMort.| 21 | 
102,800! Stk!100 Mont. & Chmp,7%3rdMt.Bd., 

leased to Gr. Trnk. of Can. - 
337,0001/100 ell North. of Canada,5% lst Mort.) 85 4 
147,300 Do 6 % 1st Prefer. Bo 10 

0001! Do 6 % 2nd de ..... aia = 
noo | ® lmort. Ext.6%,g.by Nor. 2 

1g. 6 all | Bo6% Im mee — 
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Eg ao” i §\3 Name, 
km ee =| 

Stk 100 Caledonian .................. 105 
Stk 100 Cornwall, nteed... aun 
Stk 100 Cornwall Minerals ...... 5%! .. 
Stk 100 East London............... 6 % 12 
OND} | SND psa, oncocasechdisicoic ta 5%. 
Stk100 Do 1874 «0.0... 6%)... 
Stk 100 | Do 3875 ................. 6 %) ... 
Stk:100 Furness ..................... 4% 103 
Stk 100 Great Eastern ............ 4 % 204 
O00 | DOA o.senenttoe, 5 % 127 
Stk 100 Do B 1867redeemable 5 % 123 
ID TID tein sncop-ocrcaeenin 44% 113 
Stk 100 Do East Anglian ...... 4% 102 
Stk 100 Great North of Scotland 44% |104 
Stk 100 Glasgow & St.-Western - %'102 
Stk 100 Great Northern ........, 4 % 106 
Stk 100 Great Western ............ 4 % 106 
“SD Bs eesti % 110 
RAN) SD. dsnecyssosccvartieealeceall % 117 
BURIED 1 TOW vc incon sostrataenealt 5 % 129 
S8tk'100 [Highland .................. 43% | 
Stk 100 Lancashire and York... 4 % 105} 
Stk 100 Liynvi and Ogmore...... 4% 108 
Stk 100 London and rg ye as 107 
Stk 100 London, Brighton, &€... 4 % A 
Stk 100 Do Perpetual............ : 44% 1 
Stk 100 London, Chat., &c. Arb, agiis 
ORO | DO DBivsncccousmtniticcenes % 112 
Stk 100 Londonand N.-Western 4 % 107 
Stk 100 London and S.-West. A. 4 %/107 
BERIIGD.| Da GoD sccscossccoccocses % 1107 
Stk 100 London, Tilbury, &c. ... 43% 106 
Stk 100 Manch., Sheffield, &.... 5 % 125 
Stk 100 SOO GO plot init 44% 115 
Stk 100 Metropolitan -- 4% 104 
RID 1 BID craiascsusercancvonsdelll 44% 114 
Stk 100 Metropolitan District... 6 % 151 
Stk 100 Midland ..................... 4 % 106 
Stk 100 North British ............ 4 % 108 
Stk100 Do E.P. and D.B....... 5%! ... 
Stk 100 DG actccecintiesssenil %) .. 
SORIOED |. 0 sn srccnsetenseeceel a 
Stk 100 North-Eastern ............ 4 % 105} 
Stk 100 SIE iain cuioctpDnenaniitsitiatetell 15 
Stk 100 North Londen ........... - 44% 115 
Stk 100 North Staffordshire ... 44% 108 
Stk 100 S. Eastern ee ooo, Bi . 
Stk 100 _Do do 1867-8 .. . 5% 130 

BrItisH PossEssions. 

~ 100 all Atlantic & St Lawrnc. Sh. 6418 
100 100! Do 6 % Ster. Mort. Bds,’34104 
100 100 | Do do 3rd Mort. Deben.’91 106 
Stk 100 Bombay, Baroda, & Central 

In ia, guaranteed 5 %.../190 
10 | all Buffalo and Lake Huron... 

100 100 | Do do6 % Bonds Ist Mort. 
100 100 | Dodo 5} % do 2nd Mort...| 97 
Stk'100 |Demerara ................00+-s-es0es 95 
100 |all | Do7 % perpetual “re oii 128 
Stk 100 Eastern Bengal, gua. 5% ...\135 
Stk 100 East Indian, guaranteed 5 % (125 
100 all Europ. & Nor. Amer., 6 % lst 

| Mort. Bonds, 1890 ............] «+ 
Stk 100 G. Trunk of Canada Con. Stk.| 6% 
100 |all | De Equ. Mort.Bds,1stch.6% |106 
100 all | Do 2nd do........ccccsccssecseees 106 

4,000,0001, Stk 160 
11,075,341) Stk 100 

273,8821, Stk, e 
150,001, 

6,500,100 ail Tas. MainLineL 

410,9001) 

457,600 

100 

100 | all {ofan er Ba 4 x% 

100 | all Wain aw Saeeeee 

de & Rohi 
Seinde Punjeait Delle 5% god 

% shares 
Gonth Tofion gearantocd’ % 

St po cs 6%Str.istMt.Bd.| 90 
:of5%9PE DR 75 

DoFun Int.Cor.of5%E Db. 4 
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RAILWAYS. | RAILWAYS. BRITISH MIN 
Forrien RalLwars. | Foreren Rarzway OsuiGations. 5 ee a 

| | | ; Autho-| 
Autho- | | es | Redeem. : rised | & i 1 Closi 

rised | 2 lg Name. =: = Name ‘E3 Issue. | 5 nT am Prices 

. | | 
-—o 

= Z | 
. 

bee, | EY | & rma i oeiual 
Be SE ee Sn ald 2,000 5) all |Assheton, ar tae 

15,660 10 ‘all = Gt. Southern, L. A 20 )—(«83 par Antw erp and Rotterdam .....3 0% | 10,340 5 1 a. s, I i 

| 10 | all 6 Pre Ontinany astanetecsou a 106 37 par ae ee os se 5 o% | see go = 73} ‘Rast Basset 4 lip 

D | | Ditgo B Ordimary ............ a oe . Central Argentine, Sept. 1,188 % 10H 144) ... | 2/146 'East C ion ; ; ; 

50,148 10 | all | we and Rotterdam ae | 263 | ue | we | oe Charkof-Azof, gnar. te 1, 18843 ares 6,000, ... | 6140 East Wheal Greaviil es 

po 20 all Bahia& San Franesco,L..2.7% 22) | ". Charkow-Krementschug, do ...5 o% 84 1,906... | 40 East Lovell oe 

42,500 5 |all Belgian Eastern Junction ...| 2 843 38 r|Dutch-Indian. cuarantee oy 15,000; ... | all Gre 2 imi ; 
3 pa n, guaranteed ...... 44%! 88 at Laxey, Limited...| 15} 164 

35,000, 10 | all Bolivar, Limited ............... 7% ? 38 par’ Do 1869 tio | gg 18,000' 1 ty [Hingston Deme:Gen. b} 164 

1,610,0001) Stk/100 Buenos Ayres Gt. Southern,L..109 | 100° 10 | par East Argentine 1 Mt. Deb, 1884.7 | Gh 9,000) ...| all (Marke Valley | ; 
767.2671 Stk 100 | Do6% Debenture Stock...118 | 20 96 26 Eastern of France 3 oy 15 40,000} 4} 3 |Mwyndy Iron Ore. Liz 25 2h 

2.4000 Stk|160 | Do7 % Debenture Stock... | “4! 75| 5 Great Luxembourg .......5% 5 1,120 ... |16167\Providence me) eae 

30,300 10 all Danes Agee neeraaa Rett | ra ce eee Se ae ce 5 aed 512) .. “| 1} |South Caradon 45 55 

im. 7 % Pref. Shares... 4) | 100 Havs oe, ol a 6,123) ... | 656 |S ? 

65,000 20 | all Central Argentine, L., g.7 %| 12 EE joe a avans and rv “S oe 2 196) .. | S88 | South wen a % . 7 

ented nie Gen. Uruguay of Montevid, L.) 4% | 100 | 10 | par Iquique and La Noria Railway | 12,000, 6| all |Tankerville, Limited ..| 35 4 
,8571) St ermnt. 6% Deb. Stock) 94 Peru, Mort. Deb. Serip......7 %| 79 6,000} ... | 12 /Tin Croft......... 9h 112 

8400100 all Copiapo........ w-sesenrserscacacseers | | 100 ... Kursk Charkow Azow “eal | 45,000! 4%} all |Van, Limited........| 20° he 

128,780 § | 16 all |Diinaburg & Witepsk,L. Scrip, 16} 100 | ... 100 Matanzas and Sabanilla 7 % 100 6,000) ... | 3/168 |West Bassett...0.0.0.......| “4 “3 

pine, 20 | all |, Do Registered.................. | 15i | 100 | 30 100 Mexican, Class A Morte age 8 %, 106 3,000} ... | 12} [West Chiverton ™ 

oe » all Dutch Rhenish Seeeaaeoranases | 274 | 100 | 26 100| Dodo Bdo ...... 7 %| 98 600) ... |55/150| West Seton 4 6 

2F 000 20 8 NN 6 5+ so sencdatdndaausenvcd {11 | 100 Do do C do, 1874 7 oe 91 512) ... | 54 |Wheal Bassett 

20) S]_ Do do.................:ceceersssee ’ £: eae ‘Mose ow-Jaroslaw, guarantee ed 5,179) 14946 |Wheal Grenville a * 

32,000 20 | all East Argentine, Lim. gua. 7%; 5} by Russia : 5 %| 96 7 as 

112,500) 20 /all Lemberg-Czern. ~Jassy, me sia | 100 | ... |... Moseow-Koursi IS 9 |n02 COLON [AL AND FOREIGN MINES. 
uar.7 % 1s ssue| i ae National Pisco to Ye: “ar sabia 

40,000| 20 | all Lima, Limited... 3 | Sel ae faa eas Scsaebaen Tet ort | as | |; all |Alamillos, Limited ....... 1 4 

35,000; 20 all Mexican, Limited i { gauge Scrip 5 9 1,000) ty | all § f Almada & Tir ito Consol.| 

26,595 20 all Namur & Liéze) By the (| 20 | 75 | 20 Northern of France 3 o| 1s ane d | 9 ¢|, Silver Mining, Lim) & & 
| _Gua.Lifp.an. Belgian 2 | 12 20 | 88 | 223) Do (late Charleroi) 38% 7 30,000 io | | 3 * Australian en 

sai 2 all | _Dog.6% pref. ) ) Govermt. (| 26 20 | 81 | par Northern of Spain Priority ...3 o% 12: $1000! 5 7 Cape Copper, Limited.. 4% 2 

otk: 100 Nizam one —— High-} 100 | ... | ... North-Western of M. Video, L., oe 9 2'9 os 1 | = a a Revi lj 25 

ness the) 6 % Guar. ....../108 | guar. by U ; Se nPedroN.delRey,L.| { 44 

4,500) 10 ‘alll Northern of B. Ayres L., Ord.. | 14 | 100 | 99 | eae noel a Govern.. 7 % | ise fan “ all |Eberhardt & Aurora,L.) 4} a 

13,617) 10 |all| Do Guaranteed 7 % ......... 4 100 | ... 100 ‘Ottoman (Smyrna to Ai din) . 6 a 52 oan ° i all Flagstaff, Limited = we 

5,383) 10 GER} Di RRR NN RE. 5. on ciescenens secs 3 20 99 | 20 'Paris,L.,& M.(Fusion Ancienne)3 a 1s BE 000! 2 all |Fortuna, Limited.........| 33 4 

79,665, Stk100 | Do 6 % Debenture Stock...| 80 20 85 par, Do (Fusion Nouvelle) 3 e| 143 aaah on) all |Fron. & Bolivia Gold,L.) 25 2% 

47, (500) 20 |all Ottoman (Smyrna to Aidin)..) 3} | 100 | 85 100 Prov.OrelVitebsk, gua. by Russ.5 a = 37 Ae A 9 General Min. Assoc, b.| 4 5 

75,000} 20 all Provl. Orel-Vitepsk, guar.7%| 164 | 100 | 5 100 Recife & San Francisco (Pern.)5}°'102 eee ot ae eee eee 1 jd 
1,200,000!) Stk 100 Recife & San Fran. Lim.g.7% 100 | 5 (100! Do do........ eal 20,000, 5 | all Last Chance Silver Min.) 

81,600) 20 all Riga and Diinaburg ............ 58 20 | 90 | par Royal Sardinian, A ............... 3 > wt ing of Utah ......... | a 4 

50,000, 10 ‘all |Royal Sardinian.................. { 26 SE Em yy Teel an “3 a sence : | all 'Linares, Limited ...... 3¢ 

40,000; 10 |all | Do Preference ...............| 6 55... | par Royal Swedish Consolidated. 51 rc 2 | all ‘London & California, L. $ 3 

92,000, 5 all Royal Swedish ..............0.+. } | 100)... Sagua La Grande "a | 96 eel |) Se Boros eee tt 
33,000) at all Do 7 % Preference............ 1; | 100 30. par San Paulo& Riode Jansiro cus ‘3 a 1003 sae0ol on all Panulcilio Copper, Lim.; 1 14 

31,000 20 all \Sambre and Meuse ............ 9; | 100) 5 | par Smyrna and Cassaba pirosgn 17 % 105° ” 20 | all |Pontgibaud Silver Lead) 

20,000, 10 all | Do 5} % Preference ......... 23 20 90 | par South Austrian. re 3 . 103 106,000, 2 Mining & ona 20 22 

100,000) 20 | all San Paulo (Braz.) Lim. ¢.7% 33 20 | 98 par’ Do 1871 (Series X).............. 3 | 10° 406 ) 2/ 1 Port Phillip, Limited... § 

630,0001) § Stk 100  Do5} % Debenture Stock..!117 20 99 20 Southern of France 3%) 15 | oan om iS | all /Richmnd. Con. Ming. L. a 94 

20,708 20 | all Smyrna and Cassaba, Lim....| 12 20 , 99 | 20 South Italian ... "3 % os | 7180 00 100 | all [RioTinto L.,5% Mt.Deb., 65 

7 7,500, 20 all | Dodo7 % Preference ...... 22 100 37 par Swedish Central, Lim, 1 Mort. : » 37° 30,000 1) all Scottish, Limited ciieauass a 2 

50,000) 20 | all South Austrian .................. | €.) 101... ..... Be... ‘he! | 122"! . 1 t | Do New .............-.0-. | 3 

16,480) 10 all Swedish Central, Limited ...) ... 100 | ... | ... 'Tambofi-Kosloff, guaranteed Bo i 9 oe S61 all Sierra ButtesGold,Lim.| 2 24 

45,000) BE TU ee, Co, cocci neneneivaneel 25 20 | 92 par Varna 3 a! 47 | 253,0008 Stk 100 St John del Rey, Lim...265 275 

pred B = wos Flanders................-+++ 8} RMR MR ce 6 2 = | as = we Mesiens, Lim...| 32 4 

all | 5} % Preference ......... 2 2 Ss TW, ei is oot ancouver Coal, Limtd.| ‘ 
} % Preference 12 0 94/20 Western & N.-West. of France.3 | 15 | 75,000) 1 all |Yorke Peninsular a ‘| . = 

————— - = —— —— 
“ 

oe es ———— ——$ —— —_— —__ 

fb f rt + 
——- 

OFFICIAL RAILWAY TRAFFIO RETURNS 
‘ Revenue past Half- | Dividend per | 2 

Capital Year. Cent. | Receipts. = 

Exp’nded = oe 
a Aggregate 

exLeased| &T0ss | orm. — 2nd) Ist | 2nd Name of Railway. Week Passen-_| Mer- 5g Receipts of Halt- arte ae 

Lines. | Re- | penses, | and’ | "op aie =e 
; Ending| gers, \cbndise| Total | Same | oF Year. in 

: Taxes, | Prefer- P arcels,| * eck, £& 
cvipts. | ,Tases | Prefer sara 8 78 Onttle, ,| Reepts.| isvs.’ | 3 2. —— ae io 
een seamen —eeinnsesealficomsestentl| nce . = 7 878. 1879. | 1878. 

775,508 Sout 14,194 0.009 5 1 35 | 35 |bettast and County D 0 al a) Be ee ome e 
1,726,903] 95,219} 52,189) t | 1} |Belfast and County Down ....Apr. 4 550) 423) (973 | 1,012 | 22) 11828 12,218 

800,691)1,340,724| 653.850 as > at | 2} ISCaleak —*  ieaccapeahapimntee 4 16 ~~ | .2171| 3601] 4125 | 26 ‘ies eT 1364 138 
vr), 23 | 2 aledonian ...... 5 mora | wonKa | x4 a1 om 7 : 36: 

2175815) 128446] 58383, 53375) 24 | 1 | 1} Dublin, Wicklow, & Wexford| © 14,780 | 57,278 | 52,058 | S451 | 67 | 479,122 | 590,825 || 7584) 747 
5,308,070} 243,200 106,512) 78,664) 4 | 3} | 25 Furness . 6 1210} 6,088 | atten eth ae ll cee ee a 

832, a Savane 265, 150) 151,740) 2 | 1} 1} *Glasgow and South-Westeru| 5 $910} 10.999 19,909 | 19.288 | 62 99,755 | 120,497 108 =| 108 

su300374)1549.401| 805,711 588,473) 14 | ... | 18 |Great Eastern.............0..00- 6, cscs | gyms | ape | gan | a oaan| amt) = 
15,528] 875,747 486,698}, 33 | 2 | 3} ‘Great Northern... 6 20896 | 36145) 57 5870 aS | | CASO 625,325 7905 773 

5,491,247| 317,110 375 l 20,896 | 36,145 | 57,041 | 53,760 | 96 a 
5401 247 SUMO) 16s378| O413] $ | 8 | BE \Great Northern (ireland) | 4) Seat | sai | iogra| i374 | 27 seers 190330 | 408 | 408 

25) 137, 7 ... | «+ ||*Great North of Scotland 5) 2,007 | 3.1 "OH . 3 —- ~ ~ M0 

Re 115/006 ae ee | a3 (Gt. Southrn, & Westrn (Irish) 4) S04 | 7100 | 12913 | 13605 | 27 470 | 470" | 
2, 7|\ 2 2 ||\*Great Western ....... ey 6| 50,560 | 74,027 | 12 25,434 | 5 176 | 1,230, 3 36 

S160 apie ania, "960,150 "435,760)| 3} | 28) 5 |\Lancashire and Yorkshire 6 21,461 30.148 | aaa | poe = 6376 1,230,169 , 2139 2,136 

7 The pet 08 wn ae aie r . 3 penaen and North-Western 6, 68,056 | 108,050 176,106 172,729 106 225 ci 2 BIT 78 Lasre Lest 
7 2 _ oo cous | ae ae . 2,225,928 2311372 1,657) L 

22 501 44oH1/377.260) 700;067| $22917)| 3} | Bh | 3} London’ and South-Western. 5, 23585 | 948% | 3048 | 30559 | 87 “B90525 406,504 ‘379 379% 
22,846,087} 647,860) 341,203) 173,476) ... | 1% L — Cha sagt cao 6 26,790 | 16,206 | same 90,043 | 54 SIF,181 «52,740 79687 

, . e" » |... | .. |. |London, Chatham, and Dover 6. 13,047 799 | my = ee — ‘vf = 4 

aaa anaes am as} ant $ 2 $ |London, meds) Southend 6 1/299 | a\: 1754 74 | “ 7% _— or ry as 

23,347, “yf f woll we 2 M h., She > sh. . »> | Of ear on or Y i ‘ 5 

pauceso| “eos “aisio| “1ae0) @ | 5) |S (Maryport nod Carle... ater. 90's | “Rint | “Azir | ane "a “atime | “ase “yo 
F sy 40 9 t 2 ~ * —~ “5 31,15 ‘ F 

022.000) 10208) S871) 5,683) i ell aed ag gee peel ie a ee) ae ee oS 
519,592] 151,059] 67,813) 86,060... |... |... |Metropolitan District ......... 6 ‘oe || ape . 3; 

64,584, 150 5,317,000)1 1,738,143 0877 727 24 24 2 [Midland coal 6) 31,766 | 84,099 | 18968 113-900 08 1618713 Lemans Loon Loot" 
y i} 2 2 idland Gt. Western (aris) 4 3,117 5,653 | == so ena V1 On: ' , 

5 509,226) 13 | 1 | 14 |*North British ..................| 6 10919 | 27660 Ppt ‘018 4b $91 608 | aL 4 coo | a9t| 
765,534)| 3¢ | 3. | 34 ||North-Eastern 5, 25313 | 75,07 | 100,920 | 111,754 | 69 | 1,385,786 | 1,508, = ia seat luce | 
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ANK OF CALIFORNIA—THE 
B 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, 1879. 

NEW SOUTH WALES | 
Established in 1817. 

Lonpow Orrice—64 ( Old Broad street. 

Capital paid up 
ROBOT DIE cee secscnnsscy sce 

Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 
DE ITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on tion. 
D&VID GEORGE, Geovetary: 

THE COLONIAL | BANK OF 
ie tot a cacah Assembl —- ‘. rated b 

Capital’ 22,000, ; Subseribed Capital, £1, 
mined £330,000 ; Reserve Fund, £42,000. 

Number of proprietors, 2,074. 
Loypow Orrice—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the principal 
Towns and other — in New Zealand. Bills nego- 
tiated aud 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 ai Rate. 
DAVID MACK 

HE CLYDESDALE BANKING 
wee nd hen vot Parliament. 

Established 1838. 
Heap Orrice—Glasgow 

Capital Paid-up, — _ . aneeve Surplus Fund, 

Lox pow Orrice—90 Ls Tin street, E.C,. 

Tice: Fae tll toms er 
SI, oS he Eel : 

Soa 
a ao msaatrwe 

¥ 

RE 

F ae | Current accounts and deposit accounts kept accord- 
© the usual custom. 

Ot vente at Interest received. 
Customers’ securities taken charge of, Bills, oa. 

Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 

THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CarrTaL, £1,000,000 

Heap Orrice—Nicholas lane, Lombard strest, Lanion. 

Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 
Deposits received for fixed periods on the following 

terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 

notice of withdrawal. 
For shorter periods deposits will be received on 

terms to be acreed 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. 
Sates anp Purcnases effected in British and 

Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British = Indian transacted. 

J. THOMSON, Chairman. 

PONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, $5,000,000. —_ All paid up. 
Reserve Fund, £1,300,000. 

Covet or Directors oe Heap Orrice ms Hone 
ne. 

Com™ITTrEe 1n Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
BE. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGEer—David McLean. 

rena 

Oe 
. i 

=f eee a 

; : Banxers—London and County Bank. 
. |e, BRANCHES AND AGENCIES. 
a a Hong Kong. Swatow. Singapore. 
b Shanghai. Foochow. Bombay. 

“ Hankow. Yokohama, Calcutta. 
‘ : Ningpo. Hiego. San Francisco 
‘ Amoy. Manila. London. 

Saigon. 
The ey grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12 months certain, 
they allow 5 per cent. per annum. 

e Corporation issues Letters . Credit, negotiable 
in the principal cities of Europe, Asia, and America, 
for the use of travellers. 
They open Current Accounts for the convenience 

of constituents returning from China, Japan, and 

<nctne 

>? 

en 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawi 
Interest and Dividends on the same as they fall due 

Divideyds are payable in London on fone of the 
advice of meeting in Hong Kong, held in Fe 
and August. 

| 

| 

THE ECONOMIST. [April 12, 1879. 
LONDON CHARTERED BANK } ee LONDON N QOUNT STOCK 

ennui Royal Charter otice - mn ‘that the RATE 
' Nor 88 Cannon o : | ee allow at the Head Office and Branche, 
i See ee wet Sank en Spe ee ee 

Letters of Credit and Drafts granted on the Bank’s | of withdrawal is this day REDUCED "One 
Bemashes in Victoria and New South Wales. Bills | PER CENT. pe 

iated and collected. Ww. oi NARRAWAY, penerel Raniget, 
EPOSITS for fixed periods accepted at agreed | No.5 Princes street, Mansion H. 

rates of interest. Apply at rete London Offices. April 10, 1879 
WILLIAM MARTIN YOUNG, Secretary. 

(}OMMERCIAL | erp AN KING 
Established 1834 1834. Incorporated 1848. 

Paid up Capital, £500,000. Reserve Fund, £500,000. 
EAD Ovrice Sydney, New South Wales 

The London Board of Letters of 
Com, yable on demand, and of Exchange 
- all the Branches of this Bank in New South 
ales and Queensland. Deposits for fixed periods 
<7 on terms which may be known on applica- 
ion. 
London Office—39 Lom 

NATHANIEL Ox CORK, Manager. 

|QRITENTAL BANK 
Incorporated Le Sora ete 30th August, 1851. 

Paid-up Capital, £1,500,000. 
BANKERS. 

Bank of England, Union Bank of London. 
Bank of Scotland, London. ° 

t Drafts, and negotiate or 
at Fores th Calcutta, Cape 

Town, Colombo, Durban, Foochow, Hiogo, HongKong, | 
Kandy, Madras, Mauritius, Melbourne, Point-de- | 
Galle, Port Elizabeth, Shanghai, Singapore, Sydney, 
and Yokohama, on terms which may be ascertain 
at their Office. They also issne Circnlar Notes for the 
=< of travellers by the Overland route. 
Lng d undertake the agen oy A 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, 
&ec., 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. 

ce hours, 10 to 3. Saturdays, 10 to 2. 
Threadneedle street, London, 1879. 

(HE NATIONAL BANK OF 
USTRALASIA 

Incorporated by acts of the Lorisiature of Victoria, | 
ustralia. South Australia, and Western A 

Capital, £1,000,000. euaaan up, £750,000 
Reserve 

LETTERS of CREDIT a 1 DRAPTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victor1a.—Bacchus Marsh, Bairnsdale, Ballaa- 
rat, es Reef, Blackwood, Bridgewater, Bunin- 
fou: Casterton, Clunes, Colac, Coleraine, Collingwood, 

e South, Elizabeth street (Melbourne), Emerald 
Hill, Epping, Euroa, Footscray, Geelong, Hamilton, 
Horsham, Kerang, Koroit, Pomsten, Learmonth, 
Macarthur, Maffra, Melton, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand. 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

In Soutn Avstratia.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Balaklava, Caltowie, Clare, Crystal 
Brook, Edithburgh, Eudunda, Gawler, George Town, 
Hindmarsh, James Town, Kadina, Kapunda, Koo- 
ringa, Laura, Minlaton (Yorke Peninsular), Mintaro, 
Moonta, Mount Barker, Mount Gambier-Narracoorte, 
North Adelaide, Nuriootpa, Orroroo, Penola, Port 
Adelaide, Port ‘Augusta, Port Pirie, Port Wakefield, 
Red Hill, Riverton, Saddleworth, Stansbury- Strath: 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yar- 
eowie, Yongala, Yorke Town. 

Ix Western AvustTra.ia.—Perth, Freemantle, 
Albany, Geraldton. 
Approved Bills negotiated, or sent for collection, 

and all other banking business with the Australian 
Colonies a 

T. M. HARRINGTON, Manager. 
149 NEO street, E.C. 5 ie 

BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly 

Bankers to the New d Government. 
Authorised Capital, £1,000,000. 

Paid-up Capital, £725,000. Reserve Fund, £350,000. 

The Corporation 
collect Bills payable 

29th July, 1861). 
Zealand 

DrreEcTors. 
J. LOGAN CAMPBELL, . President. 

George B. Owen, Es J.C. Firth, > 
Alfred Cox, Esq., M.G.A. | Hon. James Williamson, 
C. J. Stone, Esq. M.L.C. 
W. I. Taylor, Esq. 

Lonpon Boarp. 
Rt. Hon. Sir James exe Bart., K.C.M.G. 
A. J. Mundella, Esq., M 
Archibald Hamilton, =~ 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

Heap Orrice—Auckland. 
BRANCHES AND AGENCIES. 

In Anstralia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply. 
mouth, Wellington, and at 86 other towns and | 
places throughout the Colony. 

The Bank grants drafts on all their pe and 
Agencies, and transacts every ae of Banking 
business connected with ioe Zealand, A’ and 
Fiji, on the most favourable terms. 

he London Office receives deposits of £50 and 
upwards, for fixed periods of 2 to 5 = bearing 

rate for interest at 5 per cent. per annum. 
shorter periods can be ascertained on application. 

F. LARKWORTHY, es Director. 
No. 1 Queen Victoria street, Mansion 

House, E.C 

: 

. 

[NION BANK OF LONDON. 
Notice is here’ , that the pase of INTE- 

REST on path pen ; wan ie 
on seven e ose 

an we will be ONE PER 
CENT. from this date until further notice, which 
will be given ae advertisement nD Ge 

MILFORD, General Manager. H. 
10th April, 1879. 

ve 

(HE ROYAL BANK OF 
SCOTLAND. 

Lonpon Orrice—123 Bish street, E. 
Notice is hereby given, that the RATE of INTE. 

Deposits at this will be 

J. T. HORLEY, Manager. 

allowed on 
ONE PER CENT. 
further notice. 

April 10, 1879. 

piri 

per annum from this 

SH LINEN COMPANY 
BANK (LONDON OFFICE). 

Notice is hereby given, that the RATE of INTE. 
REST allowed on t Accounts at this Office, will 
be ONE PER © . until further notice. 

ANDREW KINGSMILL, 
__No. 10 King William street, April 10, Peres a 

HE CAPITAL AND COUNTIES 
Notice is hereby dan Tht the RATE of IN. 
REST allowed by this Bank at its Head Office, 

39 Threadneedle street, and at the Me 
Branches, 76 Lombard street, 43 Ludgate 
Oxford street, and 195 Edgware road, is this 
REDUCED to ONE PER CENT. for money 
on deposit. 

WILLIAM 8. REID, General Manager. 
_ 39 ) Threadneedle street, E.C., April 10, 187 10,1879. 

PHE NATIONAL | BANK OF 
Lonvpon Orrrce— Nicholas ie Lombard street. 

iven, that the RATE of INTE- 
! REST allowed on its with the National 

of Scotland at this Office, will be ONE PER 

ro a eS» aanagr 
JAMES CO AS Lobhon. 

_ April 10, 1879. 

THE UNION . jBANK OF 
Lonpon easeat-aie Dornhil, 

Notice is hereby given, that the RATE ot INTE- 
REST allowed on Deposits with the Union co eee 
Scotland, at this Ottice, will be ONE PER 
per annum from this date until further notice. 

A. FRADGLEY, Manager. 
__ April 10, 1879. 

THE MERCANTILE BANK OF 
ton street, — b C., Sarak to undertake the 
COLLECTION of Bills of Raeaeeges and to transact 
Banking Business generally with Peru. 

PAN Kk OF SOUTH AUSTRALIA. 
Incorporated b by ‘Royal Charter, 1847. 

HEAD Orrien—54 Oid Broad street, London, E.C. 
Paid up capital £625,000 
Reserve fund 200,000 

Notice is hereby 

DEPOSITS received for 12 months, at 5 cent. 
per annum. WM. G. CUTHBERTSON, 

General Manager. _ 

HE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 

Capital, £2,000,000, por gy pty into 80,000 

Paid-up Capital, £800,000. Deersed Fund, 
Cuarnwan MATTHEW HUTTON Aeron bon 
aa < - i upwards nee on current 

rms, and for riods, as may be agreed upon. 
Every facility afforded for the Soneniee Se of 

moe ween London, Liverpool, Manchester, and 
ne amy a for the receipt and delivery of stocks, 

shares, 
Circular Notes and Lattese of Gaull Sonnet. eee 
a other description of business trams- 

R. O TS, Manager. 
Bartholomew lane, EC. 

THE NATIONAL 1g BANK K OF 

icerataneat a ‘a OF os a 1962 and 
1867, ond er a ad Ac ei iis. 

HEAD Ovrice—37 Lombard — 

First Issue, E1po000.P Paid-up, £350,000. 

eae Messrs eae eanen ee Co. 
| The Royal Bank of Scotland. 

The Bank receives of £50 and upwards for 
periods of from Two to rogears 66 = Snel uate 
5 per cent. per annam, and for shorter 

060 shares of £25 
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