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Wublic Sales. | 
ATIHELONDON COMMERCIAL 

Sale a on THURSDAY, July 11, at TEN, 
HIDES......... 303 Drysalted Mauritius 

1,550 Salted Cape 
38 Salted Gibraltar 

112 Salted Hanoverian 
423 Dry Cape 

20,422 Drysaltea, Brined, and Dry E.I. 
662 Dry Singapore 
120 East India Buffalo 

SKINS ......... 1,119 Dry Australian Kangaroo 
BARE xcccccoge 106 Tons Mimosa 

On FRIDAY, July 12, at HALF-PAST TEN, 
HIDES......... 23,259 Tanned East India 

A. and W. NESBITT, Brokers, Fenchurch avenue. 

At THELONDON COMMERCIAL 
Sale Rooms, on THURSDAY, July 11, at TEN, 

HIDE6......... 643 Drysalted Mauritias Ox and Cow | 
3,000 Dry China Ox and Cow 

SKINS ......... 1,080 Dry and Salted German Calf 
3,339 Dry Pig 

HIDES.......... 5,000 Drysalted, Brined, and Dry E.L 
2,233 Dry Penang Ox and Cow 

12,000 Penang and Singapore Buffalo 
PELTS ....... 24 Bailes Australian Sheep 

On winery July 12, at at HALF-PAST TEN, 
sees, 20,000 Tanned East India 

nes Tanned Singapore 
LEATHER... 1,500 Sides Australian 

43 Bags Australian Pieces 
BASILS ...... 7 Bales Australian 

GOAD_ RIGG, and CO.. Brokers, 10 Mark lane. 

ATT THE _DALTIC SALE ROOMS, 

FRIDAY, July 1 12, at TWELVE Ce 
eeetee OOF ee edeee Casks Australian 

GOAD, BRIGG, and RIGG, and CO., teen 10 Mark 0 Mark lane. 

ATTHELONDON COMMERCIAL 
Sale Rooms, on THURSDAY, July 11, at TEN, 

HIDES........ 3,000 Salted Cape 
438 Dry ian 

1,064 Dry China Donkey 
35,000 Drysalted, Brined, and Dry E.I. 

401 Dry Singapore Ox and Cow 
1,398 Calcutta Buffalo 
1,000 East India Buffalo 

PELTS......... 108 Bales Australian Sheep 
BARK ....e0008 23 Tons Mimosa 

516 Bags F French Oak 

On FRIDAY, July 12, at HALF-PAST TEN, 
HIDES....... . 25,000 Tanned East India 
LEATHER... 1,500 Sides Australian 
CULViERWELL, BROOKS. ai ‘BROOKS. and OU., 27 St Mary Axe. 

AT THEE THE BALTIC SALE ROOMS, 
South Sea House, Threadneedle street, on 

FRIDAY, July 12, at TWELVE, 
BUTT cthecvtcescssccese 100 Casks Australian 
CULVERWELL, a oy CO., Brokers, 

St Mary Axe. 

tase LONDON COMMERCIAL 
Roms, on THURSDAY, August 1, at 

SKINS ..... se 50,000 Bales Cape Sheep 
50 Bales Australian Sheep 

CULVERWELL, BROOKS, and CO., Brokers, 
27 St Mary Axe. 

Att THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, July 11, at TEN, 

1,500 Salted Falkland Islands 
607 Salted Cape 
100 Salted Irish Horse 

10,000 Drysaited, Brined, & & Dry El. 
6,000 Rangoon Ox and 
1,600 Singapore and eames Baffalo 

Mimosa BARK ...csesesses A 
HIDES......... - 

LEATHER...... 

BASILS ......... 2,000 Australian 
ANNING and COBB, Brokers, 11 Lime street. 

At TH THE , BALTIC SALE ROOMS, 
House, Threadneedle street, on 

FRIDAY July 13,00 WI Aye 
TALLOW veccecesssessee Casks Australian 

ANNING and COBB, Sekar Th Laos. 

Price 84; by Post, 84d. 

SATURDAY, J ULY 6 6, 1878. 

ATTHE: LONDON COMMERCIAL 
Sale Rooms,on THURSDAY, July11, at TEN, 

HIDES. ...s,008 18 Dry West India 
1,003 Salted Cape Ox and Cow 
1,247 Salted Australian Ox and Cow 
5,641 Dry Cape Ox and Cow 
2,005 Dry Cape Gnu 
6,160 Drysalted Madagascar Ox & Cow 

24,921 Dry China Ox and Cow 
1 Bale Drysalted East India 

PELTS wes..-0e 111 Bales Australian Sheep 
BARE ......... 2,544 Bags Mimosa 

On FRIDAY, July 12, at HALF-PAST TEN, 
HIDES.. a 3.636 Tanned China 

LEATHER... 5,833 Sides Australian 
BASILS ...... 25,791 Australian 

FLACK, CHANDLER, and CO., Brokers, 
17 St Mary Axe. 

. ‘ 

At THE BALTIC SALE ROOMS, 
South Sea House, Threadneedle street, on 

FRIDAY, July 12, at TWELVE, 
TALLOW........2000 200 Casks Australian 

FLACK, CHANDLER, and CO., Brokers, 
17 St Mary Axe. 

Atz THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, July 11, at TEN, 

HIDES.......0+0 + 4000 Salted Cape 
1,400 Dry Cape 

15,000 Drysalted, Brined, & Dry E.I. 
1,000 East India Buffalo 

BARK ue -eshedees 100 Mimosa 

on FRIDAY, July 12, at HALF-PAST TEN, 
Tauned India lsedgnenan East 

ee STSTER, ALDER, and CO, Brokers, 
Leadenball, 

TTHE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, August 1, at 

ELEVEN, , 
BN etircien manok: 60,000 Cape Sheep 

DYSTER, NALDER, and CO., Brokers, 
Leadenhall. 

AT THE BALTIC SALE ROOMS, 
South Sea House, Threadneedle street, on 

WEDNESDAY, July 10, and THURSDAY, July 11, 
at TWELVE precisel y, 

Without Reserve. 
8,000 Gefie Deals and Battens 
6,000 Socerhamn Deals and Battens 
1,000 Riga Deals 

25,000 Flooring and Match Boards 
20,000 Quebee Pine Deals, Ke. 

60 Riga Wainscot 
70 Fathoms St Petersburg Lathwood 

150 Loads Baltic Fir Timber 
With Birch Timber, Laths, and Mouldings. 

Fer Account of the Underwriters and Owners. 
22,000 Pasa, Netvews, and Boards, ex Henriette, a 

un 
More or less Damaged by Sea-Water. 

100,000 Quebec Yellow Pine Deals and Battens 
20,000 Quebec Spruce Deals and Battens 

120,000 Swedish Deals and Battens 
60,000 Finnish Deals and Battens 
40,000 St Petersburg Deals and Battens 
15,000 Archangel Deals and Battens 
17,000 Norwegian Deals and Battens 
14,000 Pitch Pine Planks 

320,000 Flooring and Match Boards 
Gothenburg Doo: 

150 Loads Quebec Elm Timber 
200 Loads Sashes Ash Timber 
270 Loads Quebec Oak Timber 
100 Loads Danzig a 

3,000 Loads one 
350 Loads Me me Timber 
500 ‘Loads Pitch Pine Timber 

85 Logs St Domingo Satin. Wood 
With American Whitewood and Walnut Wood, Russian 
rs Bird'’s-Eye Maple, Bahama Satin Wor, 

Domingo Lignum a Ebony, 
Poe ebeenas,. Rosewood, Seakden 

ee eee Woed, and Furniture Woods 

and SEM, Wood Brokers, 
29 Clements lane, 

eee CHU 

RR ee 

No. ‘1 819. 

LONDON WOOL SALES. 

THE WOOL EXCHANGE, 
A Coleman street,on Tuesday, tlth, ani Thursday, 
20th June, the following, viz. :— 

WOOL....... «++ 5,500 Bales Sydney 
20,600 Bales Port Phillip 
5,000 Bales Adel aide 
5000 Bales New Zealand | | 

i 
i 

4,000 Bales Cape 

40,000 Bales 
Particulars in due course, ot 
HELMUTH SCHWARTZE and CO., Brokers, 

3 and 4 Moorgate street ____ 8 and 4 Moorgate street buildings. EC, E.c, 

AT THE WOOL EXCHANGE THE WOOL EXCHANGE, | 
Coleman street, on 20th, 20th May, 13th, 27th June, 

and 3rd July, 
WOOL.........About 31,500 Bales Colonial 

For catalogues and further oe articulars, apply to 
HAZARD and CALDECOTT, Wool Brvkers, | 

1 New Basinghall street, ELC. eT oar ee | 

At THE WOOL EXCHANGE, | 

July 10 Coleman street, E.C, on WEDNESDAY 

WOOL...... «ee 200 Bales China Camel's Hair F 
40 Bales China Cashmere 

256 Bales Persian 
50 Bales Washed Mogadore 
60 Bales Washed Turkey 

120 Bales Greasy Volo 
19 Bales Van Moliair i 
15 Bales Missolonghi Autumn 

754 Bales 
For oe articulars appl 2 

AS and COOK, Wool Brokers, 
17 Basinghall street, London, E.C, ; 

___and 1 Tithebarn street, Liverpool. 

SALES AT LIVERPOOL. 

T THE PUBLIC SALE BOOM, | 
14 Cook street, Liverpool, on WEDNESDAY, 

July 10, at ONE, 
SKINS......... 800 Bales River Plate Sheep and Lamb 

Apply to ae SONS, and CO., 
9 Dale street, Liverpool ; 

_{R. W. RONALD and SONS, London. } | 

At ‘THE PUBLIC SALE ROOM,’ 
14 Cook street, Liverpool, on TUESDAY, 

July * and following days, 
4,000 Bales East India 

‘oe 
HAMMAND and MACGREGOR, 

Wool Brokers, Liverpool. | 

At THE PUBLIC SALE ROOM, | 
14 Cook street, Liverpool, on TUESDAY, | 

days, at THREE, 
epinttaagsineepearnaah 10,000 Bales 

Apply to | 

Jaly 23, and following 
WOOL 

JOHN L. BOWES and BRO., Liverpeo! 
[WINDELER and BOWES, Lor idon.J 

O CAPITALISTS. — MONEY | 
WANTED.—Twelve to Fifteen Thousand Pounds | 

required on security of first-class a = pre- | 

mises, the property of a Limited Com Thirty | | 

thousand pounds of a capital of fifty tho Sema have 

been issned, of which twenty-four thonaand has been | 

called up. Principals, or their Solicitors, onty com- 
municated with—Address S 254, care of Henwy 
Greenw ood, Advertising Agent, Liverpool. 

T° BANKERS, BILL-BROKERS 
&c.—A gentleman (age 30) having hati twelve 

years’ experience in the Exchange and Discount. busi- 

ness (for the greater in a responsible position), 

desires an APPOINTMENT, for which his expe rience 

and knowledge would qualify him. Highest re- 

ferences.—Address D. care of J. W. Vickers, 5 

Nicholas lane, E.C. oie 
. ’ 

OUTH N' ORTH AND 8S 

VENTY-NINTH DIVIDEND. 

Notice ae given, that a DIVIDEND of Ten 

Shilhngs per Share for the Half-year ended 24th witime, 

on Saceptes <6 of the Company, 20d 2 Bonus of Seven 

Shillings aod Sixpence per Shere (being at the rate of 

17} per cent. per annum), will be PAID to the Proprie 

tors, free of income tax, on and after the 12th instant, 

at the Head Office and the respective Branches. 

The Transfer Books will be Closed from this date fe 

the 12th instant inclasive.—By order of the Directors, 
R. MEREDITH JONES, Liverpool Manager. 

Liverpool, 2nd July, 1878. 
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July 6,] 

THE UNITED DISCOUNT 
CORPORATION (Limited). 

Capital Subseribed, £750,000. Paid-up, £300,000. 
Réserve fund, £50,000. 

Notice is hereby given, that from this date until 
further notice by advertisement the RATE of INTE- 
REST on DE ITS re ble on demand is TWO 
AND A HALF PER CENT.; seven days’ notice, 
TWO AND THREE QUARTERS PER CENT.; four- 
teen days’ notice, THREE PER CENT. 

T. F. SANDEMAN, General Manager. 
No, 38 Lombard street, E.C., July 4, 1878. 
T ’ r +) [Nm XA LONAL DISCOUNT 

+ COMPANY (Limited). s 
Nominal Capital, £4,250,000; Subseribed Capital, 

£4,233,325 ; ie £346,665, 
Reserve Fund, £472,500. 

Notice is hereby given, thatthe RATES OF INTE- 
REST allowed for money on DEPOSIT are this da 
increased to TWO AND A HALF PER CENT. PE 
ANNUM repayable on demand, and TWO AND 
THREE-QUARTERS PER CENT. at 7 and 14 days’ 
notice. 

WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager. 

No. 33 Cornhill, E.C., July 4, 1878. 

. ‘ To y T 
Tu E TRUST AND LOAN 

: COMPANY OF CANADA. 
Incorporated by Royal Charter. Established 1851. 

Capital, £1,500,000. Paid up, £325,000. Uncealled, 
41,175,000. Reserve Fund, £155,593 

Directors. 
The Right Hon. EDWARD PLEYDELL 

BOUVERIE, President. 
CHARLES MORRISON, Esq. Deputy-Chairman. 
John Harvey Astell, Esq. | Maxwell Hyslop Maxwell, 

| James Dickson, Esq. Esq. 
T. M. Weguelin, Esq., M.P. 

Baxkers— Messrs Glyn, Mills, Currie, and Co. 
The Company was the first established in England 

| for the purpose of receiving, upon the security of a 
large subscribed capital, money on deposit at a fixed 

| rate of. interest, and lending the same, together with 
|the paid up capital, on mortgage of real estate in 
| Canada. 

The Company has been in successful operation 
since 185]. 

|. The Directors are now issuing debentures for 
periods of from five to ten years. 

| Any information required can be obtained on 
| application to F, FEARON, Secretary. 
| No.7 Great Winchester street buildings, 

London, E.C. 

AND FIVE AND A HALF 
PER CENT. DEBENTURES. 

‘Piv E 

‘THE BRITISH AND AMERICAN MORTGAGE 
COMPANY, (Limited). 

| Capital, £1,000,000. Subscribed, £500,000, 
Paid-up £100,000, 

DrreEcToRs. 
| The Right Hon. Hugh C. E. Childers, M.P., Chairman. 
| Joseph Hubback, Esq., Trustee and Director of the 
| Liverpool, London, and Globe Insurance Company. 
| George J. Shaw Lefevre, Esq., M.P. 
| Beaumont William Lubbock, Esq., Banker. 
| Sir Charles Nicholson, Bart., Director of the Union 

Bank of Australia. 
William H. Stone, Esq. 

SoLiciTors. 
Messrs Ashurst, Morris, Crisp, and Co. 

BANKERS. 
| Messrs Robarts, Lubbock, and Co. 
| The Directors are prepared to receive applications 
| for debentures for three or five years at 5 per cent. 
| or seven years at 5} per cent. Interest payable half- 
| yearly by coupons, at the Company’s Bankers in Lon- 
| don, secured by the Company's mortgages, having 
/ample margins, together with the collateral securit 
| of the subscribed capital (100,000! paid up and investe 
| and 400,0001 uncalled). 
| Prospectuses and further information may be ob- 
| tained of the Secretary, JOSEPH SCALES. 

No. 6 Old Jewry, London, E.C. 

ABRIDGED PROSPECTUS. 
| ~~. r > , , -ornn Tr 

\ EW ZEALAND TRUST AND 
| + LOAN COMPANY (Limited). 
| Issne of £250,000 (balance of £500,000 created by Reso- 
| lution passed on 2nd June and contirmed on 16th 

June, 1875), in 10,000 shares of £25 each, bearing a 
| perpetual preferential dividend at the rate of £5 
| per cent, per annum. 

TRUSTEES. 
i The Right Hon. Lord Wolverton. 
| Robert Brooks, Esq. 

DIRECTORS. 
Sir Charles Clifford, Chairman. 
F. G. Dalgety, Esq., Deputy-Chairman. 

} R. A. Brooks, ; 
Rear-Admml. The Hon. H. Carr Glyn, C.B. 

} Lionel J. W. Fletcher, . 
C.M.G. Col. Sir T. Gore Browne, 

BANKERS. 
| Messrs Glyn, Mills, Currie, and Co. 

SOLICITORS. 
Messrs Freshfields and Williams. 

The Directors being authorised to issue the above- 
| mentioned shares are pre to receive applications 
for the same at a premium of Ten Shillings per share. 

| Subseribers have the option of paying in full on 
| allotment or at any subsequent date at which an in- 
| stalment may become due. 
| Fall Prospectuses, which contain copies of the 
| Resolutions by which this capital was created, and 
| which fix the conditions under which these shares are 
to be issued, with form of application annexed, may 
_ be obtained at the Offices ae No. 12 Ki 
_ William street, or of Messrs Glyn, Mills, Currie 
Co., Lombard street, London, E.C., the Company's 

| Bankers.—By order of the Board, 
ies THOMAS D. SAUNDERS, Secretary. 

12 King William street, London, E.C, 
Fs | 4th January, 1878. 

THE ECONOMIST. ~ vo sys. 
THE NATIONAL BANK OF SCOTLAND. 

Incorporated=by Royal Charter. 

ESTABLISHED 1825. 

HEAD OFFICE—Eprinsvreu. 

Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £500,000. 

LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 

CURRENT ACCOUNTS are kept agreeably to_usualjcustom. 

DEPOSITS at Interest are received. 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued for 
home and foreign travelling, also for business purposes. 

CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and Investments and Sales of 
all descriptions of Securities effected. 

At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every 
description of Banking business connected with Scotland is also transacted. 

WILLIAM STRACHAN, ; 
JAMES COWAN ” } Managers in London. 

NORTH BRITISH AND THE 
MERCANTILE INSURANCE COMPANY. 

Incorporated by Royal Charter and Acts of 
Parliament. 

FIRE DEPARTMENT. 
Policies falling due at Midsummer should be 

RENEWED within fifteen days from the 24th instant. 
Receipts may be had of the Various Agencies and 
Branches, and at the Head Office. . 
London : 61 Threadneedle street, E.C. 
-- West-end Office, 8 Waterloo place, 8.W. 

June, 1878. 

[AW LIFE ASSURANCE 
SOCIETY. 

Fleet street London. 
> 

Invested assets on the 3lst December, 1877 5,476,045 
Income for the year 1877 ..............6.....004 484,597 
Amount paid on death to December last ... 11,538,820 
Aggregate reversionary bonuses hitherto 

5,523,138 allotted ............ sbantdipoiubvebseasbesth L Sob Rinkeaie 

The expenses of management (including commis- 
sion) are only about 4} per cent. on the annual in- 
come, 

Attention is specially directed to the revised Pro- 
spectus of the Society; to the new rates of premium 
adopted, which are materially lower for young lives 
than heretofore; to the new conditions as to ex- 
tended limits of free travel and residence; and to 
the reduced rates of extra premium. 

Prospectus and Form of Proposal will be sent on 
application. 

Special arrangements for Visitors to the Exhibition 
have been made by the 

RAILWAY PASSENGERS’ ASSURANCE 
COMPANY, 

FOR PROVIDING AGAINST 

ACCIDENTS BY RAILWAY OR STEAMBOAT 
DURING THE JOURNEY TO 

PARIS and BACK, 

A Premium of One Shilling insures 

£1,000 if Killed, or BE per Week if laid up by 
Injury during the Double Journey. 

’ POLICIES AGAINST ACCIDENTS OF ALL 
KINDS 

May also be effected, for Onrt, THREE, or TWELVE 
MontTus, on moderate terms. 

Apply at the Booking Offices of the Southern 
Railways, or at the 

Head Office—64 Cornhill, London. 

WILLIAM J. VIAN, Secretary. 

vu E LONDON ASSURANCE. 

(Incorporated by Royal Charter, a.p. 1720.) 
FOR FIRE, LIFE, AND MARINE ASSURANCES. 

Heap OFFIce. 
No. 7 Royal Exchange, London, E.C, 

, yest Enp AGENTs. 
Messrs Grindlay, an. %o., 55 Parliament street, S.W. 

Governor—EDWARD BUDD, a 
Scs-Governor—MARK WILKS COLLET, Esq. 
Deputy-GovERNOR—WILLIAM RENNIE, Ese. 

DrrEcTORS. 
H. Gough Arbuthnot, Esq. | A. C. Guthrie, Esq. 
Robert Burn Blyth, Esq. | Louis Huth, Esq. 
William T. Brand, Esq. Henry J. B. Kendall, Esq. 
Mjr-General H. P. Burn. | Charles Lyall, Esq 
George W. Campbell, Esq. | Capt. R. W. Pelly, R.N. 
George B. Dewhurst, Esq. | David Powell, c 
Robert B. Dobree, Esq. P. F. Robertson, Esq. 
George L. M. Gibbs, Esq. | Robert Ryrie, Esq. 
Robert Gillespie, Esq. | David P. Rellar, Esq. 
Howard Gilliat, Esq. Col. Leopold Seymour. 
Henry Goschen, Esq. Lewis A. Wallace, Esq 
Edwin Gower, Esq. William B. Watson, Esq. 

—— 

Notice is hereby given, that the fifteen days of 
allowed for renewal of Midsummer Policies 

on 9th July. 
The rs invite applications for Agencies for 

the Fire and aaa at te bes - _ 
Prospectuses, es of the Fire, Life, and Marine 

Accounts, and all other information can be had on 
application. 

JOHN P. LAURENCE, Secretary. 

will e 

SCOTTISH IMPERIAL 
INSURANCE COMPANY. 

London: 2 King William street ; Glasgow: 151 West 
George street. 

Reduced rates of life premium for foreign resi- 
dence. 

H. AMBROSE SMITH, Secretary and Actuary. 

Th 7 TY ‘ 

SOV EREIGN LIFE ASSURANCE 
COMPANY. 

48 St James’ street, 8.W.; and 122 Cannon street, E.C., 
London. 

Assurances, endowments, and annuities. 
Prospectuses and all information can be obtained 

onapplicationto H. D. DAVENPORT, Secretary. 

x , . NIT Gg 
[| MPERIA L FIRE INSURANCE 

: COMPANY. Established 1803. 
1 Old Broad street, E.C., and 16 and 17 Pall Mall, 8.W. 
Capital, £1,600,000 ; paid-up and invested, £700,000. 
Insurances against Fire on Property in all parts of 

the world at moderate rates of premium. 
Prompt and liberal settlement of Claims. Policies 

falling due at Midsummer should be renewed before 
the 9th July, or the same will become void. 

E. COZENS SMITH, General Manager. 

THE ¥ T . 
STANDARD LIFE 
ASSURANCE COMPANY. 

Constituted by Special Acts of Parl onstitute i s rliament. 
ANN t REPORT, 1878. 

The FIFTY-SECOND ANNUAL GENERAL 
MEETING of the Company was HELD at Edin- 
burgh, on TUESDAY, the 23rd April, 1878. COLIN 
J. MACKENZIE, Esq., of Portmore, in the Chair, 
when the following results were communicated :— 

£ Amount proposed for Assurance sd 
during the year 1877 (2,300 Pro- 
SD css ve Baton den poses Stk bedded .. 1,746,841 210 

Amount of Assurances accepted 
during the year 1877 (1,872 

ee Ree eee dae > ee | 
Annual Premiums on new Policies 

during the year 1877 .................. 42,220 1 10 
Claims by death during the year 

1877, exclusive of bonus additions 
Amount of Assurances accepted 
during the last five years ............ 

Subsisting Assurances at 15th 
November, 1877 (of which 
£1,457,709 1s 10d is Reassurred 
with other offices) 18,902,353 12 0 

Revenue, upwards of Three-Quarters of a Million 
Sterling per annum. 

Invested Funds, upwards of Five Millions and a 
Quarter Sterling. 

The Report, Tables of Rates, and all further infor- 
mation can be obtained by application at_the Offices 
of the Company in London, Edinburgh, and Dublin, or 
at any of the Agencies which have been established in 
almost every town of importance throughout the 
Kingdom. 

Colonial and Foreign Assurances.—Assurances 
granted on the Lives of persons proceeding abroad. 
Branch Offices and Agencies in India and all the 
British Colonies. 

SPENCER C. THOMSON, Manager. 
H. JONES WILLIAMS, 

413,875 2 7 

6,327,788 10 3 

General a for England. 
Lonpon—S82 King William street, E.C., and 3 Pall 

mall East, 8.W. 
EpinsurGH—3 and 5 George street, (Head Office). 

Dvusiin—66 Upper Sackville street. 
MANCHESTER—110 King street. 

DEBENTURES. 

THE COLONIAL COMPANY 
Limited ( ). 

CuarrmMan—The Right Hon. E. P. Bouverie. 
Deruty-CHAIRnMAN—Robert Gillespie, Esq. 

Subscribed Capital—£1,475,950. 
Paid-up — £590,380. 

The Directors are now issuing Debentures for 
periadine® tues sinmn, Bensiey ereee wee Penne 
‘or five years at 54 per cent., and for seven or ten 
ears at 6 per cent. per annum, to replace those 

falling due and being paid off. 
Particulars can be obtained at the Office of the 

Com ” B. BROWN, Secretary. 
16 Teadenhall street, London, E.C. 
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| On June 29 was Published No. 6, Vol. VIII., New Series, 
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THE INVESTOR'S MONTHLY MANUAL. 
The INVESTOR’S MONTHLY MANUAL for JUNE 

gives the Highest, Lowest, and Latest Prices of Stocks, 
Shares, and other Securities during the Month, the mode in 
which the Dividend in each case is payable, the last four 
Dividends, &c. It also contains 

A FINANCIAL RECORD OF THE MONTH; 

New Capital Created and Called; Table of Railway Traffic 
| Receipts; Notices and Reports of Stocks, Failures, Railway, 
Banking, Insurance, and Miscellaneous Companies. New 
Companies and New Capital. Prices made up to June 26. 

Advertisements for the next number, to published on 
July 27, .must be sent, to insure insertion, on or before 
July 25. 

The December Number of the INVEsTOR’s MonTHLY MANnvaAL 
gives, in addition to the usual information, the Highest and 
Lowest Prices of all Stocks and Shares for the last Three 
Years, the Latest Quotations for 1876 (so as to indicate the 
Exact Movement during the Twelve Months), a Complete 
Directory, the Names of the Markets where each Security is | 
chiefly dealt in, a Financial History of the Year 1877, oo 
cluding a Tabulated Chronicle of Events), besides Memo- 
randa relating to the Financial Position of Foreign and 
Colonial Governments, to Railways, &c., &c. In addition 
is furnished the Names of the Chairman and Secretaries, 
or Managers of the various Companies. A copious Index is 

No. 1,819: 

THE RISE IN THE BANK RATE TO 3} PER CENT. 
THe recent changes in the Bank rate, and the causes 

which have led to them, call for some attention. Last 

week we had to record a rise of } per cent., from 2) to 
3, with the remark that it was then too early to express 
any opinion with confidence as to whether “ the rise in the 
“ rate will be justified by the requirements of trale, and if 
“ not, whether the demand for bullion for export, which 
“ has sprung up, will be checked by a rise of } per cent.” 
That it was not sufficient for the latter purpose is clear 
from the fact that this week a similar step had to be taken. 
With the knowledge of the movement which always takes 
place in the circulation and the reserve in the first week of 
the half-year, it must have been almost certain to the Bank 
directors that it could not be sufficient. 

table shows the facts :— 
TasLe Showing the Variations during the past Ten Years in the 

Note Circulation and in the Reserve of the Bank of England, 
as Exhibited in the First Bank Return in July in each Year. 

Increase in ecrease 
the Note i 

Circulation. 
£ 

The following 

in 
the Reserve. 

£ 
1869 GEOG isi cise nntes 573,000 
1870 700,000... .. 1,158,000 
1871 ‘ 917,000 ...... .. 1,081,000 
BY Mirai placebos ten bi ce hdans 1,234,000 ...... . 1,720,000 
1873 : 781,000 . 715,000 
1874 . 1,195,000 sadotenneounse, 5 ae 
I i oi Ch 640,000. 554,000 

1876 747,000 516,000 
187 730,000 : 658,000 
MI ciaadita bi eiciatiinitnivenaepeca tines ais ceccieavoun 1,776,000 

Ten years’ average ...... CRO sshcitsce 993,000 

It will be observed that on an average of years the 

decrease in the reserve has been greater than the increase 
in the circulation. This year this has especially been the 
case, and the withdrawals of gold, both this week and for 
some time past, from the Bank of England have been very 

following statement :— 
Net Gop WITHDRAWALS from the 

Bank of England (1878). 
Week ended— 
June 19 
NN TN acted « Acudisacis necsinis 

PU. BP powadgition doped snetednto sin 

In 1877, an influx of £455,000 from 
abroad was recorded in the correspond- 

384,000 | ing three weeks. 
925,000 
705,000 

: In 1876, a small influx. 
2,014,000 

We have to express the same opinion this week that we 
did last, that it cannot yet be said with certainty whether 
the present rise will or will not be sufficient to check the 
withdrawals of bullion. That it will attract more French 
money into our market, and cause that which is already here 
to be retained, is almost certain. The French holders of 
money were taking bills rather freely here this week before | 
the rate went up, and now that the rate is higher it is 
obvious that they will be likely to continue to do so, and 
with more avidity. It is understood that some con- 
siderable part of the Treasury bills which were tendered | 
for on Thursday were taken on French account. This 
may have had the effect of enabling the Goverument 

' to obtain its loans, for the moment, on easier terms. ‘The 

| effect on our markets will be rather a different one: 

During next week—the dividend week—it is frequently 
difficult to obtain bills, and the influence of the French 

added for purposes of reference. Price 1s 4d ; by post, 1s 6d. | demand will tend to make this more difficult still. Hence, 

with a small supply of bills in the market, and a supply OFFICE—340 Strand. 
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of money, which though not absolutely vagy ob 
yet relatively larger than the offering, it is quite likely 
that the outer market may not follow the k rate. 
The rise in the Bank rate is one caused by the demand of 
gold for export, and not by a genuine business demand 
induced by the requirements of our trade. Still if French 
money is brought, or caused to remain here by the rise in 

the Bank rate, this may assist us over the present difficulty 
in the shape of a requirement of gold for purposes of 
export. The gold held im Paris may in this sense be 
said to form a sort of outside reserve to that in London, 
though so many circumstances affect the transit of gold 
from one country to the other that it is impossible to rely 
on it with any degree of certainty. Thus, during the last 
three weeks, with a rate for money continuously higher in 
London than in Paris, fully two millions and a quarter of 
gold has been taken from us to meet Paris requirements. 
Though the Bank rate is fully high, over high relatively 
to the requirements of business, it is fully low, we may 
say, too low, when looking at it from the side of the 
requirements of the foreign exchanges. On these points 
we wish to make two remarks :— 

1. This state of affairs is one which will try the new 
arrangement of the Bank of England, which may be 
described as an intention to govern its rate of discount 
by the strict requirements of demand and supply, very 
sharply. It will come to this, Is the demand of the 
customer of the Bank to be put on a level as to charges 
with the customers of other banks to take precedence of 
the duties of the Bank of England as custodian of the 
sole considerable cash reserve of the country? It seems 
impossible for the Bank to adopt this view, in which case 
it may have to slide back again gently to its former 
attitude. We cannot believe that it will be willing to see 
the reserve diminished to a dangerous point. A reserve of 
9,000,000/ is but a weak one, especially with the principal 
foreign exchanges in an uncertain position. 

2. While the effect of the market rate not following the 
Bank rate will be generally what we have just noted, is 
not the present position of the money market one which 
shows the necessity of some alteration being made in the 
class of securities held by the Bank? The proposal itself 
has no novelty. It was suggested by men who spoke with 
authority, more than a quarter of a century ago, that the 
Bank of England should always keep in its possession 
a certain amount of securities which could be employed on 
the principal foreign centres of exchange, say, on the 
markets of Paris, Vienna, Berlin, Amsterdam, New York 
—in those quarters, in fact, from which experience has 
shown that a demand for bullion is most likely to arise. 
Then, when such a state of matters as exists at the present 
moment took place—that is to say, when a demand for 
export, apart from a business demand, arose—it would be 
possible for the Bank of England at once to put in motion 
'a counter-current to the one which now draws bullion 
|from our shores, without the necessity of violent changes 
‘in the rate of discount which are not justified by the 
business demands of the country. 

That the proposed arrangement would involve greater 
labour, and perhaps greater anxiety to the Bank than 
the existing one, is quite probable, but these con- 
a are as nothing in comparison with carrying 

‘on business as it should be done, and if the Bank of Eng- 
land proposes to act up to the spirit of its new arrange- 
a at all times, it seems to us that it must either adopt 
some plan of the kind, or else discover some other method 
of maintaining its own rate closer than previously to the 
market rate—which latter we scarcely see how it is to do. 
| Business transactions between this country and the con- 
|tinent are now in a very different position now to that in 
'which they used to stand. Increased facilities of com- 
‘munication, increased facilities of intercourse, the railway, 
.and the telegraph wire, have made such changes in the 
position of our money market, and have brought it so 
‘much more closely into connection with other countries 
|than it used to be, that it is desirable now to find some 
means of enabling us, without the necessity of a rise in 

_ the Bank rate which is not followed by the market rate, to 
| neutralise the demands which those countries may make 
| on us for the purposes of their own business, and which 
, find no corresponding reflection in the immediate demand 
|, for money here, 
'* 

—- 
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THE CONGRESS AND THE GOVERNMENT. 

Tue proceedings of the Congress are still a puzzle. 
Russia apparently gets her own way in everything, and the 
English Plenipotentiaries love to have it so. Itis true the 
tables may yet be turned, and the concessions made to 
Russia may prove to have been made in consideration 
of a still greater concession obtained from her. If 
the rumour which a few weeks ago was put forward 
so confidently, and now is so seldom mentioned, has 
its foundation in fact,and England is about to assume 
the protectorate of what remains of Turkey, the wonder 
will be not that Russia should have got so much, 
but that. she should have given so much in return for 
what she gets. The acceptance by Russia of an English 

| protectorate of Turkey means the definitive abandon- 
! ment of Russian ambition in the East. The sick man 
will have alienated some of his estates during his life, but 
he will have made England universal legatee of the 
remainder. As regards Russia, the Balkans will have 
become an English instead of a Turkish frontier. If they 
attempt to cross them it is by English troops, as well as by 
Turkish, that they will be confronted. This change would 
undoubtedly be one of the gravest moment; and if Lord 
Beaconsfield comes back from Berlin with this arrange- 
ment made—or, at least, with the ground prepared for it 
—he will have achieved a result of startling magnificence. 
But if this is what is going to come to pass, it is strange 
that not a whisper of it should yet have been heard in 
Congress. All who speak of what has hitherto been done 
there—whether Plenipotentiaries or correspondents— 
speak as if the existing results were complete in themselves. | 
They lament over the division of Bulgaria, or rejoice that 
the Balkans are to be held by Turkish troops, according 
to their individual dispositions; but they nowhere hint 
that the strategical battle which was waged at Berlin 
a fortnight ago had reference to a frontier which was 
virtually to be defended by England. So again with regard 
to Greece. We hear on one side that Greece has been 
betrayed, on another that the dismemberment of Turkey 
has been checked. But nowhere is there any reference to 
the fact that the cause of dissatisfaction in the Hellenic 
provinces of Turkey is about to be removed, and 
that a race which is in future to be governed 
on English principles, and perhaps by English admi- 
nistrators, will have no cause to wish for annexation 
to Greece. Of course, the fact that nothing has been said 
about all these things in the newspapers is no proof that 
the Plenipotentiaries have been silent about them, still 
less that the Powers chiefly concerned are not prepared to 
deal with them after the Congress is over. In that case, 
the Government is certainly to be congratulated on the 
success with which it has kept its secret, and the criti- 
cisms which have been passed on the results of Congress 
will have been framed in ignorance of the one essential 
provision which will make all that is mysterious plain. 

Strictly speaking, we ought to stop here, and not add 
any further contribution of ours to a collection which can 
thus be shown to be worthless. It is impossible, how- 
ever, to pass over the proceedings at Berlin without some 
notice, and we can hardly go far wrong if we show what 
reason the action of the English Plenipotentiaries affords 
for thinking that the key of the situation has not yet been 
revealed to us. This reason is simply that if no more is 
done than what has been done, or is apparently about to 
be done, by the Congress, the Eastern Question is left as 
unsettled as before. All the elements of confusion are 
still unchained. Not one of the States or races which 
hoped to profit by the overthrow of Turkey is satisfied with 
what it has got; and nothing has been done to render Turkey 
more capable either of making the provinces which remain 
under her rule contented, or of resisting the attacks to 
which their discontent may expose her. Granted that the 
possession of the Balkans will leave her so far stronger 
than she was left by the Treaty of San Stefano, that addi- 
tional strength exists more in show than in reality. 
Turkey had the Balkans and a good deal more in 187, 
but that did not prevent the Russians from marching to 
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the gates of Constantinople. The action which seems 
almost certain to be taken with regard to Greece, if it 
stands alone, makes the Eastern difficulty even more 
serious than it was when the Treaty of San Stefano 
was signed. Then Greece was still a possible instrument _ 
in beating back Russia; in future she will bean | 
instrument in the hands of Russia. She will 
have learned for herself how little the assurances of a 
Great Power may mean, and how much cause she has for 
regret that she did not make war to please Russia, instead © 
of keeping the peace to — England. There can be no 
question that if Greece preferred the former alterna- | 
tive she would have done a very much better thing for 
herself than she has done now. Her opportunity has 
gone by, owing to her trust in English promises. She 
will take care, when next it recurs, not to be guilty of a | 
similar blunder. To leave Turkey defeated and weakened 
in the presence of Russia without making any attempt to 
provide a counterpoise, does not seem in itself a very wise 
policy, but the folly of it is immeasureably increased by 
the deliberate alienation of a Power which does not love 
Russia, and has hitherto had no cause to love her. 
Greek ambition will remain, and the discontent in 
the frontier provinces of Turkey, which makes Greek 
ambition hopeful, will remain. The only difference will 
be that Greece will in future recognise in Russia the only 
Power that can help her to get what she wants. The 
element in South-Eastern Europe which of late has rightly 
been regarded as the natural counterpoise of the Slav 
element will be forced to ally itself with the great Slav 
Empire. Even if England is about to take special and 
ample securities for the good government of the territory 
which remains to Turkey, her treatment of Greece will be 
to be regretted. The welfare of the Greek provinces of 
Turkey may be better provided for, but there will have 
grown up a well grounded suspicion of the value of an 
understanding with England. 

To all appearance the supporters of Lord Beaconsfield 
at home are not much concerned at this prospect. At 

| least, they have been persistent in their efforts to induce 
the English Plenipotentiaries to repudiate not an 
‘understanding merely, but an agreement formally 

‘the Russian Ambassador. 
Project of Memorandum, “ not to contest the desire 
“of the Emperor of Russia to oceupy the port of 
|“ Batoum......... the Government of her Majesty do 
'“not hide from themselves” that certain inconvenient 
“consequences may follow. “At the same time, her 

Government......... engage themselves not “ Majesty’s 
“ to dispute the articles of the Prelimimary Treaty of San 
“ Stefano which are not modified by the ten preceding 
| points, if, after the articles have been duly discussed in 
“ Congress, Russia persists in maintaining them.” It is not 
for a moment to be believed that the English Government 
contemplate departing from the agreement thus delibe- 
rately and categorically entered into. No material gain 
could compensate in the long run for the reputation for 
dishonesty which would be justly earned by so gross a 
breach of faith. It is not, as in the case of Greece, a 
question of diplomatic assurances, which may be taken 
in different senses by those who give and those who 
receive them. In this case there is a formal written 
promise : “ The Government of her Majesty consent not to 
“contest the desire of the Emperor of Russia to 
“ occupy the port of Batoum.” “Her Majesty’s Govern- 
“ment engage themselves not to dispute ” certain specific 
articles of the Treaty of San Stefano, among which the 
article providing for the cession of Batoum. They who 
now urge them to contest that which they have promised 
not to contest, and to dispute that which they have pro- 
mised not to dispute, are urging them to put a lie into the 
mouths of the Sovereign and the people of England. 

GREAT STATES AND LITTLE STATES. 
Ir is becoming evident that whatever the other results of the 
Congress of Berlin may be, one of them will bea great addi- 
tion to the number of petty States in Europe. That number, | 
which has of late years been so much reduced by German 
conquests that philosophers began to imagine that “the | 
“ day of small States was over,” will, if the Congress carries | 
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out its ideas, be increased to thirteen, viz., Norway, Den- 
mark, Holland, Belgium, Switzerland, Portugal, Greece, 
Roumania, Servia, Bulgaria, Montenegro, Eastern Rou- 
melia,and probably Western Roumelia, besides three minute 
States, Monaco, San Marino, and Andorra, which are too 
small to be counted, and exist mainly as historic sur- 
vivals, which no one desires to terminate by violence. 
Two of the thirteen—the two Roumelias—are not, indeed, 
independent, but as they will be governed on principles | 
widely opposed to those of the Empire to which they 
belong, and will have separate diplomatic interests, and a 
separate civilisation, they may fairly be classed among the 
number. Europe, in fact, next year will be divided among 
five great Powers, Germany, Russia, Austria, Great Britain, 
and France; four medium powers, Sweden, Spain, Italy, 
and Turkey; the thirteen small States just recapitu- 
lated, one minute Principality, and two infinitesimal 
Republics. This increase in the number of small States 
is a very remarkable result of the recent war, and as it is 
not impossible that as the Turkish Empire dissolves, 
attempts may be made greatly to increase the number— 
two little States, for instance, Egypt and Samos already 
existing within that Empire—it may be worth while to 
inquire whether on the whole the evidence is in favour of 
the formation of such communities. Such an inquiry is the 
more interesting, because there isa strong popular notion 
that little States are on the whole, nuisances, and a strong 
disposition to deny them the right to exist. They offer, 
it is said, a temptation to great States, which is almost 
irresistible, while they are themselves so timid that they 
are always disturbing Europe by efforts to enlarge their 
borders. They have not money enough for civilised 
administration, and they are very apt to be morbidly 
jealous of encroachment and even of slight. The pre- 
sumption, it is said, is against them, and unless some new 
scheme of alliances can be invented, it is better policy to 
discourage, or even to prohibit, their formation. 

There can be no doubt that the first of these objections, 
the temptation offered by small States to territorial 
cupidity, is a real one, but nevertheless the evidence in 
favour of forming them is much stronger than the 
public just now is willing to believe. Of the seven! 

before | 

been in any way troublesome to the general peacs, 
while two, and perhaps three, have been of decided} 
benefit to the world, allowing experiments to be tried | 
in them which could not, or at any rate would not,! 
have been tried on a greater scale. Greece has not per- | 
formed its duties very well, and has been the scene of a/ 
revolution which circumstances made dangerous, while it | 
has always shown itself restless and ambitious ; but the | 
other six States are among the best governed and| 
quietest in Europe. Norway is as orderly as Scotland ; 
the credit of Holland stands next to that of England; 
Portugal prospers more than Spain; Belgium has been a 
sort of asylum for the continent; Denmark gives so little) 
trouble that a strong Democratic movement has passed | 
almost unnoticed ; Switzerland is at once the freest and) 
the most orderly of all continental countries, so completely | 
free from commotion that Englishmen, Frenchmen, and | 
Germans have combined to turn it into a sort of play-| 
ground. The tendency to disorder in a small State is evi-| 
dently less than in a great one, while the quality of| 
patriotism, that most useful check both on ambition and 
on revolution, is quite as strong as in large communities. | 
None of these States display the slighest disposition to| 
merge themselves in their much stronger neighbours, | 
while in three of them—Norway, Switzerland, and Holland | 

—forcible absorption would be resisted by the whole 

population, whatever the consequences or the sacrifices 

might be. Three of them, again—Norway, Switzerland, 
and Belgium—are the scenes of very interesting and | 

most important experiments in the art of governing, an 
art which begins to need a good deal of instruction from 

experience. In Norway, and in Norway alone, we see the 

experiment of a perfectly Democratic society, with no aris- 

tocracy, and with a sovereign Parliament, subsistins under 

an hereditary and irremovable Chief Magistrate, who con- 

sive veto on legislation; and the experims nt succeeds. In 

Belgium, and in Belgium alone, as we pointed out a fort- 
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night since, is the great question of the sommentiata of 
Ultramontanism and modern society fairly being tested by 
experiment ; while in Switzerland alone in Europe, is the 
pour of federating peoples different in race, creed, and 

guage, successfully worked out. That Geneva, Berne, 
and Ticino should live happily and easily together as self- 
governing communities is an amazing fact, which of itself 
would make the existence of Switzerland beneficial to the 
world. 

Nor can it be fairly said that these States fail in their 
duty of self-defence. Norway, though not liable to attack, 
keeps up an efficient militia; Denmark has a very fair 
fleet, and behaved nobly in the war of 1864; Holland has 
a good army, which holds down large colonies ; Belgium 
maintained her neutrality in 1860 against imminent threats ; 
the Swiss military system is a model for States unwilling 
to keep up a true conscription ; and the Portuguese army 
has always been sufficient to allow her allies time to come 
to her aid. Nor is weakness the first characteristic of the 
small States further East. Greece, it is true, has a poor 
army, small, ill-officered, and inefficient; but Roumania 
last year turned out 60,000 troops, which proved to be 
as good as Russians; and the Servian militia, when well 
commanded, kept back superior forces for many weeks. 
The Montenegrins fought better than any people in 
Eastern Europe; and the Bulgarian militia, if thoroughly 
organised, will probably be as able to defend the 
country as the Roumanian. No one of these States 
can resist an Empire, but each one can resist long 
enough and bravely enough to delay conquest, and 
allow its allies, if it has any, to come to _ its 
aid. They are able to make the enterprise of in- 
vasion difficult, while they give no provocation which 
should tempt statesmen to face the difficulty. Only 
one, Denmark, has been endangered from within in a 
way which might affect foreign States, and no one 
has been a centre for propagandist or Socialist move- 
ments. As a matter of fact, only one of them has ever 

i been attacked since 1815, and that one, Denmark, was 
jattacked because she held dependencies willing to revolt, 
and able to call in powerful allies. That the little States 
have advanced as rapidly as the great States cannot be 
affirmed, but if the comparison is fairly made their pro- 
‘gress will not appear to be slight or unimportant. 
Switzerland has advanced as fast as any portion of the 
continent ; Holland and Belgium have grown richer, and 
started systems of national education ; Portugal has built 
‘up a better credit than Spain; and Greece, in spite of ex- 
jcessive difficulties, has extirpated brigandage more com- 
pletely than Italy has in her southern provinces been able 
ito do. The Morea, for example, is much more free from 
/brigandage, much safer for travellers and for commerce, 
than Sicily has yet become ; and the laws are better car- 
/ried out in Roumania, except, unhappily, as regards Jews, 
'than they are in Naples. In no part of the Empire of 
|Germany is there more security for life, honour, and pro- 
| pert y than in Holland, while commercial enterprise is far 
safer in Syra or Corfu, than in Syria or Trebizond. Even 
as regards the weakest point of little States, their finance, 
ithey do not suffer by comparison with their neighbours. 
Greece has repudiated, and Roumanian bonds are not sup- 
posed to be quite safe, but Dutch credit is next to English, 
| Portuguese bonds are worth four times those of Spain, 
Norway raises money at 4} per cent., and Switzerland can 
always obtain at low rates the little money she wants. 
| Holland and Belgium are highly taxed, but in the majority 
of the little States taxation is very moderate—though the 
= income tax is much felt—and the expenses of Ad- 

| 

| 

ministration are kept fairly low, the only extravagance 
consisting, especially in Greece, in a needless number of 
employés. Altogether, the little States are at least as 
happy as any large States with which it is fair to compare 
them, while they seem to attract their people more, and, 
| like the great cities of old, to educate them better in the 
pret earse task of making sacrifices for the country. 
And if this is the case, and we cannot doubt it, the forma- 
tion of small States must be beneficial; for they enable 
statesmen to allow independence to communities which 
desire it, without disturbing the interests of the existing 
| Empires too much, and without introducing into Europe 
new forces of too formidable a size. 
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RECENT MOVEMENTS IN THE PRICES OF 

COMMODITIES. 
As the records for the first half of the year are now com- 
plete, we will proceed to furnish our periodical statement 
of the weekly fluctuations in the prices of commodities, 
In dealing, on January 5, with the previous half-year’s 
results, it was found impossible to derive even the smallest 
encouragement from the condition of affairs disclosed, for 
the war had operated to sustain the prices of various 
important articles of foreign produce, while tending to 
depress home industries; and our Trade and Navigation 
Returns, both by diminished exports and by largely 
expanded imports, served to show that our commercial 
relations were becoming more and more adverse to this 
country, as we took more from the foreigner and sent him 
less in return. The movements in prices last year are 
summarised in the following table, as it will be well 
to measure their effect before proceeding to an examina- 
tion of current figures :— 

Movements of Prices in 1877. 

} 

Jan. 6. Ivar. $1.\June 30 sept. 29.' Dec. 29. 

Scotch pig iron sivacosinageaxse ee ae 535 543 54.5 516 
Coals—Hetton Wallsend ......... — 19 20) 186 21 18" 
Copper—Chili bars.................. — £75} £70} £69 £65} £66 
Wheat—(iuzette average ......... _pergr) 512 511 26 565 519 
Barley enn) Seodeess — 389 41 4 33 11 45 11 43/ 
Oats He Gaia - 247 246 28 9 25.3 23 4 
Beef—Inferior.................... per stone) 33 33 36 34 210 
a en — 52 5/ 59 53 5 

Cotton—Middling Upland ...... per Ib} 63d 6id 6d 6id 6d 
No. 40 mule twist ................ — lijd 103d 102d 104d 10id 

Wool—South Down hogs ...... per pack) £16} £17 £144 £15} £154 
Sugar—Manila (unclayed) ......per ewt; 22 186 203 173 146 
Coffee—Ceylon, good ordinary... — 76 ne 876 | 866 84.9 
Tea—Congou, common ............ perlb 9d 74d 7d | Za 9d 
Tallow—St Petersbrg., lst Y.C.perewt, 45 437 4) | #& 40.2 
Saltpetre-English refined ...... -- 25 246 273 26 27 3 
Hemp— Manila ssesseseseeeee- POY ton} £20 £274 £27 | £274 | £26k 

Taking the first item on the list, Scotch pig iron fell 
3s 3d per ton in the first half of the year, and 2s 9d in the 
second half, the total being 6s, or 10} per cent. against 
the home industry. In coals, however, the drop on the 
London Coal Exchange was only about Is per ton, the 
bulk of the fall having been recorded in preceding years. 
In copper, the fall in 1877 exceeded 9/ per ton, or 
12} per cent., and when we remember that in 1873 copper 
was worth 93] per ton, we can well understand why 
Cornish mining no longer yields the vast profits it once 
did. In the item of cotton the record is very instructive. 
While the price of the raw material fell gd per lb, 
“ No. 40 mule twist” exhibited a drop of as much as 12d 
per lb, representing a movement very greatly against the 
manufacturer; for whereas the yarn was worth 41)d 
per lb more than the raw material at the beginning of | 
the year, it was only worth 344d more at the end of the 
year. For the rest, wool fell about 6 per cent., sugar 
upwards of 30 per cent., coffee 33 per cent.; tallow 10 per 
cent., and hemp about 85 per cent. Tea, which fell 
heavily in the spring, recovered at the close of the 
year, and the effect of the war upon saltpetre was | 
apparent in a rise of 9 per cent. In beef, as is often the 
case during the summer when animals can be fed cheaply, 
a rise in price was apparent in June, followed by a relapse 
towards the close of the year. Taking 1877 as a whole, 
there was a fall of about 5d per stone in inferior beef, 
while prime meat maintained its price. The influence of 
the war upon the corn market was very perceptible in 
June; but it is probable that the advance of 22) per 
cent. in wheat then recorded would have been more than 
lost in December had not the country suffered from the 
effects of a bad harvest. As it was, wheat advanced 7d 
per quarter, and barley about 4s per quarter, in 1877, 
movements which were the more unfavourable as coming 
at a time when home earnings and profits were so 
diminished. 

The past six months have witnessed a further ex- 
tensive fall in the prices of commodities, which, 

foreign produce than in home manufactures. In- 
deed, as regards the latter, the past month has shown 
indications that the lowest quotations have probably been 
reached in more than one instance, and there is even a 
slight revival to note in the quotations for pig iron, 
cotton yarn (mule twist), and meat, as well as in wool, 
both of home and colonial growths. It will be noticed 
that “40 mule twist” has risen about 3d per lb from the 
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lowest point of April and May, something of which must, 
of course, be attributed to the effect of the nine week’s 
strike; but it should be borne in mind that the 10 per 
cent. reduction in the operatives’ wages now submitted to, 
enables the masters to obtain a margin of profit at a lower 
range of prices than in the early part of this year. Raw 
cotton is also about jd per iM cheaper than it was six 
months ago, while the yarn is now only }d per Ib cheaper. 
The net result is, therefore, in favour of the home manu- 
facturer. In such produce as tea, coffee, sugar, tallow, 
and saltpetre there has been a decided fall; and minerals 
likewise show a fresh decline, although, apart from coals, 
a slight tendency to recovery is now visible. 

The reduction since this time last year in the price of 
wheat has exceeded 16s per quarter; but, as we have 
already explained, the comparison is with the period of 
the corn panic following the outbreak of the war. But in 
the past six months the drop has reached 5s 8d per 
quarter, or 11 per cent., and wheat is now cheaper than at 
any time since September, 1876. In barley, the fall has 
reached 7s 10d per quarter, or 18 per cent.; while oats 
alone are rather dearer. 
By dividing the half-year into months, and each month 

into its weekly periods, the following figures are obtained. 
The fluctuations in April were perhaps the most consider- 
able, and resulted largely from the war scare at the end of 

a 
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JANUARY. 

| Weeks Ending 

| Jan. 5. | | Jan. 12. | Jan. 19. | Jan. 26. 

ett elt RNR. ses re aecaeks per ton) 51 6 | 5010 | 5010 51/ 
Coals Hi Totton | Wallsend a Sahai tak sate — | 176; 18 18 18/ 
Copper—Chili bars ........00.0.ccccceseeeeoee — | £653 | £653 | £65} | £653 

a ca ie sa eel — | £6 | £66 | £64 | £63 
Wheat—Gazette Average ..................00008 perqr 518 | $2.1 | 521 | 51/10 
Barley age *- +) “lapekislacnren tied — | 44 435 | 448 | 44/8 
OSS ee ee ee ee — | 25 | 238 23,9 24/ 

Flour—Town made CHIME 5 osnccanseewcao: per sack, 41 41/ 41; | 41 
a indi el Rb. Sacbenctet abraded: per stone) 3 29 2/10 2/10 

OI a. i Lasishiisnignehsceciha — | 52 52 51 52 
Cotton Middting MIME oc cocen sven cere ttral perlb 63d 6id 68d 63d 

Wee OO me WE ei hoo eins. Bisse — | 10td 103d lid 102d 
Wool—South Down hogs..................... per pack £15} £15} £15} £154 

Sydney unwashed .........................0.... per lb 91d 9d .| Od 9d 
Sugar— Manila (unclayed) .................. perewt, 146 156 158 15/6 

Mauritius ..... Sia ates a 26 6 26 6 26/ 261 
Coffee—Ceylon, good ordinary jtdertinte - - 83/ 82/6 81/6 

I io aii cnistineteivuihess Aiea detains perlb 94d Md 9d 9a 
Tallow at P t Petersburg, Ist Y.C...... perewt 396 394 39/4 39/4 
Seltpetre—Rnglish refined .................. — | @ | 27; 26/6 | 266 
Hemp—Manila.......... bash! ..perton) £265 | £26} £264 | £26} 

FEBRUARY, 

| Weeks Ending 

iE Feb. | Feb. 9. | Feb. 16) Feb. 23. 23. 

it elite Bile issih cee ee perton 513 | 516 | 516 | 515 
Coals—Hetton Wallsend ..................... — | 18 18 186 176 
Cope —Oniit WOES «5.3.02... nk. ccccceeseneees = £663 | £653 £654 | £65) 
NOE is Dis Bioiskic tiie Sccaicdt SRL — | £63) | £63) | £63} | £633 
Wheat—Gazette Average .................6.06005 per qr, 5iylt 51 50/11 513 
Barley RDA y) Cut Aipacderareecrenid |) ae 44/3 44/2 44/ 
Oats tele FU os .aay bv acnenieelekae — | 311 24/10 24/4 24A 

Flour—Town mace (2nds) .................. per sack) 41, 41/ 41/ 41/ 
MOO OOO (i cc5.0tlcccdovsvasicearsectcesd per stone 31 2 3/3 2/10 
RR oat Ok a ee 52 52 5/2 v1 

Cotton—Middling Upland ..................... perlb 63d 6id os 6k 
Mo. 40 mule twist. .............cecccscececssecee -- 10d 10d l 9d 

Wool—South Down hogs .................. per pack £15} £153 | £15) | £155 
Sydney unwashed ......................ceseees- per | gid a 10d 

Aten la (unclayed) ..............60+. percwt) 149 149 15 153 
a. Sie are as asa — by oe a 4 
ee on, ordinary ............ -- / 

2 ey = isi (hp aacebenconmeceneetnls per I 9a 9a eid 8id 
Tallow—St Petersburg, Ist Y.C. ......... perewt) 52/9 396 39,6 
Saltpetre—English refined.................. -- 269 27/6 27/ 
Hemp—Manila ................. £27 £28 £28 

Weeks Ending 

Mar. 2. | Mar. 9. |Mar. 16.\Mar. 23.)Mar. 30. 

Scotch pigiron ............. ape 55 51/ 51/1 
Coals— Wallsend ......... 17/ 17/ 17/ 

—Chili bars.................. £644 | £64 £64 
ee as acne £633 £644 | £64 | £632 | £633 

Wheat—(azette average ............ d 49,6 48/1l | 48/9 
Barley ei Te eas 43/6 d 42/2 42/ 41/5 
ee oh heen Pe 23/9 24/7 23/11 
Flour—Town made (2nds) ...... / y/ 40/ 41/ 
Beef—Inferior...................-. per 33 3/4 3/4 

eee: ian es Pi ~ 5/6 
Cotton—Middling Upland ......... ; 5a 

No. 40 mule twist .................. — Od 104 93d 
Wool—South Down hogs ...... £154 | £154 | £153 

Sydney, unwashed.................. , 
Manila (unclayed ley 16/ = 

at i ca cadnhidh~osheited 3 
Coffee—Ceylon, good ordinary 76/ oad Bf 

Tallow—St Petersbg., Ist Y.C,..per cwt 383 311 323 
hbooeate ? / 

Hemp—Manila.....................0++ £264 | £26} £27 

—_— 

APRIL. 

Weeks Ending 

April 6. April 13.) April 20,.April 22. 

OE NG AIO. 5. hc cdak cece chic. r ton 502 
Coals—Hetton Wallsend ..................... “ — 19/ 
Copper—Onili bars ....................cccseeeees a= £62 
SIR Fo Mich cont, G1 caikednesa sdeacbeucs -- £62 
Wheat—(razette ¢ Average Salina te chna tects per qr 5L8 

ES eo ee | 2s 
OM Ba a gs ie oh 0s Ba Sree nedidgon ck _ | 2510 
Flour—Town made ee per sack | 41 
Boot—Tnfevior ......5....0. 0.06.06. ccie ees per ston ; 
PONIES Aiicboe sei uics cenhiens yt - vay a 53 

Cotton—-Middling Upland .................. ..per lb | Sid 
No. 40 mule twist ......................6000. ~~ | 93d 
Wool—South Down hogs ............... _per pack £i4} 

Sydney (umwashed) ....................... per lb |} - 9d 
Sugar—Manila (unclayed) . per ewt 159 

ES a ene — 25.6 
Coffee—Ceylon, good ordinary Saoudbocues _ 74) 
Rds rai sis ancaiésasenengs -per Ib Sid 
Tallow—St Petersburg, Sree, oc per ewt 379 
Saltpetre—English refined .................. -- 27? 
Hemp- -Manila | pactecnk res per ton £26 

May. 

Weeks | Buding 

Scotch iron (warrants) .... 495 | “492 490 
Coals—Hetton Wallsend 166 | 17 | 169 
Copper—Chili bars... : £61 | £61) | £624 
Straite tin ..................... : £60; | £61 | £60; | £61} 
Wheat—Guzette ore 52/4 Si | 512 
Barley -- ; 4072 | 395 396 
Oats -- a ba G 258 | 263 265 
Flour—Town made .................6.....-.- 416 | 41 4 
Boof—Inferior .....0.......6.ccececccccssees 34 | 32 | 34 
WM NI 863 ob inks stlvnicecanaddcoddedinss 3 | 3 | BF 

Cotton——-Middling Upland 514 6id | 6id 
No. 40 mule twist ................:::0..-...008. - 93a 9a 92d 

Wool—South Down hogs £145 | £14 £134 
Sydney unwashed san pede rete as - ; 8d | 9a | ha 

Sugar— Manila (unclayed) — SE den Saas perewt 159 KA | 9 | 159 
IE Bl 92 ot sgt cave vahubiveeien — 25/6 23 | 253 | 23 

Cotfee—Ceylon, good ordinary ............ — 7 6} ° 758 | 756 | 756 
NE scarey ss nev ohiuiasicsgsesk .perlb 8id Sid | Sid | Fifa 

Tallow—St Petersburg, Ist Y.C...... .perewt  38/ 37 37/1 369 
Saltpetre—English refined .................. — 26/9 | 266 | 6S | 263 
Hemp—Manila...... perton £26 | £25} £25 £26 

JUNE. 

Weeks Ending 

| June ‘3 Jane 8.3 \June 15. Jane 2. June 29, 
j 

Scotch pig iron. ..................... per ton 499 5O/L 49/10 | BH 50/4 
Coals—Hetton Wallsend ........ — | 17/ 17/ 166 | 166 | 166 
Copper—Chili bars.....00.........., - £65 | £64 | £63) | £63) | £66. 
OAM ionic phn epdeacodesevs — | £623 | £62 | £614 | £62 | £62 
Wheat—Gazette average ............per qr) 504 49/ 4710 | 460 | 461 
Barley freien vt © Sian cae — | 3010 | 3010 | 302 | 369 |. 352 
Oats veseee — | 26/2- | 240 27/2 26/2 | 2610 

Flonr—Town made (2nds) per sack| 4¢/ | 39 38/ 3 «| «6878 
Beef—Inferior.............-....++: _per stone 39 | 36 38 38 | 38 
Prime small ....... ot oe 510 |} 59 | 58 

Cotton—Middling Upland . Sti per Ib 63d | 63d 63d | 64d | G6gad 
No. 40 mule twist ................ 934 | 91d 10d | Wa | 10d 

Wool—South Down hogs per pack} £13} | £134 | £134 £i4 | £1 
Sydney, unwashed . pik. per Bs 95a 93d 9d | Wd | lod 

Sugar— fanila (unclayed) .. ..per ewt 16/ 163 166 | 166 {| 1 
Mauritius . — | m@ | we] a | as | 28 

Cottee- Ceylon, good ordinary. — | TF | Me | FW | Fr | Fe 
Tea—Congon .. per lb 8d St | Sid | Sid | Sid 
Tallow—St Petersbg., Ist Y.C.. -per ewt 379 | 386 | 3846 383 | 383 
Saltpetre—English refined ...... 2/ | wy 29 | 39 | 29 
Hemp- PEER elastics. ces per r ton! 26 £26 £255 | £255 | \ £25} 

The foregoing figures may now be summarised in the 

following manner; but it should be borne in mind that 

the extreme variations refer only to one quality of pro- 
duce or material, and therefore cannot be expected to 

include many transactions in the lowest or oe grades. 

Extreme 
Variations 

2nd 
1878. | | 1878. lin the Half- 

| Q on Year. 

Dec. 29, Movements Mar. 30, Movements bia 20, 

Ist 
1877. | Quarter. 

$a | SIL | — WMyd Sony || 497 @ Be 
| 7 | — 64 166 |166 186 

—- £2! As £64 | £61 
- 3 | #9 | — 26] 46 i 46/528 
— 17/ 5 | — 68} S52 | 4 | Bt 
+ 7d | Al! + 21) BAO (8 =§628 

1+ @@ | 3 | + 42 | 38 | 28 30 
+ 6d 56 | + Md | 58 |S 6 

| — 4d | Sad | + 4d | Gad [Sid bid 
i— jd Md | + Mi 10d |) Sid hid 
‘Sygate £155 | — #1] £4 (21% £16 
| + 123! 192 + Wi wie ww: 

(cM Blt £2] ale a a t ok 

if as a al a3 \ga6 aos | 
| — 27/ - 18) 39 1256 76 | 
1+ wi —- | 25) [es a 
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COTTON PRODUCTION IN AMERICA. 
Ir was confidently predicted that the abolition of slavery 
—and the opinion was shared by some of the strongest 
opponents of the system—would be followed by a rapid 
decline in the cultivation of cotton in the Southern 
|States. Our own experience in Jamaica was considered a 
|proof that the negro was incapable of voluntary labour, 
‘and in any case it was thought impossible that a country 
where labour is so highly paid as in America could com- 
— with the slave-grown produce of Brazil and the cheap 
bour of India. The following figures show how happily 

all this has been falsified :— 
1875-76. 1876-77. 1877-78. 

Receipts at ports to 28th ult. ...... 4,061,000 ... 3,914,000 ... 4,188,000 
-- remainder of 

season... ... 130,000 ... 124,000 ... 124,000 (estimated) 
Taken direct to mills North and 
BIEN © satisesccpocubeigags oddepcumadansucec MNMEEE. cy SCAM - cus’ ro — 

; | Total crop............ bales 4,669,000 ... 4,485,000 ... 4,759,000 

|We have estimated the figures of the current season that 
are yet undetermined at the same as last year, though 
from receipts hitherto the crop is largely in excess. The 
| three largest crops under compulsory labour were as 

| | follows :— 
; 1860-61. 

| Total BOD 00.0.0 Dales 3,994,000 ... 4,824,000 ... 3,826,000 

‘It appears, then, that the average of the three last 
‘seasons has been 4,636,000 bales, against only 4,215,000 
‘bales as the average for the three years immediately 
‘before the war. The Bureau report for June gives a 
further increase of 3 per cent. in the acreage sown this 
Spring, and reports a still more decided improvement in 
the condition of the growing crop, justifying the expecta- 

{| tion that it will surpass all its predecessors. 
_ When slavery passed away, the old system of tenure 
and cultivation received its death-blow. Before the war, 
‘the plantations were generally of large extent. The 
planter, from the fact of owning his slaves, was a con- | 
siderable capitalist. The management was entrusted to 
‘an overseer, the owner being frequently an absentee for 
the whole year, or at least during the hot season. The 
rabsentee owner and the overseer are now almost extinct. 
'The modern planter is his own overseer, and frequently 

all the labour, with possibly a hired hand or two in the 
picking season. The steady course of events is towards a 
‘tenure of small freeholds such as obtains in the North and 
West, but everything is still in a transition state, and the 
| manner of holding is varied. The occupier often hires 
the plantation until he has accumulated capital enough to 
‘buy outright. In some cases the owner finds most of the 
| supplies, and takes a portion of the crops as rent. Labour, 
‘again, is not paid on a uniform plan. The freedmen— 
‘for hired labour is almost entirely confined to the coloured 
| people—are generally hired by the year. Wages are paid 
‘in money, or on the truck system, or with a fixed share of 
‘the crop. The more thrifty of the negroes frequently buy 
| small plots of land, and become small planters. Even 

|by free as by slave labour expected that under the new 
system the uplands, where only one-third or half a bale 
per acre was raised, would be unable to compete with the 
‘far greater fertility of the alluvial lands, and a rapid 

|movement of population was anticipated from the poorer 
upland districts, to the rich river-bottoms of the south-west. 
The exact contrary has happened. Probably the entire 
‘imcrease has come from the uplands, which have every- 
where more than held their own. On the other hand, it 
,is doubtful if the amount grown on the rich bottoms is as 
‘large as formerly. Until the current season, the highest 
production since the war of Louisiana and Mississippi is 

“Seed to Loom,” as 650,000 and 670,000 bales respectively 
\in 1875. We have no exact data of the growth of indi- 
vidual States under the old r’gime, and an estimate only 
ean be formed by taking receipts at the ports. Prior to 
1861, the receipt at New Orleans represented roughly the 
entire production of Louisiana, Mississippi, Tennessee, 
and Arkansas, with the exception of part of the Tennessee 

THE ECONOMIST. 

toils with his own hands. The large plantations are being | rapidly exhausted. But within the above period 
gradually split up. Small plantations have multi- | manures, and especially artificial manures (called 
‘plied, especially among the coloured people and | fertilisers in the States), have eome into use with 
immigrants from the Northern States and Europe. On | wonderful results in increased production. The planter 
these plots the planter and his family frequently perform | no longer recklessly breaks 

| 
| 
| 

| 

| and a longer picking season is secured before vegeta-. 

‘those who believed that cotton could be grown as cheaply | 

given by Mr W.B. Dana in his recent book, “Cotton from | 

crop that went North direct, and cotton taken from the 

spring frosts are past, while under the stimulus of the) 
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plantations by Southern consumers. Allowing oue-thitd 
of the whole Southern consumption to have been drawn 
from the above States we, have as follows :— 

1850-60, 1860-61. 
bales. bales. 

*Receipts at New Orleans ............00......5.0c.c000s ee 1,751,000 
*Received overland from Tennessee ............... BED henracennsssdim 143,000 
*Taken from Lao rg by Southern con- 

gumers (3 Of 154,000)....................-.sseses-.000 51,000 (3 of 170,000) 56,000 

: : SND si caachandactiuze 1,950,000 
—which we apportion as follows :— 

1860-61, 

Estimated production of Louisia 700,000 ‘e00000 uction o SE ae eee WI” .teechcsdvesstshes 
-- -- Mississippi ............... ME en cepsinysdvun-cih 700,000 
— _ TOD | dtbiveseennesos EE eine wieianeatio 300,000 
— om) |) QR ch tis Oe bavisas Sa ccdiniad 350,000 

TN. .dk..csesssceeee 1,950,000 

Any supplies from extraneous sources, such as Northern 
Texas, that might have found their way to New Orleans 
would be more than offset by the large amount of cotton 
from Northern and Eastern Mississippi that has always 
been marketed at Mobile. We have probably been too 
liberal in estimating the combined growth of Tennessee 
and Arkansas at 800,000 bales in 1859-60 and 
650,000 in 1860-61, but the figures as they stand make it 
extremely doubtful if Louisiana and Mississippi, where 
the proportion of bottom lands is largest, produce at pre- 
sent as much as in the two years immediately before the 
war, although even in these States the cultivation on the 
high lands is believed to have increased. Texas, in the 
extreme South-West, was but sparsely settled twenty 
years ago, and has doubled or trebled its crop in the in- 
term. But the tide of immigration that has been flowing 
into the State, a considerable portion of which is German, 
has been mainly attracted to the more elevated districts, 
where the comparative coolness of the temperature admits 
of white labour, and the raising of wheat as well as 
cotton. 

This unlooked for result is due to several eauses: 1. 
Until about ten years ago no mammures were used in the 
South. The land was simply ploughed up and resown 
year after year with cotton. Of ecourse, under such a 
system of tillage, all but the most fertile soils were 

up fresh ground, but 
aims rather at obtaining a better yield from his present 
acreage. ‘This probably accounts for the apparent dis- 
crepancy of late years between the small increase of acreage 
reported by the Agricultural Bureau at Washington, and 
the rapid expansion of the crops. Moreover, by quicken- 
ing the growth of the plaat, the area of profitable eultiva- 
tion has been widened. Sowing is now delayed till the 

fertiliser, the cotton is forced to an eazly bloom, 

tion is again killed by frost in autumn. Excellent cottom 
is grown in parts of North Cwrolina and Tennessee, 
and even in Virginia, where formerly the climate was 
considered an insuperable obstacle. 2. Before the war; the 
planter devoted his whole energy to cotton, and relied on 

_ his factor for the commonest necessaries of life. The entire 
crop was consequently raised under a system of moxt- 
gage, which, when accounts were squared, seldom left 
much balance to the planter. The great fall in value 
and the crisis of 1873 have together made a different 
policy necessary. Factors are no longer either able or 
willing to make the former advances, and planters are 
eompelled to grow their own corn, meat, fruit, vegetables, 
&e. For such produce, with the exception of Indian corn, 
the high lands are more suitable. 3. The greater salu- 

_brity of the uplands is another considerable attraction. 
The malaria of the river-bottoms is very trying for white 
people; and even the negroes, when setting up on their 
own account, prefer the more healthy localities. 4. The 
uplands have been greatly developed by the railways that 
have been built all over the South since the war. These) 
now carry the bulk of the crop to the seaboard, whereas: 
twenty years ago the rivers afforded the principal means 
of transport; and hence lands adjacent to navigable 

_ Streams commanded a value quite out of proportion to 
' their fertility. 
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The foregoing must be understood as true with many 

exceptions only. The use of artificial manures is not yet 
general beyond the Atlantic States. Along the banks of the 
Mississippi and its tributaries large plantations are still 
numerous. And here the old system of cultivation is still 
practised, for the bottom lands, though most prolific in 
cotton, are less adapted to other crops, while from their 
position on the great river, supplies can be drawn cheaply 
from the North-West. Also in no part of the South is 
emancipation from the factor complete. But the change 
is steadily going on. Planters who began by growing food 
for their own requirements are rapidly learning the advan- 
tage of a variety of crops, and every year an increased 
amount of wheat, and oats, and live stock is raised for 
market. 

It is encouraging to note that, although the decline in 
value has compelled adherence to sound economical prin- 
ciples, the production goes on increasing. Indeed, with 
the newly discovered quality of thrift, it is hard to say 
how low prices might fall before cotton-growing became 
unprofitable. There is, however, no probability of a 
further fall of any permanence. Low prices have already 
seriously diminished our other sources of supply. 
Messrs Ellison and Co., in their annual circular, estimate 
the imports into all Europe of descriptions other than 
American as follows :-— 

1874-75. 
OOO cree eae ere teeereeerenee 

1875-76. 1876-77. 
2,219,000 

notwithstanding bad trade, and the enormous crop in the 
States, the visible supply shows a serious decrease. For 
a cheap supply of the raw material the world is depen- 
dent on America not less now than in the days of slavery. 

BUSINESS NOTES. 
THe Revenvur. — The revenue returns for the past 

quarter are not encouraging. Sir Stafford Northcote 
estimated that the revenue for the current year would 
exceed that of 1877-8 by about 3,500,000/. Three millions 
of this increase he was to derive from the addition of 2d 
in the pound to the income tax, and the bulk of that will 
not come into the accounts until the March quarter. For 
the remaining 500,000/ he trusted maimly to an addition 
to the tobacco duties, and as the consumption of tobacco is 
regular and steady, this increase should be distributed 
pretty evenly over all the four quarters. If, then, the antici- 
pations of the Chancellor of the Exchequer were being 
fully realised, we should have had last quarter an increase 
of about 125,0001. Instead of that, there is a decrease of 
49,0001, and the income for the quarter is thus about 
174,0001 less than the estimate. If we look only to the 
three great sources of revenue, the comparision with last 
year is still more unfavourable. The figures are :— 

Increase. Decrease. 
£ & \ 

IIIS .« « cnconteen ysis thst pnd SRMMGRTEC Casas chvelsanate 142,000 ......... 
III + cu Rteishid- inca voh chigessusscadebibdaneuitaamesimaseds er Tie dees 188,000 
Stamps onibicen «+s 

The increase im customs is fully up to the estimate, but | 
much of the growth is, no doubt, due to the hurried , 
clearings of goods during the first few days of April in | 
anticpation of some increase in the customs duties. | 
Of late there has been a continuous decline. Excise, | 
from which 60,0001 more was expected this year than | 
last, has, in the first quarter, yielded 188,000/ less, 
and from this source also the receipts show an increasingly 

|rapid decline. On the 11th of May last they were fully 20,0001. 
above those of last year, sothat in the last seven weeks of the 
re there has been a diminution of more than 208,000/. 
stamps, the decrease is not much less. From the three 

great sources of revenue, therefore, the Chancellor of the 
Exchequer has got 211,000/ less than last year, and fully 
330,000/ less than he required to make good his estimate. 
Part of this decline is no doubt due to the fact that the 
past quarter had one working day less than the corre- 
sponding period of 1877. But the more efficient causes of 
ithe diminution have unquestionably been the depression 
of trade and the reduction in the earnings, and conse- 
quently in the purchasing power of the community. The 
working classes have now less to spend upon drink and 
other luxuries which contribute to the revenue, and as the 
fall in wages is still in progress, the springs of revenue 
are becoming month after month still more inelastic. Even 
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53,110,0001, and the expenditure at 46,486,000/, leaving a 

| Treasury has been increased during the year by ebout 
| 29,500,000], and it now amounts to 39,500,0001, of which. 

if trade were now to revive, it would take some time before 
the improvement could become sufficiently diffused to 
influence the expenditure of the masses. The prospects of | 
the Chancellor of the Exchequer, therefore, so far as| 
the revenue is concerned, are far from hopeful. As; 
regards the expenditure, his outlook is very gloomy. The 
payments from the Exchequer during the past three 
months exceeded those for “the first quarter of 1877-78 by 
1,800,0007. This rate of expenditure may not be main- 
tained; but, at any rate, we know that large supple- 
mentary estimates are yet to be introduced, and that the 
total expenditure is certain very greatly to exceed the 
amount set down in the Budget. 

ne me a me 
Rattway DEBENTURES AND THE Statute or Morr- 

main.—Some months ago* we directed attention to a 
decision given by Vice-Chancellor Hall to the effect that 
a testator could not bequeath railway stock to a charity 
or religious institution, use such stock was a charge 
upon land. That decision, as we pointed out, appeared to 
clash with other judgments, and seemed to be inconsistent 
with the fact that trustees with power to invest in real estate 
were not permitted to put their funds in railway debentures. 
The question came for the first time under the considera- 
tion of the Lords Justices of Appeal on Wednesday last, 
and Vice-Chancellor Hall’s decision has been reversed by | 
them. Lord Justice James, in delivering the judgment 
of the Court, laid it down that the rights and powers of | 
railway debenture-holders, as defined in the Companies | 
Clauses Consolidation Act of 1863, gave them no authority 
“to take the land or enter on the land, or in any way to 
“ interfere with the ownership, possession, or dominion, 
“ of the statutory owners and managers ;” and that, there- | 
fore, “ the debenture stock is a charge on the net profits | 
“ and earnings of a trading corporation, and is no more | 
“ land, tenement, or hereditament, or any interest in land, | 
“ tenement, or hereditament, or a charge or encumbrance} 
“ affecting land, tenement, or hereditament, than the 
“ share stock in such corporation is, or a bond or other 
“ debt due from a man who has got real property is.” 

(ote 

— 

THe Finances or tHE Unrtrep Sratres.—The Phila- 
delphia correspondent of the Times has telegraphed an 
approximate statement of the finances of the United States 
for the fiscal year ended June 30th. In the estimates for | 
the past year the revenue of the States was set down at! 

i ' 

balance of 6,624,0001. The actual revenue has amounted 
to 51,600,000/, or 1,500,0007 less than was anticipated, | 
while the expenditure has exceeded the estimate by | 
638,0001, and the balance available for the repayment of | 
the debt has thus been reduced by fully two millions. | 
From customs, the revenue has -been about 80,000] in 
excess of the estimate, but the internal revenue has fallen | 
1,560,000 of the amount anticipated, and the minor heads | 
ot receipt have been slightly less prolific than was) 
expected. A considerable saving has been effected during | 
the year in the general expenditure, but the mterest on | 
the debt has largely increased, owing to the addition of | 
16,600,0002 to the bonded debt for the purposes of resump- | 
tion. In anticipation of resumption, the coin in the) 

Leet et ee, EE Sow 

ge 

28,400,0001 is available for resumption purposes. During | 

the year 3,400,000 in greenbacks and fractional currency | 
were withdrawn from circulation. 

sre 

ww, SES NNER MRE! ie x rE eMaCa Fs ~ 

M. L. Say anp THe Suear Question.—The deputa- 
tion of English working men engaged in sugar refining, 
who laid their complaints respecting the terms of the 
competition between the French and English refineries 

before M. L. Say this week, received from him a reply | 

that he was in principle much opposed to the system of | 

bounties, and that the result of the French fiseal arrange- 

ments, of which the deputation complained, was mere y 

that a certain quantity of sugar remained in the hands ot 

the refiners exempt from taxation, which quantity could 

only be obtained on condition of the production having been | 

applied to sugar of a certain quality. M. Say proceeded | 

to admit that it would be a very serious inconveni ns 

* See Economist, Dec. 29, 1877, p. 1552. 
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both as regards the French Treasury and the. equality to 
be maintained among competing industries, if the bounty of 
20,000,000f mentioned by the English workmen (which sum, 
we may observe, has the authority of M. Pouyer-Quertier) 
were a fact. But he stated that it was not so, as it had been 
‘ascertained by repeated experiments made a year ago with 
the greatest care in the public laboratories, that the 
bounty did not exceed a duty of 2,350,000f. The Adminis- 
tration, however, was considering how to put an end to 
this difference. Two methods had been proposed—excise 
supervision of the refineries, and the duty on the saccharo- 
metric degree. The Government were occupied with the 
preparation for next autumn of a bill founded on the 
system of duty on the saccharometric degree. The 
complaint of the English refiners has, however, 
been that the amount of sugar exempt from taxation 
was nota profit of production, but arose from the fact that 
the quantity of refinable sugar obtainable from a certain 
quantity of raw material was greater than that assigned 
by the French Government. If this is the case it is 
obviously more for the advantage of the French Govern- 
ment than of any one else that this arrangement should 
be revised. With regard to the second point, the intro- 
duction of an excise system, as the whole of the raw beet 
factories in France are under very strict excise regulations 
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at the present moment, the difficulty of extending them 
further does not seem insuperable. But it is immaterial 
to our refiners by what course the French Govern. 
ment attains its end, provided it taxes all the 
sugar that passes from the French factories, and 
that the drawback allowed on the sugar exported does 
not exceed the amount of duty actually paid. M. 
Say said, with considerable truth, at the end of his 
address to the deputation, that if fair competition were 
desired between French and English refiners, the abolition 
of bounties on raw sugar, which received none in France, 
should apply to every country, as otherwise the French 
refiners would not be in the same position as the English 
refiners in the English market, for the latter would continue 
to receive Austrian raw sugar below cost price in 
consequence of the large bounty which it receives on 
exportation. The case of the sugar question in Austria 
is indeed remarkable. It is understood that in that country, 
during several years recently, the whole of the amount re- 
ceived for the duty has been paid back as bounty to the 
exporter. No fiscal arrangement worse than this can be 
imagined ; as of course the price is raised to the consumer 
by the whole of the duty, plus the additional cost always 
involved in the levying a tax, while the Government receives 
none of the advantage. 

THE REVENUE. 

1.—An Abstract of the Gross Produce of the Revenue of the United Kingdom in the undermentioned periods, ended 
June 30, 1878, compared with the corresponding periods of the preceding year :— 

Quarters Ended— ear | Quarters Ended— 
nded 

Sept. 30, | Dec. 31, | March 31, | June 30, | June 30, } Sept. 30, | Dec.31, | March 31, | June 30, | June 30, 
1877. 1877. | 1878. 1878. 1878. || 1876. 1876. 1877. 1877. 1877. 

£ £ - | £ £ £ £ £ £ £ 
a it acl 4,670,000 | 5,386,000 | 5.128.000 | 4,927,000 | 20,111,000 4,843,000 | 5,433,000 | 4,821,000 | 4,785,000 | 19,982,000 

ae te ici eaitlchal 5.547.000 | 6.855.000 | 8.299.000 | 6,575,000 | 27,276,000 5,881,000 | 7,053,000 000 | 6,763,000 | 27,900,000 
IN Solio nensitinnnniegaaniatatiael 2,564,000 | 2.735.000 | 2.831.000 | 2,661,000 | 10,791,000 2,575,000 | 2,692,000 | 2,843,000 | 2,826,000 | 10,936,000 

| Land Tax and House Duty ....0..--++-++- 128,000 46,000 | 1,968,000 000 | 2,688,000 105,000 39,000 | 1,934,000 528,000 | 2,606,000 
Property and Income Tax .....s.s0e0++ 404,000 242,000 | 4,091,000 934,000 | 5,771,000 342,000 251,000 | 4,007,000 5,613,000 
RIAN,» aspen celal echt 1,495,000 | 1,577,000 | 1,484,000 | 1,629,000 | 6,185,000 || 1,521,000 | 1,552,000 | 1,467,000 | 1,694,000 | 6,134,000 
Telegraph Service ..... 355,000 320,000 295,000 340,000 | 1,310,000 345,000 330,000 305,000 340,000 | 1,320,000 
Crown Lands «....... 82,000 141,000 104,000 83,000 410,000 || 82,000 141,000 104,000 83,000 410,000 
Interest on Advance vevooel —-161, 487 337,310 161,069 296,833 976,659 } 197,387 276,030 165,520 270,068 908,995 
SUES ‘ntansvatarnvensscasnesusnmentena 1,193,535 643,884 | 1,527,186 825,862 | 4,195,467 || 843,220 880,477 855,990 694,810 | 3,274,497 

i 16.624.982 | 18,383,194 | 25,888,255 | 18.817.695 | 79,714,126 ! 16,734.607 | 18.677,507 | 24,805,510 | 18,866,868 | 79,084,492 

IIl.—Increase and Decrease in the periods ended June 30, 1878, as compared with corresponding periods 

of the preceding year :— 

Quarter Ended June 30, Year Ended June 30, 
1878. 1878. 

Increase. | Decrease. Decrease. 

£ £ 
IG cndnccniincinscscsncnnicnvaceteedeamitesiteenenetind 142,000 — 
SRIIROD xvcununcesnentetownneveestochstersesnenebttiabeenonconuntes a 624,000 
BURT PO. cccecsccccccacccoccecccscescocccsencecvconescscoconesoceess _ 145,000 
Land Tax and Hoase Duty..............scsscsssesseesers: 15,000 wee 
oo ly Rf | ee al eve 
STII chsblanelisichen <chiidehadiaieianinbanngaiubtincsevnde 35,000 oi 
Telegraph Service......... meek ose 10,000 
Crown Lands............... ail a nas 
Intere-+t on Advances ... me ial 28,775 
PC ANIITED ciencisnciuciiantcesapsbsenstneiionnniniontnteics 131,052 

it tts Bio ntiddeitiesea | 372,997 402,000 1,408,634 | 779,000 
| 

£49,173 £629,634 
Net Decrease. Net Increase. 

Ul—An Account showing the Revenue and other Receipts in the Quarter ended June 30, 1878, the Issues out of the 
same, and the Charges on the Consolidated Fund at that date, and the Surplus or Deficiency of the Balance in the 
Exchequer on June 30, 1878, in respect of such charges :— 

£ 
Income received, as shown in Account I. .........ccccccccsssessessscecscscsccecssescs 18,817,695 
Amount raised on account of Loca! Loans by Treasury Bills.............00..: 4,345,000 
Amount received in repayment of Advances for Public Works, &c. ......... 280,206 

23,442,901 
Excess of the sums charged on the Consolidated Fand on the 30th June, 

1878, payable in September Quarter, 1878, above the balance in the 
Exchequer at that aate, viz.:— £ 

Excess of charge in Great Britain ....................cscccesces 4,399,813 
Surplus over charge in Ireland.....................-s.ss0seseeeees 285,758 

TRE BURR scciceninccticnesteveevisavinsincvonnsss soececcoccoceosece *4,114,055 

£ 
Charge on 30th June, 1878 (as on the other side) .........-..... 12,682,959 
Paid out of Growing Pr.duce in June Quarter, 1878 ............ 5,470,160 

Portion of the charge payable in September Quarter, 1878... 7,212,799 
To meet which there was in the eae 30th June, ” 

1878 hth hbhhh hhh hth hhh LEE EEE EE EEE LLL LLL LETT PELL 3,098,744 

© Net deficiency, 08 ab0VE .........cccccc...ccersssseseoees 4,114,055 

27,556,956 

£ 
Net deficiency of the balance in the Exchequer to meet the charge on 

the 31st March, 1878, as per last Account..............ceeesscseersseeesserereee 501,097 
Amount applied out of the Income to Supply Services ...........+...» peseseesseo 14,372,900 
Charge of the Consolidated Fund on 30th June, 1878, viz.:— 

Permanent Charge of Debt— £ £ 
Interest of the Permanent Debt ............... 6,049,730 
Termivable Annuities ......................ccee0ee 887,054 
Interest of Exchequer Bills .......... metgheurene 38,772 

6,975,556 
Interest on Loans for Local Purposes.........c0:.-:..sssersesceee 60,376 
Other Consolidated Fund Charges— £ 

The Civil List .2...:.ceccccccee eeccvesccocooccocoosce 102.369 

Principal of Treasury Bills ....0.........0-:-ss-sseesseeeceeeeeeeses 4,345,000 
Advances for Public Works, &. ...006.....se00eee-ee8 peveenesenness 920,000 

——_ 12,682,959 
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THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the receipts on account of revenue 

during the week ending June 30, as compared with the 
corresponding period of last year :— 

of Corresponding 
Week Ending — - 
a 30. = 

CIN cdetvantlivmennstommctce 247,000 335,000 
SP Scaccasanbinpcbchopeusetons 245,000 229,000 

NE“... icsnvatienhncanicalons 231,000 216,000 
Land Tax and House Duty 27,000 22,000 
Property and Income Tax 50,000 74,000 
SI TID ontidicccens sedans aps 120,000 120,000 
Telegraph Service ......... 60,000 60,000 
Crown On ya let iaccay 21,000 nil. 
Interest on Advances for 

Local Works and on 
Purchase Money of Suez 
Canal Shares ............... 38,000 32,000 

Miscellaneous ............... 299,654 49,862 

SET siceiete hentia tain 1,338,654 1,137,862 

The total receipts of the previous week were 1,011,623/. 

The Exchequer issues of eat week on account of expen- 
diture were 4,006,8731, viz. 

£ 
Permanent Charge of Debt. .................. nil. 
Interest on Temporary Loans for Local 

Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
SIO: COND Sicko ciscetccce bby dined tebe se 8,750 

Other Charges on Consolidated Fund ...... 106,387 
I NON a nai idinishnaSinis sddpsicdiaesabints 3,891,736 

UNO denccnesamentbosiescipeaiaiacienas 4,006,873 

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

Bank Bank 
of — of a — 

Balances on June 22 5,369,505 585,458 5,954,963 
_ June 30 2,700,485 398,259 3,098,744 

Decrease ........... . 2,669,020 187,199 2,856,219 

SForciqn €or rresp ondence. 

FR ik NCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, July 4. 
The returns of the Bank of France for this week, last week, 

and for the corresponding = . last year, are as follow :— 

July gt 1878. —_— 27, — J aA 1877. 

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

tal (Art. Law of June 9, 
WEE oacstscoyh oeecaies 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 

Reserve of the bank and its 
WINE 1h ocho di scn enc 22,105,750 14 ... 22,105,750 . ... 22,105,750 14 

Reserve of landed property 000,000 O ... 4,000, oa 4,000,000 0 
Special reserve .................. 10,780,000 0 ... 10,780,000 0 ... 12,000,000 0 
otes in circulation ......... , 0... 2,284,881,740 0 ...2,452,164,840 0 

Bank notes to order, re- 
ceipts payable at sight.. 59,766,776 41 ... 59,222,766 89 ... 49,495,953 29 

— account current 
ET TRE 265 67 ... 254,041,961 74 ... 102,795,761 84 

Ouwas accounts, Paris...... 425,716,688 16 ... 419,189,916 51 ... 556,986,355 19 
Do branch banks ............ 43,294,166 0 . 48,011,209 0 ... 89,481,800 0 

Dividends payable ............ 8,109,797 0 . 9,627,467 85 ... 8,691,729 0 
Interest on securities trans- 

ferred or deposited...... 12,022,235 32 3,296,756 74 . 11,260,203 91 
oe and sundry inte- 724,168 98 

Mintesihsiedetep tkistuh dui ide 255,024 1 ... 5 90 
Rediscomniead the last six 11 , y =a 

SEE loss rao sin scents 43,206 17... 1,143,206 nid 1,271,342 98 
Bills not disposable............ 2,034,647 96 ... 1 138 6 ... 766,049 3 
Reserve for eventual losses we ” 

on prolonged bills ...... 2,224,365 58 2,224,365 58 ... 6,897,164 82 
WOIRIIEEID oi Soa s cetnvarses cneesess 14,909,528 42 14,593,087 87 ... 14,046,175 51 

SE Shh seraicancthedunst 3,391,024,454 35 ... 3,325,696,704 10... 3,473,977,800 15 
Cuxpttor. 

Cash in hand and in branch areas 24 21 f e 
I. ct ths cscs sd taies 17,241 si «+ 2,147,100,785 93 --, 3958,746,411 69 

Commercial bills over-due... 235,113 43... 223,947 97 ... 140,945 60 

not yet due.................. 1 92 ... 204,274,769 15 ... 194,385,698 11 
Treasury bonds.................. 220,550,000 0 ... 220,550, 0 ... 338,845,000 0 
Commercial bills, branc 

DID: ~gnkn <niehisiceoted Scgtcs 315,758,467 0 ... 301,192,354 0 ... 259,974,878 0 
dane on deposits of #7187900 0 

pease eect othe? 35,882,900 0 . 464,500 0 
Do in branch baniks.. Beenie 4,752,100 0. 4,635,600 0 . vtpennoD 0 
Do in French public se- 96,000,200 © 96,908,900 

OO inset sen ade ; oe 35,094,400 0 
Do by branch banks ...... 455,600 0 . 27,019,300 0 . 26,978,950 0 
Do on railway shares an 
debentures .................. 21,990,700 0 . 21,592,900 0 . 20,545,800 0 

Do by branch banks ...... 20,110,500 0 . 19,848,600 0 . 16,228,400 0 

oe me 1,582,800 0 1,598,700 0 sas daliddiabkadentieinien ‘ - 1,508,700 0 
Do branches ................+ 1,034,500 0 . 969,800 0 .., 901,100 0 
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There was an increase of over two millions in the loans on 
bullion and securities. Discount is still impossible below the 
Bank rate, and the present hardness of money will last until 
some of the resources kept by the financial houses for the 
July coupons return to them. "The rise in the Bank of Eng- 
land rate to-day gave a slightly better tone to English bills, 
which were not offered under 25f 124c. This will check the 
withdrawals of gold from the Bank of England for Frauce, 
which only commence at the rate of 25.11}. Gold has, how- 
ever, been received freely during the week, and the imports 
are estimated at 700,000/. The purchases of stock in Paris 
for London (not in London for Paris as inadvertently given 
last week) diminished considerably during the settlement 
without, however, ceasing entirely, and there has been a little 
buying ‘of Rente for London, in addition to Egyptians and 
Turks, of which the purchases had ctieeiealie consisted 
previously. 
ae the exception of a marked advance in the rates for 

g over purchases, the monthly settlement presented no 
articular feature. Buyers, who for some months past had 
part able to continue “ even,” or receive a small backwardation, 
on Rente, manifested at first a little surprise at the charge of 
3 per cent., and some realisations took place at the end of tle 
month, and sent down the Government stocks 4; but as the 
rate did not expand further, and still remained lower than the 
interest on the stock, buyers again took courage, and the 
upward movement has recommenced. The making-up price 
was 75.90 for the Threes, ex div., and 113.35 for the Fives, 
| cane to a rise of 30 centimes in the former, and 2f 35c in the 
| latter i in the month. The margin for rise in the Five per Cents. 
is greater, as that stock is relatively cheaper; with the 
Threes at 76.80 the Fives should be worth 128, whereas the 
present price, with a half coupon of interest accrued, is under 
115. ere is, of course, the increasing risk of a conversion 
as price rises, but there is little danger of such a measure for 
the present. The closing rate of the Three per Cents. to-day 
was 76.823, a rise of 30c in the week; the Fives left off at 
114.823, a gain of lf lic. The difference in the value of the 
two stocks is thus tending to diminish. 

For the foreign funds and miscellaneous stocks the rates for 
carrying over ranged from 4 to 5 per cent. Italian have 
gained 1, at 78.35 cum. div.; Austrian gold four per Cents. 14, 
at 66.50; Russian 5 per Cents., 1870, 3, at 88. The St Peters- 
burg correspondent of the Cote Européenne confirms the re ported 
issue of a new loan of a milliard of francs, and adds that it will 
be receded by some changes at the Ministry of Finance there, 
including the retirement of Baron de Reutern. The director, 
chairman, and secretary-general of the Paris Comptoir 
d’Escompte have just received the Order of Saint Stanislas 
“for financial services rendered to Russia.” Such dis- 
tinctions have great weight on the continent, and are not 
usually acemtae without a purpose. Egyptian stocks are 
oe, but the highest rates have been ag! reached. 
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f c f c f ‘€ 
Do to the State (Conven e 

tion, June 10, 1857) ...... 60,000,000 0 ... 60000000 0 ... @, ees 
em stock reserve... ae is oe eae ae papain rh 73| at 

Disease viests 988,823 ee 988,823 79 ... a 
Ramee mmobilisées (Law ~ : 

of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 6 te 
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ified is at 280f, and the railway bonds 357f 50c, about 
last week’s prices. A fact that should not be lost sight of 1s that 
the Crédit Foncier Company, which is one of the largest 
holders of Egyptian securities, has not yet attempted to realise 
any portion of the 166,000,000f it has locked up in them, and 

that if any of the combinations ee for taking them off 
the hands of that institution should be effected, they would be, 
no doubt, put gradually on the market and depress it. Crédit 
Foncier shares went back to 835f on the decision against it by 
the Council of State, but have recovered to 873f 7ic. The 

verdict was, in reality, no cause for a fall, as it referred simply 

toa —— of bookkeeping; the Crédit Foncier will benefit 

as much by the profit on the last Joan referred to further on, 

whether the amount is entered immediately in its balance 

sheet, or only by instalments, as realised in the next four 

ears. Bank of France shares have gained 15f at 3,170 and 

uez Canal shares 12f 50c ae mage re, oe 

alling off in the receipts, Northern shares 

ae “st to 1,415f, and Lyons 5f to 1,072f She. The ochee 

companies and South of Austria are at last week’s prices. 
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The affairs of the Crédit Foncier have been again attracti 
attention. In the first place, a scheme has been put fo 
for liquidating the Egyptian affairs of that establishment by 
the formation of a company which would purchase in a lum 
the whole of those securities, and charge itself with the ris 
of realising them. The terms said to have been offered are, 
however, scarcely good eno 

|with suspicion. The Egyptian securities held by the Crédit 
Foncier amount to 166 millions of francs, of which a part is 

secured. Itis proposed that the new company should take 
over the secured debt at a reduction of 10 per cent. on the 
nominal value; and the unsecured at the rate of 200f per 
unified bond. As these are now worth 280f the offer is not 
| brilliant. 
would be a loss of 64 millions of francs in the settlement. 
The 103 millions required for the purchase would be obtained 
| by the issue of 260,000 shares of 400f. As that is the 
| wamber of shares of the Crédit Foncier Company, a right 
of priority in the subscription would be granted 

‘the shareholders who would be thus buying 
up a doubtful debt due to themselves. There are probably 
other conditions that have not transpired, for if all the 
benefits are to be reserved for the shareholders, the motive of 

'the promoters for taking the matter in hand is not apparent. 
This is said to be not the only offer made to the Orédit 
| Foncier for an operation with its Egyptian securities. 

| The Council of State had been appealed to by the Crédit 
| Foncier for its opinion on an act of the board which had been 
declared by the Minister of Finance to be irregular, that body 
has decided against the board, but this adverse decision will 

| relieve the board froma difficulty in another direction. At the last 
meeting of shareholders the board presented a balance sheet 
showing profits equal to 11f per share, but proposed not to 
distribute any dividend. A vote was, however, carried inst 

——— 

refused to accept the decision of the meeting, and proceedings 
were commenced before the Tribunal of Commerce to try the 
right whether the board had a right to veto a vote of the 
shareholders. Im the same balance sheet the board had 
entered as profits from the issue of the loan of 1877, a sum of 
297, which would only be realised when the whole of the instal- 
ments were paid up four years hence. The Inspectors of 
Finance having objected to the entry, the board asked for the 
opinion of the Council of State, which, as stated above, has 

drawn up, and will show no profits. The suit of the share- 
holders came on for hearing yesterday, and the board pleaded 
that the matter had now been taken out of their hands by the 
decision of the Council of State ; also that if a vote of the 
meeting was binding on all the other shareholders, it could 
not oblige the directors, as all deliberations must be approved 
by the governor of the Crédit Foncier, who had not given his 
sanction in the present instance. Judgment was deferred. 

M. Léon Say, in one of his Budget speeches some months 
| back, made a comparison between the revenue from ordinary 
receipts at different periods and the amount of the successions 
on which duty was paid, with the view of showing that, not- 
withstanding the increase of taxation, the growth of wealth in 
the nation was advancing still more rapidly. The new number 
of the Bulletin de Statistique contains some more recent tables 
on this subject, from which it is seen that the burden of taxa- 
tion, considered from that point of view, continues to diminish. 
In 1875, the taxation represented 76 per cent. of the capital 
value of sueeessions during the year; it has since 
fallen successively to 73 per cent. in 1874, 71 per 
cent., in 1875 to 66 per cent. only in 1876, the last year for 
which the returns are given. In other words, while the ordi- 
nary receipts increased from 2,815 milhons of francs in 1873, 
to 3,097 millions in 1876, the successions also rose from 3,711 mil- 
lions to 4,701 millions during the same period. The following 
table giving the amounts at intervals of ten years exhibits the 
progress in each element of the comparison :-— 

Value Propor- 
Ordinary Receipts. of Successions, tion 

Years. frances. francs. Per Cent. 
MIDS # Svaisccdintn an ternss 982,728,455 1,337,359,808 ... 73 

NEP Ssuiveee-ocpucwsaabilice 1,053,189,488 1,539,738,388 ... 68 

BOOED 4 drends sip tednoonblida’ 1,351,765,833 1,700,821,890 ... 79 
RRR ee" 1,637,711,230 2,193,957,117 ... 75 

ETA, tnekahagstesnihaniiin 2,016,170,187  ... 3,271,841,682 ... 61 
PEED. 0n::<inieath dea ealren 3,097,395,770 ... 4,701,768,569 66 

The most favourable normal year of the half century was 
1369, the last of the Empire, when the proportion of ordi 
taxation to successions was only 57 per cent.; but in 1871, in 
consequence of the great number of deaths from war and 
privations, the proportion fell to 43 per cent. only. The 
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nature of the property forming the successions in 1876 was as 

} 

| French and foreign State funds 

| Other personal property ...............cssscsseseeseeseseees 1,534,597,144 

h for their acceptance to be pro- | 
. s ; | Be) Oise ns sccnins sesecevesteosoncsesig 2,123,244,801 bable if proposed to the shareholders in general. But the y 

meetings of the Crédit Foncier comprise only the 200 1 t | NN MIE as cnin dec netemenniinennchentsbdinennseatebeebiun 2,578,523,767 

‘shareholders, the majority of whom are supposed to be under Total 
| the influence of that part of the board from whose acts the | 
| present difficulties arose, and who are believed to be among | 
| the authors of the combination. If so, it must be looked on | 

The result of the operation to the Crédit Foncier | 
| 

the board that the dividend of 11f should be paid. The rd | 

decided against them. A new balance sheet will have to be | 

[July 6, 1878. 

Other Bourse securities POOR RRR REE REE 

4,701,768,569 
The Director of Customs has issued a circular to his subor- 

dinates, informing them that the treaty of commerce with 
Italy is at an end, and that the general tariff must now be 
applied on imports from that country. 
The receipts on the Suez Canal from shipping in the month 

of May amounted to 1,980,000f, against 2,104,006f in the same 
month of 1877, and 1,934,648f in 1876. During the first five 
months of the year the tolls amounted to 16,295,420f, or a 
diminution of 849,802f on 1877, due to the reduction of 
50 centimes per ton, which only took effect from the middle 
of April last year. 

The contract of the South of Austria Railway Company to 
work the Italian lines bought by the State, terminated on the 
30th June, and the separation of the two networks is now com- 

CORRE REE EEE EEE EEE HEH Oe 

plete. The financial settlement is, however, still far from 
complete. In addition to the sum of 107,500,000 lire already 
paid for plant and rolling stock, the company have claims 
against the Government under the same head and for works 
since the Ist July, 1876, amounting to 37 millions of lire; 
but, on the other hand, a deduction will have to be made for 
material comprised in the inventory, but missing. The com- 
pany can, however, count on receiving a minimum sum of 
30 millions of lire. 

M. Léon Say, Minister of Finance, received yesterday the 
deputation of operative sugar refiners from England to hear 
their protest against the system of indirect bounties on 
exportation. He assured the deputation that the French 
Government had no desire to favour the refiners here by any 
artificial privilege, and promised to present a bill on the re- 
opening of the Chambers of a nature, he hoped, to remove all 
ground of complaint. 

A return published by the Ironmasters’ Committee shows 
that the quantity of rails delivered to the French companies in 
1877 was 48,888 tons of iron and 136,549 tons of steel. This 
was a small diminution compared with 1866, the iron having 
decreased 15 per cent., while the steel increased only 4 per 
cent. The Orleans Company is still the largest purchaser of 
iron rails, having taken 30,000 tons to 18,000 of the steel. The 
other great companies either took steel rails only like the 
Northern and Western, or the greater part steel, like the 
Eastern and Lyons. The production exceeded the consump- 
tion in France, having amounted to 73,102 tons of iron and 
184,663 tons of steel. The stocks on hand at the commence- 
ment of 1878 must have therefore been large, for the customs’ 
returns give the exports in 1877 as only 1,321 tons of iron 
rails and 569 tons of steel. 

GERMANY AND AUSTRIA. 
(¥ROM OUR OWN CORRESPONDENT.) 

VIENNA, July 2. 
The session of the Austrian and Hungarian Parliament 

has been closed, after the Emperor had expressed his thanks 
for the trouble taken by the members in arranging and com- 
pleting the States’ treaty. At the same time, the official Vienna 
Zeitung commenced publishing the text of the several laws, 
which will appear separately mm a small volume. In Pesth, 
the Emperor presided personally over the closing session, 
and everyone was surprised that he did not men- 
tion by a single word what political events were specially 
contemplated by Austria, when it is publicly known that 
masses of troops along the frontier are waiting for the 
word of command from Berlin. The occupation of Bosnia 
is a measure which is greatly disapproved not only by the 
German population, but also by the Hungarian, because it is 
considered that the occupation is but a forerunner to annexa- 
tion. The German provinces fear that they will have to pay 
higher taxes, and indeed, if we consider that Dalmatia 
not only contributes nothing whatever to the Govern- 
ment expenditure, but requires to be aided to the 
extent of 2 million florins yearly, it is to be presumed that 
Bosnia, a province far more uncivilised than Dalmatia, will 
necessitate still greater sacrifices. Everything is wanting, 
railways, roads, schoolhouses, offices. The Hungarians on 
their side, fear a reduction of their political influence, if the 
Sclavonic element becomes predominant. 

The shareholders of the Austrian National Bank held a 
meeting! ast week, to consult upon the new organisation of 
the Bank, as pro in the State treaty. They dé 
cided upon accepting the Act which turns the Austrian 
National Bank into an Austro-Hungarian Bank, with head 
offices both in Vienna and Pesth. The agreement respecting 
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the loan of 80 millions was also approved. The latter agree- 
ment decrees that after 7 cent. paid to shareholders, the 
Governments are to receive a part of the net profits, which 
shall be used towards cancelling the 80 millions debt. If the 
new privileges should be received after ten years, Austria 
guarantees the debt, independently of H i 

Securities on "Change, both in Vicoue and Berlin, have once 
more risen in price. 
1 per cent. in Vienna. The premium on gold has fallen to 
15 per cent. The banks also have somewhat improved their 
position. The discounts of the German Imperial Bank have 
es een ae | 

ew days ago the Hungarian 
time added to the official list of the Bourse of Amsterdam. 

The Hungarian Minister for the Board of Trade has pub- , 
lished an intimation to the effect that the “coupons” of the | 
Hungarian gold rente will be redeemed in Hungary, Austria, | 
and Germany at the quotation of rate of exchange in Berlin on 
London = 20 marks 374pf per pound sterling, and in France 
at the quotation on London of 25f 12c per pound. By this 
means investors are enabled to profit by the fluctuations in 
the exchange quotations, whilst the Exchequer suffers no loss. 
Hitherto the profit has all gone to the brokers. 

The Ist of July brings with it the payment of coupons, and 
in consequence some changes in the quotations of the most 
important securities. Thus, the Hu ian gold rente will be 
reduced by about 50 kreuzers, which is the difference in the 
premium on gold for the half-yearly interest. 
bY sag all railway securities to be paid in silver, the coupon 

will be paid according to the present rate of the premium on 
silver, viz., 1] per cent. From the quotations of the Northern 
railway shares, we must subtract the “super-dividend ” of 10 
per cent.; from those of the Galician Karl-Ludwig Railway the 
super-dividend of 9f1; from those of the Theiss Railway a 
super-dividend of 3f1 50c. 

he prospects of harvest have turned out better, after 
the recent heavy rains, than was expected in Hun- 

It is hoped that no more corn will be blighted, and 
that the harvest will turn out an average at least. The Board 
of Trade has instituted a means of telegraphic communication 
at a reduced price between the office of meteorology and such 
agriculturists as are interested in knowing the probable 
weather during the next twenty-four hours. This measure 
will be of great use during the harvesting. It was put into 
effect on the Ist inst. 

The administrations of the Austro-Hungarian railways have 
agreed upon demanding no more than 5 per cent. premium 
upon all the corn conveyed between July and December, 1878, 
and as long as the official premium does not exceed 20 per 
cent. 
On the night of the 30th June the South Austrian Railway 

ceased administering the “ Alta-Italia” line. The separation 
of the German and Italian lines has therefore become a fact. 
The price paid for the rolling stock amounts to 1074 million 
franes. S:x millions are still due; but before they are paid 
defects must be accounted for. Besides, 13 million francs are 
to be paid for the rolling stock, &c., belonging to the Ligurian 
line. Lines completed since the Ist July, 1876, must be paid 
for by a further 3 million francs. There are, besides this, 16 
millions due for other materials to be acquired by the Italian 
Government. The total sum still due amounts to 31 millions, 
if the 6 millions for defects in rolling stock and materials be 
set aside. 

The traffic on Austrian and Hungarian railways during the 
month of M-y, yielded the following results :—The number of 
passengers conveyed amounted to 3,047,200, the quantity of 
oods to 3,304,971 tons. The total receipts paaaiol to 
6,679,185 florins. The new lines opened within the month 

extended over 209 kilometers. The receipts per kilometer 
amounted to 936 florins. In May, 1877, the receipts per kilo- 
meter amounted to 977 florins—we therefore experienced a 
reduction of 2; per cent. The total receipts of the “10 

Austro-Hungarian railways during the five first months 
orins. During the same of 1878, amounted to 74,343,066 

period 1877 they amounted to 72,927,790 florins. But if it be 
considered that the lines have been extended over another 517 
kilometers, the receipts turn out to be less by 1 per cent. The 
returns of the German railways during the month of May were 
the following : their total length amounted to 26,626} kilo- 
meters, that is, 1,085 kilometers more than in 1877. The 
a receipts were 59,208,930 marks; that is, 2,012,553 marks 

than in May, 1877, and per kilometer 176 marks less. 
The receipts of the first five months of 1878 were 282,641,720 
marks ; is, 1,600,596 more than during last year. If the 
a of kilometers, however, be considered, it is 393 marks 

8. 
_The returns of the Bavarian railways for the month of May, 

give the length of railway at 3,944 kilometers—that is, 271, or 
‘4 per cent. more than in 1877. The gross receipts amounted 

to 5,933,611 marks—that is, 47 per cent. less than in 1877. 
e 

27,179,717 marks—that is 04 per cent. more than in 1877. 
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The premium on silver has fallen to | 

gold rente was for the first | 

receipts for the first five months amounted to | reserve, the amount which we have in our coffers wherewith %o ~ 

799 
The Prussian Government is instituting a “ central standard | 

iron work,” to be utilised only for experimental operations. 
The total of old Germon coins withdrawn at the end of May | 

amounted to 1,022,269,317 marks. The total of new money 
coined up to the 15th of June amounted to :— 

Marks. 
1,604,260,805 
425,514,704 
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Review. 

Chapters on Practical Political Economy; being the Sub- 
stance of Lectures Delivered in the University of Oxford. 
By Bonamy Price, Professor of Political Economy in the 
University of Oxford. London: C. Kegan Paul and Co. 
1878. 

THE opening Chapter of this interesting volume is headed 
with the question “Is Political Economy a Science ?” a ques- | 
tion which sent us back to look at the title page with the 
inquiry in our minds, Is not this the work of a Professor of 

Political Economy ? and, if so, why does he not exalt his office ; 
what does he teach; would he suffer us to describe his lectures 

as anything but scientific teaching? The extreme hk mesty | 
and outspokenness of Professor Bonamy Price’s mind appear | 
to give the key to the explanation. The difficulty of defini-| 
tion is the block he has stumbled at. “A scientific defini-! 
tion of wealth” is beyond hope—and if wealth cannot be de-| 
fined, how then can there be a science dealing with it? The | 
remarks of M. Say appear to give, perhaps, a better answer | 
than we can otherwise supply to Professor Price’s difficulties. | 
“Political Economy,” according to him, “is the economy of | 
society ; a science combining the results of our observations | 
on the nature and functions of the different parts of the! 
social body.” Observation without combination is of no) 
avail; it is the power of understanding the meaning of | 
the daily facts which pass under the observation alike’! 
of the man of science and the most ignorant labourer which | 
marks the difference between the two. “Economic teaching | 
can give tendencies only” (p. 75) Professor Price says ;—we | 
should have said instead “gives laws,” but that the friction! 

| of social life sometimes impede the action of those laws to| 
such an extent that the careless observer might think they! 
did not exist. We perfectly agree with Professor Price} 
that “to explain these laws clearly is itself knowledge of | 
great importance ;” but we think a higher claim may be | 
made for Political Economy than this. : 

Starting from this point, we proceed to Professor Price's! 
definition of Capital, a subject which he rightly says “lies| 
at the foundation of Political Economy ;” and here we find 
it difficult to go along with Professor Price in regarding! 
land as Capital. Of course there may be, and there is. 
capital in land. But to say land is capital is quite another) 
thing. Land anywhere in England represents capital; land | 
in the City represents an almost incredible amount of! 
capital; but to call land in any part of the world, say in) 
the centre of Africa, fertile it may be, but totally unused, | 
capital, seems impossible. The definition seems also incon- |. 
sistent with the true doctrine set forth on page 2 
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272, | 
“that all wealth, with exceptions too trifling to notice, | 
consists of things made.” In the chapter. on Trades’ 
Unions, a subject which has a special importance at the) 
resent day, and indeed continually in England, Pro- 
rh Price has done full justice to both sides of the argu-- 
ment, and has shown very clearly both the good and the bad | 
sides of these associations. We could wish that this «hapter. 
the most completely thought out and the most origina! in the | 
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volume, could be produced in a form in which it ec. largely | 
read among the classes most closely concerned. The answer 
to the policy recommending diminished production «s_ the 

remedy for a “state of the market in which the price realised | 

for the goods will not repay the cost of making them,” Is 

very clearly and forcibly put. ges vee 

j | Professor Price will, not be surprised if the most interesting | 
portions of the work are to us the Chapters on Paper Currency | 

and Banking, and the Appendix contaiming @ correspondence, 

which we may fairly call sprightly, between himself and 

Mr Henry Hucks Gibbs, ex-Governor | of the Bank of 

England. * A considerable number of points are touched on 

in this co ndence, which refers in great degree to the 

hich the Bank directors have over the reserve. 

Whe aotte'n few words from a letter of Mr Gibbs describing 

the principle followed by the Bank m fixing the rate of tie 

t sae 
. * » * 

The sole principle which actuates us in fixing the rate of dis- 

count—that is to say, the price of our loans—is the state of our! 

our debts and to meet demands upon us. 

Oo 
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the harvest, of home and foreign politics, of the markets for pro- 
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And in judging of the amount so disposable, we have, of course, 
to take into account the probability of these demands, and the 
character of our deposits,and many other circumstances present or 
foreseen, that is to say, the mood of our depositors, the condition 
of our borrowers, their strength or weakness, the state of trade, of 

duce, of the exchanges, everything, in short, which can affect the 
case. Thus the amount of the reserve, and its ratio to our liabili- 
ties, cannot be fixed by any hard and fast rule, but are capable of 
very wide variations in perfect consistency with the laws of good 
and safe banking. 

But it is to be observed that that which, in normal times, has 
the most direct, immediate, and important action on the reserve, 
is the movement of bullion. 

It does not, as I have told you, of necessity affect the rate of 
discount, but as the efflux necessarily diminishes, and the influx 
necessarily increases pro tanto our reserve, those movements must 
be most carefully watched by those who have the management of 
the Bank of England.—Page 552. 

This is, as we understand it, the true doctrine on the ques- 
tion. We are glad to find that Professor Price accepts it as 
representing the real state of the case. Mr Gibbs, we regret 
to see, objects to the publication of the accounts of the Bank. 
But we may quote on the other side, among opinions 
of great weight, that of Mr G. W. Norman, in the evi- 
dence before the Commitee of the House of Lords on Com- 
mercial Distress in 1848, that although the publication may 
have its inconveniences, “it is best upon the whole to let the 
exact truth be known.” The desirability of the facts being 
known particularly applies to the publication of a reserve, 
and the proportion it bears to liabilities. The fact that it 
will be known has a tendency to cause it to be maintained at 
a larger amount than it otherwise would be, and this is in 
itself no slight advantage. 

In dealing with the question of the Currency, we regret to 
find Professor B. Price in favour of 11 notes (page 435). The 
objection which exists to a circulation of notes of this denomi- 
nation is a verysimpleone. Itis this, that there is a tendency, 
when notes are issued of the same amount as the unit of the 
currency, for paper to supplant the precious metals toa greater 
extent than prudence allows. Professor Price states correctly 
the principle which * regulates ” a currency payable on demand 
in the precious metals—a principle which Took perceived, and 
which is this, that exactly the quantity which is required 
will remain in circulation. The sums in actual transit from 
one place or one person to another may cause some very 
slight addition to this amount; but Professor Price is not 
correct in expressing the opinion, as he does at page 426, 
that the establishment of more Clearing-houses might have 
lowered the amount in the circulation allowed to be issued 
against securities in 1844 to 7,000,000] instead of 14,000,0001. 
The single Clearing-house in London acts through the arrange- 
ments of the banking system with complete efficiency for 
the whole of the country. An event did however once take 
place about the year 1854 which influenced the amount 
of bank notes in circulation to a considerable extent, 
and that was the arrangement for paying the clearing 
balances in cheques instead of in notes. Still, the effect 
‘of this on the circulation, though considerable, can hardly 
be placed at more than a million and a half, or two millions 
at the outside. In this case the use of the notes was discon- 

| tinued, as they were superseded by cheques. Nor are we com- 
| pletely able to agree with Professor B. Price’s observations on 
| the results of the suspension of the Bank Act during the 
| panics of 1847, 1857, and 1866. The word “panic” explains 
what is needful at such a moment better than the word 
|“erisis.” It is a season when confidence fails, when mistrust 
;rules, when ordinary measures are unavailing. To reason 
| with people during a panic is as useless as to reason with the 
/waves in a storm. “A little oil on the surface” of the troubled 
| deep, something to allay apprehension, may be of service at 
ach a moment, and a suspension of the Bank Act may 
exercise such an influence. The knowledge that the amount 
of “ legal tender” obtainable is not strictly limited to the sum 
which is seen has a certain effect in calming people’s minds. 
Otherwise, theyymay be apt to argue much in this manner, 
“I see the Bank reserve is very low, I know it is the only con- 
siderable amount of unused money available, 1 may want a 
supply of ‘cash,’ and I will get hold of it while I can.” This 
is not the reasoning of philosophers, but we do not know 
whether even all philosophers would differ much from common 

ple if they thought their money was in danger. We know, 
owever, what people in general do at such a time, and the 

unreasonableness of the ungovernable distrust which prevails 
then. Professor Price may be assured, by those who have 
had to stand the brunt of such times, that to have to come 
if it were for one hour, to the use of “certified cheques,” 
instead of authorised “legal tender,” would leave a mark on 
British business which it would take many years to efface. 
Here we must close our remarks on Professor Price’s volume. 
It will be read throughout with pleasure; and it may be read 
geenly with profit by all who take an interest in Political 

. momy of this description. 
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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 3rd July, 1878. 

ISSUE DEPARTMENT. 

£ £ 
Notes issued ......... 36,524,415 Government debt... 11,015,100 

Other securities...... 3,984,900 
Gold coin & bullion... 21,524,415 
Silver bullion......... oe 

36,524,415 36,524,415 

BANKING DEPARTMENT. 
£ 

Proprietors’ capital.. 14,553,000 | Government. securi- 
NEE cchrsacdateeyeenxche ee Peer 15,970,144 
Public deposits, in- Other securities...... 22,004,835 
cluding Exchequer TORED sc tupigerrssinasses 8,002,890 
Savings’ Banks, Gold and silver coin 1,078,802 
Commissioners of 
National Debt, and 
dividend accounts.. 7,539,039 

Other deposits ...... 21,546,145 
Seven-day and other 
DEE, Soscsietints ssenetsie 264,196 

47,056,671 47,056,671 
Dated, July 4, 1878. 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 ............ 38,421,979 
bank post bills) .... 28,785,721 |Coin and bullion ... 22,603,217 

Public deposits ...... 7,539,039 
Private deposits...... 21,546,145 | 

57,870,905 | 61,025,196 

The balance of Assets above Liabilities being 3,154,2911, as stated 
in the above account under the head Rest. 

FRIDAY NIGHT. 

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

Increase. Decrease. 
£ £ 

Circulation (excluding Bank Post Bills) 941,150 ......... nas 
PUG GOED one cesnccrgeccnsnecesvescnesse Sal’ reciataiaeae 401,226 
I Mis csvscsncrcancsnstsccchonsuatse = yk | Sesamtinns 407,055 
Government securities .............s...000+ aT eat aid Cae 237,547 
CP GIO os kines ccc ccccusescnssscsese 1,298,054 _......... oie 
i et aa ttiih Be.) Coa 835,287 

SE ee kl i sy alah meaehebane AA ekcumvie sis 
ht oles ae Ss eee etieke 1,776,437 

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

July 3, 1878. June 26, 1878. July 4, 1877. 
£ £ £ 

Thursday ...... 12,430,000 ...... 13,704,000 ...... 13,188,000 
Friday ......... 39,192,000 ...... 13,571,000 ...... 33,175,000 
Saturday ...... 19,726,000 ...... 14,760,000 ...... 20,201,000 
Monday ...... 21,934,000 ...... 12,243,000 ...... 19,113,000 
Tuesday ....... 19,391,000 ...... 15,001,000 ...... 17,944,000 
Wednesday ... 18,706,000 ...... 13,916,000 ...... 22,161,000 

Total ...... 131,379,000 ...... 83,195,000 ...... 125,782,000 
JOHN C. POCOCK, Deputy-Inspector. 

Bankers’ Clearing-house, July 4, 1878. 

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

June 29,1878. June 22,1878. June > 1877. 
£ £ 

Manchester......... 1,898,388 1,429,138 1,808,127 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 



July 6, 1878.] THE ECONOMIST. 
Securities, Reserve, and Rate of Discount, for three months 
ending 3rd July, 1878 :— 
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The following are the principal items in the accounts of | 
the undermentioned continental banks for the latest week 

| published compared with the previous statement :— 
| Rate Creation! Coin and in | IMPERIAL BANK OF GERMANY. 

Date Bank Poet! Bulli Deposits. | Banking | Reserve. | of Dis- ee ee ee on. De 29. | June 2. |T | Dee Bills.) moe count. June 29. une 38, | Increnee. renee. 

—— IS ASSETS. £ £ | £ 
£ £ £ £ £ % Coin and bullion ............ accel aiee 25,498,000 | 26,162,000 | sy | 664,000 

Discounts and advances ............... ...| 21,928,000 | 18,957,000 | 2,971,000 | March 27 ...... 27,115,925 | 24,082,245 | 35,626,228 | 42,304,562 | 11,916,320 | 3 LiaBiLitis, cnet cnmit atin 
: ans Notes in circulation ........................ | 33,646, 30,939, } ‘ a Ageil & ......| SISTA | SRAERSES | SRM ANB | ARSURATS | IRATE IES A I hari nicb ss chersieneesteoore | 654,000 | 666.000!" ..” | 12,000 @ ...... 27,928,595 | 23,159,904 | 30,443,148 | 38,179,346 | 10,231,309 | — Current accounts 0............]_ 138,000 | 9,487,000 | | 349,000 
Pes 28,079,255 | 22,925,444 | 29,601,007 | 37,708,177 | 9,846,189) — AUSTRIAN NATIONAL BANK. 
% ...... | 27,713,035 | 22,763,582 | 28,902,788 | 36,775,556 | 10,050,547 | — aoe ' — _— " aon 

aD ....2 28,166,470 | 22,827,226 | 29,363,504 | 37,642,477 | 9,660,756, — | Jane 26. | June 19. | Increase. | Decrease. 
ee 28,101,515 | 23,054,679 | 28,036,382 | 36,038,186 | 9,953,164, — hin ee ae z£ | £ 

Mm. 27,730,545 | 23,358,427 | 28,143,515 | 35,470,859 | 10,627,882 — Coin and bullion sestsecesvervesees] 19)745,000 | 13,745,000 | Bet = 
22 ......| 27,470,175 | 23,200,792 | 27,787,288 | 4,940,758 | 10,739,617 | — | Discounts and advances ...... Paneer ae = 
Sg 27,113,780 | 23,451,882 | 28,029,007 | 34,626,863 | 11,338,102 | 2 Circulation | 26,040,000 | 25,803,000 | 237,000 “ 

June 5 ...... 27,398,800 | 23,249,594 | 28,714,833 | 35,765,094 | 10,850,794 | — NETHERLANDS BANK. ean ee | tak 
w.... 27,491,120 | 23,737,417 | 28,311,083 | 34,961,938 | 11,246,207 | — SS ileacial aide ieee de a 

| | a. | : BP. cre. 19 ......| 27,092,545 | 23,918,235 | 28,876,699 | 34,973,625 | 11,825,690 | —  rAeaeamaltinscanaaneltipesapertaber apes 
oo 27,580,375 | 23,438,504 | 29,893,465 | 36,919,472 | 10,858,129 3 , Assets. Deen ee De £ 

Jul 3 28,521,525 | 22,603 29 | 692 3h chic roe 5 ue ee” | 9,578,000 | 9,569,000 | 9,000 » y &...... 921,525 | 22,603,217 085,184 | 37,974,979 | 9,081, , s Discounts on advances ................. | 9,165,000 | 8,972,000, .. | 807,000 
aiiveieans icles te i ete IABILITIES. | } | 

Sa z a Notes in cireulation... ................. .| 16,129,000 | 15,856,000 | 273,000 | Subjoined is our usual table, affording a comparative | Deposits 00000000000 | 237000 | T'310,000 | 73,000) 
view of the Bank Returns, the Bank Rate of Discount,| =—=—————SCNATIONAL BANK OF BELGIUM. 

. . * | } | | the Price of Consols, the Price of Wheat, and the Leading | Sune 27. | June 20. | Increase. | Decrease. 
Exchanges, during a period of four years, corresponding er aa er 
with the present date, as well as ten years back, viz. :— Gicmehtembet ss as $,619,000 3,460,000 159,000 ce S 

————— s - Discounts — OS RRR 10,830,000 10,875,000 aba | 45,000 

At corresponding dates| July 1, July 7, July 5, July 4, July 3, : . ae. | os | 4° with the present wook| "1808." | "3875." | “ave.” | “asez.” | “376.” | Sopoatee@ oor 8b | Ee | B80 | 
Circulation (excluding £ £ £ £ £ NEW YORK ASSOCIATED BAN xe. Laie 

Bank post bills) ...... 24,771,585 | 28,576,540 | 28,408,850 | 28,774,340 | 28,521,525 | June 29. June 22. | increase. | Decrease 
Public deposits ............ 7,021,048 | 5,119,414 | 8,766,333 | 5,727,684 | 7,539,039 aes ey 3 wires 
Other deposits ............ 21,497,262 | 25,588,745 | 22,708,423 | 24,894,691 | 21,546,145 | Specie ooo cecccccccceceeceeseesveveeee. | 3,262,000 | 3,014,000 | 248,000 

ities.. 4.394 0 Loans and discounts....................... | 46,544,000 | 46,942,000 | 398,000 
Geterument securities. 128 | eee ee | eee | ee | 10,800,000 | 10,494,000 | 306,000 | 
Other securities ......... 20,451,631 | 20,836,837 | 17,400,313 | 20,429,201 | 22,004,835 | Circulation 0.0.0.0... .cce sc eeeceeee | 3,986,000 | 3,982,000 4,000 | 
Reserve of notes & coin} 12,979,636 | 13,208,883 | 16,781,842 | 13,174,000 | 9,081,692 | Net deposits... 0.0.00... | 41,194,000 | 41,076,000 | 118,000 | 
Coin and bullion ........ 22,751,221 | 26,785,423 | 30,190,692 | 26,948,340 | 22,603,217 Converting the reichs-mare at ls; the Austrian florin at 2s; the Dutch florin at 
Bank : ls 8d ; and the franc and peseta at 25 per 1l. American currency is reduced into auk rate of discount... 2 % 3% 2 % 23% 3t % English money at 4s per dollar. 
Price of Consols ......... 954 xd 94} xd 93} xd 945 95} xd ° 
Average price of wheat| 67s 5d 43s 6d | 485 10a | 62s 6a | 468 la Discount AND Money Marxer.-—During the past 

Exchange on Paris (sht)| 25 174 25 |25 27} 374) 25 25 373) 2515 20 | 25 73 15 

— Amsterdam (sht)/11 18} 183/11 1931203) 122 3 | 1212 2} | 1214 23 

— Hamburg(3mths) 13 9} 10} 2078 2072 2067 2062 
Clearing-house return ..) 81,121,000 |112,786,000 '121,843.000 '125.782,000 ‘131,379,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
1,045,6311; in 1875, an excess of 4,751,9087; in 1876, an 
excess of 5,308,1101; in 1877, an excess of 4,465,4901. 
In 1878, there is a deficiency of 458,6901. 

In 1868, there were diminutions of 212,000] in the 
bullion and of 1,296,0007 in the reserve of the Bank of 
England, coupled with an increase of 2,291,0007 in the 
other securities. The open market rate for best bills was 
1} per cent., or slightly higher on the week. 

In 1875, discount rates again began to decline, the pre- 
vious commercial failures having for a time checked that | 
tendency. The Bank rate was reduced to 3 per cent., and 
the stock markets showed a moderately general rise. 

In 1876, silver had fallen to 47d per oz—the lowest 
point—and the question of its further depreciation 
was at the time undergoing most gloomy consideration. 
The gold in the Bank of England had increased to more 
than 30 millions. The Turko-Servian war had broken 
out, but the effect on the stock markets was limited 
because it had been anticipated. Mr Goschen was asked 
to take up the cause of the Egyptian bondholders. 

In 1877, the coin and bullion showed an actual increase 
on the week of 122,000/, due to an influx of 276,0001 from 
abroad, but the reserve was 658,000/ less. The Bank rate 
was reduced to 2} per cent., and the open market quota- 
tion for best paper was not above 12 per cent. 

The account of the Bank of France for the week ending 
July 4 shows the following changes :— 

July 4. 

86,673,000 
28,057,000 
8,822,000 

95,514,000 | 93,764,000 
- 10,624,000 
19,595,000 

three weeks the purchases of gold from the Bank of 
England for export to France have reached about two 
millions and a quarter sterling; and although the Paris 
settlement is now approaching completion, and the 
pressure would be likely, in a measure, to subside, 
it must be admitted that the directors were entirely 
warranted in again raising the rate of discount. 
with the wisdom which comes after the event, it is now 
almost a matter for regret that the rate was not raised 

Indeed, 

from 23 to 3} per cent. at one move, instead of two. 
But a week ago the open market would probably have 
been unripe for so considerable a change; and a fresh 
outery would have been raised to the effect that the 
Bank was again out of harmony with the times. Even 
now, with a reserve of nine millions wherewith to meet 
twenty-nine millions of deposits—the proportion being 
less than one-third—highest class paper can be discounted 
at £ to 2 per cent. below the Bank rate, and it will be 
seen from the announcement respecting yesterday’s allot- 
ment of Treasury bills, that the Government were enabled 
to place a really large amount upon even lower terms. 

This, however, was in a great measure owing to French 

competition ; for the Paris houses can now employ their 

funds here at a considerable advantage, and are less | 

likely to withdraw their balances. The insignificant 
amount purchased from the Bank for that quarter during 

the past two days tends to prove that this is the case. Tn 

the present position of the market, while bills are still 

so difficult to obtain, there is always a fear that severe 

competition will drive down outside quotations quite | 

irrespective of the Bank rate; and there is no doubt that: 

the situation is thus rendered more difficult. The prospects 

of a fair harvest, and the extrao cheapness of 

foreign produce and commodities generally, are the two 

most reassuring features with regard to the future course 

of our money market. To-day, there was an inquiry) 

for money at from 3 to 34 per cent., but to-morrow, | 

when the dividends on Consols, India : bg Cents., — 

litan 34 per Cents. become payable, it is expects 

‘hah the pana om ly will be much increased, in spite | 

of repayments to the Bank. The Treasury bills will have | 
a 



the result. 
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returns of the Imperial Bank of Germany 
29th inst.—observes that it continues to reflect the imme- 
diate demand for money previously referred to. The bills 
held by the Bank have increased 2,452,200] during the week, 
and the “ Lombard advances” 519,000]; thus the busi- 
ness of the Bank has in this respect increased during that 
space of time in round numbers 3,000,000/. This altera- 
tion stands against a diminution of the bullion held of 
663,900], and an increase in the note circulation of 
2,706,000], and a diminution of the “Giro accounts” of 
348,900/. These changes have nothing extraordinary 
about them; they follow the natural course of business, 
and recur periodically at the close of the month of June, 
and in the course of the month of July. The duty free 

’ | reserve of notes is in round numbers 7,400,0001. 
BES & | The National Bank of Belgium has raised its rate of 

THE ECONOMIST. [July 6, 1878. 

to be paid up on Tuesday next, and although there are 
others to be repaid, some temporary disturbance may be ' cities are as follows :— 

Mr Arthur N. Birch, C.M.G., Colonial Secretary and 
Administrator of the Government of British Columbia, | 
Lieutenant-Governor of Penang, and afterwards Colonial 
Secretary and Lieutenant-Governor of Ceylon, has been | 
os agent of the Western Branch of the Bank of | 

The reduction of 1,776,437] in the Bank of England 
reserve is an important item, but may be accounted for 
by the diminution of nearly 800,0007 in the gold bullion 
in the “ Issue department,” operating to a similar extent 
on the notes in reserve in the “ Banking department.” 
This leaves rather over 900,000] as an average reduction 
in the reserve to be expected in the first return published 
in July. The diminution of 835,287] in the coin and 
bullion is attributable to the extent of about 130,000/ to 
‘the requirements of the home circulation, and the balance 
of 705,0001 to withdrawals for Paris. The increase in the 

is by no means unusually large, and 
a withdrawal of public deposits was also to have been 
expected : but, as a rule, there is a considerable increase in 
the other deposits at this period, and in the present 
return this feature is entirely wanting. The increase in 
the note circulation is rather above the average. Yester- 
day, 18,000/ in gold was purchased at the Bank for Paris; 
and to-day 100,000 sovereigns were withdrawn for Lisbon. 

Gold has continued to be in brisk demand for the conti- 
nent, and even if there should no longer be withdrawals 
from the Bank, it must be expected that all arrivals from 
abroad will at once be secured for that quarter. By 
the steamer due on Monday 608,000] is expected, and 
while 464,0007 will be sent into the Bank, the balance 
will be taken for export. The silver market is again 
decidedly depressed, and to-day’s quotation of 52}, 3d per 
oz shows a further fall on the week of d. The cheapness 
of money in India has doubtless contributed to this unfor- 
tunate result, and the Bank of Bombay has now lowered 
its minimum discount quotation to 4 per cent. A few 

Since the passing of 
the United States’ Bland Silver Bill the price has fallen 
23d per oz, and this forms a very good commentary upon 
the powers of that protective measure. The India 
Council drafts were this week allotted no higher than 
ls 8;gd per rupee, a further fall of }d. 

From the following official announcement respecting the 
allotment of Government Treasury bills, it will be seen 
that the three months’ paper was placed at, and below, 
2! 14s 8d per cent., and the six months’ acceptances at not 

The tenders for 3,601,0001 Treasury bills were opened to-day at 
the Bank of England. The amounts allotted were as follows, viz. : 
In bills at three months, 1,891,0001; ditto six months, 1,710,0001 ; 
tenders for bills at three months at 991 6s 4d will receive about 
84 per cent., and for bills at six months at 98/ 12s 6d in full. No 

rts 4 allotment below these prices. 

‘3 fi ; The Berlin Béirsen Zeitung, speaking of the latest 

It was lowered from 

In the Foreign Exchanges, the principal variations this | Consols for money showed a decline of }; but this drop 
week have been recoveries of Ic in bills on Paris, and of | has since been recovered ; while quotations for the new 
2pf on Berlin, both favourable to this side; a rise of }d | account, and for New and Reduced 3 per Cents., show a 

| fairly satisfactory advance. The increased value of 
tively on Austria and Italy, these being nominally | money has caused a risein Bank stock, but a fall in 

| Exchequer bills. 

in bills on St Petersburg, and falls of 5kr and 5e respec- 

are as follows :— 

that of the 

The discount quotations current in the chief continental 

Bank Rate. Open er 
oO 
7 

SND Sc taeidadulicadicadculetinveasiell Se 2 
RU BRE 1 ie) ae 33 

IID ihn ittee tiated: eaten 33 3 
ND © ssi sccavacssteiumvemnapsieness ~ fea”. <nesntens 34 
PIR, sds vin bdekbeddibiwociee ee aeakcowls 33 
IID... 4. evista shanties tnilieialinests RL hota ne 3} 

tins sahiieatiine teint cninitin Oi aera clias 4} 4 
ED. nnarenisineaneents ae 

The allowances at the private and joint stock banks and 
discount houses have been advanced one-half per cent., and 

Private and joint stock banks at notice... 2) per cent. 
Discount houses at call ................0066 2} per cent. 

— seven days’ notice ... 2} per cent. 
— fourteen days’ notice 2} per cent. 

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

Bank bills—G60 days ...............00000 2% per cent. 
— IIE cnenisiieonnnatt 2 per cent. 
— i ephianeeenvennpess 2} % per cent. 
os = cer Tieicdecsueterees 2% £ per cent. 

Trade billsa—3 — ou... .eceeeeeeeee 3} 4 per cent. 
— > rein eheten ts idereien 34 3 per cent. 
— Ta CR i gi Re ag aaa 34 4 per cent. 

Tue Srock Marxets.—A fair amount of business has 
been transacted in the Stock Exchange this week, but to a 
considerable extent it has consisted of realisations by 
those who have found it inconvenient to pay the existing 
higher rates for loans. Consequently, the progress ad- 
mittedly made by the Berlin Congress towards a settle- 
ment of the Eastern problem has not produced any 
general improvement in prices. In the early part of the 
week, it is true, there was some advance in the home 
funds and certain other securities, but the continued drain 
of gold and another rise in the Bank rate have disheartened 
buyers, and the results of the week are again very irregular. 
The record from day to day has presented much the same 
features, the fluctuations being considerable, but very 
difficult to classify, apart from the fact that Thursday was 
a day when the instances of depression decidedly pre- 
dominated. That dealings in the Stock Exchange during 
the past month have been upon a far more extensive scale 
than previously is very conclusively shown by the Clearing- 
house returns. These, on the two settling days in June, 
indicated clearances of bills and cheques to the value of 
41,741,000] and 39,192,0001 respectively, whereas in May 
the corresponding clearings were but 30,933,0001 and 
34,220,000/, and on the half-monthly settling day at the 
end of April the total was only 27,140,0001. At the 
commencement of the new half-year, the first important 
announcements to be expected are always the Bank divi- 
dends ; and from those already made known, the results 
of the past six months’ operations appear to be quite as 
favourable as could have been anticipated. Discount 
business has been much restricted, and money, though by 
no means abundant, has at times been difficult to employ 
on any terms in the open market; yet the following record 
shows increased earnings, if not increased dividends, in a 
number of instances :-— 

——__— 1877, $$, -———-_ 1878. ————_ 
Dividend. Dividend. 

Banks. % £ % £ 
RN cc ch ds cnsiscucnircinee 6 aorta Heo 6 +10,000 to reserve 
Consolidated .................. 10 + 5,000to reserve ...... 10 + 5,000 _ 
TIE. niinssinirvadeshaapnoennihegsy aN. ae RO ols” eta 10 +15,000 — 
London and Westminster.. 14 +35,000 me" Bas 14 +60,000 _ 
London Joint Stock ..... . Bb ee bt: Wl hi evceen 15 ro 
RNID ds ih cucuunteciousailinins cou 15 +10,000 ives 15 +10,000 — 

National Discount............ 10 ++10,000 eee 12 +12,500 _ 
United Discount............ . 8 +10,000 pe ee oo 

It may, however, be recorded that bad debts have been 
few, and that while the interest paid to depositors has 
been low, the profits on “investments” have been com- 
paratively high. 

Eneuish GovernMENT Securitres.—On Saturday and 
Monday the home funds exhibited a steady improvement, 
but this was lost on Wednesday and Thursday, when it 
became apparent that protective measures would have to 
be adopted to stop the drain of gold. This morning, 
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Money. Account, Jnly 3. uer Bills. 
Lowest. Highest, Lowest. Highest. March & June 

Saturday ......... cuolive sna” SE eas oot spates 9s to 14s 
Monday ............... SO. Av aaa. a eee 10s to 15s pm. 
TN is cnnsn ccnp 951 ee oe: MUR .. corem 10s to 15s pm. 

Account, a. 1. 
| Wednesday ............ ORR 0 OR a... bes WR setae 10s to 15s pm. 
Thursday ............... ee oa! dios TEE Fined 10s to 15s pm. 
ID Fvneseseceiarteee a re MOE. § ace ieee 6s to lls pm. 

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

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

Consols for money...................::00cesceeeee We Sasentony Tt] i Seas 
Ditto July 3................. sts don taba aay dhe  *' eae 964(Aug. 1+ } 
UN a pet, oe ae case diced 96 } sievaoue 963 2 + 7? 

SERRATE Ob Tie cenane ye Speen | Se he 96} 2 + 2 
Exchequer Bills, June 2} % .................. 9s 14s pm ......... 6s llspm — 3s 
Bank Stock (last dividend 43 %) ............ ED reetdure 25960 + lj 
India 5 %, red. at par, July 5, 1880 ......... EE evacee 103§ 3 on 

Do 4 %, red. at par, Oct., 1888 ............ DO vccckyeed 1043 & 
Metropol. Board of Works 3} % Consols.. 102} 3} 1024 4 

CoLont1AL GOVERNMENT DEBENTURES.—Prices have re- 
mained firm. Canadian 4 per Cents. have advanced $ ; 
Ceylon 45 per Cents. 1; and New Zealand Consolidated, 5. 

Forrten Strocxs.—It will be seen from the following 
table that the changes on the week in this department 
are divided fairly evenly. Amongst those stocks which 
have risen Russian stand first, and it may be remarked 
that these issues have during the past few weeks shown a 
rather decided tendency to improvement, as it is hoped 
that the necessity for supporting a vast army in 
a foreign country will soon beat an end. French Rentes 
have also advanced steadily, and some Egyptian loans are 
again firmer, more particularly the Daira Sanieh. The 
Khedive, it appears, has furnished to the Committee of 
Inquiry a list of his estates, reaching to about 910,000 
acres, and it is reported that the settlement of the Daira 
claims is now practically arranged. Apparently the pay- 
ments into the Treasury of the Public Debt were not 
very considerable last month; but early in the 
financial half-year this does not receive much atten- 
tion. The satisfactory appearance of the Nile has 
attracted more comment. <A fall has to be recorded in 
Turkish loans, resulting from the disappointment felt by 
Turkish creditors that the Porte has been left to settle the 
question of the indemnity with Russia alone. Certainly, 
the bondholders would have preferred an arrangement 
whereby they might have shared with Russia in fixed 
proportions any Turkish payments. Spanish Three per 
Cents. have been dull, it having been announced that the 
Madrid Government have been compelled to borrow 
800,000/ froma Paris group ; and Chilian loans are weaker 
upon the rumour of a new issue. To-day, the market 
opened flat, but at the close Egyptian had risen } to 3, and 
Italian and Russian }, while Peruvian were } down, and 
Argentine $. 

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

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

Argentine 6 %, 1868 ...............cccssseneeees PETE aketci-4e 7W4xd —- 3 
itto 6 % Public Works, 1871 ............ eM «ssa pcinn 674 8 —- #2 

Austrian 5% Silver Rentes(lessineme.tax) 58} 9} = ......... Gee eae... «.. 
Brazilian By, PeN® \Stevdssnpseanksteiasatl, eel i aes b 4 + 4 

ED Bite BEM - sn asinngtiomncetiashnodecnahdpctnees MRS «cash thew 23 + 4 
PN Mis MEE Fh agree scete ecco acts ce WEE > csi cnain 903 1txd + 3 

Bolivian 6 %, 1873...... Daisae ieceieibugsetbagcane ew. coganats 26 7 =- 4 
Buenos Ayres 6 %, 1870 .00...0.........0.c0000e ee ee 64 6 bie Satie 
I BI inch: sock cine cnines dee aiabepmsens cass SEF dys, seca sages 64 6 
NN UN os aod scrip nincdamnironeds GR. -: seneiny 83 4 - ij 
Costa Rica 7 %, 1872................ eee eee} cae 57 na 
Danubian Principalities 7 %, 1864 ......... > adesseen 89 92 ied 
Ditto WS PEE esse oleic atiaiacins cao 99 102 95 8 xd ~~ 

ptian 7 %, 1866 (Viceroy’s Loan) ...... PM) sdwcsns 2 + 1 
itto (Khedive Daira Sanieh) ............ PR -\-: shanwvuae 52} 3} + 2 

Ditto Unified Debt Stock .................. i Sk... 3 2 + 
Ditto 5 % Preference Stock ............... Wee caacihe: 723 4 a6 

EE TNO Wi ath esti pctists <epncendiss chk Sik Ee ae 81 4 xd ae 
SIT TID ct ter sintassnonsdioaiptpmnaaancaiiemienl BR + «Sd csvedes 114 3 + 
Hungarian 5 %, 1873 ..0..........ccecceesseees PE  tncanieg 72 4 - 4 
BNE Miss etn isdsccisnsnnictitnasinrenadiardteas BOG 8. kines. 100} 2 ee 
RN snes as prhie abe tam londiae a I ccc senna 984 9 

Italian 5 %, 1861 (less income tax) ......... 7 2 es as 75 2xd 4 
Ditto 5 % State Domain ..................... ME  Seevsunes 2 
Ditto 6 % Tobacco Bonds .................. 1083 44... 4 23 4 

Japanese 9 %, 1870 ooo... eee ceeceeceeeeenes ae 1ll 13 am 
SN BPR Salis ale v0 cakts <a prangaindin seasyeercone oe .  spebiaud 83 § ae 
IS Gait... crecmpescnrvapedrincen ee eee 964 7} + 4 
UIE. Wis IE yen eaenacoanen-esnrsvoroneey UE Sienvenia 5} ae 
Peruvian ny ee Ee Re aT TO eects a 4 3 

Ditto Consolidated 5 %, 1872............... + ae eee 133 14 — 4 
Portuguese 3 % Bonds, 1853, &e. ............ ; ates mM cx 
SEN OF hg IIIT «Anan ane-pstpsicrysedloneince: ote, tdi eas 4206C~Ca C‘iz2 

RR ranean a irngned 823 + 2 
BE i BIO oc nnn sc sscercanstgensnscosounlan eee aca 872 8} + 13 
BOOP is BI oo ss cocnciocassispercnsnearmns Si a 85 4 + 1} 
SOD BF, DOI one. ncecssinnesscosdtccbausghan i dvvssteid 844 5 + i 
Ditto 5 %, = devaidass dak: Nite binketaee’ ae — 2 + i 
Ditto chs ox6rtke benipeanthetthwentines. WHET ix.) 4. wmgealieas + 

Ditto, o-Dutch, 5 %, 1864and 1866 854 ~—.......... $61°7 + i 
Ditto 4 %, Nicolai way Bonds ...... Toe leads “a + 3 
Ditto 5 %, Moscow-Jaroslaw ............ Te. ila 3 + ih 
Ditto 5 %, Charkof-Azof Bonds ......... Ti . <ereneite 34 + 
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EneuisH Rartways.—It is very difficult to account at 
all satisfactorily for the changes in home railways during 
the week. The Scotch companies have very decidedly | 
advanced, and the increase in the North British traffic 
return, attributed partly to the opening of the Tay Bridge, 
will serve to account for the improvement in that stock. | 
But the Caledonian receipts have fallen off almost) 
equally, yet the stock has also recovered about 2 per cent. | 
The issue of a circular by the Great Northern directors, in | 
which they correct certain mis-statements, has caused a | 
good recovery in that company’s securities, but the A 
stock has not improved in proportion. An abridgement | 
of this circular will be found in “Notices and Reports.” | 
Such has always been the elasticity of railway revenue in | 
this country that it is very possible in time the company’s | 
profits may be well able to bear the increased burden || 
placed upon the capital account. But it is still more cer- | | 

i 
tain that, had the Great Northern and Midland boards 
pursued a policy of conciliation during recent years, the | 
same elasticity would have yielded them steadily increas- | 
ing, instead of declining, dividends. Both these compa- | 
nies are spending money too fast upon competing lines. | 
Chatham and Dover stock has risen, as it is understood | 
that a balance of unissued stock has been taken up. | 
Metropolitan District has advanced on what are con-| 
sidered dividend prospects. On the other hand, London | 
and Brighton, Great Western, and Great Eastern stocks | 
have fallen, probably owing to the closing of speculators’ | 
accounts. To-day, Caledonian rose 1}, Great Western, | 
North-Western, and Midland {, but Metropolitan Dis-| 
trict fell 2. | 

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

EE Slosing Prices Closing Prices Ine. 
last Friday. this day. or Dec. 

NIN ii wont chanson cleaika taunts SO - sdndndden 11} @ * 4 
Ditto Woferred Mo. Don... ...... ccc siccecisess  . ee 82 9} - 
I II oon ntsc 2 sd dca nines cota sndanne ene eee Dt 14 —~ § 
Great Northern ........0.660....0.cccssccesescseees ye 0910 + 2 | 

ae scanned vines saaieas 1083 44... 105 4 2-1 
Ce RII os siiciccAsnsaceceicctsbosecces ance | -- 3 
Lancashire and Yorkshire..................... ED SU: 3) sennsicee 132} 34 : 
London and Brighton ......................0... M0e1R  ......... 140 1 — 4 | 
SR Mer Mc acerca, ks sdowicatce onan MMU 8 haa sii 143 } o-@ (41 

London, Chatham, and Dover ............... 263 7} 27% 7 oe i] 
Ditto Arbitration Preference ............ 98 Fw... 91} ; $ i 

London and North-Western .................. ME. ii easton 1463 - 4 
London and South-Western ...... ben<sucess RE cashes 137% 8} 
Manchester, Sheffield, and Lincolnshire... 844 2 843 - 4 | 
MI io eins cs eetechgcie eee a, 444 5 1 

WEGRPOIIN oii... ocd. caaiseedicetctis sans “SA 118 
Metropolitan District ........................... RS es cheaiiga 66) 7} + § 

Ditto ditto Preference........................ 117} 8} 118} 93 + J i} 
Qik. ee. eee eee | 
North Staffordshire .. Lecsindes emacs | ae 59 6! i 
North British......... ilewailipasssttie SMES: Sresqasos SEE eee Ti 
North-Eastern—Consols ............... 13934... 139 } ~~ 4% | 

1383 4 1333 4] CU + «(C2 | 
kee 1305 2 | 

In debenture stocks, the principal movement has been | 
in East London, the 1874 and 1875 issues having each I 
risen 2. The quotations for the leading debenture stocks | 
compare as follows with last week :— 

' 
' 

] 
ing Pri Closing Prices Ine. | 

met Priday. this day. or Dee. | 

Great Eastern A 5% ....-c.--ccce-sesseeseoes 0B. ine . 135 | 
Ditto 1867 Redeemable 5 % ..............- BEE os Shien 120 i 

Great Western 5 % Deb......................... 126 8 xd 126 8 

London and North-Western 4 % ............ WFR. GR - asesas. 1074 85 : 

London and Brighton 44 % ............-....- 113} 5} xd......... 113 15 - i? 

London, Chat., & Dover Arbitration 44% 111 13 xd ......... = mes @ : 

Metropolitan District 6 % ............-.--..-+- B67: 2x8. ..5-.1-» 148 3) + 

} The traffic receipts on seventeen railways of the United | 

Kingdom, of which a list is subjoined (including the prin- | 

cipal railways), amounted for the week ending July 1 e 

1,060,9832, being a decrease of 1,433 on the corresponding 

| week last year. The —— decreases are the Keres | 

Eastern 6,095], the Caledonian 3,165/, and the Great | 

Western 2,672/. The Midland exhibits an increase of 

6,106/., and the North British of 3,3101. 

eM 6... csvecsic.-cectsacsesccess 
Ditto Deferred .................... 
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RAILWAY TRAFFIC RECEIPTS. 
Receipts of 

Week's Receipts. -year to date.t 

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

ing week ing period 
Amount in 1877. Amount. in ' 

£ £ £ £ 

I net unmapabenivan 49.943 + le 7 + 25,488 

Great Northern .................. 57,674 + S01 ......... 1,418,520 + 22,239 

Lancashire and Yorkshire ... 65,442 — 1,858 ......... 1,705,023 — 33,349 

London and Brighton ......... 38,206 + 1,151 ......... 602 + 63,881 

London, Chatham, and Dover 24,405 + BME Nesvaecas 497,820 + 30,544 

London and North-Western... 181,930 — 1,852 ......... — 24,548 

London and South-Western... 52,40 + 1,226 ......... 1,072,103 + 22,301 

Manchester, Sheff., & Lincoln. 32,269 — MD: tgasasaces 4,952 + 5,009 

Metropolitan Seon ED 28" BU nversesce 268,956 — 286 

Metropolitan District . ; La oem? LR Seas 160,036 + 7,846 

Midland i cededhutsinces A TE Seowuncht 3,013,619 + 21,687 

North-Eastern <cccécsesds RT ED | cdincssen 351 — 139,097 

South-Eastern ..................... 41,406 + 1,567 ......... 885,479t + 37,394t 

*Caledonian ee tk ner 1,164,248 — 69,940 

*Glasgow and South-Western 21,401 — BR  cocas 420, — 14,492 

*Great Western ...........--..0 134,687 — 2672 .......... 2,861,808 — 27,556 

*North British 47,563 + 3,310 ......... 929,680 — 23.877 
—_—_—“—“_—>* ——— 

1,060,983 — 1,433 ......... 24,582,496 — wo,/56 

* In these cases the aggregate is calculated from the beginning of February. 

+ We give the aggregates as published. The South-Eastern is for one day less 

this year than last. 

Forrten anp CorontaL Rartways.—The following are 
the changes for the week :— 

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

Antwerp and Rotterdam.....................-+- eR ® & aeacee 21 2 - 43 

Bahia and San Francisco ..................... 214 2 —......... 214 2 neat ee 

Buenos Ayres—Great Southern ............ Mgl2 — ......... 113 2 —- 3 

Duatch-Rbenish .... 272 8} . 272 8} Blin sats 

Lemberg-Czernowitz casvae an Mae + 

Mexican es ahi ; . i 1 2 was Meal 

Ottoman ena . dba ah ; 

Sambre and Meuse scingec ee ll 4 + 2 

San Paulo ucts eee 313 ? — 3 

South Austrian . 62 . 67 + +t 

Ditto 3 % Obligations (Jan. & July)...... 93 4 . 9 2xd rea 

BRITISH POSSESSIONS. 
Fast Indian i daasenteanseh 128 30 . 12931 + 1 

Grand Trunk of Canada ... lacked BE) Sean 74 3 soit, Ne 

Ditto Third Preference iusicee ae . 1443 + } 

Great Indian Peninsula Son .. 124 5xd 124 6 + 3 

Great Western of Canada oo . 74 an, tT + 3 

Madras 5 % ine 114 16 xd ......... 114 16 se 

American Securirres.—United States Government 

and railroad investments have been in favour all the 
week, and Central of New Jersey Company’s shares have 

risen a further $3 upon a report that tbe line, so lately in 
the hands of a receiver, may be earning a dividend 
shortly. 

Closing Prices Closing Prices Ine. 
GOVERNMENT AND State Stocks. last Friday. this day. or Dec. 

United States, 1867 (par 103) ... we! EE wpe dines 1073 8 + 3 

Ditto 5 % 10 40 Bonds (par 103) . 109% 103 . DOL + 3 

Ditto 5 % Funded Loan (par 103) . 108} 2 ae ee: 

Ditto 44 % bona . 105) 6 . 10664 + 3 

Maseachussets 5 % Sterling Bonds, 1900. 109 11 = 107 9xd_ 

Virginia New Funded (par 103) ... B@ 58 60 

RAILROAD SECURITIES. 
Atlantic and Great Western Ist Mortgage 

Trustee's Certificates (par 103) ee. bien 28 30 

Ditto Leased Lines Rental Trust 42 6 awcast a 

Baltimore and Ohio 6 % Bonds, 1910 . 68 Simnnacee ; 

Erie Shares (par 103) .. 15} & 163 j + } 
Ditto 7 % Ist Consolidated Mortgage 

Trustee's Certificates eT fT Soa bais On abi ee 

Tllinois Central Shares (par 103) 84 5 , ae + lj 

Illinois and St Louis Bridge 7% Ist Mort. 80 5 ewes 

New York Central $100 shares (par 103)... 111 13 111 13 si 

Pennsylvania $50 shares (par 51}) . 323 323 3 + 3 
Ditto General Mort. 6 % Bonds, 1910... 110 11 107} 8} xd... 

Philadelphia& Reading General Mort.xall 63 5 67 8 ei 

Orner Marxers.—The following are the changes in 
the most prominent miscellaneous securities :-— 

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

Agra Bank sta hipaa nauaaabasties .) js 11? 2 

Bank of Egypt . 2931 ee 

Imperial Ottoman OTT Seisbeeny’ RO 

London and Westminster ............ a” “Ginerewe 65 6 + 3 

Unien of London ; . £64 48 4 

Anglo-American Telegraph . 645 634 4 | 

Eastern Saas . 4 bicaniet Se Bn 

Western and Brazilian ...............-..... 54 poweakane 435 —- 3 

Boston City 5 %, 1899 ... Zaipidhtinnsuas ae ee 2 

General Credit and Discount ines ee crekagine! Be ae 

National Discount Witikiwdat ae = jviese On + 4 

Peninsular and Oriental Steam......... . 79 piehiceine a - § 

Gas Light and Coke s ... 185 90 187 92 + 2 

Imperial Continental Gas : : . 185 90 187 90 & 4 

Jornt Stock Banxs.—The principal movements of the 
week have been as follows: Anglo-Egyptian have declined 4; 
London and County, $; and London and Joint Stock 1. Bank 
of Australasia have improved 1; Colonial, 1; London and 
Westminster, }; and Union of London, }. 

TELEGRAPHS.—Anglo-American are about 1 lower; Direct 
United States, 4; Indo-European, 4; and Western and 
Brazilian, }. 

Mrxes.—In British mines Tin Croft and Van have each 
fallen 1, while South Caradon have risen 10. In foreign 
mines Eberhardt and Richmond Consolidated have declined 4 
each. 

MiscELLANEOUS.—There have been a ‘good many move- 
ments during the week. In waterworks Grand Junction are 
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2; Kent, 4; and Southwark and Vauxhall, 3 higher; Gas 
Light and Coke have risen, 2; India-Rubber, Gutta-Percha, 
1; United Discount, 4; Australian Agricultural, 2; and 
London General Omnibus, about 73. On the other hand, 
however, Pelsall Coal have declined, 2}; Rhymney Iron, 1; 
Fore Street Warehouse, 1; General Credit, }; Assam Tea, 
1; Hull Tramways, 14; and Peninsular and Oriental Steam, 
2; the last-mentioned unfavourable change being probably 
due to the publication of the Postmaster-General’s notice 
concerning the mail service to the East. 
Butiion.—The following is taken from the circular of 

Messrs Pixley and Abell, dated July 4 :— 
Gold.—The arrivals during the week comprise 45,0001 from the 

West Indies, 17,5001 from New Zealand, 24,0001 from the Brazils, 
and 5,750l from the Pacific, making a total of 92,2501. This 
amount has been quite inadequate to supply the orders that have 
come to hand, and further withdrawals have taken place from the 
Bank to the extent of 663,0001 since our last circular of the 27th 
ulto. On the other hand, 20,0001, in sovereigns, have been sent in. 
The overland mail from Australia and India is due on Monday 
next, the 8th inst., with 608,2401, but as 464,0001 of this sum 
consists of sovereigns, the bar gold for sale is comparatively 
limited in amount, and further recourse must be had to the Bank. 
The Peninsular and Oriental steamer takes 30,000! to Malta. The 
following statement of the imports and exports during the first 
half of the past four years may be of interest :— 

1875, 1876. 1877. 1878. 
, £ 

iabiiith *.c ah. 12,957,716 ...... 10,134,361 ...... 7,086,198 7,422,952 
Exports ............... 7661456 ...... 4,079,191 10,835,475 8,628,855 
The imports of gold from Australia and the United States, for the 
same periods, are also given :— 

= 1876. 1877. 1878. > _ 7 

Australia 3,134,210 ...... 2,002,600 ..... 2,927,832 2,6 
United States 6,197,000 - 2,927,852 2,600,000 

2,642,038 | 1,578,196 74 
Silver—We have received during the week, 30,0001 from the 

West Indies and 54,0001 from the Pacific; the first amount was 
sold at 528d per oz, but the latter arriving on a weak market, con- 
sequent on the lower rates of exchange from Indiaand the reduced 
prices at which the India Council drafts were yesterday placed 
could only be placed this morning at 52;\d per oz. The Pen. | 
insular and Oriental steamer leaving to-day takes no silver to | 
India. During the past six months the price of silver has bern | 
comparatively steady; the highest rate, 55}d, was at the end of 
February, the lowest, 52}d at the end of June. The exports to the 
East exhibit a marked decline, for whereas in 1877 they were 
8,145,0001, this year they are but 4,354,0001. The imports and 
— of silver during the first half of the past four years have 

n :— 
1875, 1876, 1877. 1878, 

, ’ £ 

Imports oo... 4,957,824 ...... 5,127,732 ...... 10,396,262... 7,197,632 
Exports ............... 4,253,580 |. 4951923 | 9,008,595 |. 7,084,649 
The total shipments from San Francisco to China, from Ist 
January to 30th June, are 1,671,0001. 

Mexican Dollars.—Part of the arrival by the West India steamer 
was yestertay sold at 52d per oz, the lowest price this year. 
During the past half-year the highest rate for dollars was 54d per 
oz, in February ; the lowest, 52}d, at the end of June. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 84d 
per rupee. Tenders were invited yesterday for 30 lakhs of pupees 
of India Council bills, and 32,81,000 rupees were disposed of, which 
amount included 2,81,000 rupees not allotted last week, yiz. :—On 
Calcutta, 28,01,000 rupees, average rate 1s 80754; Bombay, 
3,80,000 rupees, average rate Is 8°063d; Madras, 1,00,000 rupees, | 
average rate 1s 8125d. Applications on all three Presidencies at | 
1s 8ysd per rupee, receive about 76 per cent., aboye that price in 
full. We refer to our statement herewith, for the amounts, rates 
and allotments of the India Council drafts issued during the past 
six months, together with the concurrent prices of bar silver. The 
latest quotations of exchange from the East for bank bills at six 
months’ sight are, from Bombay and Calcutta, 1s 8d per rupee ; 
tan Kong, 3s 103d per dollar, and from Shanghai, 5s 33d 

The following are the standards for gold points of the four 
principal gold exe es :— 

een a cones EXCHANGE. 
25.32 r gold point of 4 per mille— 
25.22) Par of exchange. Se 
25.12) Or gold point of 4 per mille—against us. 
a - aaa EXCHANGE. 

52 r gold point of 5 per mille—for us. 
20.43 Par of exchange. +“ Yn ee 
20.32 Or gold point of 5 per mille—against us. 

ee i AMERICAN ExcHANGE. 
BE r gold point of 5 per mille—f. . 

4.867 Par of exchange. Pe gayi 
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 25.13 or 33 per mille—against us. 
German short exchange 20.37 or 2} per mille—against us. 
New York exchange 

at 60 days is...... } $4.854 
At 3} interest, short $4.88 or 3 per mille—for us. 
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BANKERS’ PRICE CURRENT. 

BRITISH FUNDS, INDIAN GOVERNMENT | porgIGNn STOCKS, BONDS, &c.—Conttnued. 
SECURITIES, &o. — — )s } | | | 

Dividends Due} = Brrtism Foxe. Closing | Dividends = a Next aos ‘Closing 
— Due. se ing. | Prices. 

Jan. 6 July & ...'3 per Cent. Consols...c0--eseee, 85% 955 Lommel 1 

De ‘or Account, Aug. 1 ...... B5f 96 ws «| LLB Dec. San Domingo... 6% 5 7 
April 5 Det. 6... '3 per Cent. Reduced eeeececeeess 96¢ aed Jan. Jul Dec. ‘Santa Fé. oh 7 % | 7s 84 

Arp ril 5 Oct. 5...! New 3 per Caemt. coocccocercosecess o6} 96} Jone De. | ee derdinian.......... 6 90 

3 in. 5 July 5 eee Do 3k - eeeeee Jan. 1894 ooo eee June ~_ eon} Kas Spanish alate 

ome ——s 5 ot —_ eeeeee Jan. esos oon tee =| | om ig = ” 

an 5July 5... eeeseeeeeese . os es | Jan, “Jul | I c. | Do lekalvr t 

April 6 Oct. 6... DO sssvsesseversseeee ApF. 1886] SF 6 y. oe oe 

cee seene 

& & 
. Oct, 0.46, Juiy. Swedish Govern- 

Feb. 4 Aug.4..., Do(fed Sea Tel) Aug. 1908) 167 173| ‘PT doen i eveenent, 1864 ... 44%| 99 101 
Mar. 11 Sept. 11 Excheq. Bills, June,1,000/ 2% /63 115 P| san, Jaly| 4 we | Do do, 1868.0. 5 %|103 2064 

June 11 sgt, Do 100%, 2002, and 500/, 26% 65 118 P| Sune ‘Dec.| wm» |---| D0 1878 sauces 4 | 98} 995 
Inpiax Govt. Sxcuntrtes. april Oct i *Uuly ‘Turkish, 1884 ...... 6 %| --. 

Jan. 6 Jaly 6 ... India Stock, § %... July, 1980 103% 33) Abril Oct.) 
* 1 April & Oct 6..... Do 4 % eeeeeeeeeees Oct. 1855) i043 4} 5 "Dec. Do 1858 ite a % | 138 

Do Enfaced Paper, 4 % cocees| 78 80 A 1g | Nov. Do 1862 ......... 6 % 17 18 

Feb. 28 A0z.31. D0 do 44 % vssssesse -sseeeeeee| 78 ia 6 ah 

} 
i 
} 

| 
80 a. Fae | ss 

May 31 Nov.30.| Do do 5t % +0 May, 1879] &7 89 | 1 | -p Se 6 %) 143 15} 
Junel Dec. 1...) Do do 6 % Rupee Dbn..1877) w. a+ ae aaa Nov. | Do 1896 sco 6 %| 17 18 
Junel Dec.1...) Dodo5&% do 1882) .. +» | Feb, Aug. 1 “May | Do Guaranteed.. 4 % 104 106 
Feb. 16 Aug 16.| Do Deben., 4 %.. Aug.1878)100 1 | Sep. | Do 1869 ssssnse 6 %| 16 16} 
Mar. 31 Sept. 3| Do Bonds, % 1 toni 39 35?! April Oct., 1 *July.| Do 1871 sss... 6 %| 
Mar. 381 Sept 30} "odo 4%, under 1,000 ... hg 35p April Oct. Do 1871 Egp. T. 44%) blk 524 
Feb.i6 Aug. 16) Do Debentures, 4 %, 1884.. 1} | Do Treasury, A 9 %| 25 27 

MISCELLANEOCS. ae es ais Do B... % | 25 27 
April 6 Oct.6.../8k of Engind Sk ,4} % last $yr ‘258 260 pre, eds ee We Us cinsesica ; * 25 27 
April 1 Oct. 1...| Canadian Gov. 4 8nds, 1903-8) we | we | owe | DoBandC...... 9 %| 28. 27 

gua. by Imp-rialGovernmt 107 109 veo | 2 | Sep. | Do 1878 scvosoree 6 %| 158 16% 
April 1 Oct. 1...|Corptn of Lom. Bds, 1877, 43%)... -. ae | 24 | Nov. ‘Uruguay, Con.1871 6%) 30 31 
June 1 Dec.1...; Do do 1879, 48%)... - | Jan. July. notapplied Venezuela ......... 3 %| 9t 10% 
Jan. 5 July 6 Do do 1882, at % coo cee | Jan. July.! none | DO .recccocccececeecs 14% 44 54 
Apri! 5 Oct. 6... Be do 1881, At% + |May Nov. notapplied) Do 1862 cs... ¢ %| 16 18 

de 1881, 4% --. + | April Oct. not applied Do 1864 sss. 6 %! 13 15 
Jan.Apr Jly.Oct Metrop.Brd of Wrks,3$ % Stk. 1022 Notk.—Dividenas on the before-mentioned stocas 

eran aE ce a ea Payable in London. 
we IREIGN STOCKs, . BON Ds, «&o. Quarterly. ee Sei |Argentine Hrd Dis 6 %| 44 46 

; | : Jan, Juiy. eee eee \Aus. Sil. Rnts.ex10f 5 % | 56 58 

cee Next | May wer ot ae Do Paper do do 6 %/| 65 57 
Lp < ic — . uly) eee eee ‘Belgian, ex 25f eee 24% | =~ o 

Dividends. “is Draw Name. | Hostng y Nov. eee eee DO ...cce eeeeececcees 44% | see 

Doe. 25 ing. Prices Mas Nov.) oo | coo | Do, 1874 ... se. 3 % 
f/f‘ —-- Quarterly.| ... | ... |Frenchrentes,x26f 3 % 76} 763 

Jun July 2 Dec. |Argentine, 1868... 6 %| 72 74 Quarterly. Do dO eee.sssveree 5 % 123% 142 
Mar. — 2 Aug. DoPublicWorks 6 % 67 63 Jan. . duly) ..  lsDec. [Italian ex 25f ... 6 %| 75t 764 

eee *Oct. DaTAG IM, .nccudencebces 6 X | 26 27 A 

Do Bndhidrs.Cts_ | 26 27 | © The drawings are yearly in the case of stocks tc 
Sees) 3 1 | Wow. Brazilian, 1862 ... 44% +» + | which asterisks are prefixed. In almost all other cases, 
June Dec. a Nov.| Do 1968 ssw 44% «> =~ | where there are drawings, half-yearly. 
April Oct. 1 *Apr. Do 1859 eeeeeeeee 5 % | oe. 

June Dec. 1 Nov. Do 1860 eeeeeeres 44% | oa ove 

April Oct. iD he Jul ~ — eeeeeceee 1% | sea on 92 — se 

* . ou y. Oo 1 eeerereee | 9 

ve cept ; os Do 1871 csccoreee 5% 925 st COLONIAL GOVERSEEST SECURITIES 
Jen. July. fe, mM . 1875 epceenten : m4 oa” a" a ae 

an. Jul , July. |Buenos Ayres... 4d 

Jan. July : July. Do 1857  ecsseees 3 % | 63 72 Autho- Dividends | Closing 

April Oct. 1 |*July.| Do 1870 .......+ 6 %| OF 86 | rised “Ly Name, Prices. 
April Oct. 1 | auiy Do 1873 .....006 6 % S& 66 | Issue. 

ep. ecoce _ + eee eee 

— i Sep. Chita, 1068 an 76 79 | 160000 Jan & July British Columbia, Scp 6%|110 112 
Jan. July 2 | Oct. Do 1866 cccooooee’ 7 % 99 11 «oe dan&Juiy Canada, 1878-80 .....: 6% | — 04 

Jen. Saly, 2 (*Jan. | Do 1867 6% 96 98 | ow. Jan&July) Do 1881-4 ....0... wae 6% | 104 108 
Jan. July 1 Noev.| Do 1870 . 6 %| S& 85 | 4734580 Jan & July! Do 1885 .....sccereee 5% \-088 204 
Mar Bept.! 2 'Jguly.| Do 1873 6 %| 82 85 |'0'6752 Jeu&July| Do Inserbed Stock. 6% Luss L045 
Mar aa 2 | July.| po 1976 6 %| 82 85 |1138152 Ap] & Oct! Do Domin. of, 1903 6% 1i6 108 
Feb. Aug.| ... | Aug. Chinese, 1874-6 ... 8 % 103 105 |5483700 May & Nov| Do 1904-5-6 ........ 4% | 93 94 

Feb, Ate, .. | «= | Do 1877, Scrip... 8 % 162 104 |1843600 May &Nov| Do 1904-6 Ins. Stic. 4%| 93 94 
April Oct! 7 Oct. |Columbian ...... wee 6%] vee eee «+ Api & Oct Capeof G.H,1890-1£00 6% 113 117 

. eee Do | ee eeeee 44% 48 50 eee ‘Apl & Oct Do 1880-90... 6% eco oer 

“|g” Oct. [Costa Rica... 6 %| 10 12 | ww. Jan &July Do — 1891 seve 6% {113 116 
1 Sep. Do 1872 oe eereee 7 % 5 7 219700 Apl & Oct Do 1900 eeeeee 5% 108 ill 

Mar. Sept. 2 *J#n. |Danubian, 1864... 7 %| 88 93 | 5845000 Apr & Oct Do sesseseeeses4h%| 98h 994 
Jan. July 1.04) *Dec. | Do 1867 sce eee 8 %| 94 98 | 260000 May & Nov Ceylon, 1878 .....0..006 6%|100 101 

‘.  in’ne| +» |Eeuador,NewCon.1%| 8 9% | 360009May&Nov) Do. 1882 & 1883... 6%|!06 108 
'n tao! eee DoPrv Le Wrnt. eae a 400000 May & Nov; Do  ...ccccseeee-eeee eee % [105 107 

Aug. | Egyptien, 1864 ... 7 %/| 78 300% Jan & July) Mauritius, 1578....00008 6%| «+ 

April Joly. _ July. De Unitid Dt. Se. 653 ©53| 160000 May&Nov| D0 18 B2reesserne 6% [106 108 
Apr. Oct... | Uct. Do Gv. 5% Pf. do 72 73°| 400000 Feb & Aug! Do renee eos 6% [119 im | 

Jan. July. 24 Dec. |Entre-Rio8 ....000 7%) 80 55 100000 May &Nov,' Do croscceeecsconel % | LCZ 

ue | ae | eee (Greek, 1824-25, ex 100000) Api & Oct Natal ccscccseccscsseseese 6% |106 108 
Coupons soeeece 6 % i9 20 6900) May &Nov Do eeeeeeereseeseseseoes 6% | lo7 luv 

ooo eee eee Do Coupons eee 53 63 (37000 May & Nov Do Sesh SO8Ce ee Seeeee td ye 108 

wo | 8 “Dee. [Honduras ..+...10 %| 3 5 | 700000 Mar & Sept, Do ...... sesssseecesees 6 
ee 8 “Dec. | Do 1870 cccorl0 %| 3 5 | 166000 Jan&Jui; New Brunswick ...... i). 10 312 

A pril Oct., j2 *July.| Hungarian ......... 56 % mt 734 | 5031600 Jan& July N.S. Wales, 1888-1902 6% 107 210 
sa. July.| 14 *Oct.| Do 1873 ......... 6 %| 714 72% | §2 % an. ; 
June Dec). we | Do 1873, Treury. 6 %|100 10, | (000000 Jan &July| Do {im '72 to 0 'wsy O20) tes 
Feb, Aug... | + Do 1874, do 6 %| 98 99 | 1961500 Jar & July, Do do 1903-5... 4% 100 102 
Jan. July ,,, *Dec. |italian, Mar. Ry. 6 %| 75 77 93100 pert 
April Oct. .,, *dan. VO 38BB ..sceeee. 6 %/1CC 102 | 488000 Jan & Do 1914... 6%} 6 17 
Feb, Aug. .., *May. .“~ _marersessese 9 %|i11 113. | 7163100 paeeee Do Consol. 6% | 204} 054 
Jan, July. 2  *Apr. Oveorecseeesrsevere 7 %|1U3 105 | 201600|Mar& Sept, Do 1891 ... 6% i24 116 

ooo eee ooo Liberian eeeeereseene 7 % eee eee 329900 Jne & Dec Do 1891 re 6% 113 235 

eee n’ne, eee M@XICAD .eccsccesese 3 % _ 84 91600; Apl x Oct. Do Pro. of Auc.» 6% oor 

New Zealand, 189] ... oh ce als | 

| 

AMERIOAN STUCKS, 

283736350|Caited States .........0000 6% ‘as too 10 
202663100) Do 6/20 years.........-...«+ 6% S853 4 
$10622760/ Do 1967, 371.$46,360dol, 6% [1897 1u7) 8 

ee Funded ........- “eeenereee 5% | 183} |10>2 9s 

ooo De BPD recccccccse -coscese 5% | 1004) lle 
300000000! Do Funded, issd. a8 105% we» 1106 

3203000 Louisiana, Old ....ccccccceeee O%) --. | ., 
495800 DO... OD, acces OR} 20r | om 
1000000 EG EUG ccececeee OH)... | cco 
3000000 Do GR ccnncenepeesene 8% | 1976) 42 
4000000) Do GO cocecaccsccense GF) 22. 1.48 
6100007 Massachussets ..........0000. 5% 1880, 106 
B2BEOOL| D0 ccccccscrcorerersesessecee 5% 1594) 108 
6199001) DO -reereeesseernessereenerens 5% 100/107 
6199001 Do See ee Cee eee eeeeeseeeeteee 5% 1884) 106 i 

7436002) = shea ercesseseeceenecseeees 5% 1891 /106 
US ee 5% 1885; 1307 

oes seni Stock cessessessesees 5% | 28 
ID ceccccscoceccccesocescsosce OMe; «a0 35 

Do New Fundeé ......... 8% | ‘1906! 53 

Currency Bonps, &c. ' 
100000” Albany and Susquehanna... 7% 1906 99 101 

17500000 A.@G. W. 1Mort.1,000 dois 7% lyug, 
11500000, Do 2 Mort. 1,000 dols ... 7% 1002) 
29000000' Do 3 Mort. 1,000 dols ... 1902! 
6000000 Atlan, Miss., & Ohio Bus. 7% —_ 
coe | DoCommit.of Bndnrs.Cts i 

3500000 Baltimore&Potmac(Main) 6% 1911) o6 
1600000, Do (Tunnel) ............... 6% 1011 85 

(Guar.by Pen.& N. Y. Gen. Rail. ) j 
20600000 Cen. of N. Jersey Con.Mort. 7% 1899 89 
2688500 Cen. Pacific of Calfornia.. 6% 1896 1-7 
2000000 Do (California & Oregon 

| division) lstMt.GdBds 6% 1892) 93 
2000000 Delaware & Hudson Canal 7% ... nae i 
2600000 Det.& Mil.1 Mort. Bonds 7% 1875) #2 +5 
1000000) Do 2 do 8% 1875, #) 

73000000, Erie Shares, 100 dois eeeeee soe 18} 3 
8536900| Do preference do ....00-- 7% 2. | 3% 
10000000, Do Convert. Bonds...... 7% 19041 « 
1700000 Galveston & Harsbug, i Mt. 6% 191] Bs 

29000000 Lilinois Cent., 100 dois shs. | 86 37 
3000000 Lehigh Valley Con. Mort. 6% i923) Ww BY 

14000000 Missouri, Kansas, & Texas, 
Ist Mort. Gold Bouds 7% 1904, 44 16 

8000000 New York Central & Hud:on 
River Mort. Bonds ... 7%. ... 119} 203 

89428300) N. York ep Seesele Shrs eo Ll 11s 
Oregon and California .. 7% isvo 35 40 

10950000 1 Do Francfort Commitiee  .., | <3 36 
6370940u|Pennsylvna,60dolsshares ... 32 33 
4970000} Do ist Mortgage ......... 6% 1880 lw loz 
3000000} Do Con. Sink.Fund Mort. 6% 1905 ¥52 _ 

32654375) Phil. Keading 50 Gols shra. | 19 20 
3000000; Union Pacific Land Grant 

lst Mortgage Bonds... 7% i889. 198 310 
27237000; Union Pacific Rail.,1 Mort. 6% |1898 1 106 _8 

STERLING Bonps. i 
1800000|Alleghany Valley Railroad 7% 1910° 29 100 

eee A4.4G.W.Con. Mort. Bads* 7% 1882 .. .. 
1100000} Do Leased Lines Trust 7% i#uz 42 46 
900000) DG 1873 ..eccccsserecseseseee 7% 1903, 17 20 
800000| Baltimore and Ohio......... 6% 1895 108 10 

2000000 Do POP COR near ee ee tena teeeetens 6% 1807 lur ¥ 

2000000} Do ..scse....ceee ssessesececee 6% [1910106 8 
700000/Cairo and Vincennes ...... 7% lvuv, 29 31 
900000/Chicago &Alton Stl.Con.Mt, 6% 1909 106 6 

$576000|Chicago &Pudacah,i Mort. 7% 1902) ---  «. 
10000000) Erie Convertible Bonds ... 6% 1875 109 111 

ove Do Consol. Morigage ... 7% 1920 102 .v4 
3000000} Do Second ...... brrbewesnns 7% LSB al «+e 
400000) Gilman, Clinton, & Spring. 7% #00 --- 
800000) Lilincis & St Lwuis bridge 

Ist Mortgage.......... 7% 1900) 89 85 
400000} Do 2nd Mortgage ........ « 7%| wee | 32 37 
1000000 | Illinois C. Redemp. + ort. 6% 190-100 102 
1u90000| Lehigh Valley Con. Mort. 6% «.. lv? iva 

—- 

Ea poengAy 
* 

Se 

ena ge NRE OTN Bs 

~ 
Ly. ean et 

etme Sr cragenn » 

Sete | §u0000| Louisville and Nashville... $% ide #4 «6 : 
700000| Memphis & Ohio, 1 Mors 4% ivui/l0d ao : 

300U90| Milwaukee&St Pau),] Mort 7% lvu</109 107 fi 

600000|N, Cen. Rail. (on, Mort..... 6% 1 | 3 3d : 

: 669800| Paanma Geneial Mortgage 7% (87 106 10s 
240000| Paris and Decatur... 0. 7% Usd) 2 OW 

i |Pennsvivania Gen. Mort... 6% 19. 1673 54 
Di Bd 

eae re 

Do Con, Sink.Fund Mort. 6% 19s.) 96 #7 

| Do General Mortgage... 6%! ... | 67 68 

Philadeiphia & Erie, lst ‘ ie 

400000 Mort., (gua. by Penu- 1881 101g 2} i 

syivania Kail. Co.) . i | 

100000; Do with option to be pd os , 

| im Philadeipbia......... a. 01h 2} f 

ww» | Do Genera! Mortgage... 6% i920) 57 SY a 

2000000) Phil. & Read. Gen. Con. Mi. 6% 191] 10! lus ; t 
2000000 Do Improvement Mort... 6% seat] gu v2 4 

4 coos Im me! coe | De BOBO cecccree 8% ser.] &2,1869 Y bama Bonds | 9h BS 
May Nov.| nig ee =| Norwegian ......... 44%| 964 974 |¢000000 Feb & Aug! Do 6/30 1879-1904...44% | 974 984) a eee eee hail OmanaBage ont isesjtlo 12 

eee 2 eee Paraguay ecccescee 8 Ye | 4 6 1250000 | Jan & July’ Do 5/30 188)-19u6... 5% Luss 104, 600000 United N. Jersey Kali4& Cl. G% iv4) 09 «(il 

| | ao Joram siid 8 | 6 wy] Som Jang duiy|Nova Seotia: Lda @% 108 Li") Teg904) Die dO wren ésitanlin_ 13 
aes 2 880 ruv eo 6%) 4| 220000! Jan & July Prince Ed.Island,10/30 6% iV’ ence » 

oes Do 1872 seerreeee 6 % | 132 14} 300000| May & Nov | Quebec (Provinee of), 5% 994 100; ) \* Issued 47h GU0lmreserved d for F exchange 3,2z,441 

Jan aay n’ne} ... |Portuguese,'63-77 3 %| 0% 514] 860000|May & Nov) Do. .co..-..cesseeeeesee 5%) WE 100, | ~ 
Mar. ty ve | coe |Mussian 1822,£ tl 5 % Sl 83 | (860200|/ Jan & July Queensiana, 1882-6... 6% +06 103° BANKS. sige 
Jan. July 2 | “Oct.| Do 1860 cesses 44% | 79 81 |:608060' Jan & july Do 1891-€... 6% 215 218 Se a 

May Nov. 1¢ eee Do 1359 ecccoescs B % | 60 63 299500 dan & July 8. Australian, 1831-90 6% --- oe Aatho- Divi- Name. ® = } 

May Nov.) .. | w+ | DO 1862 se 6% 52 85 | 410200 Jan& July, be 1861-1900 6% 114 117 —_ = \2ig) 
Agett Out,| 1. [eJan.| Def “*HEPisn:} 6 %| 00 os | Zee Jenasaly, De —eei-in OH TN Tes abe a oo P : 1864, 1004 240000 Jan & July, Do 1911-20 6% 107 108 | Tn! 54 % |Agra, Limited, A ...| 10 | 10 
April Oct| 1 |*Jan. | Dodo, 84/168..56% .. — Jan & July) Do 1894-09 4% Y5$ 6, ao 6 % (Alliance, Limited ...| 26 | 10 
April Oct.) 1 |*July | Do Ang.-Duich, L0000 | Maya Nos, Straits Settlemnts Gov.4% 101 103 16000 Anglo-Austrian eseve-| 30} 12 

1566, 100...... 6 % 86 88 onan dan & July /Yasmanian, L3BF noes 6% 215 147 29971 10 % A ornian, L 2 lo 

April Oet., 1 |*July | Do do, 84) 6m. 6% ne wee — Jan& July! Do 1893 to 190]...... 6% 115 117 | Bo)” \ neo-Egyptian, L..| 20 | 20 
May Nov, “16|*Aug | Do (Niclas. Kail) 4 % a 2. 860000 | Jan & July) Victoria, 1891s. % 116 US | Boo) sig Anglo- Foreign, Lim | 20} w 
Feb. Aug.|*0tr|*Feb. | Do 1870 ssn 5 % 854 | 000000) Apl & Oct) D0 1883S... J% .08 ali 400 | .. |Anglo-Hungarian ..| ... {| .. 
Mar. Sept. *00s|*Feb. | Do 1871 ssw 6 =| te 29700 \Jan &Jaly} DO 1894.c.--00e0e 5% 17 108 1500 | 54 % | Anglo-Italian, "66,: | w | Wo 
April Oca. "095 cape De 1073 comensene s ‘| at 854 4£00000|Jan & July! _Do 1890-1901... 4%| *6 _*7 | TOD ‘Anglo-Peruvian, L.. | 0 | to 
une “O06 |* socteees j Se —e j ' Bank of Australas uw a“ 
Apail Oct.| -v98| *Apr.| Do 1875 cesses... 44% 754 764 "© January, April, July, Octo ber. sow | 13h % 

7 —— 
See err 



- ‘ : ‘ a RR —— — 
: 4 & ecendiianstias 

74 a 806 THE ECONOMIST. [July 6, 1878. 
s 3 
yt % pe ee en ee ee 

. f BANKS—Conttnued. INSURANCE COMPANIES. MISCELLANEOUS. 
a | Last 1 | Autho-/LetYr’s| og 
SS Autho- Annual ‘gis Closing ‘Dividnd! | ii ‘Closing a ec ncretnte Pe : rived | Dive | Name. 2 & | Prices | (ssue. Pr. Shr. Name. 8 (& | Prices Ann, | Ss 
; : > a 

ame. 

+e! 12600 7 % Bank of B. Columbia 20 | 20 41% 224) go000) 1 2 0 Alltance Brit.& For.100 | 11 | 903 sog| “24: f= 
he 12500 7% Do New, ton. 06 3p 10 | 6! oe = 10000 «iw... «(|| «~Do Mfarine .........100 | 20 99 92 Bonps, LoaNs, awp Tavsts. 
ba a0 OF A ibenk of Eayet, | 25 | 35 | 29. 91 | 20001 4 0 Atlan Fire and Life.” 68 Oo | 25 | 2221x4) 6 % Auckland Harb, Bad..6 % Deb. 100 100 104 108 
bit 80008, 20 % [Denk of Raget, wool oe ts $000*1 10 0 Argus Life ......0+-+- (234 24%! 6 % Boston (U.8.) 5% Stl. Ln, 1899 100 all 105 107 

a | 11¢ % Bank of Ireland ~.... SO& 100 « =,| 60000 1 0 0 Brit.& For. Marine,L.. ‘20 16} 6fxd| 5 % D0 190% soseereveeesetorerss 100 100 107 109 
rt {] 26000, -.., [Bank of Roumante =) eS ae an} 2000010 49 Chureh of England... 60 2 4t 42/ 6% Do iso ceceecensvescawee! oo | UL |107 360 
ty} 20000 10 % Bank of S. Austraiie eo os aw on | 800080 10 0 Cler. Med.& Gen. Life 100 | 10 9s 90 | 6% City of Auckianié WH vssvesseevee 100 100 107 109 
ey 20000 12 % Bik of Victoria aay 1010. se. 29 | 59000\.0 15 0 Commercial Union... 00 | 5 | 18} 19 | 5 % City of Brisbane 5 %, 1891 ... 100 all 103 3 
‘ft 799000 15 % Bank of N. Zea - 60 | 60 | 64 56 4000 *4 0 0 County Fire....00++-++ 100 95 105 | 6 % City of Dunedin 6% Deb. 1925 lev all 107 109 
} 20000 6} % British N. Ame L | sie 6160 1 16 0 Crown Life ....0..0000. 50 | 37 39 5 % City of Lond. ist Pf(Ontario)Dv 100 all 99 lvl 
ey & 20000, © % [Contrel of Londee. | 94) 500000 6 O Eagle Life se. 60! 5 | 6} 5 % City of Montreal § % Sterling. 100 all 103 105 
je 8 4000s, €h % [Chartered of India| | os 10000! © 14 0 Equity and Law Life 100 | 6 13 14xd| § % Do 1874 .....secesccssee...nueeee 100 all (108 108 
3 Australia, & Ching 20 | 20 | 22 23 | 20000 0 6 0 Eng.dSeott.Law Life 60 | 34 6} 7%| 6 % City of Ottawa 6 % Sterling. 100 all 103 106 $2 - 30000 8 % Chart.Merc. of ae 25 26 27% 2s} 10000 © 8 0 General Fire & Life.100 6 748 | 6% Do redeemable 1993............ all 103 105 

ee ; London,and China 9) | 35 | 77% T31| 26000 0 40 Globe Marine, Lim.. 20 4) 3 38] 6% Do do 100h.e.-n 300 | all lee hee 
B | C0000 9 MH CILY sereverseeernenenenes 100 | 30 | a ist 20000 3 5 0 Guardian Fire & Life 100 | 50 73 75xd| 6% Do do 1895 Seriv.... 100 | all 103 105 

+) * 20000 33. % Colonial ......sseseeees 313 | os on) 2000) = |Home &Col.Marine,L. 50, 6 3% 14! 6 % City of Providence 5%Cy.Bds. Stk all 100 102 
a: 5 86000 =... Com. Bnk. of Alex. L. =| 2 25 > 12000 7 © 0 Imperial Fire .........100 | 25 145 50xd| 6 % City of Quebec 6 % Consolid. 
gh 200000 10 % Consolidated Lim... 10) 4 7% 7%) “g599%1 0 0 Imperial Life .....0- 100 | 10 23 24 xd ‘Fund, sterling, Ciass C ..... 100 100 |102 104 
5 20900 4% Delhiand London. L 25 26 w+ + | 13459 7 10 9 Indemnity Marine... 100 | 50 99 101 | 6 %| Do 1873 .co--ce-sccossseecesecee’ LOO 10° 102 106 
; % 59000 10 % pap ac toh en — 20 10 | 203 113 60000 2 12 0 Law Fire sss..-sssreeees 100 28 10} 114 6 %| Do Redeemable 1905 Scrip.... 100 7 102 104 
" » SA Bares 10000 *4 5 0 Law Life secseees-seee 100 10 118 120 | 6 % City of Toronto6% Stl. Db.1397 130 107 109 
as 2 | 80000 8 & English, Scottish. & 27 | 100000 © 6 O Lancashire F.and L. 29 2) 8 8%) 6%) Do Waterwork Deben., 1908 100 all 107 109 ; Australian Chart... =. ~4 = . 20000 0 12 0 Legal &General Life 59 | 8 lt 12xd_ 6 % Do St, Con. Dedentures 1896 lug all le6} 7% 
i. | ae | 10 int. Franco-Egyptian ... 94 4] | 87504 0 14 0 Liverpool,London,& = 7 % Egypt 7% Viceroy Mort.Loau ... ail 80 82 
'* 10000 7 % a 25% 254 3% “| j Globe Fire&Life 20 2 163 16§ 9 % Do 9% Guar.by Egypt.Gov. 100 | ali 81 84 

"4 45000 6% Imperial, Limited... 50 16 174 18%) 49626 1 90 Do (ll annuities)... |, | ave | 214 228) 7 % , Do7 % Khedive Mort. Loan 199 all|.. .. 
i : 854375 =... Imperial! ‘Ottoman... 20 10 7 84) 35862 3 0 @ London Ass.F.L.@M. 95 | 124, 68 70 | 53 % /Foreign and Colonial Govern- \ 
wot 6000 8 % TLomian ....ccccosccsserees 25 ~ mn aa | 40000 0 3 6 Lond. & Lancas.Fire, 95 23 5} 6 | ment Trust6% Bonds ...100 ali | 70 75 

HS 5 6000 8% | Do New svorwserns 26 $ 10000 0 1 4 Lond. & Laneas. Life 10 | 27/ 14 18 xd| 6 9% D0 6 % ssesnsensessesssnseerseeee 100 | ll | 57 62 
a 100000 2 % i 20 6 12 2 | 20000, 6 0 Lond. & Provin. Law 59 | 6 ob = Bt % DOG %, 1871 sseerseerrrrene 100 | all 2S 

FS a. a 60000 | * . | t K. oe eee 

it |} §00000!, % | Dob %Debentares 10000 . be sp diakltmcaaue mo | 18 18 | s2a5xd| §& % meLoueGiey Se ee. ee all 105 107 
de 2 ! 1964, for 30 yrs...100 100 100 102 50000 0 6 0 Maritime, Limited... 19 2, 5 ane 3 % Share Investment Trust, Pref. 100 100 | 66 69 
is | 50000... oe ne 10 6) gf 4) 50000... Merchants’Marine.L jg 2 ast at 6 % Spanish 6 > eee ~~ rv. au 97 90 
eS merica. L. 20 20 264 274; 40000| 2 2 6\N. Brit. & Mer.F.&L. 50 | 6%) 45% 452) Mortgage Certificates Scp 2000 ; 
7 & } 50000 8 % | Lond. Chart. of Aus. ei aia) 30000 *1 0 0. Northern Fire & Life jo9 5 | 40 41x) 6 y |\@ubmarine Cables Trust ...... Cert 100 93 96 

hae ; 75000 16 % London and County = > _ 674) 40000 0 +7 6 Ocean Marine sosesooee 2 5 7 7%) 6 % Tobacco6% Loan, guaranteed a Nat 
cca | 40000 74 % , London&Hanseaticl 15 | 43 49 | 1691252 *5 0 O| Pelican Life.......0000| .,, | g2 | 65 60 by Italian aormnunat we Stk. al) 101 103 
car | 80000 16 4, London Joint Stock. 60 6722 19 10 @ Pheenix Fire sss... se. 305 310 | @ 4 United States 6 % Sterling ...100 all 97 ¥9 
t 1¢ |} 30000 12 % London and Provin- 2500 %1 5 0,Providens Life ......100 10 | 30. 32 Coat, Coprga, lron, Ko. 

ht )| | cial, Limited ...... 10 5 | 12 124) scoogo, 0 3 O.Queen Fire and Life. 19 1 | 3% 3$| ... labbw ValeStl, Iron, &Coal,L 23 20/ 9 9} 
id : s {| 6000' 5 % Lond. & R Plate, L. rt = a 7 200000 0 8 O Rock Life... 6 10/ St 84| .., |Baglish & Austral. Copper, L Bj ai) lj a4 Sf) {| 40000 5% Do New <a Sie a 639220120 0 0 Ry). Exchnge FL&M Stk j00 400 10x w=» |Nantyglo and Blaina lron- alas 

58 | 60000; 8 % London & San Fran- 10 10 | 18 13%) 100000 0 18 0 Ry). (Insurance F.&L. 90 | 3| 2:2 223 works “ Preferred,” Lim. 100 | 4 y d o45 | cisco, Limited .. 100 | 90 | 278 284| 2 *3 10 0, Standard Life........ 60) 12 ‘75 76 sins ee Ev OM ccccccccecesccosees.e,; 50 ni 19 

aa x 1 8 % | Lond. é 8. Western, L 100 20 - 66 4800 *30 0 0 Sun Fire seoceeesoceoso® §€6—000 eee 450 75xd Tt NOW cceccccccceecccccccccscscse 16 ail i 5 s. 

Hea} 190000 14 de. | Loné.4s Westminster 4800 2 14.0 Do Life.....ccsscceese!100 | 10 | 75 80 is} % Tharsis Sulphur and Copper... 10 235 245 
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QUOTATIONS FOR BULLION. 
Go._p.—Bar gold, fine, 77s 94d per oz standard ; ditto, refinable, 

78s per oz std ; ish doubloons, 74s 6d to 74s 9d per oz nominal ; 
South American doubloons, 73s 9d per oz; United States gold coin, 
76s 43d per oz ; German gold coin, 76s 34d per oz. 
Sitver.—Bar silver, fine, 52,4;d per oz std last price; ditto, 

containing 5 grains gold, 52}jd per oz std last price; Mexican 
dollars, 52d per oz last price. Quicksilver, 61 18s 9d to 71; 
discount, 3 per cent. 

___FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange 

\ on London. 

RN sabniauinds'segnieidiente sakes aa July 5 25.13 (cheques) Short 
NEE Sine een ceacinbsienverered — 4 20.36 — 

Nene init nidieidos — 4 20.35 | — 
| Ree — 4 20.25 3 months’ date 

NE rissiiens Cot aonanihiwoukcrane — 4 20.244 -- 
UNIAN 2h 3. -ai bcceuns divddoubcdede — 4 11.57 -- 

re — 2 2434 _ 
TENNENT y's Suiexesivenssccpohaanh — a \60 days’ sight. 

BE Sac cdenscenicanscayspeqnttotond /_— : : '6 months’ sight. 
odeneoecccessconcesacesesia | — j ‘ _ 

mone BN conn’ upecneoboesyi ; = : 3/1 _— 
Selb atid esaxsarencbuettt ~- 5 ~- 

Yokohama... cs... ae “ 
| } 

COURSE OF EXCHANGE. 

Prices Negotiated on ’Change. 

duty 2. \ Jury 5. 

Money.| Paper. | Money. | Paper. 

OIE ovo. constrpenneevesasnoeeosiers 3 months | 12 33 12 44/12 33/12 4 
MS id scan nn pee At sight | 12 1}| 12 2 | 12 14/12 2 

IIE ¥vocs taseoxoca cee beokrersinboeak 3 months | 20 54 | 2058 | 2058 | 20 62 
a a teal — 20 54 | 2058 | 2058 | 20 62 

ort-on-the-Main .................. _— 20 54 | 2058 || 2058 | 20 62 
Re sinha sdintecclecine -cadeeacepitade _ 11 873 | 1190 | 118 | 11 90 
ER SERS the PS PIER SI NE _ 11 87} | 1190 | 118 | 119 

Meh onic Sond dtc oven eagg s depseattce -- 25 324 | 25 37% || 25 323 | 25 373 
gS ELISE FRET in St — 243 | 248 48 2445 
WE iinnsd SssutvaesEmcnobisaseeeoveda cckogen at Cheques | 25 7} | 2515 | 25 7} | 25 15 
NR aa a eal ee 3 months | 25 274 | 25 324 | 25 274 | 25 323 

Marseilles, &. ..........cccceccccsseseees ; oslo 25 27: | 25 324 || 25 273 | 25 324 
Venice .............., ee ees | — | 22.50 | 27 55° | 27 45° | 27 50 
I — | |e lan far 
NR GS een < 473 48 | 47 48 
NN elite, catenin es — 475 485 “vt 48 
Ne oo codes kceadctednie ine 477 48 477 48 
No pciies cc Sethe cain p esd son a7 «|| 478 | 473 48 
SE Fn oo ee | ~ 47 | 48 473 48 

a a RR a ee, -—- 51 523; | 51% | 523; 
SN cette eee ea — {S38 | By 52 | 523 

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

JuLy 4. 
noo . Documentary & Private Bills. 
60 days. 30 days. 60 days. 30 days. 

Calcutta ......... 1s 8d 1s 84d jd ...... ls 73d . Is 7id 
si ie Is 8d Is8i4did ...... 1s 73d ls 7id 

Bombay............ Is 8d Is 83d 4d ...... ls 73d 1s “ia 
Colombo ........... Is 8d 1s 87%;d 4d ...... ls aa ls 7id 
Mauritius ......... Is 8a 84d 3d ...... ls 73d ls 7id 
Singapore ......... 3s 9d 3d 3s 94did ...... 3s 84d 3s 83d 
Hong Kong a 3s 9d 3d 38 94d id ...... 3s 84d 8id 
Shanghai ......... 5s 23d jd 5s 24d 3d ...... 5s lid 3d 5s lid 2d 

NOTICES AND REPORTS. 

STOCKS. 
Natal Government 44 per Cent. Debentures —The Crown 

Agents have invited tenders for 400,000/ at a minimum price 
of 923 per 1001 bond. The loan forms the balance of an issue 
authorised by the colonial legislature for railway purposes, 
and for assisting coolie immigration. 

RAILWAY COMPANIES. 
Atlantic and Great Western Leased Lines Rental Trust 

Bonds, 1872.—The trustees announce the payment on the 15th 
inst. of the coupons due July 1, 1876 (of 31 10s per bond) by 
Messrs Morton, Rose, and Co. 

Atlantic, Mississippi, and Ohio.—The consolidated bonds 
and coupons may be deposited with the committee in exchange 
for their certificates free of charge, until September Ist. 
After that date, payment at the rate of 2/ bond, and 2s 8d 
per overdue coupon, will be required on further deposits 
until the lists are finally closed. Deposits can be effected 
through Messrs John Collinson and Co. 
_ Bergslagernas.—It is announced that the coupons due 15th 
inst. on the company’s bonds will 
Gothenburg Commercial Compan 
Dutch-Rhenish—At the annual meeting the direction was 

empowered to distribute a dividend of 14s per 201 paid share, 
ee ee ee prikaberes making, with 
the provisional dividend paid in Jan last, a total of 29s, 
1ls 7d, and 4s 4d for the book-year 1877-78. 

Great Northern.—In peoly to anonymous circulars attacki 
this company’s — and revenue expenditure, the boa 
have addressed a to the proprietors in anticipation of 
the half-yearly report. This letter contains the following : 
waiitcmeion ale ee ight 

years 31st December last has been—as is vialeie-haaion 
and a-half millions, yet this statement is calculated to mislead, 
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for, only 9,800,0001 have been expended. Of this about three 
millions have been laid out on new railways, which, being in course 
of construction, are not productive, and these three millions are 
represented by deferred stock, which will not wholly come imto 
dividend for the next eighteen months. Before that time the prin- 
cipal part of the lines now being made will be opened for tratfic. 
The Derbyshire lines have ie been completed, and are now ) 
in work, those in Yorkshire will be ready in the course of this year, 
and the lines jointly owned by the London and North-Western and 
Great Northern Companies will be finished in the spring of 1879. | 
Of the balance of 2,700,0001 (making up the twelve and a-half 
millions), about one-fourth only has been raised, and the remainder, 
although sanctioned, has not yet been called up. 
The receipts derived from the six and a-half millions pro- 

ductive on the 31st December last bear the same proportion to the 
capital expended as in 1870, but the net receipts attributable to 
dividend have been adversely affected by the increased cost of 
working common to all railways, and by exceptional items of ex- 
penditure in compensation, &c. Considering the present depres- 
sion in trade, the gross receipts show a satisfactory increase this 
half-year, and there is no reason to doubt that they will be im- 
proved by the completion of the new lines. 

The circular states that the arrangements with the Great | 
Eastern Company involve the necessity of raising a further large 
amount of capital, whereas it is calculated that no increase of 
capital will be required. The railways of this company, of which 
the Great Eastern are to become half-owners, being considerably 
longer than those to be brought into the joint account by the 
Great Eastern. 

The figures and allegations in the circular, as regards the 
rolling-stock, are equally untenable and misleading. A comparison 
of the expenditure on rolling-stock charged to revenue, during the 
last ten years, by the Great Northern, as against that of other 
leading companies, conclusively disproves the allegations that 
capital has been unduly weighted in order to relieve revenue. 

Hamilton and North-Western Railway of Canada 6 per Cent. 
First Mortgage Bonds.—Subscriptions are invited for 435,000/, 
at the price of 90 per cent., or 88 per cent. if paid up on 

| allotment. The loan is redeemable at par in 20 years, and 
is required for consolidating previous bond issues, and for 
the completion of the line, of which 156 miles are open for 
traffic, and the remainder is to be completed in October. 

St Lawrence and Ottawa.—Messrs Morton, Rose, and Co. 

cancelled by payment out of the appropriation for the sinking 
und. 

BANKS. 
Alliance Bank.—The distribution for the six months ended 

30th June will be at the rate of 6 per cent. per annum, and 
10,0001 will be carried to reserve, thus raised to 185.0001. The 
dividend is the same as that paid in the corresponding period 
last year. 

Bank of Bengal.—The bank announces a dividend of 5 per 
cent. for the half-year ; 15,0001 is added to reserve, and 4,000/ 
carried forward. 

Bank of Montreal.—For the year ended 30th April last the 
profits, inclusive of the sum brought forward, and after pro- 
viding for bad debts, amounted to 294,021. Out of this two 
dividends of 6 per cent. have been declared, leaving 39,077! to 
be carried forward. The rest is stated at 1,130,136/, and the 
“bills of exchange and discounted notes” amounted to 
5,695,605/. 

Bank of New South Wales.—The report for the half-year 
ended 3lst March, showed an available total, including 3,825/ 
brought forward, of 101,9661, from which a dividend was 
declared at the rate of 15 per cent. per annum, and a bonus of 
23 per cent. perannum. 10,0001 was added to reserve fund, 
and 4,4661 carried forward. ; 
Birmingham Banking Company.— At a meeting of the 

board held on the Ist instant, it was decided to pay a dividend | 
for the past half-year, at the rate of 15 per cent. per annum, | 
and a bonus of 2s 6d per share; to add 6,186/ to guarantee 

160,000; to add fund, making it equal to the capital, eS es oe 
5001 to bank premises account, and to carry 
to next year of 2,430/. 

City “Bank.—A dividend is announced for the half-year 
ended the 30th June at the rate of 10 per cent. per annum, and | 

15,0001 will be placed to reserve, which will then amount 

| 205,0007. The eons a same oe edi a 

1 iod last year, when 10, was carri ve. 
Ee cokdated Bank—A dividend is announced for the half- 

year at the rate of 10 per cent. per annum. The sum of 5,0007 

is added to reserve, and 6,196/ carried forward. Att his time 

“last year the dividend was at the same rate, and a similar ad- 

dition was made to reserve. 
| Land Mortgage Bank of India.—From the report of the 

it that the company made a net profit of year it appears th 
tea business, but that the net profit on the 

So haere fe, nn i id, lea 1,0987 to | forwar 

aac: * 4 a resulted in a loss. The 

expenses in India were Br 71, in London, 2,818!. Little 

progress seems to have been made in getting in arrears of 

interest due on loans. 

entire business was only 

announce the numbers of 17 sterling bonds that have been 
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the reserve is about 25,0001 more. 
North and South Wales Bank.—The bank has declared a divi- 

dend of 10s per share for the half-year, and also a bonus of 
7s 6d per share, being at the rate of 174 per cent. per annum, 
free of income tax. 

Union Bank of London.—A dividend is announced for the past 
six months of 7} per cent., and 10,0001 will be placed to re- 
|serve. This makes a total for the financial year ended the 30th 
ult. of 15 per cent., as compared with 133 per cent. in the pre- 
ceding one. 

ASSURANCE COMPANIES. 
Accidental Death Insurance——Mr Hart, the liquidator, has 

declared a seventh and final dividend of 3s 6d in the pound, 
making, with previous payments, 18s 6d in the pound. 

Marine Insurance.—At the meeting, a dividend and bonus 
were declared of 5! per share. To reserve, 25,0001 was placed, 
| and 11,8141 carried forward. The net premiums and interest 
(on investments for 1877 were 212,1927, and during the 
twelve months the settlements and expenses were 142,266l, 
including 52,0301, applicable to the accounts of 1876 and 
former years. The assets were, on the 3lst December, 

, 795.2911. It is proposed in future to declare interim divi- 
| dends. 
| Royal Exchange Assurance.—A dividend has been declared 
at the rate of 16 per cent. 

MISCELLANEOUS COMPANIES. 
| Ceylon Company.—The Ceylon branch of the business has 
‘given a profit of 59,5801 during the year, and the Mauritius 
| branch, from which a loss of 4,359] was sustained last year, 
| has this year yielded a profit of 10,906/, the total profits for 
_the year, including the amount brought forward, amounting 
| to 119,9287. From this, after payment of debenture interest, 
| the sum of 70,157/—a portion of the estimated deficiency men- 
‘tioned in last year’s accounts in the value of the company’s 
‘assets as against their cost—has been written off, leaving 
}an available balance of 33,1271. The liabilities have been 
‘reduced since 3lst March, 1877, by 290.5941 and since 
| 31st March, 1876, by 441.0571. Under these circumstances, 
the directors are of opinion that a dividend for the six 
/months ended 3lst March last, at the rate of 3 per cent. per 
annum, may be paid, if the shareholders think proper to pass 
, the special resolution which is necessary, although there is an 
jestimated deficiency in the value of the company’s assets as 
_against their cost of 275,000). 
| Cuba Submarine Telegraph.—Information has been received 
\of the interruption of the cables of the International Ocean 
| Telegraph Company between Key West and Havana, causing 
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rf f a delay of about twenty-four hours to telegrams to the West 
bis 2 Indies, Panama, and Demerara. A repairing steamer is now 
Hibs lon the spot, and it is not expected that the interruption will 
wre last more than a few days. 
i; Fos | Eastern Telegraph.—The company notify that a final dis- 
47 tribution will be made of 2s 6d per share, making in all 5 per 

rae a! cent. for the year ended 3lst March. About 38,0001 will be 
carried to reserve. 

Fiume Tramway Limited.—Capital, 30,0001, in 51 shares. It o 2%, 

“P Siento tre 

« - VE ‘is intended to construct a tramway at Fiume, Hungary, a 
Mike concession having been obtained from the municipality for the 
i Pi | purpose. 4 
Le Hull Dock.—The directors have paid an interim dividend 

ee. (less income tax) on their consolidated stock for the past half- 
i year, of 2} per cent., being at the rate of 5 per cent. per 

annum 
National Discount—A dividend is recommended for the 

past six months at the rate of 12 per cent. per annum, while 
9.0001 is added to reserve, in addition to 3,500] further realised 
from unpaid bills. The reserve now stands at 472.5001. At 
the corresponding period in 1877, the distribution was at the 
rate of 10 per cent. per annum, and 10,000] was placed to 
reserve. 

Pacific Steam Navigation.—At the annual meeting, it was 
stated that the debt had been reduced from 129.0001 to 30,0001. 
Powers had been obtained to return to the shareholders 101 
‘per share. The working profit of 1876 was a trifle over 
| 233,000/, while during the past year it was 292,000/. At the 
_end of 1876 there was a debit balance of 2,900/, but now there 
is a credit balance of 73,0001, a difference of 76,0001 in favour 
of 1877. The difference in exchange has been also better, 

A Ate? 

»& 

Peninsular and Oriental Steam — Postal Contract.—The 

tion require the loan to provide their moiety towards the pur- 
chase of the Stockton and Middlesborough Waterworks, of 
which the absorption is authorised. 

Telegraph Construction and Maintenance-—The company 
will pay an interim dividend of 12s per share, being the same 
as that paid at this time last year. 

United Discount Corporation.—The directors have resolved 
to pay a dividend at the rate of 8 per cent. per annum, free of 
income tax, and to carry forward 6,614. 

J MINING COMPANIES. 
West Prussian.—The directors have declared an interim 

dividend for the past three months at the rate of 4 per cent. 
per annum upon the A shares, and at the rate of 8 per cent. 
per annum upon the preference shares. 

aig 
if . > 

a 
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oe London and Hanseatic.—The directors have declared the | the mail service to the East on the termination of the existing 
fis : usual interim dividend for the half-year, at 3s 6d a share, | contract with the Peninsular and Oriental Company on 
aS equal to 5 per cent. per annum. January 31st, 1880. The service is divided into two branches 
thy London Joint Stock Bank.—The directors announce the usual | —one weekly to Bombay from Brindisi, the other fortnightly 
{45 dividend at the rate of 15 per cent. per annum, after crediting | to Shanghai, and persons tendering may make an offer for 
ie reserve with 8,410/, and carrying forward 11,3001. The reserve | the chale, or for any part, or to serve the several places 
ef | now stands at 569,113/. mentioned by other lines or routes. The contract is not to be 
ary | London and Westminster—A dividend of 7 = cent. for the | for more than eight years. 
HE ae half-year will be paid, while the surplus fund is increased Stockton Corporation 44 per Cent. Mortgage Bonds.—The 
ie | ny nearly 60,000!, while now amounting to about 914,000/. | Anglo-Foreign Banking Company invite subscriptions for 
uae The distribution is the same as in 1877, but the addition to | 400,000/ at the price of 102/ 10s per 1001 bond. The Corpora- 
F ; 

Che Commercial Times. 
MAILS ARRIVED. 

LATEST DATES. 
On June 28, from West Arrica, per Biafra—Fernando Po, May 26; Lagos, June 

2; Accra, 4; Cape Coast Castle, 5; Sierra Leone, 12; Bathurst (Gambia), 8; 
Santa Cruz de Teneriffe, 20; Funchal, Madeira, 21; St Paul de Loando, May 18; 
Ambriz, 19. 

On June 30, from AUSTRALIA AND THE East, per Travancore—Adelaide, May 17; 
Port Adelaide, 16; Albany, 21; Brisbane, 7; Albury, N.S.W., 13; Geelong, 14; 
Hobart Town, 11; Launceston, 12; Levuka, Fiji, April 29; Melbourne, May 14; 
Deniliquin, 13; Perth, 11; Port Darwin, April 14; Queenscliff, May 14; Sydney, 
11; Auckland, 3; Campbelltown, 7; Christchurch, 4; Dunedin, 6; Invercargill, 
7; Port Chalmers, 6; Wellington, 4; Aden, June 16; Alexandria, 24; Batavia, 
May 20; Beyrout, June 20; Bombay, 7; Calcutta, 4; Colombo, 4; Cairo, 22; 
Hong Kong, May 18; Labuan, 15; Manila, 15; Foochow, 24; Hankow, 22; 
Natal, 17; Penang, 27; Point de Galle, June 5; Mozambique, May 26; Singa- 
pore, 25. 

On June 30, from Sovurn America, per Mondego—Falkland Islands, May 15; 
Buenos Ayres, June 1; Monte Video, 3; Rio Grande do Sul, May 30; Rio de 
Janeiro, June 9; Bahia, 12; Pernambuco, 14; Cape de Verds, 20; Lisbon, 26. 

On July 1, from Norra America, per Sarmatian—Chicago, June 20; Detroit, 
21; Hamilton, 21; Kingston, 21; Montreal, 21; Quebec, 22; Toronto, 21; Ottawa, 
21; Marine P.O., 22; Fredericton, N.B., 21; St John, N.B., 21; Bermuda, 11; 
Halifax, 21; Prince Edward Island, 20; St Pierre et Miquelon, 16. 

On July 1, from Sovrn America, per John Elder—Valparaiso, May 22; Santiago 
de Chili, 21 ; Concepcion, 22 ; Monte Video, June 5; Rio de Janeiro, 11; Lisbon, 27. 

On July 2, from Nortn America, per Indiana—Philadelphia, June 20. 
On July 2, from Nortn America, per City of Richmond—New York, June 22; 

Boston, 21; Philadelphia, 21; San Francisco, 15; Chicago, 20. 

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

of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended June 29, 1878, and for the corresponding week in each of the years 
from 1878 to 1874: 

Quantity SOLD. 

Wheat. 

AVERAGE PRICES. 

Barley. Oats. Wheat Barley Oats 

qrs bsh qrs_ bsh qrs bsh| s d s d 8 
23,909 4 7 0 1,088 0 46 1 35 2 26 10 
21,584 4 550 7 1,032 0 62 6 33 11 28 9 
29,126 7 459 7 770 4 48 10 34 6 28 11 
34,097 2 9 3 483 1 43 6 35 5 30 4 
26,076 6 81 2 734 3 60 8 41 11 30 10 

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

of British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended June 29, 1878 :— 

Quantities Sold. Average Price. 
qrs bsh s ad 

MUP ‘hc decks cxctatasccedecceteessh atsettiooel OE cassapaseses 46 1 
IY ci scvniviteccticiuivetuettunntsenbineial eee 35 
DN ca la cae s dailies TL Rice catatas BEER. tnicuonicend 26 10 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

The first week of the half-year does not yield any very 
encouraging results either to the manufacturer, or to the mer- 
chant ; and business for the moment is generally slack. It is 
probable that the rise in the value of money exercises some 
effect. All the week, until yesterday, the Live 1 Cotton 
market was quiet, and the transactions vapdenel aoaile very 
small. But yesterday’s sales reached 15,000 bales. Prices 
are not again lower. The inquiry in Manchester has 
caused disappointment, trade keeping dull; and to obtain 
orders a slight reduction has to be submitted to. The export 
trade is quiet, and yarns have been offered at a reduction of 
$d per lb as compared with last week. Neither has there 
been much inquiry for Woollen and Worsted materials ; but 

| having been reduced from nearly 90,0001 to about 4,000/. In | in Yorkshire prices are fairly maintained at the recent 
the insurance account there is a balance of 40,0001. improvement. As regards the Colonial Wool sales now 

finished, a little less life has been exhibited, anaes 
| Postmaster. General has issued a notice inviting tenders for ' prices are unchanged. The flannel trade is reported to 
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brisker. In the Belfast Linen trade, there is a trifle more 
inquiry for yarns, and quotations are steady, or slightly 
improving; while the reports respectinggrowing crops are 

at steady prices. American was heavy of sale in the begin- | 
ning of the week, but during the last few days the demand | 

as materially increased, and quotations are raised jd) 
moderately favourable. or Ib for the. medium, and $d an Ib for the lower grades. | 
| At Monday’s Corn market a drop of from 1s to 2s per | In Brazilian a slightly firmer feeling has been shown, but | 
quarter was recorded upon the previous Monday’s quotations | quotations are unchanged. Egyptian has been in good demand, | 
for home and foreign wheat, and this was in spite of the storm | and quotations of brown descriptions are advanced }d per Ib, | 
on Sunday, which, however, was very partial in its effect. | and of white $d per lb. West Indian, African, and Peruvian | 
On Wednesday, however, quotations were a shade steadier, as | are in limited request, at previous rates. East Indian has} 
there was a return of cold and wet weather. Quotations for | continued in only limited demand, but all quotations are) 
wheat are now considerably lower than at any time last year, | repeated. 
and the price of bread should fall in proportion. In Produce, “ Futures ” fluctuated a little during the earlier part of | 
the tone is rather flat, and tea, coffee, sugar, and rice are all | the week, but with an active demand, yesterday and to-day, 
quoted dull, and business inactive. Some seed oils are | prices have advanced ~, per lb in the near, and {$d per) 
steadier, but turpentine and petroleum are flat. 

Metals and Minerals are without much quotable change, | The latest transactions are—Deliveries: American, any port, | 
and reports from the iron districts are rather varied. Copper | L.M.C. July 6,4; July-Aug. 6,4; AugSept. 6}}d; Sept. | 
and tin are lower in price upon the London market. House | Oct. 6§d; Oct-Nov. 6$d; Nov.-Dec. 6);d. Shipments: | 
coals to-day advanced 6d per ton on the London Exchange. Dhollerah, G.F. F.F.C. June-July, Suez, 5;4;d per |b. 

As regards the London Colonial Wool sales, Messrs Willans, The sales of the week amount to 51,400 bales, of which 6.930) 
Overbury, and Co. state: “ The second series of colonial wool salesfor | are on speculation, and 2,210 declared for export; the for | 
the year began on the 14th May, and will close on the 5th inst. | warded is 2,510 bales, of which 2,020 are American, 20 Maceio, | 
The political uncertainty which marked the spring, together with | 320 Egyptian and 150 bales Surat, which makes the takings 
the fear of another deficient harvest, at least in this country, com- | of the trade 44.770 bales. 
bined with the long continued depression in business, to bring Tory x Th, a a: 1 oi aliens 
about a substantial fall in prices on the opening night, especially | ,.?UL¥ o.—+he sales to-day will probably amount to abou 
in certain descriptions, which was quoted as follows: Ordinary 15,000 bales, with a strong market. | 
Sydney fleeces, about 14d per lb lower; crossbred in the grease, , PRICES CURRENT. 

ie ld; faulty and ordinary scoured Australians, $d to 1d; heavy ce) ee 
greasy Adelaides, from 4d to 1d per lb lower. During the first ue 
week prices, in some instances, still further declined in spite of Denoriytions. 
considerable withdrawals. Fortunntely, this depression was not | ——_-———- 
only soon arrested but a reaction set in very early in the second 

Same Period 1877. | 
| Good.) Fine. || -——________-——— | Fair. | - 

| Mid. Fair. | Good. | 
Ord. | Mid. “Fair, 

i ccaamad wd cacsclntae 
per lb per lbjper lb per lb per lb per Ib per lbiper lb per tb 

d <i. ¢ an 4 week, which has continued almost without interruption to the pre- | g.. tana 1b | S 173 | a S | os | 17 & S 
sent moment. In consequence of the improved political prospects, | Florida ditto.......| 128| 14 | 15 | 16 16} | 18 || 14s) 16) | 183 
the rise in values is now no less than from 10 to 12 per cent. on all | Upland .................. | S$) St) ... | ef te Bsa] 6t 
Australasian descriptions, ordinary and heavy greasy merino New — OSE PRES. Hi éh feeGns: hilt Seca on 
Zealands excepted. A marked exception also was observable inthe | Orleans .........| 55) 65... | «|. Sie. a5 
| case of the finer grades of Australian wools, which are, for the most | Pernambuco, &e........ .. | .. | 65) 6). |. | 6 .. 
part, cheaper than they were during the last series. Cape wools ger onesie » He...) | “ss t | Sy = P= ot 
must be quoted at from 12 to 15 per cent. higher than.on the |} Santos... 1 | ee ee | Gi... 
opening night, while lambs and scoured wools have realised extreme | Babia, Aracaju,&e... .. | .. © 6 6}... | 6 : 

| prices, owing to their relative scarcity. The quantity bought for eee ersbitereiae§ eee ee — te & | 9 e 7 
foreign account is estimated at 160,000 bales. The quantity held | feyptian,Gallini. | | | 8) «9 108} 1 = | ee | 
over (including bought in wools, and wools not offered), is about Ditto Brown......... | 58) 6 +; 8 | 8 | 9 | 5}| 6) 8 
40,000 bales. On the whole, the position of the market must be | . Pitte White ......... |= | Bl me) me) 8] 6! 7 | 

m Smyrna, Greek, &c.... * 53 re Se 5, 6} 
pronounced very satisfactory. Tahita Sea Island ... i .. | 3h] Ie] 18 | Ise] 13] . 

In Messrs William Moran and Co.’s Calcutta Market Report, we | West Indian ........... a a 6} 63| 7 74 | bi 64 6} 
find that in Lower Bengal indigo prospects generally may be con- | flaytien «ccc | Se Poa Bae +a 
sidered fairly good. The late rains have been followed by fine | peruvian Rough «| 6) OBL) OR) OB | 8 7 ga | 
weather, which has done much good to the spring plant. In some | Ditto Soft Staple... .. | 5) > 6i| 6) | 62) 7 6¢ | 7 | 
parts manufacture was expected to commence about the 10th ; African... peorbaces, [ire | Se Seo ae | 
June. As regards tea, there was a slight advance on former rates. | "it Spfunghate | Bis st an 5s | ge 
Rather better accounts of the weather were given in Assamand| M.Ginned Broach. |. | | 5}. 5) 6a) |. S$) 5B | 
Darjeeling. Planters in Cachar report that the weather is fair. Dhollerah ............ -- | Mt | 5h 33 | sal os 5% Sie 
From Messrs Little and Co.’s Annual Tea Market Review | {ommayuttee .... <font 2 S| oP] sul sk 

(Shanghai, May), it appears: “The past season has again beena| Comptah .........| .. | .. | 48 5} S| i St. 5 | 
disappointing one, both to the foreign buyers and to the native | _ Seinde.................. bosses | nee Sis}. | ae 
teamen. The causes on this occasion have lain more in England ee eee ie 3 et 2 : : 
than in China. We have to record an export less than last season’s | Madras—Tinnevelly.. | | | BEI pene sy St! SR | 
by about 15,000,000 Ibs, while the deliveries at home have been up | _ Western............. | 3 Spi. 1 Bt ee. 
to the previous year’s. At last, then, consumption has more than Imports, Exports, Consumption, &C. 
equalled production, as the following figures show:—The total 1877. 1978. 
amount of black tea shipped from all China to Great Britain this Pen eG TE Ae ‘conan 
season has been 147,000,000 Ibs ; the total deliveries of China black | — fizhorts from Jam ltoJuly4 MSR TaL Ans 
tea in England for 1877 were 150,000,000 Ibs, so that the secret of GN OI ons eosdigsazonnat dciveorivcbec 1,005,820... 890,110 | 
the unfavourable result of the season is not to be found this time Consumption from Jan. 1 to July 4........... 1,504,020) 2... 1,486,150 | 

in over supply. Want of confidence in the future on the part of The above figures show :— 
both buyers and sellers, the general depression in trade, and the | An increase of import compared with the same date last year of .. bales 145,710 
fear that England would be involved in war, have been the real | 4 decrease of quantity taken for consumption of ................. yi | 

causes of the losses that have been experienced. Early in the | 4,°¢@rase of actual exports Of o.oo on 205,710 | 
season general reports went home from China that the crop would Ba Fe £ 73.920 bales. The 
be ten to fifteen per cent. short. These predictions have been | . In speculation there is a decrease o hyp eos he 
verified, but too late. It is already too near the new season for | ports this week have amounted to 30,431 bales, and the | 

the fears of a short stock to alarm the dealers in London, or | quantity of American cotton reported at sea for Great Britain 
strengthen the hands of importers.” (including cable advices to date) is 78,000 bales, against 77,000 

As regards Hops, Messrs Bakers, White, and Morgan report :— | bales at the corresponding period last year. The actual ex: 
“The market has been quiet and dull, and there is moredisposition | ports have been 3,442 bales this week. 
to meet buyers, either of Kent or Sussex hops. Farnham hops 
of fair quality,on the other hand, are very scarce. The recent 
weather wonderfully improved the plant in the heavy districts 

LONDON.—Juty 4. - 

of the Weald of Kent, North Kent, and Sussex the reports are | London Cotton Brokers’ Association :— 
not so favourable. The accounts from Bavaria continue favour- Imports AND Dexivertes from January 1 to July 4, with 
able, but the plantations of Alost and Poperinghe have suffered pomenn ob tere 
so much from ‘ blight.’ ” 

| ‘Tinne- | Be Other | 
| Kinds, | Tot! 

THE COTTON TRADE, Sn 

| tales. | bales. 
2,451 | 31,253 
+,173 | 194,351 
34577 | 127,623 

_ LIVERPOOL.—Juty 4. Imported 
The cotton market was quiet in the early _—_ of the week, 

but on Wednesday the demand revived, and to-day the busi- | Delivered to July 2..... 010 
ness has been considerable, with a hardening tendency in iy “11,674 prices generally. The Bank rate has been raised to-day from 7 21,025 | 1,291 | 
3 to 3} per cent. In Sea Island the sales have been moderate | “°°” 9 

35,156 
1.938 4,080 

of Mid-Kent and in some other important places ; but from parts Annexed is a portiongf the circular issued this weck by the 

| 

lb in the more distant positions, from last Thursday's rates. |} 
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From | 
Bombay ssitalatiahiaiiaiamadalse 
Kurrachee cae : 
Madras and Coconada | 

| 
' 

1878 | y1,660 | 73,300 | 2,060 | 90,173 | 167,193 |... 
1877 | 13,502 | 98,355 | 2/380 | 161,680 276,007 

810 

__Corrox known to be Arioat to Evropr by latest Mail date. 

| 
| Dulness prevailed up to yesterday—since then, there has 
| been an improved demand, and American futures close fully 
| ygd dearer than last week; other descriptions are without 
change. 

Sales to arrive and for forward delivery about 16,500 bales. 
—To arrive—Tinnevelly, at 54d to 54d, May-August, Ca 
ond, July-August, Suez, for good fair; Western,at 54d, May- 
| June, Cape—5;yd to 54d, May-August, Suez, for good fair ; 
Coconada, at 5;'yd, July-September, for fair red. Forward 
delivery—American, at 6,,d to 64d, June to November, for 
middling 1. m. e. 

wt PRESENT QUOTATIONS. 

a al Fair | Prices of Fair 
Descriptions. t —. _— | to Good on same time. 

eee ee ae me. | 1877. | 1876. 
cence fares eeaiaciensinan aneisnatestiasaee emesis Rann 

per lb per Ib_ per Ib r lb per lbper Ib 
ee d a d - d a. 18 

Surat—Hingunghant ......... @. 5% @5| RE@... 5} 4} 
Saw-ginned Dharwar ..... el 54| 5; ... 53 44 
Machine-ginned Broach..... eee ee Te 5} 4% 
Dhollerah AP ye 4) 47) Sk S$) 5H... 53) 44 
Oomrawuttee...... dia ~~ 4; 48) Sk SH) 5% 5 4x5 
a rat ag : Sore se) 4 3 i. st 3, oy os 
Jomptah : ives =“ Skea ie os 

Madras—Tinnevelly “ . 5h 5k 5% 6h 53 4 
ao poe ; : _ 4, ot ois) 53 3 at 
sortinern a . . > os | oy oe 

Coconada ; in 5} 5} baa ot | 4t 
Coimbatore, Salem, &c.. , . | S| 5h SE) 6h 5 43 

Bcinde sree oe | ag] a ‘i i | 3 
Pngal ...... iis 8 Hema ooh osuiinn vat » x | | | 

Rangoon sie ccaceal : wt a 4 St) SF... | 44 33 
| West India, &e................ as ' 6 | 6 6) 7 | @& | 6 
| Brazil, &c. ; face hace at 5 ee aa nies 6 64 
| African Jonctesd nik. ans | Le ee ee at | 54 
| Australian and Fiji ; 534 | 55 6 | 62 63 6 45 
| Sea Island kinds 7 siz Wb VB 10 
| Tahiti = 7 8 0 W2/;)18 wil ll 
| 

| New Orveans.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular dated July 3:— 

To-day. Last Week. 1876-7. 1875-6. 
bales. bales. bales. bales. 

Recerpts—At Gulf ports ......... 600... dee a 500 
Atlantic ports ssaticbsaies 600... 500 500 500 

BEE 9 cin sintekieoasaeiecs 1,200 500 500 1,000 

. 6 days—At Gulf ports 2,700... 3,000... 2,500 3,300 
- Atlantic ports 2,500... 4,500... 4,000 3,600 

Total 5,200 7400 ... 6,500... 6,900 

Total since Sept. 1—Gulf ports 2,220,700... aa ... 2,034,000 ... 2,234,900 
Atlantic ports 1,984,000 Sa .. 1,887,500... 1,133,000 

| All ports . 4,204,700... ale .. 3,921,500 ... 4,067,900 

| Received subsequently at ports... one 26,000. 68,000 
Corresponding week previously.. sis 4,300... 4,800 

Total crop .. 4,485,000... 4,669,000 

Exports, 6 days—To G. Britain.. 13,000 7,000 1,000... 12,000 
Continent 4,000 6,000 1,000... 4,000 

Total 17,000 15,000 2,000 ... 16,000 

Total since Sept. 1 3,281,000. . 2,938,000 ... 3,092,000 

Sterling exchange at New York (commercial), $4.83. Gold at New York 100§. 

Furvre Deiivery at New YORK—MIDDLING. 
July. Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. 

c c ec c ec ec ce ec ec 
To-day : 114 ... 113... 1B... Ud... 108... 10%... Ll .... 113... 1 

| Previous week hy... Us... Wg... il 10] ... 103... 10%... ld... 
| Same time 1877 Holiday. 

Prices—MIDDLING. 
To-day Previous week. 

c e 
I i a a a a eee i icky” ae 
IIL: x .:cssqrsibenswiionhionaicsaben sailfents kelhitiebastadais 102__—zj. . 10} 
Savannah 10} 103 
ESTEE TE CL ME OE ORC OE EN LO De ee ll 

TINIE... shcianskediceipdsabaeametiansiiiniadmedsoaauamimieinas | pees ll} 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
evious 

--——To-day———_, Thursday. -—Freight.—, 
Low mid. Mid. Mid. Sail. iteamer. 

d d d d d 
New Orleans ... . ae Sree ae zg 
Galveston pussy sn ae . sahil. saaves la aa %& 
Savannah seamnipthall slic. ameaisiaall OE dae é ee TR ee i 
Charleston sivas. GS Renieeee | scabest _ RBRe PS betas 4 
New York (steamer)... 6}. ...... ae Cars... Bo ccna 3 

Mancuester, July 4—This market continues extremely 
dul, and little inquiry is manifested. Incloth some few sales 
have been made in T-cloths, but in other varieties there is not 
much business offering, except at such prices as manufacturers 
cannot penser see their way to accept. Yarns generally are 

and a serious decline has taken place all round. 

— 

CoMPARATIVE STATEMENT OF THE CoTTON TRADE. 
i 

Price, Corresponding week in 
Raw Corton. July 4. 

1878. | 1877. 1876. | 1875. 1874. 
SS 

s @isdsdjis dis 
Upland, middling....................... perlb 0 63,063 0 6/0 73,0 oe 

Wits MUN PO.< ce cesbscunctcoe-ndae 0 64/065 0 7/0 70 bi, 
Pm IR 3 cssinincdsisisncs dsiiede scat 0 6/0 6 06/0 8 0 09 
Ditto, RE eT 0 6 0 6 06%) 0 5 0 80 

No. 40 Mule-twist, fair, 2nd quality... 0 98 | 610} 0103 0114/1 O81 1 
No. 30 Water-twist, ee O 9§ | 0105 0 103} 01131 ’ Sk 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2ozs..| 4 of i565 0. 4 W5 O15 5 
27-in, 72 reed, ditto, 5lbs2ozs..| 4 1 5 7} 4103}6 3/6 6 7 
39-in, 60 reed, Gold End Shirtings, 37} 
yards, S Ihe 4 OMB ...........4.:..s-r..s0-0- 710} |8 6 7 919 43) 9 10}, 9 103 

40-in, 66 reed, ditto, dit#o, 8 lbs l2 ozs ...| 8104 9 6 8 7R10 4$10 10391 0 
40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs..| 9 10} 110 6 10 0 |L1 7 {12 0/12 0 
39-in, 44 reed, Red End Long Cloth, 36 | 
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THE WOOL TRADE. 

EE 

During the week very little business has been transacted in 
English wool. Several fairs have been held, and prices asked 
for all classes of wool are beyond what can be given in York- 
shire. . 

The public sales of colonial wool are finishing with fair 
spirit, the advance before quoted being firmly maintained. 
hey closed on the 5th inst. (yesterday), 314,445 bales having 

been catalogued. 
At Liverpool, the somewhat quieter feeling noticed last 

week, has now become still more apparent, the late reaction 
having to some extent subsided, and little business has been 
done in foreign classes. Mohair and alpaca, however, continue 
to be taken in small quantities at hardening values. The 
public auctions of River Plate sheepskins will be held on 
Wednesday, the 10th inst., and it is announced that 1,750 
bales will be offered out of the present stock of 2,200 bales. 

In the Bradford wool market, notwithstanding the fact that 
there is still a considerable amount of buying going on in the 
country, the tone is now more quiet and subdued even than on 
Monday. At the Edinburgh sales wool is reported dearer, but 
the movement is not responded to, and purchasers are again 
acting in the most cautious manner. In lustre wools there is 
a falling off noticeable in the demand. For Irish descriptions 
there has been little doing, and prices are lower. Down wools 
are flat. No fresh operations have occurred in mohair, which 
is firm in price; but for alpaca some further sales have taken 
place, and the price paid is the highest yet realised, viz., 1s 93d 
per Ib. There has been great quietness prevailing for all 
descriptions of yarns. Those buyers who have been operating 
speculatively in the prospect of peace are now amongst the 
most cautious in the market. At or near late prices some few 
orders might be placed, but spinners are not much inclined to 
listen to lower prices, unless some greater advantage can be 
obtained in the price of the raw material. The demand for 
single yarns has not been large; and the offers of merchants 
have invariably been at lower — both for 30’s and 40's. 
Twofold sorts continue quiet. For coloured yarns a few offers 
have been made at low limits, but without success. In mohairs 
some business has been done. In pieces no new feature has 
been presented. In the home trade the turnover for last 
month will compare unfavourably with the corresponding 
period of last year. No improvement has taken place in the 
export trade. 

At the Northampton annual wvol fair the average price pertod 
was 34s 45d, against an average last year of 35s 7d, the highest 
price made being 36s per tod and the lowest 30s. The total 
number of fleeces pitched was 35,632, the number last year 
being 32,056. 

One of the principal fairs in Berkshire was held at Newbury 
on the 3rd, when upwards of 1,800 tods were pitched, repre- 
senting about 10,000 fleeces. The trade was heavy, and the 
transactions were at 3d per pound less than at the last fair, 
ewe wool selling at 143d to 15d per lb, and half-bred wool at 
14d to 13d, and Down teg wool at 14d to 143d per Ib. 

The Hereford annual market was also held on the 3rd, and 
the warehouses were very largely attended by dealers. There 
was a heavy quantity of wool on offer, and mostly of an excel- 
lent description ; but the demand was not by any means active, 
and transactions were of a limited character. The prices 
ranged from 14d to 15d per lb. 

THE LINEN TRADE. 

The following is from the Belfast Linen Trade Circular for 
the week ending June 29, drawn up by a committee of the 
linen trade, appointed under the sanction of the Belfast 
Chamber of Commerce :— 

Fiax.—Reports of markets for week, to Friday, with estimated 
quantities and prices:—Omagh, June 22—Mill-seutched flax 
offered to-day was superior to any that has appeared for a length 
of time, and was quickly bought up, altho gh the attendance of 
buyers was small. Cootehill, June 31—Quality medium ; a large 
number of buyers, and all flax bought up. 
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REPORT ON THE GROWING FLax.—Cookstown, June 25—About 
two-thirds of the flax crop in this neighbourhood, which was put | 
in with good seed, and sown on light, dry land, is in a thriving 
and forward state, and likely to turn off a heavy crop. The 
remainder, which was put in with inferior seed of late importation, 
on low ground and clayey soils, looks sickly and backward, and 
there is still too much rain falling for land of this description. 

Strate or Trape.—Business in general remains very quiet. 
There is, however, a little better demand for cloth, and prices of 
some descriptions have assumed a rather firmer tone. The fine 
weather which has lately set in will greatly benefit the country, 
and it is hoped will also have a good effect upon trade. 
Yarns.—There is an increased inquiry for yarns, and a slight im- 

provement in the continental trade ; but on home and cross-Channel 
account business is still quiet. Some numbers of line wefts, being 
very scarce, are held at a slight advance on old rates, but in other 
cases sales can only be effected at the low prices ruling for some 
time past. Tow yarns, although in rather better request, only 
move off slowly. 
Linens—Brown—Power-Loom.—Light Linens—Business pass- 

ing is still of a quiet nature, but equal to the limited production ; 
prices firm. Medium Linens—Demand of a moderate character ; 
stocks stationary ; prices maintained. Heavy Linens—Continue in 
uiet request at late rates; stocks small; prices steady. Dress 

Goods and Cloth suitable for the Clothing Trade—Very few fresh 
orders now received ; production small ; stocks show little change ; 
prices maintained. Cloth for Dyeing and Hollands—In steady 
moderate request; prices fully supported. Roughs—In quiet 
demand; prices unchanged, but tone firmer. Linen Handkerchiefs 
—Comparatively little chess in these; prices fairly maintained. 
Damasks—Move off in moderately fair quantities. Hand-loom— 
Light Linens (Ballymenas)—Continue in fair request, particularly 
coarse sets, which are now well cleared out; prices very firm. 
Heavy Linens—A steady though quiet demand kept up, equal to 
production ; prices without alteration, but the turn firmer. 

Linens—BLEACHED AND FrnisHep.—Home Trade—The general 
position of this branch of trade shows little change ; still the busi- 
ness done was fully equal to that of previous week. Continental 
—Business passing is still confined to small orders, and no improve- 
ment is yet noticeable. American—Advices coming to hand indi- 
cate quietness in trade at the other side, but that harvest prospects 
are very encouraging. Buyers in our market continue to operate 
to a moderate extent for fall season’s trade. 

Messrs G. Armitstead and Co.’s Weekly Market Report (Dundee, 
July 2) states: “ The holidays are again over, and business resumed ; 
there is scarcely any change to report in any department of our 
trade, the linen branch being still characterised by a great quiet- 
ness, while the jute trade is moderately active. The market for 
flax goods on the spot continues without any alteration, the 
demand is very restricted, and the small lots which change hands 
from day to day make little impression on the market, and leave 
quotations to a great extent nominal. The fresh Archangel goods 
have now been tested, and the reports on the whole are not very 
satisfactory.” 

IRON AND COAL TRADES. 

The iron trade in the north does not show much improve- 
ment. At Middlesborough there has been a quiet demand, 
but prices have been firm, especially for the better qualities. 
Quotations mostly remained, however, at last week's rates. 
Forge iron has been in some request, and consequently prices 
are a little stiffer. The markets of the Midland districts are 
in an unsettled state, and a depressing effect has been caused 
by the suspension of two Staffordshire houses. In South 

ales things are rather better, there being some good orders 
for railway iron on hand, but at prices which do not yield 
much profit. At Sheffield there has been a good deal of 
activity amongst ar and agricultural implement makers ; 
while in South Wales the steel trade is also fairly active. 

The coal trade remains very dull. In North Durham an 
attempt is being made to reduce wages. In South Wales 
there is an average demand for steam coals, but prices are 
still rather unremunerative, and owners appear to be prin- 
cipally anxious to retain old connections. Tneas coals on the 
London Exchange have been in steady request, and “ seconds ” 
have experienced an advance of 3d per ton. 

LONDON COAL MARKET. 
July 1. July 3. July 5. 
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LABOUR. 

Corton.—All does not work quite smoothly in the cotton 
_ districts. In Ashton and the neighbourhood, Mr Yates, 
County-court Judge, has been appointed arbitrator. Wages 

| in this district were reduced 5 per cent. in November, and the 
masters have since proposed to deduct another 5 per cent. 

_ They argued that this was necessary because the operatives 
| were paid more than in other districts where the reduction had 
| been accepted. The operative spinners contended that they 
| were underpaid as compared with other districts. The master 
| spinners and manufacturers of North and East Lancashire 
| have held a meeting at Manchester, and have instructed the 
| secretaries to send letters to the masters intimating that a 
uniform notice of 14 days should be given as to the employ- 
ment of twisters and loomers who refuse to resume work. On 

| Saturday the workers at Mr Birtwistle’s mill, at Blackburn, 
| were locked out in consequence of the refusal of the loomers 
| to go to work. The hands at the mills at Padiham also struck 
| work, chiefly through the inspiration of the operative spinners, 
who allege that the reduction amounted to 15, and does not 
stop at 10 per cent. Similar accusations have been brought in 
other instances. 
WoOoLLEN.—The weavers employed by Messrs Skilbeck, at 

the Crossland Factory, near Huddersfield, have struck work 
against a reduction of wages amounting to about 12} per 
cent. The strike of woollen cloth weavers at Holmforth con- 
tinues. Reductions are also announced from Scotland, which 
have been submitted to by the men. 

Iron AND CoaL.—At a mass meeting of nailers at Sedgley, 
Staffordshire, on Monday, it was resolved that nc means 
would be efficacious against the threatened reduction of 
wages but a general strike for the restoration of the 1875 
scale. At Old hill a meeting of delegates decided that unless 
the masters, within fourteen days issue a revised list, limiting 
the reduction to 10 per cent. on the 1875 list on all classes of 
work, there shall be a general strike on the 15th inst. for the 
first rates of 1875. The award of Mr Mundella, M.P., the 
arbitrator in the Barnsley Main Colliery dispuie, was re- 
ceived on Friday last. It makes a reduction of from 5 to 10 
per cent. in the prices paid for straight work, and an advance 
in prices in what is known as main scorage work. In the 
Leeds district fourteen days’ notice has been posted on most 
of the pit banks, stating that all fuel in future will have to 
be sent out in the riddled state. It is not expected that 
the men will submit to this new regulation quictly. A 
dispute, involving a question of some importance, has arisen | 
at Seaham Colliery, owned by Lord Londonderry, where 1,600 
men and boys are employed. The colliery manager has re-| 
commended that an extra shift of men per day should be! 

‘ employed, causing the men to work an hour more, and so | 
earn more money, besides giving employment to 150 more | 

j men. By this means the coal can be worked more cheaply ; | 
but the men refuse to comply, stating that it is a breach of. 
their association rules, and that the men now employed can 
only work four days a week, owing to the depression of trade. | 
Should they refuse the work, they will receive notice to leave ; | 
but should the terms be agreed to, the plan will be adopted in 
other large collieries in the country. A deputation of miners | 
on strike at Wharncliffe Silkstone Colliery has had an inter- | 
view with the managing proprietor relative to the reduction of 

| 4d per ton demanded by the owners. The deputation offered 
to concede 2d, but the masters refused to take less than 3d 
per ton. 

_ 

| 

THE CORN TRADE. | 
? | 

week just closed. The low rates to which sales had hi 
depressed appear to have induced rather more disposition to | 
buy, whilst there has, at the same time, been less disposition | 
to press fresh supplies for sale, and both circumstances have | 
tended to impart more tone to the trade, which has perhaps | 
been further helped a little by the break in the recent |rilliant | 
weather, the return of a colder temperature, and frequent | 
heavy rains. So far, however, this change, further than 
slackening the progress of the growing crops, does not appear | 
to have had much effect; and from all points the reports, | 

especially of the wheat crop, are very favourable. From America 
wheat prices have come again higher, and whilst a diminished 
quantity is being shipped off the larger portion of it 
is destined for the continent, and the quantity of wheat from 

all parts now on the way for the United Kingdom is further 
reduced to 879,000 qrs, against 865,000 qrs last year. Prices 

of wheat on the average show little if any change for the 

week On the spot, English white at Mark lane has ranged 
up to 50s for best runs, and red about 448 to 45s. Foreign 
aot have sold at about late value to occasionally rather | 

firmer in all positions. Saxonka on the spot at 42s to 43s. | 

gS a, 

0 ge ha SG yg ae 

eatin: 
oy pce mle: 

(el hevnl H a, “ 

+R RA te IS RR. “ae OUD Fr» 

ti aones: aired: Cho By some yy etalon 

ee 
ae es Oe 

mine aanereabr meals 5 emcee 

Ber ae 

ay tel ke NTE Se ea 

why ca, Bd rltgg es nes 

RSS te 

te a et tie ere 

0 hata aoe 

ee 
eae. rt 

ep. Se 

neh 

ips os 

By 



ye Stew. > 

~ Salen! tale: ata 
2 ete Oe 

. tic &, 
: cite « a 

see 

eee 

OTE Bag te Da 

A A Oe aa Rit 

Pre wn eet 

+ ae 2 etn Beh: A “* 

Fe AE MLLER OS POMEL SIE Eg SO * ear 

oe . ~ , 

: 

* 

812 

Off coast, T: g Ghirka at 32s 6d to 33s 6d; Odessa Ghirka 
| at 39s 34; Nicolaieff at 36s 9d; — Marianople at 40s ; 

Niéopol at 36s 3d to 36s 6d per 492 lbs. American spring at 
41s 6d to 44s per 480 Ibs for the United Kingdom. American 
red winter at 46s 6d; and Adelaide at 49s 3d gross weight per 
480 lbs to the continent. On passage and for shipment there 
has been more doing, and generally at rather better prices, 
including American red winter at 40s to 41s 6d ; No. 1 Minne- 
‘gota at 40s 74d; No. 2 Milwaukee at 39s per 480 lbs American 
terms for the United Kingdom. The flour trade remains 
without improvement. In London, rates are unchanged, but 
in a great measure are nominal. In some of the provincial 
markets they are 6d per barrel and 1s per sack lower. Malt- 
ing barley meets only a limited demand, but is well supported. 
Grinding descriptions on the spot were rather firmer early 
in the week, but flat to-day. On the spot, 20s to 21s have been 
the more general prices. Off coast Berdianski has sold at 
18s 3d, Moldavian at 19s 9d, and for arrival Rostoff at 19s per 
400 Ibs for the United Kingdom. In beans or peas no quotable 
change has occurred. Arrivals of both are very small, 
but of the former the meagre quantity on the way has been 
somewhat increased. Maize on the spot has not varied 
materially, and has met only a slow demand, but forward 
‘parcels have been more in request, and have realised better 
‘prices. American mixed have sold at 23s 6d per 480 lbs, and 
Odessa at 24s 6d per 492 lbs. Coast cargoes of the former 
‘have realised 22s 3d to 23s 14d, and of the latter 24s 14d. 
Oats have arrived rather freely, but have ruled firmer, the 
‘common light Russian at 16s to 16s 6d are cleared off the 
|market, and other grades have recovered 34 to 6d from last 
week’s depression, 17s for St Petersburg, and 17s to 17s 6d 
for Archangel, being now the lowest quotations. Stout oats 
‘are also rather firmer. The late fine weather, and conse- 
quently excellent appearance of crops, generally have checked 
\the general demand for agricultural seeds, and this branch of 
the trade is very quiet. There is, however, some inquiry for 
mustard and rape seed for sowing, and a moderate business 
| doing, but at easier rates. New rape seed may be expected to 
hand in the course of a week or ten days. A few transactions 
occur in American red clover seed, but the appearance of the 
ce on the ground is against speculation. Canary seed 
# remarkably dull of sale, and rates are again easier. 

Nt 

Suip ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. Oats. Flour. 

sacks. 
Maize. 

“ qrs. qrs. qrs. qrs. qrs. 

English & Seotch 120 ... Ee wt? Ee Ge ie 
Irish... os or 

. 69,180 ... 25,120 
“© 1,010 

Foreign "2 4,520br1 . 41,540... 10,520 

WAKEFIELD, Friday. 
Thin attendance at market this morning. Wheat trade 

‘quiet at last Friday’s prices. In spring corn there is no 
change to note. 

New York, June 21. 
The depression in our flour market, which prevailed last 

week, was continued without relief until $4 to $4.10 as a range 
of prices was accepted for large lines of common extras for 
‘shipment to Great Britain. From these figures there was 
| slight recovery on Wednesday, but it was not fully sustained 
| on Thursday. There was a pressure to sell the low grades, 
owing to the danger of their souring from the warmer 
weather. Rye flour and corn meal were without essential 
‘change. To-day, the market was steady, and the medium 
grades fairly active. There has been some further decline in 
wheat, leading to more activity on the spot and for — 
arrival. There was, subsequently, some recovery, whic 
checked business. Weather reports from the West are rather 
‘more favourable, but receipts have become comparatively 
small, and stocks are not large. Indian corn declined early 
in the weck to 41e to 414c for steamer mixed, and 43c to 44c 
for No. 2 ditto, spot and June, but there has since been some 
| recovery. Receipts at the West have materially decreased. 
|'To-day, the market was dull. Rye has been active. Barley 
is quite nominal, and Canada peas are lower. Oats have been 
active and buoyant, prices improving from day to day, until a 
material advance has be2nestablished. The business has been 
largely for export, with some speculation. 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THIS Day’s MARKET SEE “ POSTSCRIPT.” 

Mriycine Lang, Fripay Mornina. 

SuGgar.—There has been a steady market during the week, but 
the tone is now rather quiet. A good business reported in floating 
cargoes for the United Kingdom and the continent. The supply of 
grainy and crystalised W est India by auction has been large, including 
about 10,000 bags, and crystalised went at about last week’s rates. 
Demerara, 26s 6d to 29s 6d; Trinidad Usine, 26s , grainy white St 
Lucia, 27s 6d to 28s; rather soft grainy, 21s 6d to 23s6d. Refining 
kinds firm at 19s to 22s. Barbadoes by public sale, 19s to 23s; 
grainy, 23s 6d per cwt. 1,472 casks West India sold to yesterday. 
A cargo of St Lucia at 20s for the United Kingdom. Low sugars 
are not so much in demand as last week. Beet s of the new 
crop has sold for delivery at low prices. Refined steady. The 
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increase in the stock of ao is now comparatively small, and 
equal to about one week’s delivery. Arrivals have been moderate 
in extent. 

Imports and DELiveries of Sugar to June 29, with Stocks on hand. 
, 1877. 1876. 5. 1878 187 

Imported ............ tons 130,950 153,700... 126,300 ... 141,000 
ae eee 153,600... 123,150 124,600 ... 132,500 

BURNIE vas ancien sirquanaranare 72,850 ... 82,500 ... 73,000 ... 85,000 
BI acce uci vep es 188,500 ... 170,000 ... 174,500 ... 181,500 

Mauritius.—4,071 bags chiefly sold: soft brown, 18s to 19s 6d; 
grainy sorts, white, 26s to 26s 6d; grey and yellow, 25s to 26s 6d; 
syrups, 22s to 23s. 

Penang.—4,831 bags part found buyers at 20s to 22s 6d for brown 
to soft greyish ; yellow at 25s 6d to 26s 6d for good yellow grainy. 
653 baskets native were withdrawn above the value. 

Jaggery.—A limited business has been done at last week’s rates. 
we low quality cane by auction were taken in at 15s 6d to 

l6és 6d. 
Manila.—1,200 tons Zebu sold to arrive at 17s 3d. 
China.—Privately, 1,900 bags clayed sold at 23s. 
Other Foreign.—145 casks Guadeloupe were taken in at 23s 6d to 

25s 6d for grainy. 2,350 bags white crystals at 28s 6d. 374 casks 
95 barrels Porto Rico part sold at 21s to 25s 6d for low greyish to 
good yellow. 

Floating Cargoes.—One of 1,633 boxes Havana, No. 13, at 25s 3d. 
One of 650 casks 600 bags centrifugal Cuba at 25s 6d. One of 
Porto Rico at 23s3d. For the United Kingdom a cargo of 4,322 
a Java, No. 13}, at 24s 6d. Four of Porto Rico at 21s 3d to 
22s 6d. 

Refined.—During the last two days the prices in the Clyde have 
shown some weakness, but this market continues steady. Pieces 
have met a good demand. Moderate sales reported in French 
pene including Say’s at 29s 3d; Lebaudy’s, at 28s 6d per ewt 
0b. 
Rum.—Sales have been restricted to about 150 puncheons West 

India, chiefly Jamaica. The market is still inactive. 
Cocoa.—The stock of West India is further reduced to 15,300 

bags. Very limited supplies have been offered this week. On 
Tuesday 120 bags Trinidad went at 85s to 95s for fine common 
grey up to good. 51 bags St Lucia at 80s. A small parcel 
Guayaquil bought in at 105s per cwt. There have been arrivals 
of Colonial. 
Corrrr.—The small supply of plantation Ceylon brought for- 

ward this week has sold at steady prices, but the market generally 
remains flat, and common coffee cannot be sold in quantity unless 
at some further decline. Estimated stock in the chief ports of 
Europe at the end of June about 123,000 tons, or 15 per cent. 
above the average stock of the three previous years at same date. 
The Netherlands Trading Company will offer 97,000 bags Java at 
their sale on the 10th inst. In this market during the week 337 
casks 93 barrels 283 bags plantation Ceylon sold as follows: low 
middling to middling colory, 101s to 107s; good middling to good 
bold, 107s 6d to 113s; small berry in proportion. 445 cases 1,666 
bags East India consisted chiefly of common quality. Some pale 
and greenish from Bombay sold at 91s to 94s. Coorg and Wynaad, 
medium, 98s to 104s, according to quality; and bold, 104s to 
109s; small berry in proportion. 479 packages Mocha were 
chiefly taken in. A few lots sold at 100s 6d to 102s for good 
short berry. Of 4,570 bags foreign, a portion sold, including 
ordinary to fine ordinary Guatimala at 74s to Sls; grey, 94s. 
Central American at 77s 6d to 80s. New Granada, 91s to 99s 
per ewt for pale to colory. 

Imports and DELIVERIES « eee, to June 29, with Srocxs on hand. 
1877. 1876. 1875. 

Imported ............ tons 35,350 ... 44,600 .. 38,200 ... 41,800 
I eS se 12,200 ... 11,820 .. 11,450 ... 10,800 
RN co kai 16,860 ... 19640 ... 21400 ... 23,250 
IEE rikcicshatesotenaencon 20,130 ... 19,500 ... 18,960 ... 17,620 

Tra.—The two steamers Gleneagles and Glenfinlas, as expected, 
arrived from China in the beginning of this week, and the new 
season's congous at once placed on the market. Part of the tea 
proved of better quality than last year, and finest Moning has 
realised 2s 6d to 2s 7d. The trade have bought rather freely con- 
sidering the further large supplies now due. During the last 
two days the auctions have included various parcels by above 
steamers “ without reserve,” and some of the common to medium 
grades sold 1d to 2d under the first prices ; range 1s 1d to 2s 4d 
per lb. The public sales of old import have not presented any 
new features. Total quantity offered about 16,500 packages. Old 
broken leaf congou realised 7d to 7}d per lb. The London 
Castle steamer has arrived from Hankow. Public sales of Indian 
have been made. Market dull. Old season’s Pekoe of desirable 
quality rather dearer. The total deliveries in London to end 
of June were 96,043,000 lbs, against 87,677,000 lbs last year. Stock 
in the United Kingdom at same date, 60,500,000 Ibs, against 
65,500,000 Ibs. Deliveries of Indian tea, included in the above 
figures, show an increase of 6,000,000 Ibs. 
Ricr.—Two cargoes have sold at about the decline last quoted, 

and the market remains dull. Yesterday, one of 1,016 tons 
Rangoon off the coast reported at 10s 3d ex quay Liverpool, and 
during the week one of 2,400 tons at 9s 9d per ewt open charter. 
The sales on the spot aie limited in extent. Cleaned rice inactive. 
Exports from Burmah to Europe to 29th June 485,700 tons, against 
467,000 tons last year, and 433,000 tons in 1876 to same date. 

Imports and De.iveries of Rice to June 29, with Stocks on hand. 
1878. 1877. 1876. 1876. 

--» 61,620 ... 33,610 
49,250 ... 52,500 .. 60,900 

Wa ce aac . 25250 ... 36,900 ... 20,100 
Saco.—Small grain firm. 1,977 bags by auction sold : 

middling to good, 18s 6d to 19s, being ae Fine small 
grain at 20s per cwt went rather dearer. Medium withdrawn. 
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Saco Fiour.—455 bags Borneo were taken in at 17s 6d per cwt. 
Tapioca.—1,633 bags flake sold at barely last week’s rates, from 

2}d to 23d; low discoloured, 1jd to 2d per lb. Some small parcels 
pearl tapioca went rather dearer: bullets, 30s; medium, 23s 6d ; 
small, 23s to 23s 6d per ewt. 

Buiack Pepper firm, but not active. 529 Singapore by 
auction yesterday brought the previous value of 3}d to 33d for | 
greyish to . 1,045 bags West Coast Penang part soldat 3§d. 70 — 
bags half heavy Malabar out at 4d. Privately, sales reported in 
Singapore at 3,5,d to 33d per lb, and in Penang at above price. 

HITE Peprer is dull, and easier in price. 400 bags Singapore 
were partly sold at 58d for fair, and 6d to 6$d for fine quality. Of 
867 bags Penang, a few lots sound realised 53d for good, and sea- 
damaged 33d to 3§d per Ib. 
OrHER Spices.—289 bales Zanzibar cloves by auction part sold: | 

good at 1s 44d to ls 43d; stalky, 1s 33d to 1s 34d, being 4d to }d 
advance. Good sold privately at 1s 4}d. 11 cases Penang | 
withdrawn at 2s. 62 cases 18 bales Amboynaat 1s 7d per lb. 110 | 
boxes good unworked Cassia Lignea sold at 42s 6d, being under 
the late highest rates paid privately. 168 cases Cassia buds | 
at 54s to 55s, were also rather lower. 76 cases Cochin ginger | 
sold at 58s for middling rough. 66 bags African at 25s. 193 
barrels Jamaica part sold: low and ordinary, 50s to 54s; middling, 
69s to 71s per cwt, being firmer rates. 999 bags pimento part sold | 
at 4d per lb for good quality ; a slight advance on last sale prices. | 
Small nutmegs are lower. 

SavtTreTre.—There have been several transactions in Bengal at 
3d to 6d decline, including about 200 tons to arrive at 19s 6d. On 
the spot business done at 19s to 19s 3d per cwt. The stock has | 
been increased by heavy landings, and the quantity afloat is still 
large. Prices of English refined have been reduced. 

mPorRts and DELIVERIES of SaLTPETRE to June 29, with Stocks on hand. 
1878 1877. 1876. 875 

Imported ............ tons 5280 ... 4000 ... 3770 ... 6,770 
Exported ......-ss0c0..... 5,000 |. 5520 .. 5900 .. 5,740 

ides eee ae a |. eee 
CocuinEaL.—The fortnightly sales held on Wednesday were | 

small. 453 bags Teneriffe about two-thirds found buyers at rather 
higher rates: silvers, 2s 3d to 2s 4d; blacks, 2s 5d to 2s 11d. 38 | 
bags Honduras part sold at 2s 4d to 2s 5s per lb for silvers. No 

Inp1Go.—Declarations for the ensuing sale now “closed reach 
7,100 chests, of which about 6,000 chests are Bengal. The later 

Orner DrysaLttery Goops.—Gambier firm at 17s to 17s 3d. 
940 bales block by auction were held at 17s, a small portion being 

cubes out at 24s 6d for blockey. The damaged only sold. 567 
boxes soft Cutch out 25s. 347 boxes fine at 30s. 250 cases China 
galls were taken in at 53s 6s to 55s. 700 bags Turmeric part sold, 
including good Madras at 19s; Cochin bulbs, 13s to 13s 9d. 48 
bales Bengal safflower brought 31 12s 6d to 41 12s 6d per cwt for 
middling to good. 

Sueiiac.—Speculation has again subsided. The quantity afloat 
from Calcutta is much smaller than last year at same date, but 
the stock here continues exceptionally large, viz., 43,200 chests. 
Of 930 chests by auction about 250 sold, prices being occasionally 
rather easier. second orange, 76s; native and reddish 
liver, 62s to 668; good garnet, 67s ; button, 72s to 85s per ewt. 
Hemp.—Manila remains dull. Current quality can be bought 

for arrival at 261. Transactions on the spot are limited in extent. 
804 bales by auction on Wednesday, were chiefly taken in. Of 450 
bales other hemp a portion sold, including Sisal at 251 per ton. 
Russian quiet. The stock of Manila at the end of June was 
5,600 tons, being above the average of former years. 
Jute.—A good business has been done to arrive, the importers 

accepting low prices, and the later telegrams report favourably 
of the crop. About 18,000 bales sold, the bulk for Dundee, at 
prices ranging from 121 17s 6d to 161 2s 6d, according to quality, 
and including R.B.J. No.4 at 151 17s 6d to 161 per ton. The 
market still unsettled and transactions on the spot are limited. 
The Dundee markets are better. 
Metats.—The partial improvement last referred to is not sup- 

ported, and the markets are quiet. Charters of copper from South 
America included 1,800 tons bars, &c., for the United Kingdom in 
the first half of June. Since the receipt of this news prices have 

named brands, 641 to 641 10s; Wallaroo, 731 15s to 741; Burra, 711 
to 711 10s. English lead firmer. Scotch pig iron is rather lower. 
Eigen aide tn Tensei a 49s 10d to 49s 1ld per ton cash. The 
shipments last week were 7,175 tons, being again below average. 
The iron market in other respects has not shown any general 
recovery from the recent depression. Tin is lower; stocks being 
ample, and no falling off in the visible supply. This morning the 
market may be quoted dull. Straits and Australian, 611 10s. 
English ingots, 65! to 651 10s. A steady market for lead at quota- 
tions. Quicksilver has advanced to 71 5s per bottle. Spelter higher. 

Lrysexrp.—The market has been quiet. Prices show little altera- 
tion, and a moderate business done. Calcutta 49s 3d ex ship; 
ditto to arrive via Cape, 49s 6d to 50s. Azov ca by sailer, 
50s 6d; per steamer, 49s per qr. Quantity now from the 
East Indies is now less half at same time in 1877. 

ish at 
491 per tun. Nochange can be reported in fish oils. ices are 

i Cocoa-nut firm at the late advance. Ceylon, 
3% 10s to 41l, according to package. Cochin, fine, 511 10s. A 

_is firm: on the spot, 282; last four months delivery, 271 5s. 

change by private contract. 

| quotations. 
Imports and Deriveriges of CocHInEAa to June 29, with Stocks on hand. 

878. 1877. 1876. 1875. 
Imported ......... bags 9,020 8,640 ... 9,800 ... 12,050 | 
IE ies nceckcecceis 8,170 6,840 ... 9,790 ... 13,130 | 
PI his aceteccs i 7,900 7,470 ... 7,500 680 

| 49s 8}d cash in Glasgow. Tin lower, viz., 611 5s to 611 10s) 
_ per ton. 

advices respecting the crops are favourable. 

sold. 295 bales 63 bags pressed cubes out at 23s 6d. 463 bags free | 

given way, but a steady business done. Chili g.o.b., 631 10s to 631 15s; 
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further improvement has taken place in linseed oil. The market 

English brown rape is steady, but prices for the week rather 
easier: on the spot, 321; next two months, 327 5s; and last four, 
321 15s. English refined, 341 to 341 5s on the spot. Palm lower. 
Fine Lagos, 371 18s to 381; Accra, 361. 

Prerroteum O1rt.—At lower rates more demand. Sales include 
some for delivery in the last four months at 9}4d; quotation on 
the spot, 9d to 94d per gallon. Stock, 62,900 barrels. 

Spreits TuRPENTINE steady on the spot at 23s for American. 
A large business for delivery, 22s 9d to 23s 6d per cwt. 
TaLLtow.—The market does not show any change of importance, 

the tone being quiet. Stock at the end of June about 17,300 
casks, nearly being Russian. The supply of Australian 
keeps moderate. Quotations of Petersburg this morning: on the 
spot, 38s; last three, 38s 9d to 39s; December, 39s; January to 
March, 1879, 39s 6d to 40s per cwt. 

POSTSCRIPT. Fripay Eventiya. 

Sucar.—The demand has not improved, but prices are the same | 
as last Friday. 1,047 bags iny Jaggery by auction were taken 
in at 17s. Of 1,986 bags Scout only a few lots sold: white 
Benares, 23s 6d to 25s 6d; Gurpatta, 21s 6d to 22s 6d. 532 casks 
125 barrels Porto Rico only partly sold: brown, 19s to 21s; greyish | 
to fine yellow, 21s 6d to 26s. No change in Barbadoes or crystalised ; 
West India. Sales, 436 casks, making 1,958 casks for the week. 
1,200 tons cane Jaggery have sold to arrive at 16s 6d. 
Corrzr.—The small supply of plantation Ceylon at auction to- 

day consisted of damaged. 7 casks 10 barrels Jamaica part sold, 
including middling colory at 106s 6d, and good ordinary at 72s. 
741 bags foreign part sold at 89s to 91s 6d for pale Porto Rico. 

Rice.—Of 4,989 bags low heated American by auction, a few lots 
only sold at 8s 6d. 

Buack Peprer.—100 tons Penang sold to arrive at 344 per lb. 
SALTPETRE quiet. 
SHELLAC.—123 chests went at easier rates for garnet “ without | 

reserve,” viz., A C, 66s to 67s per cwt. 
Cuina GALLs.—124 cases were taken in at 58s for worked. 95 | 

cases badly damaged sold at 5s to 28s. 
JuTE.—About 5,000 bales new crop sold to arrive at previous 

Mera.s.—At lower rates a good business in Scotch pig down to 

O1is.—Linseed firm at 281 to 281 2s 6d spot and next month. 
140 casks Mauritius cocoa-nut by auction, part sold at 401 per ton. 
Tattow.—No change in Russian or town. 635 casks Australian 

by auction went at about last week’s rates. p Fine mutton up to 
38s 6d. Fine beef quoted 37s per cwt. 

ADDITIONAL NOTICES. J 
Tea.—The first of the new season’s teas arrived on Tuesday, the 

2nd inst., per Glenfinlas from Foochow, and Gleneagles from Han- 
kow, and sales have been made from the former vessel from 1s 14d 

| per lb up to 2s per lb, and of the Hankow teas, from 1s 2d per Ib | 
_up to 2s 7d,the trade buying very sparingly, and the market has 
_ already given way nearly 3d per lb from opening rates. 
| Green Frvuit.—Messrs Keeling and Hunt report that the 
| market for oranges is somewhat lower ; lemons without alteration. 
More inquiry for Barcelona and Brazil nuts. The first two cargoes 

est India pine-apples arrived, small in size and poor in condition, 
| owing tothe early stage of growth the fruit had been cut. 
| Dry Fruir.—Business in currants has become very dull after 
the activity displayed at the latter end of June, but dealers and 
exporters watch the article with more interest than usual at this | 
period of the year, owing to the very low prices. The coming crop | 

| is reported as likely to be most abundant. All raisins are quiet, 
| and stocks are smaller for every description, except Sultanas, than 
| has been the case for several years. Prospects of the Valencia 
crop are excellent, and prices are expected to open very low. 
Fiax.—The market remains in a very quiet state, and very few 

sales making. 
Hemp.—Not any transactions to report this week in Russian 

| clean. There is a little better demand for Manila, and holders are 
| rather less disposed to meet buyers’ views. 
| Srmx.—No change in the market since the “sales.” The result 
| of the crops in Europe is reported to be, in aggregate, but little in 
| excess of last season. 

Topacco.—There has been but little demand during the week, 
and the transactions in American tobacco have been confined to 
small purchases for immediate use. Prices of all grades are rather 
more steady. In other growths there has been a moderate business 
done at fair prices. For export little inquiry. 

METROPOLITAN CATTLE MARKET. 

Monpay, July 1.—The total imports of foreign stock into the 

port of London last week amounted to 14,466 head. In the 

corresponding week of last year 17,300 were received ; in 1876, 16,599 ; 

in 1875, 16,766; in 1874, 13,208 ; and in 1873, 22,393. The imports 

of American and Canadian cattle into Liverpool show a large fall- 

ing off, the total arrivals having been only 709, as against 2,374 

i previo week. ; | 

eet ts gat rather firmer in tone, but still not animated. | 

Supplies were shorter, and some degree of steadiness was thereby 

imparted to prices. From our own grazing districts the receipts 

Sales were not brisk, the inquiry being 

beset Other qualities were dull of sale 
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crosses realised 5s 8d to 5s 10d per 8 Ibs. From Norfolk, Suffolk: 
Essex, and Cambrid, 
shire, &c., about 400; and from other parts of England about 150. 
There was again a good show of beasts on the foreign side of the 
market. 

and Spanish. The trade was quiet, but rather steadier at late 
rates. The sheep pens were not so well filled, and the marketruled 
firm at an advance of 2d per 8lbs. The best Downs and half-breds 
made 6s 2d to 6s 4d per 8 Ibs. Lambs were steadier at 8s to 8s 6d 
per Slbs. At Deptford were about 200 beasts and about 1,000 
sheep and lambs. 

Suppires on SALE. 
July 3, 1876. July 2,1877. July 1, 1878. 

Beasts ... ee os RED Y venseegnde 10 
nt eather aha te 22560 |... 11,990 10,440 
SOU un. ccace bck gtemsseaver babel pee OP twas 120 
Pigs Bet idan et bsidavuo 80 

METROPOLITAN MEAT MARKET. 
Juty 1.—There was a good inquiry for the better kinds of meat, 

and the market altogether presented a steadier appearance, the 
weather being very much cooler and the supply short. 

Per 8 lb by the carcase. - 

s a s d a aa 
Inferior beef ................... 2 6to3 0| Inferior mutton ............ 3 0to4 0 
Middling ditto act ee 48 Middling ditto Golpaetegsaneck 44 5090 
Prime large ditto............ 48 S 41 Prime ditto ..n................ 54 60 
Prime anall ................. 5 4 5 8 hana peck deeb entailed le 34 4090 
Veal... See 5 10/8 Sli anedehahsiestaninnes 44 5 0 

Lamb, 7s 4d to 8s Od. ; 
Jury 4.—A moderate supply of meat at market, for which trade 

ruled quiet, at the following eae Do 
Per 8 lb by the carcass 

s a 8 s a 
Re cn a cisduselaesaanniee nn §| vont slid tincnk Riad inpdiaaieiinaiathe 5 4to 510 
Mutton 39 BE IG on nenicrncivdenwikentenennto 3 5 

Lamb, 7s 4d to 8s 0d. 

POTATO MARKETS. 
BorouGu AND SPITaLFIELDs, July 1.—There have been mode- 

rate arrivals, and without activity the trade has beensteady. New 
Jersey kidneys, 160s to 190s; ditto, round, 120s to 160s ; Guernsey 
kidneys, 170s to 200s; ditto, round, 130s to 160s; English shaws, 
140s to 160s; Dutch, 2s 3d to 2s 6d per basket ; French, 2s to 2s 6d. 

Che Gasette. 
Fripay, June 28. 
BANKRUPTS. 

Henry Fawcett, Newton House, Ravenna road, Putney, and 7 Stone 
buildings, Lincoln’s inn, barrister-at-law. 

William Henry Allen Hall, 31 New Bond street, Oxford street, and 
39 Rattray road, Brixton, auctioneer and estate agent. 

Henry Waller, late of 4 Horton road, Hackney, now 21 Eleanor 
road, Hackney, late contractor. ; 

Richard Kenyon Benham, Buckingham Club, 1 Regent street, 
Waterloo place, proprietor of club. 

John May, 47 Limes grove, Lewisham builder. 
Ebenezer William Monington, 1 Vicarage 

accountant. 
Joseph Watson, Cross Keys Inn, William street, Barrow-in- 

Furness, beerhouse-keeper. 
John Goudy, 73 West Holborn, South Shields, grocer and master 

mariner. 
Alvara Lindley, Naburn, York, farmer. 
Michael Stell, Hall Lane Mill, Bradford, worsted spinner. 

SCOTCH SEQUESTRATIONS. 
John Aitkenhead, Glasgow, grocer. 
James Black, Maryhill, family grocer. 
John MacLaurin, Glasgow, manufacturer. 
Thomas Dalrymple, Fellyennan, Wigtown, farmer and cattle dealer. 
Angus Robert Fraser, St Andrews, pho pher. 
John Cossar, Glasgow, printer and publisher. 
John Watt, Fordoun, Kincardine, bootmaker. 
James Gray, Edinburgh, watchmaker. 
Finlay Ross, Edinburgh, wholesale warehouseman. 

park, Plumstead, 

Turspay, July 2. 
BANKRUPTS. 

Rey. Arthur Keville Davies Edwards, B.A., formerly Vicar of Vern- 
ham Dean, near Andover, now at Dinard, France. 

Albert Gresley Tayleur, 1 Albert Villas, Teddington, gentleman. 
Joseph Dierden, Old Rectory, Stone, near Dartford. 
William Potts, late of Throston, near West Hartlepool, now of 

Old Shincliffe, Durham, farmer. 
John Oakes, Bradley Green, Stafford, shoemaker and dealer. 
Robert Marsden, Nicholl lane, Ashton-le-Willows, provision dealer. 
John Falkner Gibbs, Kidderminster, lately an innkeeper. 
John A. Charlton, Halesowen, Worcester, nail manufacturer. 
Thomas Barmby, 18 Briggate, Leeds, wholesale bookseller, sta- 

tioner, and printer. 
SCOTCH SEQUESTRATIONS. 

Gilbert Macdonald, Glasgow, dairyman. 
A. and D. Harper, Paisley, builders. 
| David Guillan Elder, Dundee, baker. 

wood, Kirkmichael, Dumfries. 
| John M‘ Lean, Glasgow, builder. 
James Boyd, Kilwinning, spirit dealer. 
| Alexander Paul, Dufftown, watchmaker. 
is mes Kerr, Glasgow, cab proprietor. 
John Hughes, Glasgow, tailor and clothier. 

American were not so numerous as on Monday last, but | 
over 400 head were offered. There was also a fair show of Danish 
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geshire, we received about 1,000 ; from Lincoln- | Of Imports, Exports, and Home Consumption ot the following articles in the 

| 

! 

| 
| 

| | 
| 

| George Wallace Macculloch, tenant of and lately residing at Fox- | 

' serons serons serons serons  serons serous seruns  serom 
COCHIN'’L.., 9/16 8639 | ae os | 8172; 6844 7890 746 

chests chests chests chests chests chests chests chests 
LAC DYE...; 1865) 4004) .. | 1731 | 1579, i4%68 147165 

tons tons tons tons tons tons tons | tons 
LOGWOOD.|) 3276 5480 eco 4025 5801 5439 6253 
FUSTIC......) 368 | 419 ose 630 20 164 6t1 

INDIGO. 

i chests . chesis | chests | chests ; chests | cvesis , c esin , chests 
East India...; 11831 | 14086 oan ose 9601 9726 | 15548 2076 

, serons | serons | serons | serons | serons | serons §seron | seron: 
Spanish ....., 5204 | 6329 > * 4190 | 3747 | 2706 447 

stows ___—SALTPETRE. geste 
| Nitrate of| tons tons tons tons tons | tons | tons tons 

Potass...... 5232 | 3900, .. |. | 5008 | 6517! 4479 8787 
Nitrate ~oda| 64583) 3515) ... | 8l64 | 11331 | 8473 | 5864 

COTTON, 

| bales | bales | bales | bales | bales | bales | belies | bales 
E. India, &. 22601 | 71004} we | 26622 | 62716 | 11107} 40077 

Liverpl., ¢ 

[July 6, 1878. 

STATEMENT 

26 weeks ending June 29, 1878, showing the Stock on June 29, compared with 
the corresponding period of 1877. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption, 

EAST AND WEST INDIA PRODUCE, &o. 
SUGAR. 

ImPorTeD. DELIVERED, Stock. 

1878 1877 | 1878 | 1877 1878 | 1877 

\ tons tons tons tons tons 
West India .....sseccessvesss) 57619 | 61395 | 41630 | 42297 | 22792 
Mauritius eae weve ove] 2007 3631 4436 2079 | 1981 

io ine $2138 
Bengal ......... ...... veewee) 996 | 14586 10485 
Madras fetes enced 4245 7450 9158 

ELE ccccccnesoccncescoces 2948 Manilla, Java, &........| 6421 [2 gz07g » sera 
sciiecbneadimadeaians * ae 
hehe 1382 1610 , 1137 

Brazil eeecee POO eeeeeeee tenes 4445 5705 2776 

Porto Rico ....... weecab biel 4018 2563 2051 
Beet ........ selahdteSedaaheliie | 43941 | 81240 4817 
_ — 130832 72887 |__ 82476 

MOLASSES, 

ImpoRrTEp. | Homa Consump. Stock, 

tons tons tons tons tons tons 
West india ......cessecseenes 1587 | 1676} 1238 1803} 12837] 16519 
IIT centesncsnnenevatnen 16 226 269 671 327 375 

DEORE .. cecccesosesecguses 1603 1902 1507 2479 1564 1894 

NANO sclenscamceiiinl 10. MOA Seocee Lal 3 as it aens 
RUM 

Exrortep & Ds-, 
IMPORTED. LIVERED TO Vat. Homa Coxsumr., Srocx, 

1878 1877 | 1878 1877 1878 1877 | 1878 1877 

gals gals | gals gals gals gals | gale | gals 
West India...{1511370 '1755765 . 598050 | 682200 | 868770 _ 990675 2444130 /2184390 
East India...| 121320 | 306945 , 200475 | 132380 | 109530 112230 389700 | 496450 
Foreign ...... 28170 | 177075 | 78075 | 134955 | 33525 | 72495 | 323505 | 452205 

| | Exporrep. | 
Vatted.........| 835155 | 800145 | 486270 467280 | 257585 295515 | 436680 | 423900 

Total .......2496015 3040030 1362870 (1416525 1269410 11470915 (3894015 [3557085 

COCOA, 

IMPORTED, EXporRtepD. | Home Consump. | Sroox. 

cwts cwts cwts | cwts cwts ewts cwts | cwts 
B. Plantation) 66864, 51158 2851 | 1825 57593 47959 | 22935 , 25341 
Foreign ..... | 7787 15597 7956 «11011 | 34770 10314 2660 | 9123 

Total ...| 75651) 66755 | 10807 | 12836 | 62363 58273 | 25595 | 34463 

COFFEE, 

ss) tons «| tons | tons tons | tons | tons | tons | tons 
West India... 2639 2837 1410 { 1379 528 | 855 1605 1153 
Ceylon .....| 17645 | 24999 9117 | 11894) 6511 | 6764 747 8285 
East India... 6802 5502 1480 1619 | =. 2466 2150, 4950 3366 
Mocha......... 496 612 1st 159 337 | 334 | 553 446 
Brasil ...ccooss 5202 5490 3669 3102 1144 | 817 3561 3238 
Other Forgn. 2540 4836 1002 1486 1175 t92 | 2034 2997 

Total ...| 35324 | 44576 | 16362 | 19639 | 12160 | 11816 | 20130} 19436 
—_—_— —  ———— 

RICE wse-.-.| 42143 | ar =, 61144 | 49242 | 25258) 25252 

PEPPER. 

~~ —*«Y- «kone =| ~stome tons tons tons tons | tons | tons 
White ...... 1051 7” ooo woe 946 731 | 1014 732 
Black ......+ | 3635 | 3690 ots 4233 | 2687 | 4692 | 5239 

| pkgs | pkgs | pkgs | pkgs | pkgs kgs | pkgs | pkgs 
NUTMEGS... 1551 1226 ooo ese 1383 757 1288 Pib5 
CAS. LIG...; 17617 | 38743 eee ane 18976 9005 | 58139 | 65665 
CINNAMON,| 8088 9414 on ove 7999 9343 8220 948. 

| —-eo— SS a 

bags bags bags bags bags bags ba bags 
PIMENTO...{ 10014 | 17508| 4. | a | 12089] 18971 | 18955 | 231-6 

RAW MATERIALS, DYESTUFFs, &o. 

all kinass (1959812 2088919 152280 153450 (1401330 1459370 817880 1008740 
ae ee 

Total ...,1982413 2159923 | 152280 | 153450 
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COMMERCIAL TIMES. 
WERKLY PRICE CURRENT. 

*,* The prices in the following list are 
revised on Friday, oo by an eminent 
firm in each 

LONDON, Gener on 
8 sd 

er... Ib O 2 0 7 
Ashes— 
Pot, Canada lst sort.pcwt 22 6 0 0 
Pear! do Go. wwaw BO @,.0 

ne £.°0 515 

MEE ascchbctdienchiongess. S10F aaa 

BOUr .......cccccscececenasseoes £11 10 13 10 

Cocoa—_duty Vd per ib sadeod 

FairtocoodTrinidad.prewt 83 0 95 0 

Grenada ......+++++ diredesquons 82 0 89 0 

Guayaquil .......cccseeseeeeee 99 0100 0 

Surinam .....cecereeeeereereees 81 0 86 0 

Caraccas .... . 83 0100 0 

ffee—Duty na per lh. 

a plantation low mid..109 0 102 0 

Middling to fine.........-++ 103 0118 0 

Native, good ordinary... 75 0 77 0 

Fast India, plantation ...... 9 0117 0 

Native .........00ee- ae, SS 

Fine Mysore .....cecseseseeees 105 9130 0 

Manila, fair Indan........-- 74 0 76 0 

Singapore, Bonthyne ...... 65 0 72 0 

Mocha, fair to good ......-- . 97 0104 0 

Jamaica, geod to fine ord... 72 0 87 0 

Low middling to fine ... 90 0120 0 

Costa Rica, good and fine., 97 0 104 0 
~ 0 95 0 

0 83 0 
0101 0 
0 7% 0 

aoe ~ee as Fair to good channel...... 
Common channel ........- 56 0 60 0 

Washed, fair to good ... 89 0 97 6 

Santos ........cccereeeeeeenroees -61 0 69 0 

Bahia .....c..cosescenceseoseee 49 0 62 0 

Cotton—p d da 
Madras. W eet. cutned fair 65% 5 iy 

Timnevelly do 0 5} os 
Chemicais— e 
Acid, citric ......0.0+++ perlb 2 4 0 0 

OXATIC .....cccerccerereecssees 0 0 

TALtATic .......cccceveereeees 1 5} 

Alum, lump .....+..- r ton £6 1" 6 15 

Ammonia, carbonate.per Ib 0 64 0 62 

Muriate .......0000 per ton£30 0 36 0 

Sulpr ate .......cceceeeereeees £20 10 20 15 
Arsenic. lump ....-- percwt 25 0 26 0 

Powder ........-cecccereeve 6 8 9 

Bleaching powder......... 5 9 0 06 
Borax, Eng! sh, refined - 35 0 3% O 
Cream tartar .....ccceceesreees 104 9 0 90 

Todine ......-. sperenr 2.6 12 0 
Potach, hichromate.. perlb O 3% 0 0 

Chinrate ....0s-scdsenecsesss 0 0 
Hydriodate.. 0 0 
Prussiate,......cccseseeesees 011 
Sulphate ......... perton£l! 0 0 4 

Soda, ash.......+ per dezree 0 1§ 1 0} 
Ricarbonate ...... perewt 10 3 6 4% 
Crystals, ex ship.per ton £312/6 3 15 

Sucar lead, white..percwt 34 0 0 0 
Brow? ....cssccccoscovesesseee 26 Cc (O 

Sulphate Quinine— 
English, in bottle..per oz 7 o 00 
French = ditto —........+. o 00 

Sulphate, copper ...per «wt i 9 090 
TEE cnavunahenetahantigeyeense a0 66 (0 

| Vermillion, English..per lb 2 8 O 0 
| Cochineal— 
' Teneriffe silvers ...... prib 23 2 4 
| Seeas cpiekeqouinannenenrenste 23 33 

| A oe rong India...per ewt 80 © 190 0 
Anniseed, China, Stor ...... 85 0 100 0 
Ba sam, Peru ......... prib 410 565 0 

Bh CRIES oc ecmeeeynenee-ceeorsie 16 16) 
Camphor, ( hina ...perewt 82 6 85 0 

' Cardamoms, escoesy: gool 6 0 6 6 
Cantharides .. -perlb 2 0 5 O 
Castor oil, sec NAS cee 05 O58} 
{pecacuanha, good to fine... 46 5 0 
Jalan, LOOM ....c000e coos 0 180 11 
Mask, fine Tonguin.., ner oz 45 0 55 0 
Opium, Turkey fine.per Ib 15 0 16 0 
Rhubarb.Chins fairtozood 1 3 3 6 

| Senna, Tinmivelly good...... * 4 010 
Othe E.I. low to goo’... O 14 0 3 

&c.— 
Galls, China ......... perewt 54 0 55 6 
Safflower, Bengal ............ 69 0115 0 
Ture eric, Bengal ........... -16 6 17 0 
Gambier, block ....... woes ie 8 W Ss 
Cutch, ood to fine ......... 23 0 30 0 
Lac dye— 
Good fine marks ...prib 6 6 0 10} 
Low and native ........... 0 15 0 6 

Dyewoods— £s £8 
WIAD do cerkeceecestste perton 9 0 25 0 
CIE. avchecceecsscssiotieelede ds 2° 0 3% 0 

| Fustic Jamaica............... 60 616 
Wii csincdeidh estas laciketiens None. 

Logwood, Campeachy 10 0 
Honduras 610 
FOE eco divccowscsivescr 6 0 

Red Sanders ..............0006 61 086 
6le 14 © 

ad sd 
0 35 Uv 
0 42 0 
0 2 0 
0 31 0 

peice 0 25 0 
Figs, duty 7s per owt 
Turkey...prewt,dutypd 0 0 O 0 

Raisins, duty 7s per cwt 
Valence .......000000ss000002 28 0 86 0 

Selected ...........0.0-. 0 0 O @ 
Muscatel! ................... 00 0 0 
Smyrna, red and Chesme 0000 

eee een aaa LLL LLL LA LLL 

ae 

a 

Pama Serres 8 ¢ 

i ecgecoveusteinsebiben ae 
Oranges—S. Michael p cse. 0 90 

V-lencia... hae 23 0 
Lisbon & St Ubes,} chst. 15 0 
Palermo .... =e 0 0 

Lemons—Palermo ......... 20 0 
Messina . ree eet eee eeeeee 0 0 

Plax—duty £s 
Archangel............per ton 50 0 
Riga, FP 4D ........ apiaten 00 
St Petersburg, 12-head ... ° : 

Egyptian, Seutched ...... 50 0 
— Inferior ......... 36 (0 

Gutta Pencha—per lb 8 A. 
1 

‘ 0 4 
Hemp—duty free £6 
St Ptrsbrg., clean..per ton 30 0 
URNS cccccteqmensen 8 © 
Half-clean .....cccccee-ss+ 0 0 

Riga, Rhine ............++ econ 36 OO 
PEGE. certncoemeee + cee 0 
East Indian Sunn ....... + 16 0 
CORD as ickteitosetemecceens 80 IE 
Coir Yarn ....... 0000+. saines 15 0 
PU vdidahinn mancerapnains 18 0 

Hides—0Ox & Cow prib s ad 
B. A. and M. Vid. dry... 0 7 
Do & R. Grande, salted 0 5 

Brazil, Dry ....... paperes um OF 
Dresalted . aaieee 0 4 

Drisalted Mauritius ...... 0 4¢ 
Rio, dry Rio Grande . 0 7 
West Coast hides ......... 0 6° 
Cape, salted ... ......00..... O 2% 
AUBCPRTAR occ..c..ccccee one © a 
New York ........... iaoenaituh 04 
East India . 0 if 
S. America Horse, pr “hde 4 0 
I uty free 
Bengal good to fine........ . = oe 

Do ordinary to middlg. 3 0 
RNUUI tiicintiint csi cnnenenniene 1 6 
Kurpah ...... 10 
Guatemala 29 
India Rubber—per lb 
PP emaccdesvutundtuacs 010 
SINE don eenceeechscasnesisebaks - 1 & 
Leather—per |b 
Crop hides . wee to45lbs 1 0 

ere 65 1 6 
English butts... 16 2411 

do 28 36 1 8 
Foreign butts..16- 25 1 1 

do 00088 50 1 3 
Calf Skins ...... 28 25 1 6 

ee eas 4) 7% 1 7 
oe 5° Sa 80 100 1 4 

Dressing Hides ........... 011 
Shaved do wee BMS 
Herse Hides, English. oo BIS 

do Spanish ...perhige 7 0 
Kips, English, ner Ib ...... 011 
do East India............ 0389 

s—British Copper £ 8 
Cake and ingot..per ton 68 0 
Best selected 
GOSS... cerecersoevessesdacss 75 0 
Chili, bars, g. 0. b. ...... 63 10 
Australian, Wallaroo. oe 73 15 

do Burra ..... -71 0 
s d 

Yellow Metal ......... perlb 0 6§ 
Iron, per ton £s 

Bars, &c., British........ - 510 
WAM POES | .costsccsecccece a 6 SG 
TEDRUG .wdivinewsvenenes oa. 8 
ae 8 10 

Bars, Wales ... «am => 
Ralls. ....cc 5 0 
Swedish ......... tndiahivetietin 10 ¢ 
Scotch pig, cash ......... 49/9 

Lead—English pig sr ton£16 17/6 
Spanish pig . 16 10 

Quicksilver ...... ‘per bottle 7 6 
Steel, Swedish in kegs .. 4 0 
Spelter, common Silesian is 0 
Tin, English ep ti 65 0 

Bars in barrels............ 66 0 
EINE sniecaintapnntnioancen 68 0 
Banca ...... poedeurecenpens - 68 0 
TENOR - sntevsccungnetedemns 6l 5 
MCC TOPIM. 00. cccccccceceee 61 5 

Tin Plates, per box s d 
Charcoal, IC  ......2..06 - 20 0 
SAS BO cxnksciskecspeie - 16 0 

Molasses—ver cwt. 
British West India........ - 10 6 

— Fish— Zs 
Sperm ............per tun 68 0 
Southern, pale ............ 33 0 
Seal, pale ........ Siesicens Oe: © 

snespacdine wsdesccssesésoss ODO 
East India.................. 0 0 

Olive, a werreceees ison OO 
GID senitiocreunwnesrseess 0 O 

0 
0 
0 
7 

Lard, English ............... 40 
Petroleum «--eeeeeeper gal 0 

Oi! Cake-, a Lnsd,Eng.p.ton 9 
Foreign ee 8 

Oil Seeds— 8 
Linseed, Black Seap.qr. 50 
Bombay 
Calcutta 

Rapeseed, -. 62 
Calcutta, R.A.T..3% 52 

Cee eee rereeeee 51 

a 
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| Pl Ceylon aap =... perowt 15 
Butter—Irish ......per cwt 0 

Friesland fresh, finest. .. 96 
SRERT Svivtertinmencsssenee TC 

Bacon, singed — Waterfd. 8) 

eecocoacecocosoooo SoCo SS2SSo Cm _ 

Hams, Y on a 
TI cecnpndpupeusepecstnqeicse 

aterford and 

. Irish... 48 
0 

Pork—Amer, & Can.,pr.bl 50 
Beef—Amer,. & Can. pr. te.110 

GOING ebb deewscecactenetess 80 
Rice—Soft grain.percwt 9 
Bengal, table ......... —— 

a 9 
ER biccacentac: seighssrotnies 0 
Japan .re.ceeoe. 

—American, com... ao 6 
PUD | Cabs ciicctearaiese 7 

Sago—Pear! soebea per ewt 0 
Sago flour .....0.....0000 <suees 16 
Shellac—per cwt 
Orange, good to fine ......... 74 

Livery and native......... 70 
Garaet A C .......... seo 66 
Button, s rts good to fine.. 85 
Low to medium ....... « 64 

Sticklac, Siam ........ ecco « 48 

eee: evesed ae lb = 
Cossimbuzar . - 
i 

Jungy.ore & Com: ‘really 13 
Hurvi, ae 
Rad 

No. 4 and. 5, &e & 
Taysaam .. 
Long-reeled..... extent acted 9 
Canton ...... subtsdartnvdeede 10 
Be WORNGO sw. ccsccdscincceoces 15 
Japan —Low to fine ......... li 
Patent Brutia................. - 26 
PDC ocncccenssttiatosecssvese ¥ 
Italian—Raw, whiie Novi... 0 

Fossombrone ..........-.++« 0 
Cbhner BIRR ciccinedsceccese0 0 

Organzines—Piedmont ... 27 
Milan fs - 26 

Trams do.. dhbceerte ae 
Spices —Pe; pper— 

Black, Eastern......per lb 0 
Alleppy and Mauabar ... 0 
WR chdesecitleevetiicciaces 0 

Pimento—Mid. an! good.. 0 
Cinnamon, 1st Ceylon ..... i 

ee ee 
Do Briand 4th ... 1 

Cassia Lignea—U nworked. 42 
Cloves—Zanzibar ........... 1 

Penanz.........-<+« bidbeskeows 1 
Ginger—per cwt. 

Cochin, scraped ........... 63 
Do rough ..... - 45 

OEE saidstintitiapinccesc0see UP 
pS 
Jamaica, low and ord.... 50 
Do mid t> fine...... 65 

Mace ....... 
Nut negs, brown z 

mtrzacoem SO09393€8@ 20° 
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S2o88s pe Bearwocoe SSKocootS 
perib 1 0 3 

By 
Spirits—Rum, duty 10s 2d per gal. 

amaica, per g 1. bond, 
Te 96 Bee Ge Bs seerseebases 
Fine marks............--. 

Demerara,gd.tofine.proof 1 
Leeward Island...... 1 
E.1.& Mauritius... — 1 
Posehge ccccesttes+.e 1 

Brandy, uuty 10s ba ge real 
duis 7 

Vintage of it diets 

lst. brand } 1373 ...... w 

innhds + 1879 ...... 10 
1369 ...... 10 

Corn spirits, pf, duty paid 11 
Spirits, t.o.b. Exp rtation 1 
Mait spirits, duty paid ... 12 
Gertnan — scemtecccssssts |B 
Sugar —per cwt. 
British W. India, refining.. 19 

Crystalised ....... sedsecveces 23 
Foreign Muscov., grocery 22 

Hetiming ....0..06...---eeceee 1D 
Mauritius, grny. & erystald. 22 
Syrups, low to goed yellow 20 
Low t» fine brown.... ... 16 

Bengal, low to fine yellow - 
Low to good brosn 

Penang, low to tine yellow >” 
Low to ane brown......... 16 

Madras, Native .........-..... 17 
DaggeTyY 2... .cice..sserceeree 15 

Manila, claved ......-..0«0... 1% 
Unclayed............-00...-+. 16 

Siamd&China,lowto gdwhive 23 
Low to fine yeliow ...... 21 
Low to fine brown......... 16 

Java, grey and woite ...... 
Brown and yello v.......-. 

Cuba, cnyet, Nos. 12 & 14 23 
10411 21 

Brazil, Senits «: Oreeeeecceee . 

Grey and white . w 
Egyptian, good to fine crys. 25 

Syrups seeteeerarearetes 88% 

PRADO’ 
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oo SOSMP*oomeszeoacocoacescoacco 

Sucar (continue?) < 
— eenrsion 
Titlers .... nove ae 
eel ee ar 18 
TRING Giinkinccnccctecisaee 16 
BN rasevccncntieniesine 10 

For export, free o : hoard 
Turkey loaves, 6 to 101» 37 
Crushed SOOT OT CHa Hee emer eeee : 

Pieces . 
Datch. refined, f.0.b. in ‘un 
20 Ib loaves superfine . 
Dlb do __ * i -> 
Grambedaapertn tdi 28 

27 
_ No.2 26 

Belgian refined, f.:.b. at Antwér 
4 ad 3 Kilo loaves ...... 3¢ 
Crushei, No. 1 in barrels 29 
Fr net loaves, f.0.b....... 28 

Seer w ee eee wees 

Shells--M.-o'P. per cwt. 
China, Manilla, ¢d e finelSO 6 
Bombay eo 06 130 
Tortoise, E. I., de . rib & O 28 

Tallow--per ewt 
St Petersbur:, ist YC... 3 @ 0 0 
Austruian mutton,fine... 3: 0 38 6 

Do beefdo ............... 37 9 OO 
Tapioca—E.I.fiakeperib 0 2 © 3 

WOME driiincctnaied perewt 22 0 27 © 
Tar—stcckholm ...prbri 2: @ 0 @ 

Archangrel .............0.... 15 6 16 @O 
Tea —duy 6d per Ib 
Congou, common to fair... 6 8 1 3 
Medium to fine ............ : ies 
Fins to finest ............... i BeaB @ 
“ Extra fine” ............... $ @.3 97 

Soucnong. com. to fixest... © 83 2 0 
0 Jong. common to finest.. 0 9 1 28 
Flowery Pekoe,fairtofin-t 1 6 3 0 
Canton sceate | capers, com- ; 

mon t fimest ............ os 18 
Oranze Pekoe............... 08 20 

Twanky, ¢»mmon to fine... @ 45 0 9 
Hyson, common to finest... 0 8 3 6 
Y¥. Hyson, commontofinest 0 6 1 8 
Imperial, common to finest 56 $ 1 6 
Ganpowde~, com. to finest 0 7 3 6 
Japan, uncoloured............ 09 18 
Indian teas ...........e00-c0-<s 0 9 } 
Timber — Timber and 

Hewn Wood—Dantzic 
& Merel fir...per load 49 0 90 0 
ee 5 0 80 0 
I artis ctrroncaee 490 40 0 

Canada red pine ......... 70 0 830 0 
_ peiew pine,large 80 0 100 0 

staall 70 0 80 O 
N. Brnewk, . Can. Bd a 00 00 
Quebec OBB ncarceres ie 0120 6 
Baltic oak . 0100 0 
African oah 0 OF 
Indian teake ......... ....e.+. 40 O22 O 
Wainscot logs in ft each 0 9 @G 
Deals & Savn & Prepsred Woot— 

Norway, Petersbz stand £5 0 13 0 
IES icccuntntnen orien 7 0 13 10 
a, ne 319 18 0 
PIE alin sicidicmnesd-aicing 719 1k Io 
Canada Ist pine ............ $¢ @ 33 © 

ate: | SEER Oe id 10 43 lo 
America. spruce ......... 610 16 10 
Dantzic deck, ¢-ch ...... 0i7 116 

Staves—Baltic, per mille£i30 0 199 0 
Quebec, per standard do. 65 0 70 06 

qd sé 

0 31 0 
0 2 0 
0 Ww O 
617 0 

o 33 0 
6 32 6 
0 27 G6 

9 3 0 
02 3 
3 28 6 

6 27 9 
* 26 6 
D 
9 si O 
* 30 6 

€ 28 3 

0 19 6 
6 2 6 
6 16 6 

20 0 
0 

0 

Tobacco—iuty 3/sperlb s ds d 
Maryland, per ib,bon. .. 0 6 O 8 
FG ncercocecssiis ane i ee ee 

—  stript ... 0 ¢ O11, 
Kentucky leaf 06 0-9 

— stript .......... 6 8} 010 
Negrohead......... dutv vio 1 1 2 6} 
Columbian If.duty %éprib 0 5) 2 2 
DI oh Rai iesciceicecscots 20 60 

_ cigars, bnidaty : iis 3 O 3 OO} 

per cwt } 

American spirits ........23 0 0 6 | 
Wool—English —per pack of 240 lbs 
Fleeces 8. Down hogus..£.4 09 15 0) 

Half-bred soggs ...... 46 16-0 
Kent fleeces ............ i3 0 1410 
S. DownewesKwethrs 14 0 15 0) 
Leicester do ..........+. 1216 1410 

ne pic kiek ig 6 16% 
PRI scctcchidig etioee 5 16 6 
Choice ‘4 9 i5 @ 

UPEE .ccccercscce-coree i310 14 @ 
Combing—Weter mat 17 0 18 6 
DRED: ccctncser-veveciee 16 0 16 6 
Pe ee 1+ 0 1410 
Hog matching ...... i7 6 17 10 
Prime matchinz...... 1 @ 16 @ | 
GRIN scitiicdcetinies 4 0 1410} 

Coloniai — per ib s@isd) 
Syduey—Fleece&lamb.. 1 32 2 

Seoured, KC. .ee-cecee-es ta 2e!' 
Uswaele-d ....c0ccsees00 9-8 ;2 9! 
Locks aad ; deces ...... os 16 

P. = lamb 1 2 2 4 
Scoured,&c ............ i3 24 
Unwashed .......-.-.-+. 9e. 1°90 
Locks and pices ...... O28 2 6¢ 

Adelaide-Fieece & iam» 1 1 1 7 
Scoured, &. ............ $234 
Unwashed 2.220.200. @ 640 10h 

Locks and pieces ...... > #2 -3 
V. D. Ld-Pieece &lamd.. 1 1 3 4 

Scoured, Ke. ..... ovens sO". 2:9 
Unwashed ....0«...... 0 8 Oil 
Locks and pieces ...... om 11 

CayeG. Hope Fieecelamd 0 10 1 4 
en oo ents nanan : a 2 : 
nwashed Sees etree cewne 

Wax—Bees ......perem £6 9 715 
E, 1. Whtite.......ccossceeree 8 @ 1016 
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THE ECONOMIST. [July 6, 1878, 

Che Economist’s Railway and Mining Share List. 
THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

a rrr estes netsh 

RAILWAYS. RAILWAYS. RAILWAYS. 
Rol Onvimany Snares anv Stocks. pease aren eee wim Drvroaxps Con-| _ Liwzs Leasep at Fixep Rentats—Continned 

Se i ce f 
Authe | ef i $ | 227000?| Stk|100 |Furness 4} % 5 perpettal....-w-»-.-/108 | & | 5 é 
ried | 3 | S| Name. ‘SE | 69000! 10 | 10 | Do convert, 72, %till 1 Jy.°77 3 —— Leasing Q 
Issue =™| 40000] 20/10! Do do 1873, do  1878| 144) m | & | Companies. | = 

animate inenenailepiacetnemmendinaitias ——| 905118] Stk}100 Great Eastern, 44 %, 1861-2 ...107 | ——| ——| tnahenantianamenibiiadl 
2000001 Stk 100 Bedford and Northampton Def...| ... | 11226007 Stk|100 6 %, 1862 .... «118 3tk/100 | Royston, Hitch.and Shep. GreatNorthern 145 
2000001 Stk 100 Do Preferred ....0+...00--++0 seeeee LOS | 12044107) Stk} 106 De New 5 %, 1963 ....../116 | Stk/100 Shrewsbury and Hereford 

9472496) Stk 00 Caledonian ....... cccccsconansoccenre: i111} 316900/7| Stk/100 | Do de 6 %, 1864 ..... 116 6% Rent Charge Stk L&N-W.&G.W. 
4591402 Stk 100 Cambrian (Inland) .......ssss0.+: | 12 | 5410587) Stk}100 | Do s %. 1872 ...... 116, | Stk/100 | Victoria Statn & Pimlico Gt. Wstrn. oe 

28773, 20 20 |Cornwall ....... — 53, 51393@7| Stk} 80 | Do %, 2870 <..... ‘106?| Stki100 | Do 44 %........... eee Do 
14000007 20 100 East London (Consolidated) ...... 1 | 3873000, $tk]100 |Great Northern, 44% ee Pf.,113 | 20 | all |West Lundva, ee w. a 
1642000! Stk 100 Furness......ccecscceeeeseeevereecenees 149 "15000007! Stk] 60 | Do do 1876 ‘ 1112 | 2} all} DoClass B..,........... ayy. Lon..& 
47777101 Stk 100 Glasgow and South-Western w+) 99 | 99763°7' Stk}100 | Dodo do ... t «so | SPAT] DeCteasC.....:...:. &Q 
10264153 Stk 100 Great astern ...ce.sesorseeee-eeseee| 51} 4820507) Stk|100 Great Nerth of Scotland 44 %, ‘A 103 | Stk Stk! 100 | Wey mouth and 1 Portiand.. . Ga. Ww 
a77915! Stk 100 Great North of Scotland .........| 67 | 218030/| Stk}10@ | De 43% pref, Burcccocccecesseces | 99 - = 

TATTATL Stk 100 Great Northern ...coveeseseeeeieees 110 | 97794401) S'k/100 |Great aoe Pref.6%|1238 | —______V™SENTURE Stocks. 
11592751 Stk 100, Do A) A reevesnodvd.'til § 105; | 5186501) Stk/100 Highland A, 44% ssccececeseseese| +8 A . 
11592761, Stk 100 | Do Bs 6% hasbeen paid B 1140 | 4000007 Stk/100 | Do B, 5 Te eee a Zis 
4654432/ Stk 100 Greatsouthern& Westrn (Irelnd) 139 | 12330907) Stk/109 Lancashire & Yorks., ‘H%. 1861 113% I sed Zis Name. 

15992617 Stk 100 Great Western,ConsolOrdinary 101}) 8077507) Stk/100 | Do 5 %, 1865.....scesesseeesessenes se 1 a | & 
02701 Stk 100 Highland ........- sbvoteeveossscsesose 108 883006! Stk| 100 Do ee 12 — ee 

Lenten Stk 100 Lancashire and Yorkshire coves 133} | | 13000007) Stk}100 | Do vx 1974 ...c00. wo ois te 19779052, Stk 100 Caledonian ....c.-cec00.0 
40042207 Stk 100 London, Brighton, & 5. Coast... 141 | 180000 10} 8 | Do5 % 1875, Sosned at } pm... 1244 8891612 Stk 100 |Cornwall, guaranteed.. 

1417840! veo | De Preferred ...ccosecreessnsosesoves 139%, _ 8695 20 | 20 Liynviand Ogmore, New 5 % . 2130001, Stk 100 |Cornwall Minerals... .... 
34176402). | De Deferred .....- vesseeeees 14°) | 8500007, Stk'100 London, Brig”ton, &c..4} %. 1858, 112 4655901 Stk 100 |East London.......cccsscess ....8 %| 99 
10190188| Stk 100 Lon. Chat., & Dover, “Arbitration, 274! 1339007 Stk|100 = Do do 4 %, 1860 eg 400001, Stk 100 DO 1676 ..cccsessccocccstcscneadll Sn OE 
a1478404. Stk 100 |London and North-Western...... 147 | 716005/) 3tk/100 | Po do 44 %, 1962) 112 aeeeee Stk 100 |Furness ............. sonniittineti a % 104 
4659263 | Stk 100 Londen and South-Western...... 1384 | 9430007 Stk 100 | Do do 44%, 1963/112 | 1033482 Stk 100 Great Basterm scccccecsccceeosh % (103 
sansa? | Stk/100 |Londen, Tilbury, and Sonthend. 95 | 830000/| Stk/100 | Do do 5 %, 1965|125 | 15100007 Stk 100 | DO Ansrosserseseerserenesvseeree % |123 
34971732. Stk 100 Manchester, Sheff., & Lincolnsh 4} ) 1661335/ Stk\100 Do No. 6 6 %, 1866)'25 2914114) Stk 100 | Do BR, 1967, redeemable...6 can ltek 
eg76°Al Stk 1C0 Do Prfd. {Defdreevg no div? }23 | 2220957 8tk100 Do No.7 6 %, 1966/125 eee Stk ... Great North of Scotland . % 105 
9976901 Stk100 | Do Defd 7'till6%is pdto Prif 45 | 5090002 Stk,100 Do Consolidated Pref. 5 % .....- 125 | nena Stk 100 (Glasgow and South- Weaterase % 108 

40167302 , Stk 100 |Metropolitan......csscsesersersseeres 119 | 5000002 Stk) 40 | Do Scrip...secsse — seesceceeseecseees Bree ean| StK 100 iGreat Northern .scvssccssseceel 
70820/| Stk 100 | Do Prfd. (Defdrecvg no mar | hiss 60358331 8tk100 Lon., Chat.,&c., “Arbitratn, 43 % 91: eee Stk 100 |Great Western....-0ccecsessere4 % 108 
70820:| Stk 100 | Do Defd 7'til 6% is pd to Prf | Stk 100 | London and North-Western 6 %|125! joa ~ URINE TDD ccccsnsstiivianeasaatmasieal 109 

2250000/| Stk 100 Metropolitan District........0s00- — rt 2400001 Stk 100 Do Bedford and Cambr dge.. . 102 ee a 100 | Do SOO eOr eee eeeeeeeeseeseseseses % 115 

300007, 10 10 |Metropolttan & St Johz' 6 Woot ie | 3000007 Stk 100 | DoShrewsbury ¢ Welshpo.! !02 38 71 CR I1OD | DO crrcocesscecccesnscsscsennte 128 
20858372, Stk 100 /Midiand “Consolidated Irdnry”):27 | 971107) Stk\100 London & South-Western, 44 %|!14 | conened = 100 | Highland ...ccccceccossccnserecee 
8300001| Stk 100 \Monmouthshire soveceeersecsseseseee 154 | 16000007 Stk'100 Do do 6 % (125 407 aa tk 100 Lancashire and Yorkshire..o4 % 105} 

BRHV11G7 | Stk 100 ‘North British .......sccosssseesseeeee} 912) 10000007 Stk 106 Manchster, Shif, & Linc. ,6% 1865/1098 13062391 Stk 100 |London and Blackwall ovesee th %| LOG 

19575183. ~tk 100 North-Eastern Consois ....-..++--+ 139% | 10000007 Stk 100 Do do 6 % convrt!/119 33535961 Stk 100 ‘London, Brighton &€......0004 > 106 
14750001 Stk 100 North London .+s..-sssssrsssseeneres 162 | 10800007 Stk 100 Do do 6 % 1874, U8 64815331 Stk 100 | Do perpetual......ece-secee.s.44% |L15 
82301402 Stk 100 North Staffordshirescs.c.sccseee---| 61 | 1021932 10 | 10, Do do 5 #01676 .. 71408: 2 Stk 100 Lond., Chat, & Dover abate 1l4 
27BOON Stk 100 RbOyMMNeg ....ccccccerecesereece soreee 135 | 3000002 Stk 10U Metropolitan, 6 “ crvcveceesvesooees| 12s 1991163 Stk 100 | | Do teseseesseceecessenseresedh 0 LZ 
636643! Stk 100 Shropshire Union sever .rseeee) 734] 1000002 Stk 100 | Do New, 5 % ssccssecssecssseeeee) 124 | ionanna) Stk 100 |London and North Westerns’ % | L083} 
6536927) Stk 100 Somerset and Dorset ........+...-+. 1 7 | B0ODGOL Stk 100 | Do 5 %, 1869 ...cccccrceccceceees i aeetee a= 100 London & South Western A.4 % | 107 
1H696R4', Stk 100 jSouth Devon ..-ccoccesccsseceveeeees| 70 | 2500002 Stk 100 Do Irredeemable 6 %, 1872 ~~ 94 1093307 | + 100 | Do do sveeset % 107 
B5IAT&AO’ Stk 790 South-Eastern ....c.ccorsseeveeeeee-135 | 2600001 Stk 100 Do do 5 %, 1874 .., 124 | “A ~ 100 London, Tilbury, &€...s00....004¢ %|LU7 
22393704) Stk 100 Do Prfd. (Defdrecvgnodiv) 140 | 16000007 Sts /100 |Metropolitan District, 6 % ... 120 mene . tk 100 i Sheffield, % }125 

22493701! Stk 100 Do Defd 7'til6%is pdtoPrf} 1303) 26000 10 | 10 |Metropol.&StJohns W 00d 5% pref s- aaseeey 5:k 106 | Do do % Lid 
80000) 100 | 40 | Do 1876 issne.. seseenshinans w+ | Sth/100 (Midland 6 % Con, Perpet. Pref... 125 | gecoee), Stk 100 “Metropolitan cosene a? % 204 
12756) 20 | 20 |Staines, Wokingham, & Woking 30;) Inv162, 16) 16 Do 6 % Pret. 1873, do Aug. 1380 20% 1913964: ote 100 | O sseeeeceerssereceererscerereeedt wo 113 

11100607) Stk 100 |Tafi Vale .....sersseseee se svesecesees 211 | 1950000! 10 10 | Do 44 %, 1876 .-.s00-.000 112 saineane — 100 \Ssesrepelitan District......0.6 %|150 
2500001] Stk 100 |Waterford and Centrallreiand 14 | 191176, 17. 13 | Do 4% opt.tocon. 31Agst,33. 19 one #4 a 100 | Midlaad...us « ssocsccersseseeseed % (1068 
2500007 Stk 100 |Whitby, Kedar, & Middleshoro. 30 | $8501%8/ Sth ivu [North Brities Consor. 4% Ne. 2 96 ens a. 100 North British ....... 4 % | LUZ 
—=— —— | 24195722) Stk Jos Do rain. & Glas., Ordy, *" % 205 | > og0st a: 100 | Do E.P, and D.B.... 6 %/123 

(KEFRRENCE SHAKES aND STOCKS. 4210001) Stk) 100 | Do con. 5 % preference 1874... 119 senesee'| pin lane N JO wssseesssseenes seve % 112 

9667164) 81k 100 Caledonian 4 %, Con. Guar......./103 | 10.0000/ Stk/L0@ | Do 44 %, 1876 . injmegues ‘isso Stk 100 orth Easern, -» wot % L053 
4000001; Stk al) Cornwall 44% guaranteed ...... | | 5360002 Stk 100 |Nortn - Eastern, ‘Stockven and 839618, Stkil00 N Ce Ne png am ehh % |L14 
156260) Stk 100 Glasgow &Sth-Westernguar5% | ... |  Dariingten, Claes D*....... 135 | 1602589)! atk! l berth 8 ndOM osneecereeeb [LS 
6500001 100 100 Great Eastern, 5% Metropolitan| |; 170000 8| 8 | Dos % con. into ord.J4n.1,1878 ++ ar 0308! | Stk =f h taffordshire .........4 %'108 

Stock, issued at 105 ........./125 j | aareaes Stk'106 | Do 5 % redeemable Jan. 1, 1884 107 1as7any Stk 100 3 sth | Ne errecennceneds ee 
9600007; Stk 100 | Do E. Counties Exten. No. vie 1181250/ Stk 100 | Do Blyth and Tyne, 4% ...... \1u2 48020501 Sth at “De d astern Perpetual ...4 %| ... 

960000/| Stk 100 | Do do do No. Qeececeseeseees seseese| -.. | 6512006), Stik’ 100 | Do New Pref. 1876, 4 % till ag 10 dO 1867-8... sessereseee v2+6 % |128 
641817/| Stk 100 Do do 6% cooveeee eveccccccoccccoeces eee } 1882, 4% in perpetuity...... ir —— 

132380/ Stk 100 Do E. Teton 4% gnaranteed.. | ‘ 700000) Stk|100 North London, 44 % (max 6 % ) 123 —he0 ae" mitten Possessions, 
1906000/, Stk 100 = Do Norfolk 5% Ext., 1846...... _ #710001 Stk'100 North Statiordshire, 6 % contnensttaee 309900 100 ‘100 | ae St Lawrence shares109° 

105000!) 3tk 100 = Do do 54% Pxt., 1847. ..0000 seve} eee | 8600002 Stk 100 — Do 4b %eee--voee soreness nan 147300 Stk 100 | 6% Sterling Mort. Bonds 107 
BEHRO) Stk 100 Do de 6 % Wav. Val., 1847 “| an 2130007} Stk 100 ng 6 %, 1964 .. evecceccccece 75593001 Stk 100 ban 3rd Mortgage Deben., 1891 104 
1268967 Stk 100. DoE. U. Harwick, s % .. Dak 85000/| Stk 100 Somerset & Dorset 5 %, Ist Pref. 13s 52513 10 1 Demet, Baroda & C. India g.5% |12u 
187450], Stk 100 = Do do Woodbridge Exten. 40) ACr8ul) Stk 100 ~=—- Do do 6 % 2nd Preterence ...... |» 2976001 100 1 0 | uflalo & Lake Huron Preference, 73 
L2HR262 Stk 100 Great Northern 6%  ccoc..0eee....126 | 360000/) Stk 100 Do Bath Exten. 5 % Pref. shrs, 81 00 Do do 6 % Bonds Ist Mort..... 106 

*1989716/ Stk 100 Doth% do do do 14 6891132) Stk 100 South Devon, 5% see.scesscesees s++/121 | gongoot 100 100 |C Do do 54% Bonds 2nd Mort. = 
**sr5000/' Stk 100 DeoLeeds, Brad.,& Halifax, 8% | . 2091600/) Stk 100 south-EKastern, 44% scocsssesees. . 111 1350002 100 oe aes Southern, lst Mort. 7 %., 
* 29: 090% Stk 100 Great Northof Scotland ,istpref. ° | 26 608207 Stk 100 Do 6 seeeeeneeres we (123 11200! 100 - oe 7% perpet. preference 107 

13291001! Stk 100 Gt Southern & West.(Ireland)% * Failure of full dividends in any given 4-year not to be | 29§5520/ Stk 100 ‘ee ye r7eference.., 127 
6347854 Stk 100 Great bene yee - ie 263 made good out of the profits of any subsequent 4-year | 26139114 Stk 100 Ea-t iadlenstaskaael Gar = 

perpetual guarantee b «oe > 263 : — 20] ’ soe 

12356550 Stk 100 Do Consolidated guaran. 6% 126 Links Leasep aT FIxED RENTALS. yy te hey 100 Dozen Of Cana'a w.coeel 7 

456000 100 all Lancaster and Carlisle,44%...... ee) | . quip.Mort. Bds,1 chrg.6% |105 
7940407 Stk 100 |Lancashire and Yorkshire 6%.. ; 0 ee = ¢ | 92181492 100 - 2nd AO... .sseerreereeeee| LOS 

1260050? Stk 100 | Do Barnsley, 61 38 101% ...... cic 3 2 | de27908/\100 (100 Do Ist Preference Bonds.....,, 454 
287794! Stk 100 i Do 6% (East Lancashire) secees 151 « = Name | Leasing ME 71669112 100 100 2nd do seeeeeecoess 28} 

639048) Stk 100 = Do 44% (Black urn vurchase) 113 | 2 | Companies. =o | 5042571 1p aM at bs dO Btock....c0ree| LE 
19558602 Stk:100 London, Krighton,&8 C 6% guar.127 | —— —— a ee eee —- 1¢306000 Stk 100 |G .> erpetual Deben. Scp. 50 

160637! Stk 100 LCDSheerness Rent Charge #}% !1i | Stk 100 Birkenhead ..... ssosseseeeee Lat N.W.&G.W13 |... | 99 = De Ne oe Cen ee ‘5% 126 
Too! Sik 100 London& N.W.CANuneaton6% 126 {100 ali Do 44 % Pref. . ...ccccess oe ~ 19! 6 Do ved do 5% | 

1722621 Stk 100 London@8.W.7% ‘ateSrdSbre. ... | Stk 100 Buckinghamshire sw Lon. @N-W... 103 |... | 20 3 Do New ° al. 
$26178! Stk (Portsmuth. perpet. anns.) .. | Stk 100 Chester and Ho on commie 4 9 
&72000/ Stk 100 Menchester.Shef.,& Lincoln.6% 146 | Sth 100 Do 5 . pee necssedbst De seaman aoeui = ono 6% ped eng 70 
676494] Stk 100 | Do Ist Preference ..........0.00 113 | SUK 100 | D06 % eecccseccsescevscenes| DO sccsseecneee126 | 2001480/100 100 | Do “n Pref.con.tillJan.1, 1830, 
559508) Stk 100 | Do 4} Preference ..........0..+.++. 115 | $tk 100 Clydesdale, guaranteed...\Caledonian ..., .. | 9470007/100 100 | Do erp. 5 % Debenture Stock 86} 
3esegs) Stk 100 | Do do do 33% 7# | 3th 100 Colehester, Stour Valley... E.Unton.& GE. s- | 1127000|100 100 are —— es are iS 

62830, 10 =36)| Do do redeemable 6% 7.) Stk 100 Dundee, Perth, & Abera.J..Caiedonian ... 104 134700/100 ail Internatnl Bridge,6 % Mort. lis 

260000) Stk 100 | DoRed6%S.Y.Rentchargel863 ... | 3tk 100 Do Preference ..........| Do | ee |  @6000!/100 11 De % Bds 
4900002 Stk 100 | Do Irrea. i. ‘to grilee | Seles Gime feamecnadl Ben | eee +f 06 Inove ran Mort. Pref. Share do..102 

1037428) Stk 100 | Do 43% do do '106 | Stk 100 |East Lincoin guar. 6 %...|GreatNorthern|160 | s7e633u/| Stk 14, M (Quebec) & Kennebec Serip 
3087306 Sik 100 Midlanc 4% Con.Pert.Rent Chge)'v5 | Stk 140 Gt. Eastern,Newm.&e. 5% Great Sestere.. 751| 20 100 an Suaranteed 6 % ceorseeee L1G 

6964577: Stk 100 | Do 4% do guar. preference .../'05 | 3tk 100 Do E. Anglian B6%.... De | Le00000!| Stk 2 do 5% sevresees io 

2444129; Stk 100 North British Consol. 4%, No.1 1100 Sthil0U | Doaou? % _— = eeveceseecee! eee Sennene| Gon 100 De do 43% .coveeeee/L10 

4531212 Stk 100 | North-Eastern--Consolidated4% |l\3 | Stk 100 DocoNo. 1.5% ne Do | | poguogell ete see lee dO ag Aim voecseeee 1B 
1880422/ stk 100 | Do Hull & Selby pur. 1871,4$%|105 | Sth 100 Gt West., Bristol & Exeter, msn eel ae ro ee pee oe uae 4 
1761s812) Stk 100 | Do G. N.E.4 TS cconcveccenenes see) eo &>th, ‘Devea Cos. 4 % Associatd.Co.’ 8 ‘113 me 100 100 Do 6% Bonds wer t. 

60872 25 8}, Do Berwick capital erecceces ses] 10 | 10 Hammersu.ith & City 6 % G. W.&Metropol| .. l » pay a 
450000) Stk 100° Do Stoctn. & Daringtn.A 6%) ... | Sth /luo Lancasier and Carlisle ... Lon. & N.-W... 255 335000 oS ee | ees do 36 
1060006, Stk | 100 Bo Stocktn & Darl. B&C, 6% 150 | Stk 100 London and Blackwal ] ee eines — - all |Midland of Canada, Stig iste) 36 

2945844, Stk 100 | Do West Hertispeel seeseseseees| 03 | Stk/L00 | FO 4§ % seveseeressseeeee] Do “Tiss | aaeeel Re een SS Sa = 
68500 20 | all [North Staffordshire .............., 25,;| Stk 100 London end Greenwich ‘South-Eastern, 70 | 387 = 100 Do 6%, Ist pref.ads = 

eS nen 212°] gtkllu9 “Do Preference scsweec! Do ‘125 ssa! we | Northern Bxten.6%g.by Nott a 487214.) Stk |100 |Bout on, rent-charge........ 125 | Sth 100 a eed ~~ 
40000) 10/6} all |South-Bastern(Read.ans.1Ms6d)\ 26 | Stk .1u0 oe on ne ees erat 4000000! Sones] aad = oe py mye — ue 

Ssasu0.| Stk 100 Pe ere eoveee| 113 | a ee 

leewei Stk/100 [Taft Vale. NO. 1 srcccccscsesesseee wef 2 oe oo w De Babiock, 6% cee] De — sateetael ons gett oo | "etn ae yt 
Nee | 3tk 100 Mic Kent (Cray Line) ... L.. C. & Dr... a ‘arantesd 6% (LIZ Peananees SHARES & STOCKS, WITR (ivIDENDs Con. | 60 | all Northern & eee % ton, be zs eee stk 100 eve guaranteed 6%.,, 117 

: NGEDT ON THE Pxrorits OF EACH SkPAKATE YEA) 50. all SY aes orn. rn 243183, Stk 2/8/0 % vcccserecscovecceecosococsoces 110 

os yeu: Stk 100- Caedcaien, 4% Con. Pref.No. i lui | 8th\l00 North-Eastern—H artiep N.-E.—Berwk.| .. ’ 6500) luv — en ae ccrecmocnnates 71 
B46342/ Stk 100 | Do 4%, NO. 2 ceo...cee-cceesee .. 100 | 8th/100 North & sth. -West. Junc,| L&NWM.&NL 168 410900/' 100 - iT Grey, and Bones Ba 
oes oa = = eee Preference, 38 | Stk 100 North British Con, Lien... | seeresereserseseseees LOU aan 6% Bonds lst Mort, 40 
298000) D SEUPMeSS, 6% ceececreeccerenseseees 12 | StA/LOO Notting. @ Grantn. K& C GreatNorthern ]u3 227500. SUE)L00 | D0 8 % vrecse.cseessesseecseseesesee s02 | 26 uli Preston and Wyre scocoses Lt W.SL.Y "a nee jal Wetington Sais we 

eee 
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RAILWAYS. RAILWAYS. BRITISH MINES. - 
Forres RaILwars Forren Rartwar Osiicstrons fan 2 eee - bg! 

* . i. rised i Paid. Name. osin ae 
Autho- : “ FE: <j | Redeem. 33 Issue.| = rane es 

rised ais Name. =E s eee Name. wt -7—_--—_- piepdeannneie senininrnaniiin Py: 

Issue. | @ | E =* | 3 [Yrs at) Z| 2000) 6 | all Assheton.Limited..| 2 17 He 
-_-_- es eR TT SC ———K———$— ET, ET me | 1 \Devon Great Consois ite 2 = a 

60148 10 | all Antwerp and Rotterdam cccccveee] 32 20 83 | par Antwerp ant Rotterdam......... 4 %! .-- 512... | F3t East Basset, ‘* Mlogar™ » ai ve 
5006, 20 | all Arica and Tacna ........+00++: nat ++» | 37 |par ‘Bergslagernas ......... .....-s00«« %} 92 6144 ... | 2146 East Caredrmannann-.-| ee he 

90000 20 | all Bahia & San Francso.. L..g-7% 22 } 100| ... Central Maieaiabon Septl, 1934... 6 %/102 6000) ... 6214/ East Whea! Grenville... .. ... iar oY 
42500; 5 all Belgian Faetern Junction...) 14 100 | 83 | par Central Uruguay Monteviedo... 7 % |102 1906) ... | 490 East Lovell......scccee--, 2 1b oe 
35000 19 | 10 Bolivar, Limited ..........s00ee-++-00| 6 coe | ove | see \Charkoff-Azoff, gua. by Russia 5 % | 84 15000) ... all Great Laxey, Limited... 17 19 ecb 

161000 10 all Buenos Ayres, Gt. Southern, L. 12 a ee Bo Charkow-Krementsche, guar... 6 %/| 84 18000 1 4/ Hingston Downs ......... + 3; 
380450 Stk. 100 Do6 % Debentare Stock ......116 | 842 38 | par Dutch Indian, guaranteed ...... 44%| 88 9000)... | all Marke Valley. § 5 a 
51650 Stk. 100 D0 7 % do.....scseeeeeeeeesesensere a OR OP PRE). Oe BUD iseccytrracseeeusanta wee 44% | 98 40000 4 34 Mwyndy Iron Ore, Lim. 2} 2hc | : 
28000 10 all Do Azul Extension, Limited... .. | 109 | 10 | par E. Argentine, 1 Mt. Deben. "1934 7 %| 67 1120 ... 1616/7 Providence.“UnyLelant ... ... | 
35000 10 | 10 Buenos Ayres & Ensenada Port, 20 | 96 | 28 Eastern of France ....0....0000008 5 %) 14% 612) ... 1} South Caradon .......00-0 * 

Limited, 7 % Preference shs. 4 4 | 75 5 Great Luxembourg .......... coven 6 %\ 4 6123, .... 6/6 South Condurrow ......... J 
65000 20 all Central Argentine. L., gua.7 % 15 OOF FO) OD 1 TO iceurectnecesesenes wocomarcesenece © Hl BS 496... 44/3/9 xouth Wheal Frances... 2! 3 | cae 
87200 10 all Centra! Uruguay of Monteviedo 100 | see | ove Havana and Matanzas..........0. 7 %/| 85 12000' 6 all Tankerville, Limited...... 33 3f af 

| | 7% quisseat preference...) 4 | 100 | ... | «. | De 1865 ..... ercvceccassscesncsnsen FT %| 40 6000) ... @ [Tite Croft...ccccccrsscecceases}. 9 11 a4 
8400 100 100 HAPO sce..sscecesteeeceeeeceeee-ceees] 75 | 100 | 10 | par \Iquique and La Noria Railway 16000; 43 | all |Van, Limited...............) 21 23 m4 

128780 { 16 | all |Diinaburg & "Witepsk, L., Scrip\ 16% Peru, Mort. Deben. Scrip ...7 % 62 6000! ... (3716/8 |West Basset ...... EGaaae ey 3 ls 
16 | all | Do Registered .......cccsssesseeee) 16) 100 | ... | --. [Kursk Charkow Azow ....... eosce % | ie 3000) ... 12 | West Chiverton.........../ 8 9 |! = 
20 | all [Dutch-Rhenish .....c-sereeeeee| 28 100 | ... {100 |Matanzas and Sabanilla ........7 %| 95 600)... 654 | West Seton ................10 15 || “E 

20 | 8 | Do New cceccossocceresecerscsesees| LOZ | 100 | 30 [100 (Mexican, Class A Mortgage... 8 % 107 612) ... 6} |Wheal Basset,“Redrath 4 5 | eae 

25000) 20 | 8 | D0 dO... seccecsssseree--+-reeeeres «| 44] 100 | 26/100) DoBdo ....... atonctescsntiecene Tht OO _5179\ ... | 9/12/6|Wheal Grenville ......... o 36 ae 
22000 2 | 20 East Argentine, Limited, 6.7% 62 | 100 |... | oo eo 1874 . ial reese 7 % '101 — : i 
2500 all |Lemberg-Czern.-Jassyv, Linaited, soe | see | vee ‘Moscow-Jroslaw, guaran y > > I n 5 

guaranteed 1%, ist & 2nd iss. 123 | SIR sthccinsnpunteeniliial seocee 5 %| 94 COLONIAL AND FOREIGN MINES, ; 
40000) 20 | 20 [Lima, Limitcd......cccceseeseereeees \ 7 100 | ... | --- |Moskow-Koursk ........ccccccoseee ae OE ne 35000, 2 a‘t /Alamilios, Limited ... ie: B et 
11250) 20 | 20 (Metropolitan Rail of Constan- 100 | ... | «. |National Pisca to Yca............6 %| ... 60000) 1 1 | all ‘Almada 4 Tirito Consol. » t 4] u 

| tinople, Limited ..s.sssesee-ee| «+ | 100 | 26 (100 pengeGenenienen: | Sentai 70000/ 1 | all | Silver Mixing, Limited f i % 
35000} 20 | all Mexican, Limited ssevecsssseseeree, 19 Seri seseservesesvanesecnnnee 6 %| 52 20000 20 | 7 Australian wcrc) 1b 2 || = 
26595| 20 all Namur&Liege.gua) By the 20 | 75 20 werthors of France .....« cocccccce S %} 143 20000, 10 | 7 Cape Copper, Limited va 30 32 |} a: a 

| 14f per annum... Belgian { | 12% 20 | 83 | 224 Do (late Charleroi)  .......00.66 38%| 16 21000; 6 all Colorado United, Lim. . 6 83 | ot iy 
10000/ 20 c Do gua6é % Pref J Governt. 26 20 | 81 | par North of Spain Priority ....... - 3 %/ 12 92945) 1 16s | JonPedro,Nrind! Rey, L. id par | ony 

600000//100 100 Nizam’s State Rail. (His High- 100 | i North-Western of Montevideo, 37538) 10 all Eberhardt &Aurora, — 6 7h | eo. 
to | ness the) 6 % Guaran. Scrip 105 [> Beet sicesensberamntnticnin’ T Sh we 30000) 10 10 (Flagstaff, Limited .......  ¢| fae 

4500/ 10 | all Northern of 3. Ayres, Lim., ord., 3 100 99 par ‘Orleans and Rouen ....... - 3 %/| 20 26000) 2 all Fortuna, Limited .......... 44 5 | ine $a 
13617; 10 {all { Do guar. 7 % ssscsssseesecseeeesee) 54 | 100 | ... 100 \Ottoman (Smyrna to Aidin)...6 %| 51 65000, 2 | ali |Frontinog BoliviaGid.t| 1 24 | a ae 
6383, 10 | 10) Do Dietteretlccaconpcsmemeecs! 4 20 99 20 Paris,L.,&M.(Fusion Ancienne) 3 %} 14} 27469; 10 | 9 |General Mining Ags.,L.. 24 3% | sf Te 

179665| Stk|100 { Do 6 % Debenture Stock ......| 89 20 | 85 |par| Do (Fusion Nouvelle) .........3 %) 14} 68000 1% | 13/0 Kapunda, Limited.......... 1; #4 a 
11250) 10 | all Norwegian Trunk Preference... ... 100 85 100 Provincial Orel-Vitebsk, guar.5 %| 84 20000; 5 5 Last Chance Silver Ming| 1} ue 
47500, 20 | all Ottoman (Smyrna to ee 4 | 100 6 |100 Recife & San Francisco .........6 %| «+ ., of Utah, Limited ... se 4 
75000, 20 | 20 ‘Provincial Orel-Vitespk, guar-6%) 163 | 100 5 hh corer man aac 16000, 3 | all 'Linares, Limited ........| 4 5 | 

1200000! Stk./1€9 Recife & San Francisco, I..,g.7 20 90 | par |Royal Sardinian, A.............. « 9 Sir 165000, 2 2 London & California, 1., oes 
81600) 20 | 20 Riga and eng eee sneneresees 18} BO | OO POEL BU ivcscccestem ax Sq. 66000; 5 5 New Quebrada, Limited. 1; 1} 
60000, 10 | 10 Royal Sardinian... a 5B} axe pe Royal Swedish .. -5 %!| #3 50000} 4 | all Panuicillo Copper,Lim.  % 14 || 
40000 10 | 10 | Do Preference .........++000 coves} 53 | 100... |Sagua La Grand scam scien Ti: 0 10000 20 all \Pontgibaud Silver Lead | 
92000, 6 | all Royal Swedish.......sccsseeeee jeranonesh 4} 100 30 par. San Paulo and Rio de ‘Taneiro, | Mining and Smelting.. 25 27 || 
33000, 4 | ail TG, cesaracnesecnveconsansenetaneeh...at | SUNTAN | csvssintertnind - 6 %'102} | 100000, 2 1 (Port Phillip, Limited . e484) 
81099, 20 | all Sambre ard Meuse.......... hile 11$ | 100; 5 ) par |Smyrna ana Cassaba, Liunited. 8 % | 100 41000 6 all |Richmond Con. Ming, L. 12 124 
20000 10 : all | Do 5} % Preference .......0..| 12 20 | 90 | 20 |South Austrian ..... menecuandeinbies . 3 | 9} | 2123000 100 all (Rio Tin:o, Limited,§5 %' 63 65 1} 

100000 20 | all |San Paulo, Limited, gua.7 %...| 312 | 20 | 98 par) Do 1871 (Series X) -.eseeeee 3 % | 9; | 30000) 10 | all |Russia Copper, Limited. ... ... | 
6360001 Stk.’ all | Do 5} % Debenture een cero BA ae 20 | 99 | 20 Southern of France ..........00000 3 %! 14 120000} 1 a (Scottish Australian,Lim. if 2 
20708 20 | 20 ‘Smyrna and Cassata, Limited... 10 20 99 20 South DIED sichsuisisgniittiteesniien en % | 93 80000, 2 t | DO TOT deciicsncisess.< is is? | 
7500/ 20 | 20 Do 7 % Preference ..... angie ntiysel On 100 | 37 | per \Swedish Central, Lim., ist Mort. 6 %| ... 97500, 2 all Sierra ButtesGoldMinig j 

750000. = All [South AaStrian .....,cecccecereseee 7 100 | s. | «e+ | Do Scrip, all paid chtthiagientag 5}% | RRO das vevccicsececsece lt 2% 
1 20 | all |Southern of France ...... = 100 | a eae guaranteed... 5 %| ... 253000) Stk | 100 |St John del Rey, Lim. 290 300 
16480) 10 | all [Swedish Central, Limited ......| ... 20 | 92 3%] 52 15000, 4 all |Sweetland Creek Gid.,L. ... 0 «ss 
45000} 20 | 20 [Varna....cccccccoccccccssseversevecreseee| SF 12 | 27 Do 6%) 56 43174) 30 «. (United Mexican, Lim, 33 4 
26757; 83 all |West Se meets eccoce.| OF 20 | 94 20 Western and North-Western ot 10000) 10 6 |VancouverCoal, Limited’ 34 2}d ; 
14000' 1¢ | all | Lo 5% % Preference . oot 112 _France . coecesevenssonsees severe 3%) 14 _ 76000) 1 | all |York Pentasula,Limited ae 

; | OFFICIAL RAILWAY TRAFFIC RETURNS. | 
| | j - 

|Revenue past Half-year. RECEIPTS. = | Aggregate Capital | P a | Dividend per cent. aie _ 5 ae & fia 
Expended | , Work- Interest) /Merchn-  & | Aleacetties 

Gross /ing Ex- Kents, | | Name of Railway. Week Passen- dise, | Tota! | Same “2 Half-year. opes in | 
ex Leased | Re- | penses, and 2nd halt ‘ist ee half, ‘ gers, cattle | ; weit. an ~ —_- — i 

Taxe-, Prefer- ending | parcels, cattle eceipts a2 } a 7 Lines, ceipes. ‘& Duty. aaa 1876. 1877. 1877. | &e. ac. 1877. 16 7 1878. | 1877. | 1878.) 2877 1 

£ ee a es ox £ad £8) 1878 | £ | sh e | £| ae z t 

774567 | 28249) 14238, $951) ee 1 50 Belfast and County Down... June 28 677 450 1127 1343 | 25 24550. 24203 443, 444 } 
1621734 | 101026) 617416 24608) 3 15 0 | $160) 3160 'Belfast & Nortnern Counties| Zl 2363 | 1813 | ISL | 4507 | 31, 9285, 94623 1364 1364 | | a 

33807601 12463019) 716442; 479748, 3100 | 3 26/3 00 |*Caledonian............. ose 3U «21656 34728 55334 59649 | 75 1164248, 1234185 747 | 7434 Bs 
2314745 | 128516 9 §e4z0. 62646 2150\/2160,/2100 ‘Dublin, Wicklow, and "Wexfd. ei ola Secs Ee6e wee | nee | _ see | ion 136 | 12z if : 

6049147 | 259778) 104153, 7idv8| 3 60) 4 CO! 4 00 |Purness..cecesecceee 30, 1835 | 7603 | 9828 | 10616 | 91) 229147, 236329 196 | 106 || fz 
9640457 | 528170, 202¢88, 141098, 2 26 | 2 26| 2 00 *Glasgow and Seutk-Western 2, se | wwe | 21401 | 21639 | 66, 420650' 436142 322 | 3174 || “tk 
31400169 | 1606639 791120 680931)9150/  ... | 1 26 Great Bastern.........cece-seees $0 27366 | 22577 | 49943 | 46741 | 65 1227397) 1201W09 773% 772 \ te 
29067318 1594997 816579 4:9991}3 76/2 00/3 60 \Great TOCtROr I »..t.ee.c0rs0.c0000 30° 25978 | 31696 | 57474 | 57173 | 99 1415520, 1396241, 680 | 665 || eo 
6339163 | 323115 149331. er 3 00/3 00) 3 OO Great Northern (Ireland) ...... 28, 653 4814 | 11407 11432 | 28 292771, 287177 403 | 403 if hea 
8667954 | 144184 71719 64260, 0150/1 76 | 0 16 O |*Great North of scotland ...... 29° +3293 3148 6441 6230 | 24, 118754 120162 2703) 2703 | | ae 
7079528 | 375518, 194362. 43410) 38 00/2150) 216 0 |GtSouthern & Westerntirish) 25 «1.036 8534 | 18570 16331 2 <« wee 470 | 6} 8 

60356572 | 3574371 1859705 1422677, 2 26 | 1150 | 2 2 6 |*Great Western ......-ce-e-ceree 30 67537 } 67100 | 134637 | 137309 | 63, 2861908 2889365 2139 2117 | a 
31193144 | 1872962) 999985 414243) 3 26 | 2176 3 5 0 |Lancashire and Yorkshire ... 30, 23:57 | 37185 | 65442 | 67300 5, 1705€23 1743372 452}) 441} | 
71100339 4884468 2435361 1239579) 3 12 6 | 3 00 3 14 6 |London & North-Western, &c. 30, 82660 | #9270 | 181930 | 183782 | 110 4456252 443usu0 7451 1644 I 
19187466 1023789 440533 301446 3126 > 1100 4 26 London, Brighton & 3S. Coast 24 23307 9899 | 38206 | 37:55 , 100, 855002, 791720 3793) S7¥E | 
20573336 1234448, 613910 306514) 3 69/2 76/3 7 6 |Lonaon and South-Western... 30 37394 14547 52441 61216 | 74 Sas 703 | 693 | 
22415634 | 691700) 300334. 272002) + eo «+ — |London, Chatham, and Dover 30, 19366 4539 | 28405 | 23147 | i6u. 497820 467276 163}) 1633 | 

855796 | 62480| 36760, 6020 2 00/ 0150/3 0° \London, Tilbury, & Southend 30° (1753 492 | 2245 | 2463 | 60, 4479 Sind 45 46 \ 
22655072 g2v5us| 447188, 4105471176 0100/2 76 | Manch., Shettieid, & Lacinsn. 3), 9950 | 22319 | 32269 | 32375 | 123 774952 «760085 zing 260§ 
803595 7018) 25936, 1763)}5 00/| 6100/8 00 |Maryport and Carlisle ......... 23, «616 1852 2388 2633 | 62 ($9165 61401 53 3B 

8337337 | 256357) 92320, 94458) 2 26 | 2 50 | 2.100 [Metropolitan .........--eeeeee a ws ow 9-32 | 1009) 11156 a os & ij 
662222 | 11316} E810) 5924 ae hip od St John’s Wo0d ....ceceeeee. +e By Ge iat 429 640 | 243, -.. ase 1g by a 
6545764 | 14488) 64102 82104, ove eee Metropolitan District ......... Oe i ove 5520 6711 | 669 160036 15219" a | * 

62424052 |3270864)/1728068, 931220) 2.17 6 | 210 0 | 2 17 6 |Midland.......ccsssesseeeceneeeeee 30, 44907 | 75625 | 120532 | 2144.6 | 110 3013619 2991952 105i lol || ft 
4315908 | 260891| 147836 56069) 2 10 0 | 2.10 0 | 2 10 U Midland Great Western (irisn) 23] 4643 | 4064| 9607 | 10575 | 26, 238423, 23748Y 39 350: | i 

28313979 |1140601| €09190 484126) 2 00/1 00 1 60 |*North British... cesecsees 30, 21503 | 26056 | 4753 | 44253 | 51) 920680) 953057 gus Hus | ee 
54490264 (3295001 1904425 735740) 8 $176 | 3 50 | 12 6 |North-Eastermrrserse..sceeeeee 29) 42155 | 79154 | 221309 | 127404 | 84 2570351 3008885 j4s5 14059 || i 
8830348 | 210706) 94916 4926 26/3 60 | ¥ 7.6 |North Lordom..cccecececsesee 30, 5153 | 2205 | 7453 | 7505 | 621 Isebl0 180087 La 2 ; 

7689904 | 918269] 171228 1113341 26/0176 1 26 a = 0 ee ae 1a f 206198 soress | Es | ; 

1277518 | 68609 $2140 278402 50/2126|3 50 BYR ccccccccccccccoscocceccsees 29 con ons 2493 | 3010; 59 67897 61325 421) 414 | by 
19971371 |1081985| 476250! 315305, 3 16 0 116 0 | 3 16 0 | South-Eastern ssssssssessssee seve 29° 30875 | 10621 | 4/496 wows 113) 880479, 40055, 362 850 | 
2240522 | 246256| 128924, 4686z}6 00/6 00 | 6 @O | Talf Vale ..c.ccccccccccccccccocoscce ca ce 5los 36 | 121, 217640) 22.970 67) OF 
1960310 | 94422 48654 $7042,1160/1 60/1 15 0 Waterfora and Limerick...... Sans Soi we a 77 nh | MD 

ee $$$ — ——_ eT = ——— 

COLONIAL AND FOREIGN. pots. | } 
Week Receipts. Total receipts, Week Receipts. Total receipts j Week; Receipts. Total receipts | 

Name. endng 1878 | 1877 1878 = 1877 Name, endng 1878 "877 1878 i877 Name. jendng 1s78 1877s i878 Phas I 

Bahia &S.Francisco Jue. 8 1085, 1650 25204 30337 * Madras ................May18 10887, 15064 ous BCID ..rcvcrnrevese) 9 | oe eet 
Bombay, B., ac. I, eee ry aoe } eee | eee N. of Buenos A Ayres oe | = ah et a Indus 8. Flotilla’ _— “- oot ore _ ‘ 

Detroit&Milwaukee 13. 2950) B22 nee | ae Ottoman ........ eee JNC.15. 1213) 1236 sia 38090 | Sth, Austrian line. wes) com fee > Es ‘ 
East Indian ......... May25 66792, 63515... | Oude & Kohilkund Mayil! 115i0/ 11763 Upper Italycc-| nee wee avs tg ee i 
Jabbulpore ....... 25 7179) 6333, Paris — + ggapare aims 23220| 72228 1866083 '1770356 | South Indian ......|May 4 6428 6350. | + | | 

geet ap ss ‘Jne. 1 5651 37387] — 145273 Do New......... | 33242) 26700, 762708) 739112 3 | sor eee , oo p> i a 3 | 
. Trunk of Canada 29, 34057) 37287 Paris and Mediter... (202240 191058 4533924 4620556 New  ....--.-. coce | 

Gt.IndianPeninsula Mayli, 60532, 62303 1203357 1256. ‘36 DO OW fo Sieestcl 1 14952) 12304 3121u4} 259304 West .of France, Oid|Jne.i7 62812, 54128 12522 96) ae | ee 
Gt. West. of Canwt» Ine 28 14222) 3 + 38 | Smyrna & Cassaba,| a2 1760; 1471) 56169) 50455 Do Neweeessevvovse] Li _ 28710, 20143 | 6° 54s 

* Lhe aggregate is reckoned 10 (Nese cuses for the uall-year beginaing 1st February. 
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818 THE ECONOMIST. 

CARSON’S PAINT, } 
PATRONISED BY THE*QUEEN, 

H.R.H. THE PRINCE. OF WALES, 
H.R.H. THE DUKE OF EDINBURGH, 

The British Government, 
The Indian Government, 

The Colonial Governments, 
The Russian Government, 

10,000 of the Nobility, Gentry, andf Clergy. 

18 EXTENSIVELY USED FOR ALL KINDS OF 

OUT-DOOR WORK. 
IT I8 ESPECIALLY APPLICABLE TO 

WOOD, IRON, BRICK, STONE, 
AND COMPO. 

2 Cut free tozall Stations. 
CAN BE LAIDJON BY UNSKILLED} LABOUR. 

SOLD IN ALL COLOURS. 
Patterns and Testimonials sent Post Free. 

WALTER CARSON AND SONS, 

[July 6, 1878. 

L’ECONOMISTE FRANCAIS. 
JOURNAL HEBDOMATRE. 

PARAISSANT LE SAMEDI. 

Repacrevr ex Cuzr—M. PAUL LEROY-BEAULIEU. 

Bureaux: 17 rue du Faubourg Montmarte, a Paris. 

SoMMAIRE DU Numzno pu 6 Juruuet, 1878. 

La Politique et les affaires.—Les causes générales des variations des prix au XIXe 
siécle : ITI. La transformation des procédés commerciaux : 3e la publicité commerciale.—Le 
Libre-échange : ses origines, ses premiers progrés et ses difficultés actuelles.—Le Congrés 
littéraire.—Lettres de Suisse: laffaire du Saint Gothard.—La question de la francisation 
des navires.—Les progrés de la mécanique industrielle : la machine A tricoter.—L’ Achave- 
ment du réseau ferré d’interét général devaut les Conseils généraux: circulaire de M. le 
Ministre des travaul publics aux préfets——Correspondance: l’épargne francaise et les 
chemins de fer romains.—Le Reudement des impéts et revenus indirects en Mai 1878.— 
Chronique des Chambres de commerce: la Chambre de Commerce de Tarare et la Crise 

, 

La Belle Sauvage Yard, Ludgate hill, 
London, E.C. ; 

AND 

21 BATCHELOR’S WALK, DUBLIN. 

MAGNESIA. DINNEFORD’S 
The Medical Profession, for over Forty Years, have 

approved of this pure solution as the best 
remedy for 

ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE,. GOUT,. and INDIGESTION. 

And as the safest Aperient for Delicate Constitutions, 
Ladies, Children, and Infants. 

DINNEFORD’S MAGNESIA. 

()VERLAND ROUTE AND SUEZ 
CANAL,.—Under contract for the conveyance of 

the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, vid the Suez Canal, every Thursday, 
from Venice every Friday, and from Brindisi, with 
the Overland Mails, every Monday.—Offices, 122 
Leadenhall street, E.C., and 25 Cockspur street, S.W. 

()VVERLAND ROUTE 
aN via MARSETLLES—MESSA- 

; GERIES MARITIMES DE FRANCE 
ae —97 Cannon street.—French Mail 

Steamers leave Marseilles, vid Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :— 
ANADYR July 5 
| TIGRE — 19 
AMAZONE 

r 

Aden, Galle, Singapore, 
Aug. 2 r aie Batavia, Saigon, Hong 

| AV: — 16 °F’ Kong, Shanghai, and 
| TRAOUADDY. 30 Yokohama. 
HOOGLY Sept.13 

| The Steamers of the 5th July, 2nd August, and 30th 
August, connect at Aden with the Steamers for 
Reunion and Manritius, and those of the 19th July, 

| 16th August, and 13th September, at Galle with the 
| Steamers for Pondicherry, Madras, and Calcutta 

For Alexandria and Naples every Thursday, noon. 
For Constantinople every Saturday, 5 p.m. 
For Algiers every Saturday, 5 p.m 
The Company's weekly Steamers to Alexanria, 

connect at Alexandria with the English Mail Steamers 
from Brindisi to Bombay. 

For passage, rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 
Cannon street, E.C.; also for passenger and parcel 
basiness only at the SUB-AGENCY, 51 Pall Mall, 8.W. 

» , . T x , 
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REMARKABLE INDEED, are the effects of 
LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excellent, refreshing and invigorating to the constitu- 
tion. Sold by Chemists. Have it in your Houses. 

r r0 ‘ ‘ , POLLO AY’S PILLS.—THERE 
is nothing in the whole “Materia Medica” 

like these medicaments for the certainty of their 
action in lumbago, sciatica, tie doloreux, and all flying 
or settied pains in the nerves and muscles. Diseases 
of this nature originate in bad blood and depraved 
humours, and until these are corrected there can be 
no permanent cure. The ordinary remedies afford 
but temporary relief, and in the end always disappoint 
the erer. Holloway’s ointment penetrates the 
human system as salt penetrates meat, and the pills 
greatly assist and accelerate its operation by clearing 
away all obstructions, and giving tone to the system 
generally. The prophylactic virtues of Holloway’s 
remedies stand unrivalled. 

‘ ‘ . ‘ ‘ ’ % ” 

PARR’s LIFE PILLS SPEEDILY 
improve the digestive powers and restore the 

whole nervous system toa happy and natural state. 
} The balsamic powers of this medicine produce that 
| delightfal feeling of goo spirits so very desirable, 
and dispose both mind and body to healthy exercise ; 
everything under its inflmence soon wears a joyous 
aspect, and the varied duties of life are performed 
with pleasure ; and instead of long and wearied nights, 
gives sound and refreshing sleep. PARR’S LIFE 
PILLS clear from the system all hurtful impurities 
without the least pain or inconvenience.—Sold by all 
medicine vendors, in boxes, Is 1}d, 2s 9d, and in family 
packets, lls each. 

cen CT CC LT GALT LLIN 

LALO 

commerciale et industrielle ; la Chambre de Bordeaux et le canal interocéanique.—Revue 
économique.—Nouvelles d’outre-mer.—Bulletin bibliographique.—Partie commerciale.— 

| 
| | 

Partie financiére. 
Year, £1 16s; Six Months, 18s. 

Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, 
london. 

$$$ $$$ —_——_ a 

TO INVESTORS, EXECUTORS, SHAREHOLDERS, CAPITALISTS, TRUSTEES. 

SAFE DIVIDEND INVESTIMENTS. 
For the Safest Dividend Investments, and Reliable Advice to Investors, Read 

SHARPS’ INVESTMENT CIRCULAR, 
Post Free. Published Monthly. The Jury Edition ready (12 Pages). 

For Safe Dividends‘of 4 to 6 and 10 per Cent. per Annum upon Outlay, Read 

SHARPS’ INVESTMENT CIRCULAR. 
Post Free. It is a “ Safe Guide ” to Investors, Shareholders, Trustees. 

For Reliable Information upon all Stocks and Shares, and Sound Advice, Read 

SHARPS’ INVESTMENT CIRCULAR. 
Post Free. Valuable Information to Investors. Dividends, Reports, Markets, Prices, &e. 

GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, EC. 
Established 1852. BANKERS—London and Westminster, Lothbury, London, E.C. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the 

atmosphere of large towns, and by their process, which is patented, is 
cheaper in use than White Lead. 

Each Cask of Pure White Zine is Stamped—* Hussucr’s, Lonpon, Patent.” 

HUBBUCK’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White 

and delicate coloured Paints. It dries quick and hard, never 
blisters, and is more durable. 

HUBBUCK’S ANTI-OXIDATION. COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. 

This composition is ready for immediate use, and obviates the waste of 
carrying unmixed Paints, Oils, Driers, &c. It is also applicable 

to all the purposes of other Paints. 

HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for 

Exportation to all Climates. 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 

THE COAL-TAR SOAP. 
(WRIGHT'S SAPO CARBONIS DETERGENS.) 

ANTISEPTIC, DETERGENT, DISINFECTANT. 

The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom 
from infectious diseases is secured; the complexion improved ; pinsples, blotches, and 

roughness removed, the skin made clear, smooth, and lustrous. 

“In our hands it has proved most effective in skin diseases.”—Lancet. 

“It is the only true antiseptic soap.”"—British Medical Journal. 

In TABLETS, 6d and 1s each, of all Chemists. 

W.V. WRIGHT & Co., Southwark street, London. 
CAUTION.—Beware of Spurious Imitations under fanciful Names. 
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BOARD OF DIRECTORS. 

JOHN STUART, Esq., Vice-President of the Bank of Hamilton, President 
Director of the Landed Banking EDWARD GURNEY, Esq. 

FP. E. Kilvert, Esq., Mayor of Hamilton. 
Director John Proctor, Esq., of the Bank of Hamilton. th i may ot Canada. 

Wm. M’Dermid, Esq., Ex-Warden of the County of Simcoe. Sir Charles L. Young, Bart., North Dean, Bebiegeutin, London 
Wm. Hendrie, Esq., Di r of the Canada Life Insurance Company, Hamilton. Director of the Grand Trunk Rail of Committee of 
Wm. J. Copp, Esq., of Cnep Gaetan, Hamilton. James W. % . M.P., Reform Club, London, Chair- Directors. 
Matthew Esq., ident of the Landed Banking and Credit Company, man of the M 

i pany, 
BANKERS. 

The Bank of Montreal, 9 Birchin lane, London, E.C. 
SOLICITORS.—Messrs Bruce, Walker, and Burton, Hamilton. 

SECRETARY .—Maitland Young, Esq., Hamilton. 

LONDON AGENTS.—Messrs Stephens and Reynolds, 31 Great St Helen’s, London, B.C. 

The Directors of the Com invite SUBSCRIPTIONS to an ISSUE of 
BONDS, _ Cont 25,055 a ete: a 

at rate r years, at 
i r £100 Bond, pa Sree, as aw ata a 

t; £25 on 16th ; £25 on 16th September; on 
16th October—£90. 
Or in one sum of £88 17s 6d paid on allotment, at which price they will give a 

return of £6 15s per cent., and, including redemption at par, of fully 7 per cent. 
over the whole period of the Loan. 
Payments in anticipation of the instalments may be made on any of the above 

dates, on which interest ai cent. per annum will be allowed. 
In case no allotment is ie the deposit will be returned without deduction. 
Default of payment of any instalment when due will render all previous pay- 

ments liable to forfeiture. 
Serip Certificates to Bearer will be issued against allotment letters and deposit 

receipts, which will be exchanged for Bonds when all payments are completed. 
Applications for Bonds, which must be made on the enclosed Form, will be 

received at the Conprae Offices, 31 Great St Helens, London, and also w the 
Bank of Montreal, 9 Birchin lane, London, and the Bank of British North 
America, 3 Clement's lane, London. ; 
The Hamilton and North-Western Railway, as will be seen by the map 

accompanying the runs throughout nearly due North from its 
Southern terminus at Port Dover—the best harbour on the Canadian shore of 
Lake Erie—to Hamilton, a rapidly i manufacturing town of 34,000 in- 
habitants, at the North-West corner of Lake Ontario, and thence through a 
settled and well-cultivated country to Barrie, on Lake Simcoe, and to Collingwood, 
on the Georgian Bay. é : 
Lenetu.—The total length of the Railway is 178 miles from Port Dover 

to Bayfield street, in the town of Barrie, and to Collingwood, 156} miles of which 
are constructed ; 146} miles have been open for traffic since January last; and 10 
miles were opened in June. The remaining 214 miles are now under construction, 
and it is expected will be completed by October next. 

CHARACTER OF Worxs.—The guage of the Line is 4 feet 8} inches, the same as 
that of the great main lines running East and West, with which the Railway 
forms connections. About 120 miles of the line, where the traffic is heaviest, have 
been laid with steel rails. MrT. N. Molesworth, Inspector of yon for the 
Government of Ontario, reported in October last that, except on a small portion 
in the vicinity of Hamilton, the gradients are easy throughout, and that in his 
opinion the “line where finished is fully equal to any in the —— 

Riguts oF BonpHOLDERS.—By Act of the Legislature of Ontario, 41 Vic., c. 23, 
the Company is authorised to issue First Mo’ Bonds over the whole 178 miles 
of railway, to an amount not exceeding £550,000, for the of consolidating 
previous Bond issues and into one mortgage, and these securities will be 
received at 90 per cent. in ent of subscriptions to this issue ; but £65,000 of 
this amount must be reserved for completion of the 214 miles now under construe- 
tion. 
The amount of Bonds which may be issued, the character of the mortgage, 

and the rights of the Bondholders are clearly defined im the Act, as will appear 
from the following extracts (a copy of the Act lies with the Company’s Solicitors 
for examination) :— 

“In lieu of the power to issue Bonds, heretofore possessed by the said Com- 
pany, under which such Bonds have been or might be issued, and for the purpose 
of redeeming or replacing the Bonds so issued, or which might be issued aforesaid, 
it shall be lawful for the Directors of the said Company to issue Bonds of the said 
Company to the amount of Five Hundred and Fifty Thousand Pounds, sterling 
money of Great Britain, bearing interest at 6 per cent. per annum, or to issue De- 
benture Stock of the said Com to the amount spendin mentioned, Xe. 
“Such Bonds or Debenture 8 shall without registration or formal convey- 

ance be taken and considered to be the First and Preferential claim and charge 
upon the undertaking and real property of the Company comprised within those 
portions of the line of Railway of the said Com in this section mentioned, 
and upon all the lands and tenements belonging to the said Company which now 
are, or henceforth may be used, occupied, and enjoyed in connection with such 

WHOLESALE EXPORT AND FURNISHING IRONMONGERS. 

ESTABLISHED DEANE’S. 
DEANE AND CO0.'S COMPLETE ILLUSTRATED CATALOGUE, GRATIS AND POST FREE. 

Paprrer Macue Tea Trays, in Sets, 21s, 56s, 95s. 
ELEectrRo TEA AND CorreE Sets, from £3 7s to £24. 
Bronzep TEA AND Correre URNs. 
ELecrro LigveErs, from 40s to £6 10s. 

TABLE Knives, Ivory, per doz, from 19s to 55s. 
Execrro Forxs—Table, 24s to 64s ; paren Sate 66s. 
Exectro Crvets, from 12s 6d to £6 
Disn Covers—Tin, 22s ; Metal, 65s ; Electro, £11 11s. 

Frenprrs— Bright, 45s to £15; Bronze, 3s to £6. 
Coat-SctTrLes «nD VasEs, Boxes, &c. 
BepstTeaps— Brass and Iron, with Bedding. 
Batus— Domestic, Fixed, and Travelling. 

KitcHEeneErs, from 3 ft, £3, to 6 ft, £30. 
Stoves— Bright, Black, Register, Hot-air, &c. 
GASELIERS—2-light, 17s ; 3-do, 50s ; 5-do, £4 4s. 
Gas Cooxine SToveEs, with Air Burners, 10s 6d to £14. 

BUILDERS’ IRONMONGERY, BRASS FOUNDRY, IMPLEMENTS, MACHINERY, ee. 

AND CO. (46 Kine Wriu14m Srezer), LONDON BRIDGE. DEANE 

THE ECONOMIST. 

DOMINION OF CANADA. 

THE HAMILTON & NORTH-WESTERN RAILWAY. 
ISSUE OF FIRST MORTGAGE SIX PER CENT. BONDS—£485,000. 

Interest payable Half-yearly in London at the Bank of Montreal. 
PRINCIPAL PAYABLE JUNE, 1898. 

Lamps—Patent Rock-Oil Moderator, &c. 
Crocxs—English, French, and American. 5 
Cuina anD GLass—Dinner, Tea, and Dessert Services. 
Kitcuen Urensits—Copper, Tin, and Iron. 

CornxicEes—Cornice-poles, Ends, Bands, &e. 
Toots—Gentlemen’s Chests, Household, Youths’, &c. 
Garvey Toots—Lawn-mowers, Rollers, Hurdles, &c. 
Hor-WarerR Fitrives for Greenhouses, Halls, &e. 

819 
ee 

The First Coupon due 1st December, 1878. 

and Credit Company, Vice-President, 
Sir es ler, a Hall, Colchester, President 

ie 

The Bank of British North America, 3 Clement’s lane, London, E.C. 

portions, or in or about the working thereof, and also upon all the personal pro- 
perty of the said Company existing at the Cnnat Saeteieons, sed of ny time there- 
after — wherever such personal ; 

? mds or Debenture Stock (as ae Sar Sy ee hereby ‘eclared to 

ian : uch of th ee Enya a f = an m so m of the property of t 
Company ont mentioned in such “eetion, in r Bonds or De- 
benture Stock which the said Con pany are this Act authorised to issue, or 
which they may at any other time authorised to issue.” 
TRAFFIC. Railway passes through rich agricultural well settled districta 

of Ontario, and, with its connections, provides a direct route, without break of 
gauge, for the traffic between Lake Superior, the Georgian Bay, and a wide area 
of the northern portion of Ontario, on the one hand, and Toronto, Hamilton, and 
the United States vid Buffalo, on the other. Besides the large “business 
which ily exists along the line, there are other important sources of 
traffic, of which following may be i noted. 

Port Dover, the southern terminus, is the most convenient harbour on the 
Canadian shore of Lake Erie for trans-shi of coals from the coal porte ef 
the United States on the opposite side of the Lake, and hence this Railway will 
ay ae cheapest route for supplying coals to Hamilton and other pluces along 

e line. 
For the large traffic in Inmber from the timber forests around the Georgian 

Bay and Lake Simcoe, the Railway provides, from its northen termini at Colling- 
wood and Barrie, the only direct route without break of gauge, to the markets of 
the United States. 
The Grand Trunk Railway Company are working traffic over 51 miles of the 

Hamilton and North-Western Railway, ing that portion of the line the con- 
necting link between their main line and the United States Railways at Buffalo, 
and thereby shortening their present circuitous route between Toronto and 
Buffalo by 65 miles. 
REVENUE.—The expectations of the Company have been fully realised by the 

working of the different sections as they have been opened. The receipts from 
the 1 miles (extending north and south from Hamilton, but unconnected with 
either terminus at Collingwood or Port Dover) in operation since January, 
amounted in the four months (February, March, April, and May) to £19,460; the } 
working expenses for the same term were £11,354; a revenue, £8,106— | 
equal to £166 net per mile per annum, or £29,548 for the whole line, which would | 
more than provide for the interest on the present issue of Bonds. | 

These earnings were made during the least favourable season of the year, while | 
the line was only partially o and incomplete. In the present month (June) | 
the ten miles connecting with Port Dover have been o . The remaining 21} | 
miles are expected to be finished in October. When line is thus completed, 
and its relations with the various connecting lines and routes of water com- | 
munication established, there will be an important accession of new trafic, which | 
should largely increase the revenue, and ensure ample margin of security for the | 
whole auth First Mortgage Debt of £550,000, on which the annual interest, | 
when fully issued, will amount to £33,000. The Northern Railway of Canada, | 
which runs northward through Ontario in the same general direction, and | 
through a country of similar character, showed last £380 per mile of net | 
recei which on the mileage of the Hamilton North-Western Railway | 
would give a net revenue of £67,440. 
Lonpon ComMMITTEE or DrrecTtors.—Full information as to the affairs of the | 

Railway will be always obtainable at the Offices of the Company in London, and | 
the London Committee of Directors will submit annually to a Mecting of the | 
Bondholders and Shareholders resident in this ae the Annual Report and | 

On 

z 

Statement of Accounts, verified by an auditor a: them. 
Documents.—The Acts of the Legislature o tario, incorporating the Com- | 

pany and authorising the Issue of Bonds, together with the full report of Mr | 
Molesworth, Inspector of Railways for the Government of Ontario, are open for | 
inspection at the Offices of the Company in London, or at the Offices of Messrs 
Bischoff, Bompas, and Bischoff, Solicitors, London. ‘ 

JOHN STUART, President. 
31 Great St Helen’s, London, E.C., June 28, 1878. 

7 . ‘ ‘oC 

SILV ERED PLATE GLASS: 
\D for LOOKING GLASSES, with or wit!out frames. | 
Silvered by new process with pure Silver, not liable | 

to injury from damp, heat, or handling. _ Unequalled | 

in brilliancy. les, tariffs, and estimates on | 
A.D. 1700. application 

THE PATENT SILVERING COMPANY (Limited). 

tro) 5 . LISHED PLATE  GLASS.—| 
Architects, Builders, and the Trade sv pplied with 

above at lowest current rate and of the b-«t quality. 

THE PATENT SILVERING COMPANY | Limited), 

{0 and 12 Lower Kennington lane, Lon:dva. 

GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION | 

Should supply their Laundresses with the | 

GLENFIELD 
STARCH, 

WHICH IMPARTS A BRILLIANCY | 

And Elasticity Gratifying to the Wearer. 
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[THE MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, Throgmor- 

ton street, London, E.C., is to undertake the 
COLLECTION of Bills of Ex and to transact 
Banking Business generally with ‘ —_ — &A_ts eee 
ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1878. 

[ON DON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 

Subscribed Capital ...............-....00+ £500,000 
en 

BRANCHES. 
Mrxico.—City of Mexico. 

} Prerv.—Lima. 
Cui1L1.—Valparaiso. : 

Approyed Bills Negotiated or Sent for Collection, 
/and Letters of Credit Granted on the Bank’s 
Branches in Mexico, Peru, and Chili. 

W. THOS. MORRISON, Manager. 
Lonpos Orrices—144 Leadenhall street, E.C. 

HE AL BA OF COLONIAL BANK 

Incorporated by Act of the General Assembly, 1874. 
NEW ZEALAND. 

Capital, £2,000,000 ; Subscribed Capital, £821,250 ; Paid- 
up, £328,580; Reserve Fund, £16,000. 

Number of proprietors, 2,149. 
Lon von Orrice—No. 13 Moorgate street, E.C. 

DRAPTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on lication. 
DAVID MACKIE, Manager. 

Tu E CLYDESDALE BANKING 
OOMPANY. 

Incorporated under Act of Parliament. 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, ae Surplus Fund, 

Lonpon OrricE—32 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custom. 
“Deposits at Interest received. 
Customers’ securities taken charge of, Bills, Cheques, 

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- 
d ; HUGH MUIR, Manager. 

32 Lombard street, London, E.C. 
5 TUT 

THE AGRA BANK (LIMITED). 
ESTABLISHED In 1833.—Caprrat, £1,000,000. 

Heap Orrice—Nicholas lane, Lombard street, London. 
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 

terma, 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 agreed upon. 
Brits issued at the current exchange of the day on 

any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 
SaLes aND Purcnases effected in British and 

Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 

Ts , Tf ‘ se 

PHONG KONG AND SHANGHAT 
BANKING CORPORATION. 

Capital, $5,000,000. All paid up. 
Reserve Fund, $1,000,000. 

Covrt or Directors anp Heap Orrice in Hone 
Kone. 

COMMITTEE In LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
KE. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGEr— David McLean. 
Banxers—London and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong. Swatow. Singapore. 
Shanghai. Foochow. Bombay. 
Hankow. Yokohama. Calcutta. 
Ningpo. Hiogo. San Francisco. 
Amoy. Manila. London. 

Saigon. 
The Corporation 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 monthscertain, 
a 4 allow 5 per cent. per annum. 

e Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, 
for the use of travellers. 
They open Current Accounts for the convenience 
gaeeute returning from China, Japan, and 

n 
They also undertake the Agency of constituents 

connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends are payable in London on a of the 
advice of meeting in Hong Kong, held in February 
and August. 

TT 

LONDON 

()RIE 
Incorporated by Royal Charter, 30th Angust, 1851. 
Paid-up Capital, £1,500,000. Reserved Fund, £325,000. 

eae Burn. 
ames Camp , 

Henry J.J alain 

THE ECONOMIST. 

CHARTERED BANK 
eon At Et arte nco Mi r. 
( Paid up ital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
n iated and collected. 

EPOSITS for fixed periods accepted at 
rates of interest. Apply at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary. 
88 Cannon street, E.C. 

[NION BANK OF SCOTLAND. 
Established 1830. 

Incorporated by Act of Parliament. 
Paid-up Capital, £1,000,000. Reserve Fund, £330,000. 

EAD Orrices—Glasgow and Edinburgh. 

CURRENT ACCOUNTS kept, DEPOSITS received 
at interest, and every other description of Banking 
business undertaken by the Bank. 
London Office—62 Cornhill, E.C. 

J. A. FRADGLEY, Manager. 

of NEW SOUTH WALES. 
Established in 1817. 

Lonpon Orrice—64 ( Old Broad street. 

Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on a. 
DAVID GEORGE, Secretary. 

(; OMMERCIAL BANKING 
COMPANY OF SYDNEY. 

Established 1834. Incorporated 1848. 
Paid up Capital, £500,000. Reserve Fund, £450,000. 

The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank at Sydney, and on the Branches in New 
South Wales and Queensland. 

Bills purchased or forwarded for collection. 
Deposits received on account of the Head Office for 

fixed periods, on terms which may be ascertained on 
application. 

mdon Office—39 Lombard street. 
NATHANIEL CORK, Manager. 

NTAL BANK 
CORPORATION. 

Court oF DrreEcTors. 
CuarrmMan—George Arbuthnot, Esq. 

Deputy-CHarrmMan—Sir Wm. J. W. Baynes, Bart. 
Duncan James Kay, Esq. 
Lestock Robert Reid, Esq. 
W. Walkinshaw, Esq. 

Cuier ManaGEer—Patrick Campbell, Esq. 
Sup-ManaGER—William Lamond, Esq. 

BANKERS. 
Bank of England, Union Bank of London, 

Bank of Scotland, London. 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape 
Town, Colombo, Du rban, Foochow, Hiogo, HongKong, 
Kandy, Madras, Mauritius, Melbourne, Point-de- 
Galle, Port Elizabeth, Shanghai, Singapore, Sydney, 
and Yokohama, on terms which may be ascertained 
at their Office. They also issue Circular Notes for the 
use of travellers by the Overland route. 
They undertake the agency of parties connected 

with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of the 
same, the receipt of Interest, Dividends, Pay, Pensions, 
&c., and the effecting of remittances between the 
above-named dependencies. 
They also receive Deposits of £100 and upwards for 

fixed periods, the terms for which may be ascertained 
on application at their Office. 

ce hours, 10 to 3. Saturdays, 10 to 2. 
Threadneedle street, London, 1878. 

TL ) TH VAT 7 PAN K OF NEW ZEALAND. 
: (Incorporated by Act of General Assembly 

29th July, 1861.) 
Bankers to the New nd Government. 

Authorised Capital, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £325,000. 

DIRECTORS. 
J. LOGAN CAMPBELL, Esq., President. 

George B. Owen, Esq. | J. C. Firth, Esq. 
Alfred Cox, Esq., M.G.A. | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. 
W. I. Taylor, Esq. 

Lonpon Boarp. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G. 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

Heap Orrice—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 82 other towns and 
places throughout the Colony. 

The Bank ts drafts on all their Branches and 
Agencies, and transacts every description of Banki 
business connected with New Zealand, Australia, an 

i, on the most favourable terms. 
e London Office receives deposits of £50 and 

upwards, for fixed periods of 2 to 5 years, i 
interest at 5 per cent. per annum. The rate for 
shorter periods can be ascertained on application. 

F. LARKWORTHY, Managing Director 
No 1 Queen Victoria street, Mansion 

House, E.C 

[July 6, 1878. 

BRITISH. LINEN COMPANY 
BANK, LONDON OFFICE. 

Notice is asoey nes that the RATE of INTE. 
REST allowed on Accounts at this Office, will 

until further be TWO AND A PER CENT. 
notice. ANDREW KINGSMILL, Manager, 

No. 10 King William street, July 4, 1878. 

THE LONDON JOINT STOCK 
BANK. 

Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and Branches 
of this Bank on Deposits subject to seven days’ 
of withdrawal is this day ADVANCED to TWO 
AND A HALF PER CENT. per annum. 

W. F. NARRAWAY, General Manager, 
No. 5 Princes street, Mansion House. 

July 4, 1878. 

THE NATIONAL BANK OF 
SCOTLAND 

Loyrpon Orrice—Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of INTE- 

REST allowed on its with the National Bank 
of Scotland at this Office, will be TWO AND A HALF 
PER CENT. from this date until further notice. 

W. STRACHAN, ) Managers in 
JAMES COWAN,) London. 

July 4, 1878. 

(THE CAPITAL AND COUNTIES 
BANK 

Notice is hereby given, t the RATE of IN- 
TEREST allowed by this at its Head Office, 
39 Threadneedle street, and at the Met litan 
Branches, 67 Lombard street, 48 Ludgate hill, 29 
Oxford street, and 195 Edgeware road, is THIS DAY 
ADVANCED to TWO D A HALF PER CENT. 
for money ye on yer 

ILLIAM 8. REID, General Manager. 
39 Threadneedle street, E.C., July 4, 1878. 

x { r THE ROYAL BANK OF 
SCOTLAND. 

Lonpon OrriceE—123 Bishopsgate street, E.C. 
Notice is hereby given, that the RATE of INTE- 

REST allowed on Deposits at this Office, will be TWO 
AND A HALF PER CENT. per annum from this 
date until further notice. 

J. T. HORLEY, Manager. 
July 4, 1878. 

. Tr,r A wtmwni*emtrn rr 

THE BANK OF BRITISH 
NORTH AMERICA. 

pony see Wy by Royal Charter. 
Paid-up Capital, One Million Sterling. 

GRANTS L ERS of CREDIT on its Branches 
in the Provinces of Quebec, Ontario, Nova. Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada) ; and its Agents in New York, San Francisco, 
and Portland (Oregon), payable ou presentation, free 
of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Court, 

R. W. BRADFORD, Secretary. 
3 Clement’s lane, Lombard street, London, E.C. 

= 
THE NATIONAL BANK OF 

NEW ZEALAND (Limited). 
Incorporated under the Companies’ Acts, 1862 and 

1867, and the New Zealand Act 1, 1873. 
Heap Orrice—37 Lombard street, London, E.C. 

Capital, £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 

BANKERS. 
Bank of England ; Messrs Barnetts, Hoares, and Co.; 

The Royal Bank of Scotland. 

The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate of 
5 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branches throughout New Zealand, 
negotiates and collects bills, and conducts every des- 
cription of banking business between London and the 
Colony. 

W. J. STEELE, Manager. 
37 Lombard street, London. - 

‘ Tal T Th 
HE NATIONAL BANK OF 

AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 

South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £750,000. 

Reserve Fund, £250,000. 
LETTERS of CREDIT and DRAFTS granted on 

the Head Office at Melbourne and the following 
branches :-— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballaa- 
rat, Barry’s Reef, Blackwood, Bridgewater, Bunin- 
Fong Castexten, Clunes, Colac, Coleraine, Collingwood, 

ookie South, Elizabeth street (Melbourne), Emerald 
Hill, Epping, Euroa, Footscray, Geelong, Hamilton, 
Horsham, Kerang, Koroit, Kyneton, Learmonth, 
Macarthur, Maffra, Melton, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

In SouTH AusTRALIA.—Aberdeen, Adelaide, ines 
ton, Auburn, Caltowie, Clare, Crystal Brook, - 
burgh, Eudunda, Gawler, George Town, Hindmarsh, 
James Town, Kadina, Kapunda, Kooringa, Laura, 
Mintaro, Yo nta, Mount ker, Mount Gambier- 
Narraccorte, North Adelaide, Nurioo Penola, 
Port Adela‘de, Port Augusta, Port Pirie, Port Wake- 

sat Ne, cee Wie yn, , unga, 
Yarcowie, Yongala, Yorke Town. 

In WersterRN AvsTRALIa.—Perth, Freemantle, 
Albany, Geraldton. 
es Bills negotiated, or sent for collection, 

and all other banking business with the Australian 
transacted. 

T. M. HARRINGTON, Manager. 
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Just published, in 8vo, price 7s 6d, | OBDEN iS POLITIC x 

PROFESSOR FAWCETT, M.P. C 
’ 

x 
WRITINGS. | 

A New Edition, with Introduction by 
SIR LOUIS MALLET, C.B. 

William Ridgway, 169 Piccadilly. 

FREE-TRADE AND PROTECTION, | sus puntisied, price 26a,” 
a 

AN INQUIRY INTO THE CAUSES WHICH HAVE RETARDED THE THE Ant LARS <0 r 2 a CE 
GENERAL ADOPTION OF FREE-TRADE SINCE ITS saehentheie taenaieialineamenen . 

INTRODUCTION INTO ENGLAND. - Mua ce 

“No gain service can be rendered to the cause of Free-trade than a clear explanation of THE RULES rr her CODE NAPOLEON, 
the principle on which Free-trade rests. Professor roe done oa in the volume before us, LEADING PRINCIPLES o- ware etarhe LAW. 
with all his habitual clearness of thought and expression.” — Economist. By the late DAVID MITCHELL AIRD, Exq., 

MACMILLAN AND CO., LONDON. Barrister-at-Law, Middle Temple ; 
Author of “ Blackstone Economized,” &c., &c. 

Longmans, Green, and Co., and all Booksellers. _ 

Just Published, 8v0, price 5s, pe NVILLLE’S OLD IRISH 
WHISKY, BELFAST. 

S O M E A R T I C é E ~ Of same quality as that supplied to the Inter- 
national Exhibition of 1862, Dublin Exhibition of 1865, 

ON Paris Exhibition of 1867, and now regularly to the 

_—_ A TT TT LTT 

House of Lords, the quality of which is equal to the 
, A TI N F SIL \ } ER finest French brandy, may be had direct from Belfast, 

9 in butts, hogsheads, quarter-casks, and cases.—Qnota- 
tions on application to Messrs Dunville and Co. 

AND Royal Irish Distilleries, Belfast; or at their London 
Offices, 4 Beaufort buildings, Strand, W.C. 

TOPICS CONNECTED WITH IT. ao By Sin ae 
By the Late WALTER BAGEHOT. THE CREAM OF OLD IRISH WHISKIES. 

Pure, mild, mellow, delicious, and most wbole- ‘ ; a, 1 
The Articles are those contributed to the Economist on the Silver Question during the some. , Universally recommended by the | 

course of last year by Mr Bagehot, and are now reprinted, with a Preface written by himself, “The Whisky oe cali aa coe pe 
sho? tly before his death, in view of this publication. 7 : ; Pe matured, and of very excellent quality.” 

RN cin 20GREAT TITCHFIELD STREET, W. 
C. KEGAN PAUL AND CO., 1 PATERNOSTER SQUARE, E.C. mavecnienieliereniteinalereenines : hh 

Se —_———- “ABSOLUTELY PURE.”—See Analyses, 
| ome - Sent free on application. 

N O T E S O N B A N K ] N G ° Crystal Springs. 

aie ELLIS'’S ELLIS’S 
CONTAINING AN OUTLINE OF THE PRESENT POSITION OF BANKING IN THE Seika ae ne 

UNITED KINGDOM, WITH AS COMPLETE AN ESTIMATE AS IS “ Healthy and Delicious.”—See Analyecs. : | 

POSSIBLE OF THE AMOUNT OF CAPITAL Soda, Fotass, Selteer, Lemonade, and also Water with 
r t Alkali. Gout: Lithia Water, and Lithia i 

ENGAGED IN IT. Potass Water. Corks hennied oR. ELLIS ; xo SON 

By R. H. INGLIS PALGRAVE, F.S.S. yt Pe 
‘It may be safely affirmed that in Mr Palgrave’s publication is contained the fullest and I wy pers ag ae Ns pt iota | 

most systematic exhibition of the Statistics of Banking and Bills of Exchange at present exist- street, Cavendish square. 
ing.”— Quarterly Review. YT BMIC : pan ati | Se Te the plover of a subject of great interest in itself Mr Palgrave has brought an A LLEN’S “ PORTMAN TEAUS, 
immense amount of information, laboriously collected and carefully and clearly compiled, and ——_—__—_——___“* a 
the result is that we have more definite ideas as to certain leading facts in English Banking \ LLEN’S DRESSING BAGS, 
than were before accessible.” — Economist. - _ ae 

LONDON: JOHN MURRAY, ALBEMARLE STREET. ALLEN’S OVERLAND TRUNKS, 
<a ——+ ttn ap tc — “ - peroneal eect enna 

Just Published, Sixth Edition, A LLEN’S DES PATCH BONES, 
Aa 

LOMBARD STREET: ALLEN’S PRIZE MEDAL 
A DESCRIPTION OF THE MONEY MARKET. | awarded for general excellence. Illustrated | 

catalogues of 500 articles for continental travelling, 

By the late WALTER BAGEHOT. ig pits 
Crown 8vo, 7s 6d. } LAZENBY AND SON § 

ie * PICKLES, SAUCES, and CONDIMENTS. —E. | C. KEGAN PAUL AND CO, 1 PATERNOSTER SQUARE, E.C. Lazenby and Son, sole proprietors of the celebrated | 
~<qramnsigiigicumaaianrtietsteses nated iain keratin a ae eS 5 recipes, and manufacturers of the pickles, sauces, and | 

condiments so long and favourably distinguished by | 

THE LOCAL TAXATION OF GREAT | sttisebrepredyy them is guaranteed a cotirely| 
unadulterated.—92 Wigmore street, Cavendish square | 
(late 6 Edwards street, Portman square), and 15; 

BRITAIN AND IRELAND, Trinity street, London, 8.E. UTION.| 
r ARVEY’S SAUCE.—CAUTION. WITH AN INDEX. 8vo, 5s. H “Wis ehisinien of thot celebrated sauce 2] 

rticularl ted to observe that each bottle 
By R. H. INGLIS PALGRAVE, F.S.S. prepared by E. LAZENBY and SON bears the label, | 

used so many years, signed “ ELIZABETH LazEs BY.” 
“ In this country Mr Palgrave’s recently published volume on Local Taxation is the most In consequence of Spurions Imitations of 

compendious and complete account we possess on the subject.”"—Edinburgh Review. 
LONDON: JOHN MURRAY, ALBEMARLE STREET LEA & PERRINS’ SAUCE, 

which are calenlated to deceive the public, 

LEA and PERRINS have adopted 

‘ A NEW LABEL, 
8vo, price 3s 6d. bearing their Signature, 

AN ANALYSIS OF THE TRANSACTIONS “LEA AND PERRINS,” 
OF THE which _ is placed on every bottle of 

orcestershire Sauce. 

B A N K O F EK N (< = A N D . And without which none is genuine. 
*,* Sold Wholesale by the proprietors, Worcester ; 

FOR THE YEARS 1844-72. eae Blackwell, London; and Export Oilmen 

i i thronghont the World. WITH OBSERVATIONS ON THE RELATION OF THE BANKING RESERVE OF THE | Sots ' Sellers sce er 

—— 

“Retail, by dealers in sances throughout th A 
BANK OF ENGLAND TO THE CURRENT RATE OF INTEREST, THE COAL-TAR PILL, 

AND AN INQUIRY INTO SOME OF THE CAUSES WHICH HAVE LED TO THE] wricurs PILULA CARBONIS DETERGENS. HIGH RATES CHARGED IN RECENT YEARS. disinfecting, purifying, operiewpertics. & boon to 
By BR. H. INGLIS PALGRAVE, F-.S.S. every class. In boxes, 13id and 2s %i each, of ai 

hemists.—W. V. Wright and Co., 0 Southwark street, 
LONDON: EDWARD STANFORD, 6 CHARING CROSS, 5.W. Sole Proprietors. 
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The ¢ t : Lett fi egotial 

the 1 t f Euroy Asin Au ‘ 

for the u f travellers 

i They om Current Accounts for th nveniencs 
of constituents returning from China, Japan, and 

India 
| They a lertake the Agency of constituents 

| connected with the East, and receive for safe custody 
| Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due 

} Dividends ars payable in London on 1 eipt of the 

advice of meeting in Hong Kong, held in February 
and August 

nn 

THE ECONOMIST. 

J ONDON ERED 
\] ‘ 
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| VION BANK OF SCOTLAND 

RANK if NEW SOUTH WALES 

{ VMI BANK 
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l Anstra M S Newcast 
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in New Z \ \ Ble m, Christchuret 
D | Nar N New Ply 
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The Bank grants drafts on all their Branche and 

Agencies, and transact very description of Banking 
misinessa Cor cted with New Zealand, Australia, and 

Fiji, on the most favourable terms 

The Lond Ofti ves deposits of £50 and 

upwards, for fixed y ods of 2to 5 years, bearing 
interest at 5 per cent. per annum. The rate for 

horter periods can be ascertains pplication lor 

F. LARKWORTHY, Managing Director 
en Victoria street, Mansion 

House, E.C 

No 1 Qu 

BANK 

[July 6, 1878. | 
: : | 

pit rishi LINEN COMPANY 
cl BANK, LONDON OFFI 

Not y given, that the RATE of INTE. | 
REST ow on Deposit Ac its at this Office, will | 

rWO AND A HALF PER CENT. until further 
t ANDREW KINGSMILL, Manager. | 

1 \ t t, July 4, 1878 

' ‘ ray . 

THE LONDON JOINT STOCK | 
BANK | 

Not \ that RATE of 
H oft i Branch: 

D> ‘ ave’ notic« 

t ADVANCED t TWO 
AND A HALF PER CENT 

W. F. NARRAWAY, G il Manager, 

N ! t t, M H 
4 187s 

NATIONAL BANK OF 
iTLAND | 

t 

KATH INTH 
N al Bank 

! WO ANDA HALI 
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yi CAPITAL ANDCOUNTIES 
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LETISH 
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1 ! Ballaa 

I l vater, Bunin- | 

I t ‘ ! e), Emerald 
H hin I Fo Hamilton, 

Hi Keran in & & ! Learmonth, 
Mc r, Maffra, Melt N } t Penshurst, 

i un, Richmond, RK os Sandhurst, Sand- 

' s al : atf . dale, Violet Town, 

W rnan , Yarraw 

In & 1 AUSTRALIA Aber n, Adelaide, Angas- 
t Auburn, Caltowie, Clare, Crystal Brook, Edith- 
} , Eundunda, Gawler, Geor Town, Hindmarsh, 
J Town, Kadina, Kapu i, Kooringa, Laura, | 
Mintaro, )omnta, Mount Ba Mount Gambier. | 
Narracco‘ti, North A ide, Nuriootpa, Penola, 
Port Adela de, Port Argu ita, Port Pirie, Port Wake- 
field, Red H Riverton, Saddlewerth, Stansbury- 

Strathalbyn, Truro, Wallaroo, Willunga, Wilmington, 

Yareowie, Yongala, York 

In WeSTERN AUSTRALIA 
Albany, Geraldton 

Approved Bills negotiated, or sent for collection, 
md all other banking business with the Australian 
Colonies transacted. 

T. M. HARRINGTON, Manager. 
149 Leadenhall street, E.C. 

Town 

Perth, Freemantle, 


