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THE MONEY MARKET. 
Tue present aspect of the money market may be described | 
as one rather of watching and waiting the course of | 
events than of any activity. The weekly statement of the | 
Bank of England shows a comparatively slight diminution | 
in the reserve. But there is a very considerable increase in| 
the “ other” deposits, which undoubtedly marks prepara. | 

} 
| tion against contingencies which we trust are not likely io} 

arise. It is satisfactory to observe that this increase | 
which probably indicates an augmentation in the “ bankers’ 

rise among the “ other” securities, from which it may be 
concluded that it has been procured without necessitating | 
any considerable application to the Bank for assistance to} 
provide the money. 

Some further failures have been announced during the | 
week, but as the more important cases have been con- 
nected with the City of Glasgow Bank, the circumstance | 
has not given cause for any extension of alarm. Discount | 
business in the open market has not been very active, and| 
there has been but little demand from the country. Every 
feature affords ground for the hope that trade is generally | 
undisturbed, and that the difficulties will be contined to the 
comparatively narrow circle of rotten trading of which the 
Bank which has collapsed formed the centre. A meeting) 
of the shareholders is to be held on the 22nd inst., 
when the formal resolution to wind up the business and to 
appoint liquidators will probably be adopted. The im- 
pression continues to prevail in well-informed quarters || 
that the business is in such a position that probably 
no serious attempt to revive the bank will be made. 
Under these circumstances, it is only natural that the list 
of the shareholders should have been eagerly scanned. | 
The list certainly does not give the impression that the | 
shares are generally held by persons of much substance, | 
but a kind of semi-official statement has been published to 
the effect that the majority of the shareholders are suffi- 
cient for any calls which may be made on them. It may | 
be hoped that the long and expensive litigation which fol. | 
lowed the suspension of the Western Bank of Scotland 
may have had the advantage of settling many of the 
points of law which will be certain to arise on this occa- 
sion. The precedents are so recent, and the cases s0| 
likely to be similar, that they are the more likely to be | 

acquiesced in without needless demur. | 

Meanwhile, the other Scotch banks have very wisely 

agreed to afford all reasonable assistance to those persons 

whose funds are locked up in the insolvent bank. This) 

step will tend to mitigate the effect of the calamity. But 

the influence of the failure will continue to ramify in other 

directions. Some slight effect on the money market may | 

very probably be produced by the circumstance that the 

other Scotch banks may be most likely compelled to Keep | 

the gold which they have recently drawn from the Ban | 

of England. We do not, indeed, see how they are ever’ 

likely to be able to return it, or at least a great portion of | 

the amount, so long as the law remains what it now is. 

The circulation of notes in Scotland will probably hardly | 
be influenced in the aggregate by the recent failure. The| 
readiness with which the other banks accepted the notes of | 

the City of Glasgow Bank will have prevented the note! 

EE 
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‘circulation from becoming in the slightest degree dis- 

‘credited, and the total amount of the circulation of the 

‘other banks will probably be eventually swelled by the 
‘addition of the circulation of the bank which has dropped 
‘out of the ranks. The note circulation of the City of 
Glasgow Bank, in the latest statement before us, was just 
600,000, and we believe that the annual average of the issue 
considerably exceeded that amount. The authorised free 
cireulation of the City of Glasgow Bank was under 73,0001, 
but the results of the absorption of the circulation by the 
‘other banks will be—as they are all of them constantly 
‘in the habit of circulating their notes far beyond the 
limit which may be issued without gold being held against 
'them—that gold must be held constantly for the entire 
amount. This isno advantage to the holders of the notes. 
The gold required to be held against the excess issue is no 
security to the possessor of the note, but as the free issue 
of the City of Glasgow will lapse, the effect will be that a 
larger sum in gold will be held by the other banks. Of 
lthe rumours respecting the insufficiency of gold held by 
the City of Glasgow Bank, and of other rumours of a 
somewhat similar nature, we still prefer not to speak. 
The position of the noteholders is not in any way different 
from that of the other creditors. 

One matter may be referred to, and perhaps with 
advantage at this time, when the public mind is stirred as 
| it rarely is, to take a more active interest in such matters. 
We published recently* the balance sheets of the Canadian 
chartered banks, and there was, among other noticeable 
things in that statement, one point to which attention may 
|be usefully drawn. It was this. On the side of the 
}accounts representing the assets, there is one column 
‘marked “ directors’ liabilities.” The heading speaks for 
itself. Might not the precedent be followed with advantage 
in the form of accounts employed in this country. 

| EARL GREY ON THE AFGHAN DIFFICULTY. 
|We have more than once had occasion to complain of the 
unsatisfactory manner in which the duties of Her 
‘Majesty’s Opposition have been performed during the 
Eastern troubles of the last three years. Liberal criticism 
has too often been merely negative and barren, Liberal 
_proposals, when any positive proposal was made, wild and 
impracticable. And in the present business of Afghanistan, 
\which may be the beginning of more vexations than we 
| have yet had, we are unable to perceive any such signs as 
‘we could wish of the Opposition recovering capacity for 
‘its proper functions. The letter addressed to the Times 
by Rar Grey, and published on Thursday, may probably 
be taken as indicating the sort of counsel and criticism 
which may be expected from the leaders of the party. 
Its contents are somewhat disappointing both as to 
‘what is said and what is omitted. Earl Grey 
‘fully succeeds in showing that which none but a 
reckless Ministerial apologist can very well dispute, 
‘that the events which have happened on the north-west 
frontier of India have brought us into a disagreeable 
situation. But his argument is hampered by the narrow- 
ness and timidity of view which have unhappily been 
characteristic of Opposition speeches and writings for 
|some time past. It ignores the elementary consideration 
that, when we find ourselves where we ought not to have 
gone, it is very seldom open to us to go back the way we 
came. We must find the best way out that we can, having 
regard to all the existing circumstances; and we must be 
prepared to face the contingency that even the best pos- 
sible way may not be particularly good. Political criticism, 
and especially criticism on foreign policy, is constantly 

'vitiated by the assumption that errors can be repaired at 
‘any stage by a simple restitutio in integrum. 
| arl Grey argues not only that an Afghan war would 
be impolitic, but that we have no just cause of war with 
the Ameer. It may be admitted that no nation has an 
‘absolute right to compel the ruler of another independent 
nation to receive an embassy. But, apart from the ques- 
\tion whether and how far we are bound to consider 
| Afghanistan an independent nation, refusal to receive an 
envoy may mean several different things, and the conse- 

* See Supplement to the Economist, Sept. 14. 1 
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may differ accordingly. Where a nation system. |} quences 

atically d intercourse with foreigners, as the Ja once did and the Thibetans do, it is very difficult to ‘main 
tain that foreigners are entitled to thrust intercourse upon 
them. Much less is the position defensible which wag 
asserted by some zealous friend of Mr H. M. Stanley’s,|[ 
that every man has a natural right to travel everywhere, 
and to use force if his progress is resisted. But it 
is at least doubtful whether a purely capricious re. 
fusal to receive an embassy from a particular State 
would now be thought tolerable among civilised nations ; 
and one substantial reason for the doubt is that such 
a refusal would raise a vehement presumption of hostile 
designs. The case becomes so strong as to be beyond the 
scope of reasonable question when the denial of civil treat. 
ment to one Power coincides with the ostentatious conces. 
sion of it to another and a rival one. Earl Grey says that 
the case is not altered “ by the fact that the Ameer has 
“thought fit to receive an envoy from Russia while he 
“ rejected ours ;” it seems to us that it is altered in a 
vital point. The fact that the Ameer received an envoy 
from Russia naturally and inevitably raised a suspicion as 
to his further intentions. We proceeded—whether wisely 
or not it is too late to discuss, except for the purpose of 
Parliamentary censure hereafter—to acquire certainty by 
calling on him to receive an envoy from us also. His 
refusal (even if it had been less abrupt) is as clear a de- 
claration of a hostile temper as could possibly be given, 
short of actual hostilities. The state of facts we have 
before us is that a neighbour who can do us a certain 
amount of mischief, and help others to do us 
more, has entered into an exclusive alliance with 
the one Power likely to be our enemy in that part 
of the world, and has shown by his own conduct that he 
considers the alliance as directed against ourselves. If 
this be not a sufficient cause for taking arms in defence of 
our interests, no war can be justified in which the party 
aggrieved does not await an actual invasion. The Ameer 
may have a perfect right to conclude a defensive treaty 
with Russia against aggression from England; but we 
have at least an equal right to assure ourselves that itis 
really and solely defensive. A half-barbarous Prince im 
the Ameer’s position, who has freely accepted our gifts 
of money and arms, cannot be suffered to turn round 
upon us whenever it suits his purpose, and hold us at 
arm’s length under colour of sovereign rights. Whether 
the relations between British India and Afghanistan can 
be accurately expressed in the language of European 
publicists may be a nice question ; but in any case they are 
not such as Earl Grey assumes them to be. 

On the subject of policy as distinguished from right, 
Earl Grey takes his stand on the familiar position that a 
Russian or virtually Russian attack on British India is 80 
improbable and impracticable that it is folly to spend our 
strength in providing against it. But it should be sufi- 
ciently apparent to any one who will consider the nature 
of our position in India that this is by no means the chief 
or the only danger to be provided against. The troubles 
to which we might be exposed by Russian predominance 
on our Asiatic borders are of a more insidious and a more 
formidable kind. The further assumptions involved m 
Earl Grey’s argument also savour of habitual disregard 
of the differences between Eastern and Western politics. 
He contends that we have nothing but loss before us from 
an Afghan campaign, because Shere Ali, even if beaten 
and coerced, will remain the secret ally of Russia, and his 
subjects will remain hostile to us, and perhaps make the 
country too hot to hold us by perpetual guerrilla warfare. 
These things might be so if Shere Ali had received & 
Russian envoy from motives of sincere friendship, and if 
all the tribes we call Afghans were Shere Ali’s faithful 
and obedient subjects. But the former of these assump- 
tions is extremely doubtful, and as to the latter there 18 
positive evidence that it is not true. Public and private 
information concur in giving us to understand _ 
good many of the Ameer’s nominal subjects would not 
unwilling to exchange his rule for one which, as they 8° 
on their trading journeys across the frontier, affords mu 
better protection for life and property. Security 18 P 
even in Afghanistan. As for the Ameer himself, he as 
throws himself in with the fortunes of Russia, not os 
cause he loves Russians for their own sake, but because 

—————— 
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fancies that he has more to gain and less to lose from the 
Russian alliance than from ours, and probably also 
because his observation of the late war has led him 

to believe that Russia is stronger than England. If 

we can convince him by practical proofs that he is mis- 

‘taken, there is no reason to suppose that he will not have 

|worldly wisdom enough to govern himself accordingly. 

Earl Grey says that any future promises of the Ameer to 
‘us would be worth nothing; one does not see why his 

‘existing promises to Russia, whatever they may be, should 

be worth more. Only the pressure of hope or fear has 

much power in either binding or loosing such promises. 

At present our business 1s to see that we get not 

‘only promises but pledges, and for that end to make the 

demonstration of our power irresistible, and as swift as 

military prudence will admit. 

THE POSITION OF AUSTRO-HUNGARY IN 
BOSNIA. . 

Tae Government of Austro-Hungary has now to com- 

mence a task which treaties and circumstances have made 

one of extraordinary complexity. So long as the occupa- 

tion of Bosnia was in progress, the situation of Count 

Andrassy and the Emperor was comparatively easy. They 

had the mandate of Europe for the occupation, and had 

only to beat down military resistance. Owing partly to 

the immense scale of their own preparations this proved 
difficult, but still it was accomplished ; and now the work 

of organising a civil administration is to commence. For 
this work the Emperor has the agents, the force, and, to 
judge from statements circulated by the Vienna correspon- 
dent of the Times, the ideas; but, unfortunately, he has not 

as yet the legal position. The Congress of Berlin departed 
most unwisely in one respect from the precedent set by 
the Congress of Vienna. That assembly claimed, almost 
for the first time in modern history, the right of trans- 
ferring unconquered territories, and thus transferred 
Italian provinces to Austria, and the whole country of Nor- 
way—previously attached to Denmark—to Sweden. The 
transfers did not please the people, but being made in per- 
petuity they gradually became either reconciled or acqui- 

Congress of Berlin, however, while assigning lands to 

remain, and without fixing a term for the occupation, 
though it was tacitly understood that it would 
be perpetual. This indefiniteness excited hopes both 
in Hungary and at Constantinople. It had been 
hoped that the Sultan, aware that the provinces 
were lost, would complete the agreement by some sub- 
sequent Convention; but the Turkish war party was 
too strong for him, he would sign nothing, and at last he 
was induced to remonstrate formally and in a manner 
‘which deeply wounds the most powerful party in Austria, 
against the occupation itself. In a circular forwarded to 
all the greater Powers, he not only insists upon retaining 
the sovereignty, a difficulty which could be met, as it was 
m Roumania, by appointing an Austrian Archduke here- 
ditary administrator of the Provinces, with a small tribute 
to the Sultan; but he publicly calls on the Powers to 
me the “atrocities ” committed by the Austrian army. 

at army, though irritated by an opposition it thought 
treacherous, and governed by chiefs full of old ideas of the 
uses of severity, has not been out of discipline, and has 
committed no atrocities, though leaders of the resist- 
a have, no doubt unfairly, as Englishmen think, been 

ot as rebels. The accusation has deeply irritated the 
aan »Which is sensitive toa fault to such charges; all nego- 
lations have dropped through, and they cannot, till apolo- 
gies have been made, be renewed. The Emperor-King re- 
— therefore, in Bosnia and Herzegovina, with the 
an of Europe but without legal title, or any prospect, 
=e he declares war against Turkey, of obtaining one. 
whi Sultan remains in some way sovereign in a country 
Which anoth 
41s own discretion. 

ll _ 

escent, and a long peace of half a century followed. ‘The ‘ to the 
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This defect of title is important in two ways. It enables | 

the Hungarians, who are earnestly opposed to the conquest | 
as calculated to increase Slav influence in the Monarchy, | 
to declare that Bosnia is not an integral portion of the | 
Empire, and to insist that it shall be given back to Turkey. 
Their leaders are from circumstances clever politicians, and | 
they are employing the forms of the Constitution, and | 
especially their own right of voting supplies, to resist the | 
policy of annexation, and hand back Bosnia to the 
Government of the Sultan. To this the Emperor, who 
wishes for new provinces, and his Chancellor, who desires 
to see the Empire extended southward, even as far as_ 
Salonica, will not consent, and it is probable that the | 
difference of policy will involve a severe constitutional | 
struggle, in which Count Beust’s device of a dual Empire | 
may be finally given up. In such a struggle it is im- | 
possible for the Magyars, surrounded as they are by Slav || 
populations, and alienated from Germany, to succeed ; but | 
they may seriously affect the authority, and perhaps even | 
threaten the position, of the House of Hapsburg, which | 
cannot now, in the face of its excited Slav subjects, com- 
promise by a surrender, while from the want of a’ 
title it cannot compromise by declaring the new Pro- | 
vinces an “appanage,” or separate Duchy under a 
cadet branch of the family. his would be an easy | 
solution, but it would render the Treaty with Turkey, | 
which it is so difficult to obtain, quite indispensable, as || 
without it the Archduke of Bosnia could neither have | 
representatives in Constantinople nor commercial agree. | 

i 
1 

: 

en 

ments with any Power, nor indeed the full control of his 
own frontier, which the agents of the Sultan could, legally, 
pass at will. 

On the other hand, the same defect of title renders the 
work of civil government most laborious. The ordinary 
work of administration can go on as in a territory occu- 
pied by an enemy, but Bosnia and still more Herzegovina || 
need legislation of the most fundamental character. The |} 
original source of disorder there is an agrarian dispute. || 
The Mahommedan landlords have always crushed their || 
Christian tenants, have forbidden them to hold land, and | 
have exacted as rent any sums they could obtain, both by | | 
a law strained in their favour, and by the help of their | 
militia. Omar Pasha, when he reduced the province to order, || 
endeavoured to remedy agrarian evils in some degree by || 
giving the tenants a perpetual right of occupation, subject | 

ayment of a third of the gross produce to the || 
landlord. He intended this system, which is lighter on |/ 

Roumania, Servia, and Montenegro in perpetuity, handed | the tenant than that of Southern Italy, to conciliate all)) 
Bosnia and Herzegovina over to Austria for occupation | classes, but as soon as he was gone the landlords declared || 
only, without deciding where the sovereignty should ! that the “third” must be calculated in money, and the | 

value of the total crop be reassessed by their agents every || 
year. This, of course, again enabled the landlords to take || 
any proportion of the gross produce they chose, and they || 
took, as before, all they could get, the Mahommedan | 
militia being also as before at their disposal. This practice | 
was the main cause of imsurrection, and the Austrian . 
Government now intends to allow Christians to hold land | 
in freehold, and to restrict the landlords to their third, az | 
settled by official surveyors. This plan might work well’; 
if both sides believed it to be inevitable, but it will not}! 
work at all if both sides doubt whether the province may | 
not in the long run be handed back again to Turkey. The | 
tenant, who is required to do everything,—make roads and 

footpaths, and build barns, &c.,—will not do these things | 
unless he is secure, while the landlord will insist on extra } 
dues under threat of vengeance when the province changes | 
hands. There can, therefore, be no peace till the title is 

settled, and there can be very little justice. The ideas of || 
Mahommedans and Christians on marriage, divorce, and | 

inheritance, are so different that until one system) 
or the other is adopted, or an imperial code super-| 

sedes both, the very organisation of society wili| 

be anarchical, while the devolution of property will always || 

be uncertain. Yet if the province belongs to the)| 

Sultan, the Sacred Law cannot be superseded, while i 

as regards evidence, at all events, the Christian majority || 

will certainly not obey it. Even in commercial transac- || 
tions the same difficulty may arise ; a landiord who recog- || 

nises the Sultan as ultimate sovereign being debarred | 

from refusing to receive Turkish com, which may be } | 

debased, in payment. The same difficulty arses as to)| 

some ecrimes—treason, for instance, hardly existing while | 
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‘the Emperor-King is not sovereign, and while petitions to 
‘the Sultan for military aid are petitions to the “ over- 
| “Jord.” A band of brigands again may plead, and doubt- 
less will plead, patriotic devotion to Turkey ; and though 
that will not stop Austrian soldiers from shooting them, it 
will stop legal trials, and prevent that general impression 
of obtaining full justice which helps to disintegrate robber 
bands. 

| Some of these difficulties, though not all, will be equally 
felt by ourselves in Cyprus. Indian officials have experi- 
ence in applying “ personal laws ”—that is, laws varying 
with the creed of the subject—but the absence of sove- 
reignty will make tenure laws extremely complicated. 
It is very uncertain, for example, whether unoccupied land 

‘in Cyprus belongs to the communes or the Sultan, and 
quite certain that it does not belong to the British Govern- 
ment, which looked to raise much of its revenues, as in a 
colony, from this source. Nor is this a mere question of 
money, for it involves the further difficulty how to enforce 
the laws about road-making, for example, against a land- 
lord who is also an absolute sovereign, and sovereign of 
the very island in which the laws are made. A way will, 
of course, be found out of the complications, but its exist- 
ence shows that in Cyprus, as well as Bosnia, imperfect 
| title is an immense obstacle to good and regular adminis- 
| tration. 

MR MORLEY’S VIEWS ON OVER PRODUCTION. 
| Tux new number of the “ Fortnightly Review ” contains the 
revised form of an address recently delivered before a 
Trade Union Congress at Bristol, less marked than usual, 
as it seems to us, by those special characteristics which have 
signalised most of Mr Morley’s writings on the vexed 
questions between capital and labour, and which have dis- 
|tinguished them so creditably from the great mass of 
utterances on this “ chronic controversy ’—a controversy 
threatening of late, and in many quarters, to become dan- 
|gerously acute. Doing full justice to Mr Morley’s known 
and habitual inclination to take the workmen’s side in 

| these discussions whenever that can be done without flying 
| in the face of undeniable economic truths—an inclination in 
/no way to be condemned ; recognising also the propriety 
\of looking at the workmen’s proceedings from the point 
of view of the workmen’s principles, so far as those prin- 
ciples are not manifestly partial, passionate, and anti- 
social ; and making all due allowance for the natural 
influence upon a _ speaker’s tone of addressing an 
audience with whom he desires to find himself, or to put 

himself, in harmony,—we yet cannot help objecting to the 
prevalent mental attitude pervading the paper, and re- 
gretting that, out of sympathy with his hearers, he has 
not only lost a golden opportunity of correcting their 
errors, but has also done much to palliate and justify, and 
thereby to confirm them. He has put their views in a more 
plausible shape, and with more guarded expression, than 
they or their advocates have generally done; but we 
cannot say that in executing this task he has always been 
controlled by the scrupulous fairness which belongs to him, 
either in what he puts forth, or in what he puts out of 
sight. 
‘We have not a word to say in refutation of the 

arguments by which Mr Morley seeks to prove that 
the alarm felt at the present prolonged depression of 
trade is excessive and unreasonable, because it is a de- 
pression shared or even surpassed in other countries ; 
nor against his conclusion that the manufacturers’ 
dread of foreign competition is premature or un- 
‘founded. He is entitled to his own opinion on both these 
{ points, and can plead that, as regards the first, it is shared 
iby several persons well qualified to judge; while as 
regards the second, he brings forward much valuable 
testimony from several quarters, which—though it does 
not convince ourselves, as being too partial and one-sided 
—at least affords some excuse for the leaders of the opera- 
| eves in textile trades for refusing to recognise the reality 
|of the danger, and at any rate deserves to be carefully 
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weighed.* ‘These are questions fairly open to discussi 
and any evidence from competent authorities 
upon them should be welcomed. But his assertion—or 
quiet assumption as if it were a recognised fact—that 
“employers are in haste on every emergency to reduce 
“ wages”; and again, that “they are ready to treat reduc. 
“ tion of wages as the first and only possible remedy when 
“ their trade is bad ’”’—calls for the severest condemnation, 
both as misleading and provocative of class animo siti 
and distinctly the reverse of true. It is notorious that 
employers are habitually averse to such reduction ; that 
they scarcely ever resort to it till they have borne heavy 
losses and have borne them long ; that, im fact, it is the 
last, instead of being, as he implies, the first, remedy to 
which they have recourse. F 

The following passage, again—especially when addressed 
to such an audience—appears quite unworthy of a writer 
of the influence and reputation of Mr Morley—notwith. 
standing the sort of semi-proviso which we have put in 
brackets :— 

“ An error in the calculation of the combined employers, however 
honest the intention of the calculators, may make all the difference 
to the workmen between a fair reduction and a thoroughly unfair 
one. Yet the workman is bidden to be dumb as a sheep before the 
shearers. What one wants to know is why he alone among per- 
sons with a commodity to dispose of is forbidden to refuse the 
price that is offered to him, under penalty of being court-mar- 
tialled at the drum-head of the newspaper press. The truth is 
that the workpeople of this country could not be so vigorous, ener- 
getic, and skilful as they are in their various arts and trades if 
they were more dependent or obsequious in relation to their em- 
ployers. The same vigour which makes them the most productive 
of labourers is just what makes them the least willing to take the 
word of other people about their own concerns.. Well, what the 
workman is told is, that the burden is not to be distributed among 
consumers, capitalists, and workmen, but to be borne in a 
certain degree by the capitalists, and in a much greater degree, 
and a far more serious way, by the workmen. In other words, what 
this doctrine of the Times comes to, if it means anything, is that 
capitalists are free to bring together a great population, to induce 
men to spend the decisive part of their lives in acquiring a craft, to’ 
invite them to strike the very roots.of existence in a district and) 
an employment, and then are to be free to say, “ 
ing profits is over; shift for yourselves.” [Capitalists do not, #84 
matter of fact, say this; their interests usually prevent them from 
saying it; and if their interests did not, their humanity in most 
cases certainly would.| But this is what the theory comes to, and 
their haste in every emergency to reduce wages is a sufficiently 
near approach to the full execution of the theory. Can we wonder 
that the workmen—not at the dictation of unions, but by irre- 
sistible and spontaneou; instinct—ery out that they will not, if 
they can help it, suffer their destinies and the destinies of their 
children to be made the stake of a reckless system of competitive 
gambling ?” 

Mr Morley is of opinion that “the low and stable 
“wages of the foreign workman are preferable to the 
“ high wages of the Englishman if these are to be accom- 
“panied by violent and indefinite imstability,” and that 
“ 18s a week certain and secure would contribute more to 
“ contentment and a well-ordered life than fluctuating 
“ earnings between 25s and 35s.” We echo the sentiment 
cordially, though the mode in which it is expressed may 
be extravagant. But surely here was precisely the 
occasion for pointing out to the Unionists the signal 
service rendered to the operatives both by invested capital 

* We think the following letter to the Manchester Examiner is 
worth a few minutes consideration by those interested in this 
controversy :— 

IS FOREIGN COMPETITION A MYTH OR A REALITY? 
Srr,—I should like, with your permission, to draw the attention 

of those who are interested in the subject, and especially those who 
ignore foreign competition, to the following statistics, taken from 
the annual statement of the American crop issued by the Brokers 
Association. 

I have taken the figures relating to the present crop and those 
of the crop of 1859-60 as being the two largest ever grown, and 
nearly equal in size. 

These figures show that whereas we have taken 632,700 bales 

Europe and America have taken 787,961 bales more :— 

Exported. Levi b finer | Bet | cron 
ron Spinners. | liveries. | 

Years. 
Total 
De- 

| Foreign 
ea ee Britain. | Ports. a at eect 

1859-60 .........--..-...--.....4 2,689,482 | 1,104,741 | 963,628 | 4,738,881 4973; 
G8 is oak a 2,036,732 1,309,908 | 1,519,422 | 4,896,082 | $8 7o 

Satetans- . 5.852 m4 :7 584,794 | 155,181 { * 
Decrease .. 632,70) | ae see | 31,219 
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i ising wages and mitigating instability, and 
“ a" ins in shielding their workmen Gasineal 
violent fluctuations, by bearing the inevitable lulls and 
stagnations of trade for them, and patiently standing for 
long periods of loss between them and that very insta- 
bility of earnings which he so strongly and so justly 

deprecates. 
The few remarks appended to the address in reference 

to Mr Greg’s r in the previous number of the a Fort- 

« nightly,” entitled “Rectifications,” may be qualified as 
not a reply at all, in the proper sense of the word, 

much as partly a misrepresentation of Mr Greg’s 
vn ment, and partly an admission of its correctness. Mr 
aa never assumed anything so foolish as that “the only 

«“ way of cheapening production and securing our supremacy 
« was by reducing wages.” But, knowing that all the 

other means alluded to by Mr Morley (such as improved 

-_ 
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adopted as practicable by one class of producers will not | 
sooner or later be followed by all others ; and that, if it | 

_ is so followed and can be carried into effect, the inevitable 
| consequence must ensue ;—namely, that all articles raised | 
_ by every class of workmen will be limited in quantity and | 
enhanced or maintained in price ;—in a word that the mass | 
of commodities divisible among mankind will either not | 
be augmented, or be augmented far more slowly, and be! 
divisible in smaller quantities and at a greater cost than | 
would otherwise be the case. Each class of the community | 
would obtain more for the one article he sells, and would 

_have to pay more for the ten articles he bu ys. Every-} 
| where the consumers, who are many, would be sacrificed to. 
| the producers, who are few. As the author of “ Rectifica-| 
“tions” puts it: “For the Lancashire operative (or any | 
“other labouring man) to insist that, in his particular | 
“ branch of industry commodities shall " not be cheapened, 

rocesses, amended machinery, economising inventions, | “ but that prices shall be kept up in ord > er that wages may ; iL 7 ; I . eee the 

macs tate elas Sea, any Oe west a | Sere Se pie Manet penton wo 
eS ae minds of the master manufacturers, and do | “ that he is virtually insisting that the article he produces 
oP reall ne to be urged upon them; and knowing | “ shall remain dear, while all the articles he consumes 
ie ae  Anaibeen of wages was the only remaining | “‘ shall become cheap, he will perceive the wholly anti- | 
a ce? of reducing the cost of ee mm Greg set r social and untenable character of the position he takes 

. the position taken e men | “ up. 
himself to sone te strike—namely, eres If. Mr Morley, in his denunciation of over-production, | and insiste we ds by resolutely and on system re- | says ‘“ Unlimited production implies illimitable demand.” | 
existing prices oF g00 f y s—was quite indefensible and | The phrase is somewhat rhetorical, and rather suited to an. fusing any reduction 7 Tio final eee of Mr Morley’s | audience of hearers than of readers. But let that pass. | counenaas Ee aheen to our thinking, how little dif- | Has he considered the converse proposition—that limita- | 
posteript, ee ae a, the two antagonists when the | tion of production implies limitation of population ? 
ference there 16 d b Mr Morley is reduced to the form ! Production cannot increase without the population to | 
poe fouls it to be maintainable. “If the | create it, nor,as a rule, at a more rapid rate. If produc. | 
_ which § og Bae be permanent,” he says, “then of | tion is to be curtailed, the population which makes it and is | 
«“ a neyo rtificial limitation of supply would deserve all | sustained by it must be restricted too; and pari passw, and in 
“ that M Gre . s of it. But the workmen have taken for | @ proportionate degree. Let the proposition be honestly and 
. su fl tha, f the depression is onl temporary, and they | courageously faced, instead of being blinked or concealed, | 
«“ pane: e ht to be critieiaed Pusat the point of view of | as is too commonly the case. If the productive powers of 
« ae . hypothesis.” And again, he sums up his | British industry are to be checked, or artificially con-| 

eeveedliy tsa. ype limitation of supply for the | trolled, or, in compliance with a theoretic doctrine or a/| 
position Cheats 75 a eee nene Teme oc COE i, dy. | class object, to be restricted to a far slower rate of “ purpose of relieving over-production is ee reme y: tere ae has: idiitatesiiein aittematy, thes the 
. In saying that, the ere oats ~~ oa aiaed tee working classes of Great Britain must be confined within 
ee supply ron nae : 1d pig SWhen they | proportionate limitations ; and the teeming multitudes of 

rs say thoi tos anaiiace will be th aide wrong.” To the rising generation, who have till now been so cordially | 
Se eae aan ren little obj welcomed by the industrial ranks, whom some have been the proposition thus limited and thus guarded, little objec- | y Menon teenrae gar pageant, 

ti ed be made. But unfortunately this was not the | so proud of, and whom so many have boasted of as 
inet rw akin 93th generally cediated to the workmen | strength, must either not come into the world, or must go | 
by their orators and leaders, nor was it the shape in which | out of the country. The result may or may not be desir. 
it has generally got possession of the workmen’s mind. 

It is not to be denied that the doctrine of restoring 
trade by limiting production to the actual demand, instead 
of endeavouring to extend the demand by reducing prices, 
has in it much prima facie plausibility, nor can we wonder 
either that it found favour so extensively with the opera- 
tives in the late strike, or that it enlisted on their side the 
sympathy of a considerable proportion of the outside 
public. It must be admitted, moreover, that neither the 
reduction of wages claimed by the masters, nor the 
diminished production urged by the men, though both 
have been carried out (the latter, indeed, to an extent 
practically much greater than was proposed), has attained 
the object of mending trade desired by both parties and | 
aimed at in both expedients. Both parties, therefore, it 
may be recognised, were mistaken in their expectations, 
and the discussion as to which side was most deluded 
would now, have little interest for any one. But as to 
the erroneousness and the danger of the general principle 
denounced’ by Mr Greg and now virtually surrendered by 

orley, there can, we apprehend, be no doubt what- 
€ver,—the principle, namely, favoured by the Unions of 
pursuing and restoring the prosperity of trade and the 
fancied interests of the producers by maintaining prices 
lstead of by cheapening production. This alone it 
Concerns us to make clear; and, having already on previous 
occasions said so much upon the subject, we shall be con- 
tent with urging only two considerations here—neither of 
— we are satisfied, Mr Morley will be prepared to 
contute. 
I The first is that what is sauce for the goose is also 

since for the gander; that it is idle to fancy that a 
‘P'ncine or system which is recognised as sound and 
— 
igen 

able; on that point we offer no opinion ; only let leaders’ 
of the people have the courage of them convictions, and 
be prepared to face the consequences of the counsel they | 
offer. | 

THE BOARD OF TRADE RETURNS FOR 
SEPTEMBER. 

Wuizte the country continues to export merchandise, the 
actual bulk of which may be considered to be quite on a 
level with the exports of last year, the value received 
for those exports measured in pounds sterling has 
again diminished. The same may be said with regard | 

' to the imports, for we are still paying the foreign pro-| 

‘ducer far less for what he sends us than we have 

been in the habit of doing for many years past. As'| 

a natural consequence, the cash totals, representing the | 

foreign trade of the country, both for the month and for | 

the nine months, exhibit decided reductions, although, as | 

the following figures indicate, those reductions are actually | 

and proportionately larger in the imports than in the ex- | 

ports. From this it would appear that the country is not, | 

as a whole, running deeper into debt to foreign commercial | 

centres, even if, as regards the United States, the balance 

for the time is decidedly against us. 
ToraL Imports. 

er 

~ 9912,331 
= 34% 

Nine Months. 
£ 

RR 
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Exports (Home Productions only). 
September. Nine Moet, 

£ 
WR cs cscsskideanoesh tittentcennmnaa 16,561,383 _............ 144,926,177 

1877 acted helical cabinet vlgibeiiaen BERIT wesecesnsees 147,685,519 

SECEDE .....:...0.-. 2,759,342 
DIONE * civic vevecenseseentertes — —19 % 

Raw materials required for manufacturing purposes 

naturally find their way to us in smaller quantities, as 
trade requirements for such goods are restricted by the 
existing commercial depression. At the same time, the 
yellow fever in the Southern States retards the shipment 
of cotton, which accounts in a measure for the heavy 
falling off exhibited under that head, as well as for some 
comparative strengthening of the price per ewt. Wool, of 
which the receipts in September were large, likewise shows 
firmness in value, as well as an increase in quantity; but 
the recent course of the wool market warns us that such 
firmness cannot be expected as yet to assume a permanent 
character. Upon the nine months, the receipts of Austra- 
lian wool reach a somewhat lower figure than they 
attained last year. Wood has this year fallen heavily in 
price, which has much restricted the entry of timber 
cargoes during the past four months. Indeed, in this 
item will be found the largest falling off shown in any 
article of the country’s foreign commerce during the 
month of September. From Table I. we find that 
there has been a decrease of 6°3 per cent. in the quantities 
of raw goods imported for manufacture, and a further 
‘diminution of about 5°8 per cent. in the market prices of 
the goods actually received, making together a decrease of 
12:1 per cent. in the aggregate value of the quantities 
enumerated, as compared with the corresponding figures 
for September, 1877. 

I.—Articies Importrep for MANUFACTURE. 

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

Compared! Due to Dif- Compared 
Sept., 1878./with Last} ference in ||Sept., 1878. with Last 

Year. | Quantities. Year. 

£ £ 
Cotton raw ......... cwts 299,582 | — 287 | — 307,000 806,679 | — 247 
SE sscecleciienid siptlibns —- 101,478 — 257 | — 72,000 197,604 — 21 
TERED accccesscescecens = 95,300} — 58 |— 10,000 139,345 | — 182 
se ada Paks - 118,895 + 520 | + 125,000 355,273 + 478 

ds ieee clea ~ 175,756 + 445 | + 47,000 128,341 + 198 
Silk, raw ...............Ths} 405,288 + 257 | + 81,000 351,631 + 110 
NEL i cides wnddedy en - loads} 535,344 — 334 | — 762,000 1,270,759 — 443 

pains Tbs) 23,014,475 | + 532 | + 427,000 || 1,278212| + 580 
Copper,unwrought.tons| 3,669 | + 470 | + 83,000 236,355 | + 346 
HOR OFe ............... = 116,983 + 135 | + 14,000 115,496 + 135 
| | 7S 7,204 | + 370 | + 42,000 122,819| + 89 

a woseee- OWES! 21,712 +1910 | + 47,000 64,374 +1625 
Flaxseed & linseed..qrs) 166485| + 33 | + 14,000 416,168 | — 32 
Tallow ............... cwtsl 66,208 | — 462 | — 128,000 130,397 | — 530 

es | — 63 | — 399,000 || 5,613,453! — 121 

In this way, about three-fourths of the total decrease in 
the month’s importations is accounted for; and a further 
reduction of more than 400,000] is shown in Table IL, 
under the head of food productions. In the latter enume- 
ration it is apparent that the quantities entered 
have increased. Thus, although we have received 
556,000 cwts more wheat, we have actually to pay 
177,0007 less money. For 16,000 ewts more of cheese, 
71,0001 less is paid; for 10,000 ewts more butter, 8,0001 
less is paid ; and in nearly every item where an increase in 
value is exhibited, there appears a much larger increase in 
quantity. The truly enormous shipments of grain and 
other produce which America, undeterred by falling 
prices, continues to send us is here clearly demon- 
strated; and our imports of wheat and flour from 
United States Atlantic ports have this year reached 
21,089,000 cwts, against only 5,892,000 ewts in the 
same nine months of 1877. The glut in this market, how- 
ever, must necessitate cheap bread for a long time to come ; 
and it may be noticed that the Gazette average for last 
week (40s 4d per quarter) was as low as it was in March, 
1875, and lower than at any other time during a long 
period of years. Considering the recent good harvest, it 
cannot be expected that the country can really go on 
absorbing American corn at the present rate; and if it is 
sent to us in such large quantities wheat will become 
cheaper still. 
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{I.—Imrorts of Articies of Foop into the Unirep Kinepoy 
during September, 1878, compared with September, 1877. 

rig" 1878. ~~ 1877. a. 
(Eatables.) £ 

Living animals ............... 885,000... 802,000 ... 
IES. Subccedcnabestnatoyesisgereat 403,090... 386,000 17,000 a 
Beef—Salted or fresh ...... ,000 69,000 30,000 
ae 000 . 847,000 8,000 
MEME 1 od syced buss tus censeonseae 548,000... 619,000 
IY oi ides shows tushenksusounice 1,000 . 2,538, 177,000 
BI GOURD. 002504..0200200s000% 48,900 . 754,000 94,000 7 
WIIONE 66.65 dt discorssaen 419,000 . 477,000 58,000 

LE ERE RE AE 247,000 . ,000 173,000 
EID Svvanstelsecabinedaatoos 000 375,000 128,000 re 

ea ia ame aan 000 159,000. 7,000 6 
Fish—Cured or salted ...... 176,000 112,000 
Meat—Various ............... 000 134,000 . a 16,000 
pamines bciwaseeageeandepaeas a cane 7 17,000 
eS j -s % 30 

or 
Dia ven cedicxtccscapsacebsinsescen 347,000 .. 269,000 78,000 
eiecelteaicenntigicechiis cattves rye Leo 193,000 

NINE: SROID srencensevecungentuns / . a 319,000 
BD i ckciBintaccstedvdornaabe 000. 423, 12,000 i 
BI dc a sncaniecliin puvenainned 149,000. 127,000 22,000 ie 

11,452,000 11,859,000 745,000 1,152,000 
I: csnpteietenesinenattamanieserckisnahaienniee tients 745,000 

————e 

TE ND sick tecksecksicioesdei seckhcscletchaktueeitueseidsanseoaaaouse f we 

The exports of British and Irish manufactures and 
produce, which are summarised in Tables ITI and IV,, 
exhibit extensive decreases in the items of iron and coal, 
as well as in cotton, linen, and woollen manufactured 
goods, and in alkali. Yarns, however, both cotton and 
woollen, show their usual expansion, and in a number of 
other articles, of which the quantities are not given, the 
clearances have also increased. Amongst these latter will 
be found haberdashery and millinery, machinery and 
engines, and apparel, our trade in which grows steadily, 
Manufactured silk goods are also being exported from this 
country in larger quantities. In contrasting quantities 
with values no very striking results are obtainable, except 
in the item of iron and steel, which indicates a drop of 
10 per cent. in market price since this time last year. 
Alkali, coals, cotton piece goods, and seed oil, also show 
the diminished prices obtained for those commodities. 
Altogether, it may be said that the net decrease of 539,000/ 
given in Table IV. practically explains the diminution 
the aggregate exports already commented upon. 
IlI.—Quantitizs of the UNDERMENTIONED ARTICLES ExPoRTED 

during September, 1878, compared with September, 1877 

Increase. Decrease. 

Amonunt.| % | Amount. | % 
| ee 

Sept., 1878. | Sept., 1877. 

415,500 
500 ee - 4,000, 140 

1914500 See 48,000, 35 
64,000 6,000 101)... i 

19,619,000 1,687, UR «pee be 
325,945,000 Ke 3,486,000) 11 

ao 11000 103 1,234,000 
11,624,000) 2,313,000, 165 
10,464,000) a 915,000) 81 
1,274,000, a a 47,000, 35 
253,000, 57,500| 26°4] 
2,767,000 355,0001147) ... 
857,000, a4 a 158; 

13,912,000, a . | 1,463,000) 95 
rpeta, &e............. — 832,000 110,500] 153] _--. 

IV.—Vatvurs of the Unpermentrionrp Articirs Exported 
during September, 1878, compared with September, 1877. 

Increase. | Decrease. 
Sept., 1877. |}—————_ ——- Sept., 1878. 

3,000! 13 
108,000) 11'3 

Haberdashry, millinry,ée 74,000) 22°8 ; ry,&e. 
Hardware .............. a te 
Iron and steel ............... + 

— piece goods............ j “0s 
Jute manufactures ......... ; ot 

EE vince stgetnds nnahedinden tt : ans 
SOUND a tdicncindyuitnniigs oad 1 328 
Woollen yarn ............... 38,000) 122 

ee TE ad ‘ 
Worsted stuffs ............... 2 . 

Ne ae oa ald 13,000 140 
Machinery and engines ... 33,000) 53 

298, 
PROMIIEE, xcxccapessesqnavesthintiabinmbainthinztacanlibaiacaianeiaamenertaee ee 

eee tee ereeeeewee CREO R Ree ee eee E Ree eee ee EERE RE TEE EE Ee 

During the nine months we have exported 2,962,000 
less in the shape of cotton manufactures ; 436,001 less 
woollen manufactures ; 1,103,0002 less of iron and 
and 402,000/ less coal; but 873,000/ more cotton yarn 
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395,0001 more woollen and worsted yarn; and 734,000 
more machinery. ; 

During September, foreign and colonial produce was 
re-shipped from ports in the United Kingdom as fol- 
lows :—Wool, 1,554,7351, as compared with 1,576,9941 in 
1877 ; cotton, 228,4691, against 361,2151; coffee, 378,5301, 
against 463,1471; and tea, 390,2591, against 248.4921. 
There were therefore decreases in the three principal 
items furming our export trade in foreign productions, 
and similar results are also apparent in the nine months’ 
figures. 

The following is an account of the quantities of certain 

principal articles of imported merchandise (subject to 

duties of Customs) remaining in the bonded warehouses in 

the United Kingdom on September 30, 1878, compared 

with the quantities in warehouse on September 30, 
1877 :— 

187. 1978. 
shaiecosaiataeoniainiehil cewts aiieeana 8,314 

Reet gore chit ir ee Ibs 5976114 |... 4,487'846 
COC  ..... cece. ccsreeseceerecesesesensens cwts 519,208 ee Fe ro 

TBs sos ahem oe See 
iri tened or mixed— 

Saisie, Bot owetonen, proct geiene: MAMMIT? x... *11,907,831 
ena en- = #1132167 *10,167,654 
Giher andi... ins #784290 #317,502 

Sees sabe oom 5 88b BS G2 28 47 
Tobacco—Unmanufactured ...... _ 048,843 ......... ! 

Manufactured and Snuff ......... — 3,098,766 ......... 3,232,867 

i et ons 110898 ......... 1,060,310 
ie Sees soe ” "42641 |. 3,939,761 

lt ee antbera il 6364346 6.318.210 
Other countries ...........+++ _ 046,929 ......... 1,028,092 

Total of wine............ = *13.342.300 .......,. *12,346,373 
* Including the stock in the Excise warehouses of spirits and wines received 

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

BUSINESS NOTES. 
Tue AaricuttuRAL Returns or Great Britarn.— 

These returns have been issued this year by the Board of 
Trade with the same praiseworthy promptness which 
marked the publication of last year. The information the 
returns contain is doubly valuable if it is supplied at a 
period sufficiently early to supplement any calculation 
which skill can make as to the probable results of the 
harvest. There wes, it appears, during the twelvemonth 
under notice, an extension in the acreage under wheat in 
the United Kingdom of 60,000 acres—an increase of about 
2 per cent. on the total area so employed—the greater 
portion of which took place in England. There is also a 
corresponding increase in the acreage under barley. In 
the case of this crop, and also in grass grown for hay, in 
which there was a considerably larger increase than in 
the barley grown, it would appear that the price 
these articles of consumption commanded may have 
stimulated production. The abundance of grass in 
the spring seems also to have allowed more land 
to have been left to grow hay than usual. While there is 
thus more food for cattle, it is satisfactory to observe that 
horned cattle have increased in number. There is a 
diminution in the number of cows, but in the cattle under 
two years of age there is an increase of 56,000. This 
augmentation in the number of young stock is a good 
sign for the future, as is also the increase in the number 
of lambs, among which 386,000 more were recorded this 
year than last. There is also an increase in the number 
of unbroken horses and brood mares. The under 
root crops has slightly declined. Returns of this descrip- 
tion, which are extremely valuable as affording most 
useful information as to the extent of crops, and the 
numbers of the stock kept, throw, of course, less light 
on the actual condition of agriculture in the country 
The _ Inference we are inclined to draw is that 
farming, if not flourishing greatly, cannot either be 
greatly declining, though we fear that in some considerable 
number of cases farmers must have lived on their capital 
this year. An increase in the acreage under wheat, at the 
present price which that grain sells for, is what we should 
hardly have expected to find, especially while the annual 
return per acre is declining as Mr Caird has mentioned in 
his interesting work on the “Landed Interest.” Taken in 
connection with the increase among the sture cattle, the 
increase in wheat grown may show that fa.mers antici- 
~~ needing more straw for their farmyards. Mean- 
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small is the acreage employed for market gardens in many 
counties in England, especially in some of those districts 
where the climate and soil would seem to promise an 
abundant return to enterprise of this nature. 

length offered to come to a settlement with their national 
creditors. The total sum due to the holders of the bonds 
of 1824 and 1825, including arrears of interest, amounts to 
10,000,000, and on liquidation of the debt the Greek 
Government propose to issue new 5 per cent. bonds, 
amounting in the aggregate to 1,200,000, which will be 
exchanged for the old bonds in the following propor- 
tions :—For every 1001 of old red bonds 311 12s in new 
bonds ; for every 1007 of old blue bonds 30/ 10s in new 
bonds ; for every 1001 of detached coupons 111 12s in new 
bonds. An annuity of 65,0001 secured upon the stamp 
duties and the customs revenue of Corfu, and remitted by 
the Hellenic Government to a bank in London shall, it is 
proposed, be provided to meet the interest charges on the 
new bonds and to provide a sinking fund of 15,000/. This 
proposal the English bondholders have agreed to accept, 
but it is protested against by the Dutch bondholders, who 
very naturally are of opinion that they, as well as = 

Tue Greek Dest.—The Greek Government have 

Council of Foreign Bondholders, should have been con- 
sulted with regard to it. The scheme, therefore, cannot as 
yet be said to have been definitely adopted, and it seems 
to us that before it is finally accepted one point ought to 
be very carefully considered. For many years past the 
expenditure of Greece has exceeded the income. The 
Budget figures for the past five years are :— 

Income. Expenditure. Deficit. 

and if she now adds 75,0001 a year to her burdens without 
proportionately increasing taxation, her yearly deficits 
will be largely increased. But of fresh taxation not a 
word has been said; and the fact that the agreement is 
made contingent upon the Committee of the London Stock 
Exchange permitting the bonds and securities of the 
Hellenic Government to be officially quoted there is signi- }}- 
ficant. It would be very convenient for Greece to have 
the London money market reopened to her if her intention 
was to attempt to meet her deficits, not out of revenue, but 
by fresh loans. 

Tue Fatt in Gas SHares.—There has this week been 
a panic fall in gas shares, in consequence of the receipt of 
a telegram from Mr Edison stating that he had solved the 
problem of the sub-division of the electric light indefi- 
nitely, and thus made it available for all domestic pur- 
poses. The alleged invention is reported to have been 
described by Mr Edison to the representative of the New 
York Sun, in the following terms :— ; . 
When ten lights have been produced by a single electric 

machine, it has been thought to be a great triumph of scientific 
skill. With the process I have just discovered I can produce 1,000 

—aye, 10,000—from one machine. Indeed, the number may be said 

to be infinite. When the brilliancy and cheapness of the lights 
are made known to the public—which will be in a few weeks, or 

just as soon as I can thoroughly protect the process—illumination 
y carburetted hydrogen gas will be discarded. With fifteen or 

twenty of these dynamo-electric machines recently perfected by | 

Mr Wallace, I can light the entire lower part of New York City, | 

using a 500-horse power engine. I purpose to establish one of | 
these light centres in Nassau street, whence wires can be run up 
town as far as the Cooper Institute, down to the Battery, and | 

across to both rivers. These wires must be insulated, and iaid in 

the ground in the same manner as gas pipes. | also propose to | 

utilise the gas burners and chandeliers now inuse. In each house | 

I can place a light meter, whence these wires will pass through | 

the house, tapping small metallic contrivances that may be placed | 

over each burner. Then housekeepers may turn off their gus and | 

send the meters back to the companies whence they came. When-} 

ever it is desired to light a jet ha will only be eee to touch 2 

i ing near it. No matches are required. 5 

dapdai:ahs same wire that brings the light to you, Mr Edison 

continued, will also bring power and heat. With the power you) 

can run an elevator, a sewing machine, or any other mechanical | 

contrivance that requires a motor, and by means of the heat you 

may cook your food. To utilise the heat, it will only be necessary 

to have the ovens or stoves aa. 954 ocr on a for its reception? | 

This can be done at trifling cost. e dynamo-electric machine, | 

i 

' 

1 | 
In all these years Greece paid nothing to the Es 

a 
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be run by water or steam power at a distance. When used ina 
large city the machine would of necessity be run by steam power. 

'I have computed the relative cost of the light, power, and heat 
generated by the electricity transmitted to the telemachon to be 
but a fraction of the cost where obtained in the ordinary way. 
By a battery or steam-power it is 46 times cheaper, and by water, 
probably 95 per cent. cheaper. 
It need not be said that if Mr Edison can do all this he 
will revolutionise our lighting arrangements, and the 
shareholders in gas companies may well tremble for their 
property. But it very frequently happens—as, for in- 
stance, in the case of the telephone—that experiments on 
a small scale yield results which cannot be attained when 
the invention is sought to be put into practical operation 
on a large scale. It would be well, therefore, to wait for 
further demonstration of the practicability of applying 
this alleged new discovery, and the gas companies may 
find some consolation in the knowledge that if the existing 

| pipes, &c., are to be utilised as proposed, they are in a 
much better position than any one else to take up and 
apply the invention. 

Japan Sitver Currency.—The following, from the 
Berlin Béirsen Zeitung, will be of interest, as every point 
affecting the silver market excites attention at the present 
time. “It may happen that the Japan Government will 
become a large purchaser of silver, since it has decided to 
withdraw the yens hitherto coined, which were struck with 
0°920 parts of fine silver, and to substitute for them a 
dollar of 0916 parts of fine silver, suited for commercial 
transactions out of the country. From this we may expect 
that the proposed coin is to be struck according to the 
standard of the American silver coinage, and that it will 
become a very general circulating medium.” The state- 
ment increases our wish that our Government had taken 
time by the forelock, and coined a British trade dollar for 
circulation in the far East. 

New Cornace ror Grermany.—We derive from the 
recent number of the “ Bulletin de Statistique et de 
Legislation Comparée,” the following figures as to the new 
coinage in Germany. Up to the date of 20th July, 1878, 
there had been coined in the German mints— 

Gotp Corns. 
£ 

gt, SA RES, BO ey ae, 61,218,171 
Bel PI <2. - soa ccteves st bkvecoenaioess pin satianilasadieatands 18,264,801 
In “ half-crowns”........ Oe Rie ead vac eis vticbedewoctdende 1,398,492 

Total ... yall onde bcnuhdllers oiecevauhons ste es mechaclierocesa a 
(14,908,9381 of which was on account of private persons.) 

SILVER Coins. 
£ 

NIN ig saniovag tak nekadaiisigh vehanas acadehiadiibsnenbinadee 3,582,621 
I 8 csnecetinmvnbes sesiaimcaiaebeiieaiiiaieeliaiaae 4,911,185 

In l-mark — des saphlptboensiehaveestednsicten decks an 
i PRON MOINS 0. crete ssn sgiinnpeienbuenieeedsines cunt ane 
In 20-pfenning — ..... pave iaiis ena ticdnaasias cote aces 1,785,886 

Total......... ~ sn’ -stnasonscopens): SPEED 
(Converting the mark at 20 = £1.] 

THE PUBLIC REVENUE AND EXPENDITURE. 

the corresponding period of last year :— 
Receipts of Corresponding 

Week Ending Period of 
one ver 5. — 

EE eee Ce a 266,000... 347,000 
ston gpadidueuiionsonen ah 169,000... 20,000 

SIT: escusasenilepeuiiiotins 125,000... 170,000 
Land Tax and House Duty nil. oa 4,000 
Property and Income Tax 21,000 ... 16,000 

ITD oninuasatoesgiinetnan 100,000... 150,000 
Telegraph Service ......... nil. oi nil. 
Crown Too sin tnheienhitaihan nil. ae nil. 
Interest on Advances for 

Local Works and on 
Purchase Money of Suez 
Canal Shares ............... 59,197 ... 55,303 

Miscellaneous ............... 10,000... 18,613 

- ie ne allel at 750,197 ... 980,916 

diture were 3,887,7571, viz. :— 

Permanent Charge of Debt .................. 3,741,382 
Interest on Tem Loans for Local 

Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
Bonds (Suez) 
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The following are the receipts on account of revenue 
during the week ending October 5, as compared with 

The total receipts of the previous 9 days were 1,627,454. 
The Exchequer issues of the week on account of expen- 

[Oct. 12, 1878, 

Other Charges on Consolidated Fund ....., nil. 
DEAT DORON ace cgesccecescnascvengccnssecgnesnds 142,000 

NE checabesn tcp ccttid cebikectabidbthousin 3,887,757 
During the week the cash balances have decreased jn 

the Bank of England and in the Bank of Ireland as 
follows :— 

f of Ireland. 0 =, r Total 

Balances on Sept.30...... 1,001,153... 575,061 ... 1,576,214 
_ Oct. 6...... 828,835 ... 99,968 ... 928,803 

Decrease .........++. 172,318 ... 475,093 ... 647,411 
SSS, 

Foreign Correspondence, 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

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

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

Oct. 10, 1878. Oot, 9, sane. Oct. 11, 1877, 
c c f 

Capital of the bank............ 182,500,000 © ... 182,500,000 0 ... 182,500,000 9 
Profits in addition to capi- 

= 4,002,818 54 8,008,813 54 

Reserve of the bank and its 8 5 
a are 22,105,750 14... 22,105,750 14 ... 22,105,750 14 

Reserve of landed property 4,000,000 0 ... 4,000000 0 ... 4000000 0 
Special reserve ...............0+« 10,780,000 0 ... 10,780,000 0 ... 12,000,000 0 

otes in circulation ......... 2,289,441,520 0 ... 2,313,602,270 0 ...2,417,454875 0 
notes to order, re- 

ceipts payable at sight.. 62,257,971 22 ... 65,757,010 74 ... 62,688,540 6 
Treas’ account current 

QUE ids Pivitesinaccensve 256,286,093 53... 173,905,260 97... 183,461,551 74 
Current accounts, Paris...... 265,698,012 75 ... 327,652,390 13 ... 368,079,286 36 
Do branch banks ............ 41,127,608 0 ... 51,680,303 0 ... 40,111,386 0 

Dividends payable ............. 1,819,984 0 ... 1,870,024 0 ... 1571611 0 

ae + ere 7,650,283 47 5,271,256 erred or deposited...... y cel soe 3B 
Discounts and sundry inte- 
I ta ea. 4,552,352 85 4,126,057 64 4,152,804 5 

Rediscounted the last six 
on ee sestscreebosneee La 7 1,143,206 - Sine 

n Beaks dies 1,569, 2,152,680 06,648 

Meee prcloaged Dilla  . 2894805 58 2,224,365 58 6,897,164 on prolonged bills ...... a 
pbaiehsbeetSebhdeabedlitone 17,722,585 34 ... 26,665,347 5 6,881,379 

SIDR: detenecessietene 3,177,060,999 27 ... 3,205,817,263 35... 3,341,555,906 50 
CrEptrTor. 

Cash in hand and in branch f c f f c 
RODIN sen cacnct fhoesectieed 086,444,222 26 ... 2,145,993,283 76... 2,164,879,273 51 

Commercial bills over-due... 168,567 7 ... 188,473 41 ... 967,402 62 

ere ae 0 202,134,115 67 165,693,775 80 167,738,374 41 op ee er — oe 5 eee ’ 
Treasury bonds.................. 150,375,000 0 ... 150,375,000 0 ... 310,775,000 0 
Commercial bills, branch 

REO TA 273,887,687 0 286,744,812 0 252,756,107 0 
Advances on deposits of 

es Ae 46,359,800 0 42,732,600 0 . 19,105,300 0 
Do in branch banks......... 4,227,700 0 5, 0. 5,352,100 0 
Do in French public se- ° 39,505,400 0 
GNEEERE s0sdhin scene ded 36,286,500 0 ... 35,999,500 oe 

Do by branch banks ...... 26,567,800 0 ... 25,943,000 0 ... 26,511,100 0 
Do on railway shares and 

debentures .................. 21,142,100 0 20,684,400 0 ... 21,587,200 0 
Do by branch banks ...... 19,787,000 0 19,789,600 0 ... 16,668,200 0 
~ = Crédit Foncier ° 600 0 

NE Shvenediinscchtbedieies 1,616,500 0 1,606,500 . 1,547 
Do branches .................. 1,080,600 0 1,057,000 0 . 962,600 0 
Do to the State (Conven- 

tion, June 10, 1857) ...... 60,000,000 © ... 60,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 

isposable ............... 81,970,823 79 ... 81,970,823 79 ... 81,988,823 79 ee 
Rentes mobilisées (Law 0 

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

bank and landed pro- 
perty branches............ 9,925,177 0 ... 9,892,270 0 ... 9,236,184 0 

Expenses of management... 3,082,666 97... 3,014,692 22... 3,223,879 3 
Employ of the special re- 0 

GUO Lidice hited 10,780,000 0 ... 10,780000 0 3 nee 9 
RAGE ceicennitecetintiiitaa 28,243,989 37... 25,211,882 ala 730,612 

Beteh: |...tii. ude 8,177,060,999 27. ... 3,205,817,263 35... 3,341,555,906 5 
The sheen return, compared with that for the preceding 

week, exhibits the following changes :— 
NCREASE. a 

OI * sacokains cucitinate Geese vicses 83 
Suonaes ne En Br Bee a 23,583,215 

DEcREASE. francs. 
Ciena. nassccccsicsbictincdschiecektenbhiinndes 24,160,750 
Private deposits .................00 iecionmni 7 073 
GOOD xi, cecsueshsnssnitnmniesineheeiaeaniennned 59,549,061 

The advances on bullion have increased 3} millions m a 
but have fallen one million in the branches. The exports 
gold — the last week have been considerable. The ex- 
change on London having risen to 25f 324c, some large a 
in eagles were taken from the Bank of France, notwithstan 
ing that the Bank raised its selling price from 1} to 2 per 

mille premium. It is estimated that the exports of gold since 
the date of my last letter have amounted to a millon ane ® 
half sterling. The exc on London has been since easie?, 
and has to-day fallen to 25f 29c. The —— have cons 
memnity ceased. The requirements of gold for the Uuiees 
tates have not been so as was feared, and — 

some will be again sent by the next steamer on Saturday, 
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week has consisted of eagles. The | has no bar go 
sell, or ot least refuses to sell it if it has any. The 

— of 3 per mille is, however, unch 

at a small fraction below. The large increase in the Treasury 
account, with an almost corresponding diminution in the 
rivate deposits arises from the payments for the new Re- 

Teemable Ranis sold by the Treasury at the end of last 
month. 

The Bourse has been heavy during the week, and most | antl 

THE ECONOMIST. 
amount will not be large. All the gold exported during the from the Treat; 

securities are returned lower. The following are to-day’s | 
closing prices, compared with those of Thursday last :— 
Threes, 75.925 — 32 ; 
113.374 — 45c; Italian, 73.473 + 73c; Austrian gold 4 per 
Cent., 63.70 ex div. — 45c; Turkish Fives, 11.70 — vc; 

yptian unified, 286f 25¢ + 2f 25c; preference bonds, 375f 
— 9f 50c; Russian, 1870, 81 =; 1877, 82f 75 — 75c; Bank 

of France shares, 3,030 — 45f; Crédit Foncier, 778f 75< — 
lf 25c; Suez Canal, 750f — 13f 75¢; Northern Railway, 
1,375f —2f 50c; Western, ex 17f 50c div., 745f — 10f; 
Orleans, ex 20f div., 1,161f 25c — lf 25c; Eastern, 698f 75c 

— lf 25c; Lyons, 1,100f =; Southern, 837f 50¢ — lf 25c; 
South of Austria, 158f 75¢ — 2f 50c. 

The articles in the London Le on the Edison system of 
lighting by electricity produ a sharp reaction to-day in 
Paris gas shares, which dropped 40f to 1,285f. 

Some curious finctuations have taken place in the actions de 
jouissance, or redeemed shares of the Spanish Credit Mobilier. 
The extraordinary speculation im the ordinary shares from 
time to time are well known. A year or so back they were 
run up, without any apparent reason, from 600f to 1,500f, and 
then went back as rapidly, entailing immense losses on the 
last buyers. M. Pereire, who is at the head of this company, 
had imagined a scheme of paying off the whole of the 
capital by buying in the shares, and according to 
the last report of the company, about one-third of 
the capital has been thus redeemed, actions de jowissance being 
created in place of those paid off. According to the practice 
of the Syndicate of Agents de Change, quotations for the 
account are SOT eaten, for redeemed shares of any company, 
but M. Pereire received a promise, or imagined that he 
,had, that a quotation should be granted when a certain num- 
| ber of the shares had been redeemed. That number appears 
to have been recently attained, for a few days back a note was 
published oficiously in several of the financial journals an- 
nouncing that a quotation had been, or was about to be, 
granted to the actions de jouissance. Large buying had already 
been going on, 2nd these shares, which have only paid 5f divi- 

'dend, had risen to over 400f. It is now said—this is the story 
current—that M. Pereire applied for his expected quotation 
|and was refused. The Syndicate had no recollection of ever 
having made any such promise. The story is probably well 
founded, for the actions de jowissance have lost nearly 150f, 
and are now at 275f. 
The Treasury has issued a fresh notice to holders of scrip 

certificates of the new Redeemable 3 per Cents. They are 
invited to declare at the central offices from the 1st November 
the kind of definitive inscriptions they wish to receive in 
exchange. These may be in titles of 15f, 30f, 60f, 150f, 300f, 
600f, 1,500f, or 3,000f of Rente. Holders of 2,625f of Rente, 
or multiples of that sum may obtain on demand one bond in 
each of the 175 series, by which the loan will be successively 
redeemed. 
apa details are published relative to the recent failure of 
T bank of Levy, Bing, and Co., of Paris and Mulhouse. 

| The liabilities are ascertained to amount to 8,300,000f. On the other, the liquidators have already realised a sum of 
WN VOUT, comprising 3,200,000f of paid-up calls on the share 

capital. About as much more is still due on the unpaid 
Teeny but the liquidators do not expect to recover more than 
s ”,000f. ‘The assets at Mulhouse are estimated to amount 
be 0008, in addition to which there is some house property 
7 Snging to the bank, and 2,000 shares of the Vosges rail- 
hat ‘ It is expected that the creditors will be nearly paid in 
de » but the share capital will be entirely lost. A Rest divi- 
= of 50 per cent. will be shortly distributed. 
“ _ project adopted to increase the depth of the channel of 
Pans cine to a minimum of 3 metres 20 (10ft 8in) between 
mine and the sea has created alarm among the colliery 
English coaly —— = — a: fear the competition of oa ; : es 
collers without possible to bring to Paris in 

ates ©o i i ; dressed oa Memorials on the subject have been ad- 

ae a commission to consider the best means of improv- 
te communication by canal between the coal districts in 

M = and Pas-de-Calais and the Seine. 
oni eroy-Beaulieu criticises in the Economiste Francais 

ee im the late speech of M. de Freycinet, at Bor- 
*, M. Lalande, president of the Chamber of Commerce 

there, having remarked on the benefits France had derived 

324c; the Redeemable, 78.95 — 25c; Fives, | 

transhipment, and consequently at lower | 

| 

| 

| 
| 

a 
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of Commerce of 1860, and pointed out the} 
ld to | insecurity of the present economic régime, demanding the | 

> nominal | conclusion of new treaties of commerce at least as liberal as | 
anged. Discount is | the old ones which | , and is up to the Bank rate, only choice paper being taken | sufferance, the Ministe \ 

| absolute Free-trade was the most favourable condition for the 
| general economy of production, political necessities required 

had expired, and were only continued on | 
r of Public Works replied that “ if) 

that the national independence should be preserved.” Further 
on he added that it was not a matter of indifference whether 
branches of trade should be allowed to perish and to be 

when France had need of them to defend herself. M. 
Leroy-Beaulieu, taking these last words in a literal sense, 
ridicules the idea of France, in case of imvasion, finding her-| 
self without sufficient metals to manufacture rifles and cannon, 
or cloth and leather for the clothing of her troops. This 
supposition of trades perishing in France if exposed to foreign 
competition, is, however, one the Protectionists have largely | 
worked on for their own ends. The form in which it is usually 
put is that France would be left at the mercy of foreign 
countries, which, having destroyed the means of production | 
in France by the ruin of the native manufacturers, would 
then be able to demand whatever prices they please | 
for goods of which they had the monopoly. ‘The Pro-| 
tectionists ignore the power of competitions to prevent, 
such an abuse. M. Leroy-Beaulieu challenges M. de Freycinet | 
to name a single branch of trade that has perished since 1860. 
France is, besides, entirely dependent on foreign countries | 
for many articles of the first necessity—tea, coffee, cotton, | 
&c.—and has never found a difficulty in procuring them at 
fair prices. M. de Freycinet also said that the duty of the} 
Government was to seek a middle course betweenthe contrary 
demands put forward from different parts of the country. | 
Such a system, M. Leroy-Beaulieu replies, would lead to the | 
most exaggerated protection. One region would demand an | 
increase of duty on cotton, yarn, and piece goods; another 
on woollen manufactures; a third on iron; the agricultural | 
or grazing districts would wish to prohibit the importation | 
of foreign corn or cattle; the south would demand high duties | 
on foreign wines and silks, and the sea-ports would claim the re- | 
establishment of the differential duties on foreign shipping. In| 
reality the Government is too divided on its commercial policy | 
to adopt any policy at all. The two extremes are represented | 
by M. Léon Say, who from early training isa partisan of Free- | 
trade, while M. Waddington, who belongs to a famiiy of 
cotton spinners, is as ardent a Protectionist, and between them } 
are Ministers ready to incline either way that would render 
the Republican form of Government most popular. The 
Monarchical parties, on their side, are bidding for the vote of 
the working classes by presenting themselves as the champions 
of the national production. The Orleanist organ, the Solei/,' 
in particular, has taken for its platform a protection which 
would amount almost to prohibition, and competes with the 
Radical journals for the votes of the working classes, who 
associate protection with high wages. The recent rejection of 
the treaty of commerce with Italy was the result of this 
reaction. The Government, hesitating and undecided, has not | 
the courage and resolution to adopt a policy of its own, and 
is allowing itself to be carried along with the current. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, October 8. 

The great events of the week have been the crisis in the 

Hungarian and the Austrian Cabinets. The signal was given | 

by the Hungarian Minister of Finance, M. Szell, who suddenly 

resigned his post, and could not by any means be persuaded 

to alter his determination, The chief reason was undoubtedly | 

the renewed application for money required to complete the 

occupation of Bosnia. M. Szell had opposed the occupation | 

from the first, and he would have retired before had not) 

patriotism counselled him to remain at his post. Honour was | 

at stake when the Bosnians opposed the occupation by force of | 

arms, and M. Szell did not wish then to augment the danger | 

by retiring. Now that, according to official information, the | 

occupation of Bosnia is accomplished, whilst fresh sums are | 

demanded, the extent of which might readily frighten a 

Finance Minister, he considers the moment for bis retreat to_ 

have come. His colleagues feared to lose all popularity if they 

allowed him to retire alone, so they all asked to be relieved |} 

from their duties. The Emperor consented. In bis letter 

addressed to M. Szell, the Emperor expressed the hope that he | 

| would continue to be at the head of affairs until further 

of Public Works, who has now | resolution had been taken; and in his letter »- the rest 

of the Ministry he begged the latter to remain at their 

posts until he should have named their successors. The 

| meaning of this slight difference is that the Emperor hopes to 

make some 8 y arrangement for replacing M. Szell, which | 

would spare him the nomination of an entirely new Ministry. | 

According to gen2ral opinion of all, even amongst the states- | 

men which the Emperor consulted on the subject, he cannot as 



, oy 

Te 

1202 THE ECONOMIST. [Oct. 12, 1878, 
_—_—_-——_-_———_ Neen ee nanan. 

yet hope to form a new Minist , which, under the present million marks was offered for subscription by the German 
circumstances, would be able to obtain a majority of votes in Government. To the surprise, however, of every one, only 
the session to be opened in November. M. Tisza’s Cabinet, 253 millions were really subscribed. As the German States 
which helped to put the whole occupation into effect, is at present possess more property than debts, and would, in 
certainly the one most likely to defend successfully the fresh | case of need, cover the interests on any imperial loan, the 
credits demanded. The Austrian Ministry also took the | strange fact requires to be inquired into. The price of issre 
‘opportunity to remind the Emperor that they had! was high; but it is also certain that the present Government 
‘sought their dismissal some time ago. tome members| is not very popular with capitalists, notwithstanding the 
had opposed the plan of the occupation even more than did | Socialist’s Bill. 
| M. Tisza and the Hungarians. The Emperor’s answer was the 
same that he]gave the Hungarian Cabinet. The position of | 
the Government before the Chambers is a very difficult one, 
| for it must be reme nbered that the first credit of 60 million Notices of Books. 
| florins was not accorded for the occupation of Bosnia, and 
would never have been accorded at all had the Government | (1.) Railroads ; 
| stated that it was intended for the occupation of Bosnia. 
| Now another 60, some say even 80 millions, are to be 
|demanded. {Official organs are circulating reports that, as the | 
occupation has been completed, a considerable number of | 

their Origin and Problems. By Charles 
Francis Adams,jun. New York: G. P. Putnam’s Sons, 
182 Fifth avenue. 1878. 

Tis book consists of two chapters; the one containing the 

t-oops will be withdrawn, and the further cost considerably 
reduced. But «xperts who have been in Bosnia, say that it 
will be difficult to withdraw any soldiers except the army 
corps which came first into action, and is now exhausted, as 
otherwise the troops remaining in Bosnia would be exposed to 
great danger. It is true, the Austrians are in possession of 
all the roads and the principal towns, but almost all the insur- 
gents succeeded in escaping to the mountains, whence the 
attack the commissariat columns, unless strongly escorted. 
Since Turkey refuses a convention, and as Austria and Hun- 
gary must maintain order in Bosnia quite on their own 
accord, and barracks, roads, and railways must be constructed 
for the winter, it is not difficult, therefore, to foresee that for 
a long time large sums of money will be required. It appears 
certain that, should the extension of the occupation as ae as 
Novi-Bazar be proposed, both Parliaments would rise up 
against the proposition. No wonder with such a state of con- 
fusion and uncertainty that the securities both of Hungary 
and Austria have fallen considerably. 

The Hungarian Secretary of the Board of Trade has re- 
— invited the directions of the States’ Railway, the 
outhern Railway, and the Danube Navigation Company to 

open head offices in Pesth. The three companies have hitherto 
refused to fulfil the Government wishes ; but some weeks ago 
anew communication from the Minister reached them which 
is now published, and which contains full information respect- 
ing the proposed establishments in Pesth. 
With a view to improving the Hungarian gold rente, the 

Hungarian Finance Minister has proposed to the religious, 
artistic, and school fund trustees, to invest their surplus funds 
in gold rente. 

In the Austrian coal market some improvement has latterly 
taken place, because coal merchants are filling up their stores 
for the winter. The improvement has not as yet spread to 
market prices. 

The “ Questionnaires,” issued by the commission sof inquiry 
into the iron and cotton industries in Germany have now 

early history of the construction of railroads, the other a care. 
ful, intelligent, and discriminating criticism of the merits of 
the different methods of regulating, or leaving unregulated 
the vast power exerted by railways which have prevailed 
in England, France, Belgium, Germany, and America. In 
England and America private enterprise alone has carried 
out the work; in the other countries State influence has more 
or less intervened. In Belgium the State owned in 1876 
60 per cent. of the entire railroad mileage of the country, the 
remaining 40 per cent. belonging to private companies. The 
possession of so large a share gives the Government a con- 
trolling power which is beneticially exercised, while the 
influence of the remainder restrains the disadvantages of 
exclusive State management. “ Meanwhile,” Mr Adams con- 
siders, “it may with tolerable safety be asserted that the 
Belgian system is as satisfactory to the people of Belgium as 
the nature of things human permits that it should be.” 
(P. 100.) Mr Adams gives a most interesting picture of 
“railroad wars” in America. He weighs impartially the two 
systems of unrestrained competition and regulated combina- 
tion. His preference is finally for the latter. “Contrary to 
the general and popular conviction, an increasing numberof 
those who have given most thought to the subject, whether as 
railroad officers, or simply from the general economical 

litical points of view, are disposed to conclude that, so far 
feta being necessarily against public policy, a properly 
regulated Spaarwen of railroad com rman for the —_ 

urpose of controlling competition, might prove a most us 
Sel ie agency.” Pp 186.) The problem thus stated will be 
new to the minds of most Englishmen. They will do wisely 
before committing themselves against it to read Mr Adams 
book. Economy in transport, and impartiality in the manage- 
ment, so as to give no place or district an unfair advan 
over its competitors, are amongst the great objects to 
aimed at in railway control. The confederation which is to 
do this “must in three respects differ radically ee 
thing of the same sort which has hitherto preceded it : 

been made public. be legal; it must be public; it must be responsible.” (P. 190.) 
The new Trade Act in Germany has introduced the English 

custom of manufactory inspectors throughout the Empire. 
! Prussia has already put the innovation into practice, and we 
have a year’s results before us. It has been discovered that to 
inspect manufactories alone is not sufficient, but that smaller 

| trade institutions must be kept added to the list, when, as is 
| often the case, they employ numbers of ignorant people in 
| attendance upon steam boilers and machinery. 
| We have received news from Warschan that the rinderpest 
| has broken out in that district. The difficulties caused to the 
_unport and export of cattle by the repeated spreading of the 
| rinderpest has caused a company in Silesia to commence the 

‘ |exportation of fresh meat from that district. A large 
‘ slaughter-house is to be built in Misslowitz, from whence 

railway cars packed with ice are to transport the meat to 
Berlin and Paris, very much like the ice-ships bringing fresh 
meat to England from America. 

The report on business operations of the German co-opera- 
tive societies during the year 1877, just published, gives the 
following details :—At the end of 1877 the number of co-opera- 
tive societies amounted to 3,123. Of these, 1,827 were loan 
societies, 624 were co-operative stores, 50 building societies, 
622 trades’ unions for the acquisition of raw material, for 
warehouses and machinery, to be used by many members. 
The 929 loan societies, from which returns ave published, have 
468,532 members, 934 million marks capital, 12 millions 
reserved funds, and 351 million marks deposits. 

Mention must again be made of the strange fact of silver 

(2.) Studies in Double Entry Book-keeping. By the Rev. John 
Hunter, M.A. London: Longmans, Green, and Co, 

WE hold that a clerk will much more readily grasp the theo- 
ries and niceties of double entry after some months practice 
of office routine than before it. Still, civil service ana 
and others are now expected to pass examinations credi y 
in book-keeping, and the careful study of exercises suc ae 
these will doubtless be useful to them, A proper form a 

journalising and posting each exercise is given, to enable 
student to correct his work. 
arama teams ae 
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The Bankers’ Gasette. 
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BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 82, for 

the week ending on Wednesday, the 9th October, 1878. 

— ene the par of paper — *Change in Vienna, ! es ae , sale '100 
though, of course, every one is bound by law to accept | w : Government debt 

silver as payment to any amount. But ier rente still | Sane ge are Other securities...... 3,984,900 
stands at 1} per cent. higher than paper rente; which is a Gold coin & bullion.. 23,222,660 
proof that the Bourse does not quite trust the firmness of Silver bullion ......... io the present quotations. 

38,222,000 : On the 3rd and 4th of October an Imperial loan of 30 38,222,600 



£ £ Proprietoza? éapital « 14,553,000 Government securi- Seeks annie vos 8,112,643 | ties .......... are 16,937,672 Public deposits ins Other securities...... 20,929,774 cludi 3xchequer Notes ..... adenesedniens 9,282,805 mee gs’ Banks, Gold and silver coin 932,155 
Commissioners of 
National Debt, and 
dividend accounts .. 
Other deposits 
Seven-day and other 

bills 

4,141,753 
25,967,071 

307,939 

48,082,406 
Dated Oct. 10, 1878. 

48,082,406 
F. MAY, Chief Cashier. 

THE OLD FORM. 

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

form, present the following results :— 

LiaBILITIES. £ Assers. 2 

Circulation (includg. Securities ............ 138,314,446 
bank post bills) ... 29,247,734 |Coin and bullion ... 24,154,755 
Public deposits ...... 4,141,753 

Private deposits...... 25,967,071 

59,356,558 62,469,201 
The balance of Assets above Liabilities being 3,112,6431, as stated 

in the above account under the head Rzsr. 

FRIDAY NIGHT. 

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

Increase. Decrease. 
2 

Circulation (excluding Bank Post Bills) 942,145 ......... “ils 
Publis Gems © .......ccdscccoscvecsccocscess eed > ensbeenes 361,042 
Cetin IND, risk wsnisesch .ccnvens esti 4,028,566 ......... a 
Govermment SeCUTILICS ...............00e00s 2,684,011 _......... a 
I i certinneenesielitbiiovetas Sat eecccente ss 

SERIE suhcsakatsthiunsliendansaiinilieediantchessns $84,676 ......... “ts 
BED <saiceschacertentinstavescghsandeducaniec dts phe tS oedbeoka 662,288 

Reserve .......... shichbaee pet Letinbnetbosndbadesié haat oS -gshbdiiied 557,469 

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

Oct. . 1878. Oct. 2, 1878. Oct. 10, 1877. 
z z 

Thursday ...... 14,235,000 ...... 10,185,000 ...... 15,024,008 
Friday ......... 18,556,000 ...... 30,222,000 ...... 15,791,000 
Saturday ...... 14,175,000 ...... 19,102,000 ...... 16,425,000 
Monday ...... 13,021,000 ...... 15,188,000 ...... 15,073,000 
Tuesday ...... 14,665,000 ...... 16,802,000 ...... 17,406,000 
Wednesday 13,704,000 ...... 15,163,000 ...... 13,458,000 

Total ...... 88,356,000 ...... 106,662,000 ...... 93,177,000 
JOHN C. POCOCK, Deputy-Inspector. 

Bankers’ Clearing-house, Oct. 10, 1878. , 
The following is the official return of the cheques and 

bills cleared at the Manchester Bankers’ Clearing-house :— 
Oct. 5, 1878. Sept. 28, 1878. Oct. 6, 1877. 

z £ £ 
2,207,042 1,703,074 2,041,517 

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

urities, Ressrve, and Rate of Discount, for three months 
ending 9th October, 1878 :— 

Circulation 
Date. excluding Cea ned Deposits 

5 ils) Bullion, 

LS 

£ £ £ 

Joly 3 ....] 28,521,525 | 22,608,217 | 29,085,184 
8 532 28,365,765 | 22,693,891 | 27,658,360 

UF iit 28,068,310 22,340,355 | 26,655,227 

eee 27,753,440 | 22,190,992 | 24,906,884 

eons 28,057,015 | 21,960,422 | 25,544,973 

Ang. 7... 28,177,085 | 21,780,048 | 23,608,748 

MA} isos 27,770,455 21,683,219 24,535,135 

21 ......| 97,464,415 | 21,738,957 | 23,517,776 
2 ..2K 27,069,015 | 21,998,473 24,065,312 

Sept. 4...... 27,309,235 | 22,610,272 | 24,422,939 
iia 26,892,965 23,070,289 24,332,526 

18 ......| 26,097,820 | 23,485,825 | 24,913,898 
is oc 26,592,080 23,846,345 24,761,524 

Bd 27,997,650 | 23,770,079 26,441,300 

© ----| 28,989,795 | 24,154,755 | 90,108,824 

Subjoined is our usual table, affording > ? a com tive view of _ Bank Returns, the Bank Rate of Thicount, 
Consols, the Price of Wheat, and the Leading 

| 

h 

Notes 

Private deposi 

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

At ° | | 

with the present week ima’ | Tigra” | ise’ | sit” | Ose 
Circulation (excluding £ z £ | £ & | 
Bank post bills) ...... 24,647,915 | 29,236,115 | 29,095,750 | 28,357,190 | 28,999,795 | 

Public deposits ........... 5,306,624 | 4,125,885 6,181,234 | 5,039,600 | 4,141,758 | 
Other deposits ............ 18,022,446 | 26,051,022 | 30,003,658 | 21,177,375 | 25,967,071 
Government securities..| 15,089,716 | 16,551,085 | 18,202,925 | 15,719,604 | 16,937,672 
Other securities ......... 16,054,128 | 20,927,226 | 16,018,786 | 19,064,149 | 20,929,774 
Reserve of notes & coin| 11,060,030 | 10,789,206 | 19,999,772 | 9,431,120 | 10,214,960 
Coin and bullion ......... 20,707,945 | 25,025,321 | 34,095,522 | 22,788,316 | 24,154,755 
Bank rate of discount...| 2 % 3} % 2% 5% | 8% 
Price of Consols ......... 94} 94 96} 95% 94} 
Average price of wheat] 54s 4d | 45s 10d 463 3d 55s lid 4 4d 
Exchange on Paris (sht) 25 20 27} | 25 20 30/2515 25 | 25 20 25 | 25 25 35 

— Amsterdam (sht) 11 19 19} | 120} 1g) 121 2 12223 | 223 
— Hambarg(3mths) 13 10} 11} 2067 2065 2076 «| «(2075 

Clearinghouse return..! 65,894,000 111,223,000 | 80,914,000 | 93,177,000 | 88,356,000 

j The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of | 

1,968,3187; in 1875, an excess of 5,123,796]; in 1876, an | 

excess of 11,800,7331; in 1877, an excess of 2,113,2261. | 
In 1878, there is an excess of 5,037,2971. 

In 1868, more ease was noticeable inthe money market, 
where best bills were discounted at 1%, § per cent. 
The decrease of 550,0007 in the Bank reserve was due to 

the usual quarterly dividend payments. The Italian 6 
per cent. Tobacco loan for 9,404,762/ was issued at 813, 
and the Austrian Government advertised their forced con- 
version of loans into internal consolidated debt. 

In 1875, the Bank rate was raised from 2} te 3} per}) 
cent., after a rise of } per cent. the week before. Money 
was difficult to employ at any price at the time, and the 
reason for raising the Bank rate was simply the protection 
of the gold reserve in the banking department. The 
Turkish collapse monopolised attention on the Stock 
Exchange. 

In 1876, the low value of money in the market had not 
appreciably varied, $ per cent. being still quoted as the 
rate of discount. A financial panic was reported at St 
Petersburg, and although large shipments of gold were 
still made from thence, the drain could not last much 
longer without unduly reducing the stock in Russia. 

In 1877, following upon the rise in the Bank rate from 
3 to 4 per cent. on Oct. 4, there was a further advance from 
4 to 5 per cent. on Oct 11. The reduction of 700,000/ in the | 
coin and bullion was partly due to withdrawals for export. | 
The Russian exchange dropped to the unprecedentedly low 

point of 22d per rouble, and Russian, Austrian, and Hun-} 

garian securities were very depressed. 

The account of the Bank of France for the week ending 
October 10 shows the following changes :— 

Oct. 10. Oct. 3. | Increase.' Decrease. 

ASSETS. £ £ £ £ 

err enascadade co tonncinia 83,448,000 | 85,840,000 | .__ | 2,392,000 
Private securities .................0-s0+0++«- 009 | 24,216,000 1,107,000 | : 

Treasury bonds ................ecsceseeeeees 6,015,000 | 6,015,000 | oe pat 

LiaBILITIES. 2 

isola se itis cininiienammnreoeseompanebe 94,068,000 —s ‘ = al 1,106,900 

Go GE Geposits .........-.ecrereenes 10,251,000 | 6,956, 3,295,000 | Es 

Aerio oo 12,761,000 | 15,719,000 | _..._—|-2,958,000 

The following are the principal items in the accounts of 

the undermentioned continental banks for the latest week 

published compared with the previous statement :— 

IMPERIAL BANK OF GERMANY. 

| Oct. 7. Sept. 30. Increase. | Decrease. 

ASSETS £ £ £ £ 

Coin iti ccascenvtnoomieliah 23,452,000 | 489,000 

— Se ccteree 412,000 | 20,628,000 | | 216,000 

Notes pictbeueaien aaa 32,854,000 | 33,550,000 | | 696,000 

Deposits, £0. ....-..--.-<.-c0c-+ eeseneetee’ 587,000 606,000 | 19,000 

psoas Honea Sees 5,748,000 | 5,943,000 | 195,000 
Current accounts .....--.-----) =}, 

AUSTRIAN NATIONAL BANK. I 

Sept. 30. | Sept. 25. | Increase. | Decrease 

— 
er 

ASSETS. £ £ | =e £ 

Coin and bullion .....--.----.-+---ss-+- 13,836,000 | 13,778,000, 53000... 
Seetateeeieaiie’ 00... | 15,743,000 | 15,177,000 | 566,000) |, 

29,698,000 | 29,997,000 301,000 
eee ee eee nrerseeseeeoesecesrerseoees 
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NETHERLANDS BANK. 

i 

| Oct.7. | Sept. 30. | Increase. | Decrease. 
ef 

ASSETS. £ £ £ £ 
j 

a os | 9,628,000 9,648,000 ie 20,000 

Es and advances ............-...++ | 10,708,000 10,522,000 186,000 bs 

ee 15,458,000 | 15,056,000 | 402,000 Notes in circulation ..............-.-.-++. ; os 

en ee ‘| 31398,000 | 3,630,000 |... | 289,000 
¥ NATIONAL BANK OF BELGIUM. 

Increase. | Decrease. 

ASSETS. £ £ 
RR WR ck ovicte.vivcieccdnccume 117,000 uss 
Home di nts and advances ......... 13,000 

ee ee 000 
LIABILITIES. 

NN ic nncknrdh~sisherencoginaaeienins 936, | 64,000 
Deposits 2'512,000 | 2.371.000 | 141,000 

BANK OF RUSSIA. 

| Sept. 23. | Sept. 30. | Increase. | Decr ease. 

ASSETS. ; £ £ £ £ 
Coin and bullion (at 7rs = ) inant | 21,112,000 | 21,112,000 a 
Treasury—Current expenses (9rs=11)) 57,677,000 | 52,965,000 4,712,000 

LIABILITIES, | 
Cirenlation (at Ors = 1) _............../188,207,000 [138,697,000 | 490,000 _ 

ITALIAN BANKS OF EMISSION. 

| Aug. 31. July 31. | Increase. | Decrease. 

ch ASSETS. £ £ £ £ 
Coin and bnuilion................0..se00 ela 5,969,000 | 5,946,000 23,000 * 
IE BO iiccnnsnsiccinnieinne conmnagiialiads 13,502,000 | 13,953,000 She 451,000 

LIABILITIES. 
Circulation .................sesseeesesees ....| 24,937,000 | 25,318,000 ai _ 381,000 

_ WEEKLY VARIATIONS in Swiss ConcorDaT Banks. 

Sept. 14. | Sept.21. | Sept.28. | Oct. 5 

£ £ £ £ 
tel +, . wcicins<dusanbdonutes~-tabbasobiaas a. SRensaeeee 1,183,000 |. 1,200,000 
Notes in circulation vvsseseees} 2,696,000 | 2,651,000 | 2,781,000 | 2,827,000 

NEW YORK ASSOCIATED BANKS. _ 
Sept. 28. | Increase. | Decrease. 

te £ £ 
maieai RE ie ee ee oal | 3,520,000 | 3,640,000}... 120,000 
Loans and discounts................0-.-.+. 49,576,000 | 49,264,000 | 312,000 

IIE oi cncctentnl sueebatbeiewetatiedh 8,672,000 | 9,136,000 a 464,000 
SMI sudonccdens.dh-vicpeibhietalecdis | 3,916,000 | 3,924,000 8,000 
NE csi ctnresimevkn:ccquteneliiial | 42,820,000 | 43,266,000 446,000 

Converting the reichs-mare at ls; the Austrian florin at 2s; the Dutch florin at 
ls 8d; and the franc and peseta at 25 per 1l. American currency is reduced into 
English money at 4s per dollar. 

Discount and Money Marxet.—To meet the pre- 
cautionary demand for money; which has been active since 
the failure of the City of Glasgow Bank, the rates charged 
by the Bank of England for advances have been raised, 
6 per cent being practically the quotation for short loans 
on Government security. Steps have also been taken to 
augment the flow of foreign gold to this country by 
raising the purchase price of American Eagles jd, and 
French 20-franec pieces 1d an ounce. But the Bank direc- 
tors have not thought it necessary to disturb legitimate 
| trade requirements by any advance in their published dis- 
joouné rate, which continues to be 5 per cent. The supply 
of mercantile bills remains very moderate, and French 
houses have this week shown a return of confidence by 
again securing some of the highest class English paper 
for Paris upon terms below those current here. Through- 
out the week the City has been very full of rumours, 
which the positive denials preceding the stoppage of the 
City of Glasgow Bank prevent people wholly from 
discrediting, but as far as our information goes there has 
been little or no truth in most of the assertions made, while 
in others jit would appear that the t mporary assistance 
considered advisable has been obtained without difficulty. 
Hence, though the atmosphere is still obscured by rumours, 
nothing has transpired which leads us to anticipate any 
further disaster. Even some of the houses which it was 
anticipated would immediately be involved in the Glasgow 
Bank failure, have not yet been declared, though a mode- 
rate number of minor firms have been compelled to suspend 
payment. Altogether it is probable that the many pre- 
cautions observed in banking and monetary circles, and 
the utter absence of speculation or of heavy 
commitments in any direction, except the United States, 
will be found sufficient to tide the money market over 
a period, which, under other circumstances, might well 
have given rise to a considerable degree of panic, The 
; decided reduction apparent in the money value of our 
|imports, a good harvest, and an entire absence of foreign 
jloans, are all likewise matters which are operating to 
keep money here, and point to a future period of 
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increased ease, unless the country should be disturbed from 
political causes. Early in the week there was some ex. 
pectation that the Bank would yesterday have raised it 
discount rate, and the market quotations for bills were 
higher, but they afterwards relapsed, to about the rates 
given on Friday last, while best bank acceptances could 
be placed upon easier terms. This afternoon, however, a 
withdrawal of something like a million sovereigns for Scot. 
land and Ireland gave rise to a renewal of rumours, and 
hardened the money market. People who held money did 
not want to lend, and rates varied from 43 to 53 per cent. 
Applicants, however, were by no means numerous. 

The Bank return presents some ak striking changes, 
It is usual in the first statement published after the divi. 
dend payments for the other deposits to show a fair 
increase, while at the same time the other securities 
are reduced as the Government money is made available, 
Now, for reasons quite apparent, the influx to the other 
deposits has reached the extraordinary figure of 4,028,566], 
that item being much higher than at any time since J 
last. This movement would, were it to stand nae 
to augment the reserve. But on the other side of the 
account, there has been the expected expansion in the 
Government securities to provide for the dividends pay. 
able on Monday last, and an extraordinary addition of 
nearly a million to the other securities, which are now 
about 3,600,0001 higher than on the 25th of September. 
Added to this, there is a reduction in the “ rest” due to the 
dividend payment on the Bank stock, the result bei 
that the reserve is, on balancing these operations, red) 
by 557,4691. At the same time, the deposit liabilities 
being so much heavier, the proportion of reserve 
thereto has fallen more than 63 per cent., and is now 
reduced to one-third, or to 333 per cent., which must be 
regarded as an unsatisfactory point. There is, however, 
an increase of 384,6761 to the coin and bullion, which has 
to be set against an extension of 942,145] in the activear- 
culation. But the net recorded influx of gold from 
abroad has been 1,532,0007. It will, therefore, be seen 
that as much as 1,150,0001, besides the bank note in- 
crease, has been added to the internal circulation. hh 
Bank of England notes and coin, including to-day’s with- 
drawal, the provinces have absorbed upwards of five 
millions in the past fortnight, or perhaps more correctly 
it may be said, that the bulk of this has been employed in 
strengthening monetary institutions against any possible 
contingencies. The note circulation has not been so high 
as it stands now since the 2nd May, last year. Yesterday, 
a further 139,000/ in gold was received from the continent; 
and to-day 67,0001 was added to the Bank store. 

The Bank of Holland on Tuesday advanced its rate of 
discount from 3} to 4 per cent. It was raised from 3 to 33 
per cent. on the lst May. ; 

On ’Change, this afternoon, foreign bills continued to 
be offered, and rates moved in our favour. Vienna paper 
rose 2lkr; Italian, 23¢; French, le to 2c; Dutch, jst-; 
and St Petersburg fell 1d, when centrasted with last 
Faiday’s currencies. 

The principal business in the bullion market has con- 
sisted of receiving foreign gold, mostly American eagles, 
from Paris, and sending them into the Bank of England. 
The action of the Bank in raising the price of AmericaD 
eagles to 76s 33d per oz., and of Napoleons to 76s 33d per 
oz. has checked any possible withdrawals of the former 
coins for New York, although the sterling exchange on the 
other side of the Atlantic has again receded. France has 
been sending considerable amounts in eagles to New York 
direct vid Havre; but the Bank of France has now raised 
its price for those coins. Silver, though supplies are as 
limited as ever, is again 3d weaker, at 51d per oz. “3 
Wednesday, there was no allotment of India Council 
drafts, all tenders being too low. The Indian exchanges 
have again receded. 

Shareholders in the City of Glasgow Bank have 
week been anxiously looking forward to the results © 
Messrs M‘Grigor and Anderson’s investigation, and ae 
faint hopes have been formed that a resuscitation mg 
thereby be rendered possible. The Scotsman observes *— 
“It is impossible to say what may be done; but ae 
believed that meetings will be held to discuss the mee 
If the investigators’ report should ng oe that the 
more than 3,000,002 requires to be good by 

ee 
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shareholders, a strenuous effort will, it is said, be put 
forth at the meeting on the 22nd to defeat the proposal to 
liquidate.” We suppose this three millions would include 
the capital and reserve, as given in the last accounts, but 
we see little prospect of a call amounting to 150 per cent. 
on present holdings being readily responded to. This will 
be gathered from the summary of shareholders furnished 
in the Daily Review :— 

Average 
each. 

£ £ 
peed EDEL... ...0 sv... noes cvessticcastveverseecenserencetees 237 

= : ied women and WidOWS ...........6..6.ceeceeeeeeeeeeees basoet 355 

QB Bx@outors..........00ccesceeecseeeeeteecesestereeeenteaeenseneesees 57,6534 589 

76 Trastees ...........- aiuseobiy vse alla ARERR caw WONG NCC ERE 99,460 1,308 

5 Miscellanoous holders ..........0--:0.--s:scsseeeeeceeeeereeces 900 180 

] Tomohers .....0....cccccceeeceeescteeeeeceeereeteeeneeeeneneeetennes 1,950 244 

G2 Tradesmen ..........-.-cseescccneereeseneetenneeeeenenteneserntenes 20,540 331 

98 Farmers and fewars .............:s+sssseseeesereeseneetereees 13,389 4424 

51 Bankers and bank officials ....................s-scceeeeeeees 22,601 447 

29 Insurance —_ factors, HO. .........e seer erereeees 16,090 ms 
39 Ministers of religion .......----++++-.. +++ pesteeseeesee nesses 

389 Gentlemen ans stock, whose business or pro- 

fession is not described in the register ............ 253,619 652 
37 Solicitors and other members of the legal pro- 

FOBSIONS .......00--ceeeessssesvoreresecrestereaseccsereesevensess 28,366 766 

QO Merchants ..........cccccceecesseeeeeneneernnesneneeeeeeenenenesey 92,350 932% 

Q4 Medical men ........-.cscescenesennneeeseesceseeensesceseeneeseees 25,220 1,050 

24 Manufacturers, bleachers, coalmasters, &............. 40,678 1,679 
4 Shipowners and shipbuilders...............s+esseereeseeeees 9,100 2,275 

10 Papermakers .......... 66,017 6,602 

It has transpired that the bank was a holder of 153,536 

of its own stock. The managers of the Scotch banks met 

in Edinburgh yesterday evening, and settled the terms to 

be allowed to depositors of the City of Glasgow Bank 
whose accounts may be taken over by them, and who are 
not shareholders or debtors to that bank. On all accounts 
where the balances do not exceed 2001, half of the amount 
will either be placed to the depositor’s credit on current 
account, or a deposit receipt granted payable on demand; 
and on all accounts or receipts where the balances exceed 
2001, the banks will issue deposit receipts for one-half the 
amount, repayable upon twelve months’ notice. It will be 
necessary for depositors to obtain certificates from the 
City of Glasgow Bank, which, it is intimated, will not be 
issued until after the 18th inst. 

The Frankfirter Zeitung observes that the statement of 
the Bank of Germany at the close of last quarter showed, 
as WAS ex , a stiffening, of unquestionable import- 
ance. The bills held increased 1,641,0001, the “ Lom- 
bard” advances 705,0007. 1,390,0007 was drawn from the 
sums payable on demand, the Government and private 
deposits. Besides this, the coin decreased 1,025,500/ ; the 
note circulation, on the other hand, increased 2,794,5001. 
The reserve of notes free of duty fell in the week from 
9,381,5001 to 5,573,0002, and the “cover” from 85-16 
per cent. to 74°72 per cent. However important this 
weakening of the position of the Bank may appear, 
it does not present anything extraordinary when 
compared with the changes which usually take place 
at the end of the third quarter of the year. 
Taking the averages of the last three years, a diminution 
in the coin and bullion of about 650,0001, or 1,000,0007 
takes place, as a rule, at this date, and an increase in the 
bills held varying from 1,600,0007 to 2,450,0001, while the 
circulation increases 2,600,000/, or even 3,200,0007. A 
diminution in the deposits, which has varied from 500,0007 
to 1,800,0001, also generally occurs at this time, and shows, 
like the other changes indicated above, how strong the de- 
mands are which the season brings on the Bank. From 
the circumstance that these movements are periodic, and 
the demand for coin is rather due to internal ae external 
requirements, it is thought that the Bank of Germany 
may not find it needful to raise the rate of discount above 
the present point of 5 per cent., ially as the Bank of 
England has lowered its price for coin. 

The discount quotations current in the chief continental 
cities are as under. Those in German and Dutch cities 
being firmer :— 

; % % 
POU oid iin cha natncdbvahibais 7: -cmebaite 1j 2 
ON a Sdn 4h 3 
FORE oo cincicicccanennnedbciantt 2S 44 4 

oo, nema iieeacss cane acai eats arent 33 4 
pmstendam repinnesensiiod tine ctttdiad tied a eee 34 
WUNOED .ivcwvskc inc daedihentiness Bikes ee ee 

Li. | ORISA. BEES a a aiewetdes a 4 St Petersburg .....c.cccccseeseeeeees satan 5 
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The current allowances on deposits at the private and 

joint stock banks and discount houses, are given below :-— 
Private and joint stock banks at notice... 4 per cent. 
Discount houses at call ..........0000..000. 4 per cent. 

seven days’ notice ... 4} per cent. 
fourteen days’ notice 4} per cent. 

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

Bank bills—60 days to 3 months...... 4) per cent. 
_ ; WBMES ones... sivsivcvsins 4} per cent. 
get OP Geckseettvdesgeves 4+ 4 per cent. 

Trade billsa—3  — i adcceccccceceeess 43 5 per cent. 
_— SD - .  Gaatnernpetntin 5 4 per cent. 
_ ss OR aie 5 4. per cent. 

Tue Stock Marxets.—Up until Wednesday morning 
the stock markets were more firmly sustained, and the | 
steady influx of gold to the Bank, and the absence of 
important commercial failures, which had been expected, 
caused a return of confidence in home securities. A| 
better tone was observed to prevail in the northern| 
markets, from whence sales were no longer pressed. 
Tuesday afternoon, however, witnessed the beginning 
of a very sharp fall in gas property, a fall which on | 
Thursday amounted to an absolute panic. This was due| 
to the publication of a short description of the possible | 
results of a new invention of Mr Edison, whose name 
naturally carries great weight in all matters connected 
with electricity. By this, it would seem that light, heat, 
and motive power can be conveyed by electricity into every | 
household at about half the cost of the processes at present 
in use. This, indeed, would be a wonderful invention; 
but it would be advisable to have further, and realiy authori- | 

| 

| 
tative, particulars before shareholders should sacrifice their | 
holdings. On Thursday, Gas Light and Coke stock was 
dealt in as low as 144, and Imperial Continental at 138, 
which represented a fall since last Friday of 234 and 32 
respectively. Wednesday brought a change for the worse 
in the stock markets generally, and even the influx of over | 
a million in gold to the Bank was commented upon by 
alarmists, and viewed with distrust. Many disquieting | 
rumours were current, and securities being offered for sale 
in some quantities, they were made the prexext for a general 
reduction. The funds, home railways, Chilian stocks, 
and gas property were mostl affected. On Thursday, | 
speculators for the fall, in spite of the near approach of | 
the settlement, began to operate with greater freedom, and 
a telegram to the effect that the Russians in Roumelia had 
suddenly retraced their steps towards Constantinople, 
helped to depress the markets. The condition of the 
Bank return was also commented upon unfavourably. | 
To-day, the tendency has again been adverse, for the atti-| 
tude of Russia and political complications generally weigh | 
heavily upon dealers, and prevent anything approaching a | 
material revival from last week’s heavy fall in home| 
securities. We notice that on the Edinburgh Stock Ex- | 
change yesterday, Caledonian Bank shares were sold at. 
61, 4, which would represent a fall of about I/ since the | 
beginning of the month. Other Scotch banks remain | 

with quoted change. The half-monthly settlement will | 
commence on Monday next, and will end on Wednesday. | 

British Government Sgcurities.—The recovery in| 

the home funds on Saturday, Monday, and Tuesday, was 
continuous, and on the evening of the last-named day the | 
whole of last week’s fall, amounting to about §, had been | 

made good. Wednesday and Thursday, however, brought | 

a relapse, anda slight recovery this morning has since been | 
lost. Bank stock has fallen 6 per cent. in the past fort-| 
night. Indian Sterling loans are fairly steady. 

CONSOLS. 
Money. Account, Nov. 5. Exchequer Bills. 

Lowest. iti hest. Lowest. Highest. March & June. | 

aes wm (t.. we 10s dis to par | 

rons pees pee on a ‘piles 103 dis to par | 
senverccntesecense MB oe BER osetn s = Beet | 

se med Fen dagihostere vl ot nen a ae ae eeee 

Thursday ............... a oat iiiowee ont as . 10s dis to par | 

DRE 6000cricise.c0s0. oat jx’ WR taka a6 944 10s dis to par | 

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

Closing Prices Closing Prices Ine. 
| 

y. this day. or Dee. 

ioneols for MONEY. .......-.----.----reeenererenees 2 7. -connctem 943 3 + + 
Cons ees, eke ineeiubibeniodh ot ace eae O44 ; + " { 

BD vcccccevcccccevesscessoscnseseseseueore 92 t 923 z + as 

Wet OE ivtcinkseceksssstecenencsdeserentsencagaboese oe ae R + + 

Exchequer Bills, J Wiss alcicstnd 10s 5s dis 10s 5a dia 2 

Stock (last dividend 43 %) ...........- 254 5 250 2 — 

India 5 %, red. at par, July 5, 1880 ......... 1014 2 102 3 4 

Do 4 %, red. at par, as 93100 + 34 

Metropol. Board of Works 34 % Consols.. 993 100% ......... 2.100 — 3 

| 

a 

eee armen 

| | 
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Coton1aL GovERNMENT DesentuRES.—With a weak 

‘market the principal changes have been as follows :— 

British Columbian have fallen 1; Natal, 43 per Cent., 1; 

‘New Zealand 5-30, 1; Queensland 4 per Cent., 1; and 

‘some of the South Australian and Victorian loans, 1. 

Foreren Srocxs.—This department has been dull, and 

without any sign of recovery. Russian and most Turkish 
‘issues are again lower, and the knowledge that Austria- 
‘Hungary must raise another loan to complete the subju- 
| gation of Bosnia, together with the Ministerial crises in 
that country, have combined to produce a decided fall in 

Hungarian 5 per Cents. Egyptian bonds, at one time, 
showed a rather decided tendency to improvement, when 

‘it was notified that Mr Rivers Wilson was effecting 
‘arrangements in Paris whereby the November coupon 
would be quite secured; and although they have since 
partially relapsed, they are still to be reckoned amongst 
‘the few foreign securities which have risen in price during 
‘the week. Chilian have fallen heavily, owing to a report 
‘that the sinking funds are likely to be suspended, and 
| upon other rumours ; while all South American Govern- 
‘ment loans have been out of favour. To-day, Egyptian, 
| Hungarian, Turkish, and Russian loans were depressed. 

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

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

| Argentine 6 %, 1868 ..../.......... de Reha et. . ceded 73 4 _ 
| Ditto 6 % Public Works, 1871 ............ a we ee 62 3 - 1 
Austrian 5% Silver Rentes(lessineme.tax) 534 §.......... 53 4 est bn 

b PEE B Fh, GOD a cvcccsncccondsescocvonarcesse Ti) -niessese 893 90 — 1h 
SS Ds SEE caccch A sapnctidibencsnuneeb ies BD . © -\ ssessovts 87 4 - ij 
Do BG, BBTB..00.0cesccecepcccecerssescotocces See: . '\isen—ee 863 7% - kh 
ID. © Wee BER cp nsccenscocccevsonerinoenteines SER. seehbaeaoe 27 8 —- 3 
Buenos Ayres 6 %, 1870 and 1873............ Oe | -vesiciece 60 1 - 8 

| Chiilam & %, UB7S ..........00..ccsvvcesessnsoseres SE: ~ cbnsain 6 - 8 
SEE SRR SE TINE s x on oscbvictyccetesentuces MEE © |S queemaees 57 - 1 
Danubian Principalities 7 %, 1864 ......... en he! |: eeeciee < - il 
SNE Wh, MEE. wii cicsctitnanadiontiaerininenioel _, Sepsemeate 99 101 it 
= 7 %, 1866 (Viceroy’s Loan) ...... PE OR © ececbives 78} 9% 

itto (Khedive Daira Sanieh) ............ | See Ey. ont “pail 
Ditto Unified Debt Stock ...............0 Cl hl ae 553 6 + 3 
Ditto 5 % Preference Stock ........ bibs . i. 743 3 + 34 

I ath... -senaedenb 1123 2 + 3 
PENNE 05 TL EID <... sc cccvercccncncsennpian hex 67 8 — 2 
NIN sins caclickidinnateetans.temecabos ollie 101} 23 __........ 1014 2 —- 3} 

aN eR EE RRR eg pater ot ae 
| Italian 5 %, 1861 (less income tax) ......... eee. > Shacaiewe 723 3 - * 

Ditto 5 % State Domain .................... Ont tanw JO a 
Ditto 6 % Tobacco Bonds .................. rT ”  ceeinciece 100 2 aoe 

Saeed OG, BATS  civescvscccessissevscnsevdeues See ee | Gecvaeneh 1113 yee 
5 POUND, TIE nc. sdkckeengpbetusshesmnroneneaonnntes 3 a. 73 - 
fe eee eee 7 954 6} t 
PR. By BTR 20. ersevessicescrssesscheses 44 5} on kk fs 
I ID oc cnsnsssnharsdibanuniathiiees TD ic seeseuie 13} 4 Oe 

Ditto Consolidated 5 %, 1872............... met = cagseenke ll 2 uae eee 
| Portuguese 3 % Bonds, 1853, &e. ............ CAP . coms 495 i nn 
SLES i TEE cotsroicmsscaceoesecnunabdeenmbes PT | aesdiin a 767 —- 4 
OS 9 a maar is as Da ti | ae eae 733 93 Des 

ID TID nic cacsideonpilionsiartemeginene MR is.) eedlabebien 793 80 — ¢ 
en ee ade 77; 8 oe 

SI Oh MUNIN EL caccubieccnccsvadectnbebas at SOSE saan 774 —- #2 
RE I silica minasnsulinnnndveneehpanets ets... nheseesil cot & - 
Ditto 44 %, 1875............ cea tiedadeestecsteen 4h. ae 705 t 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 82 3xd _......... 814 24 —- + 
Ditto 4 %, Nicelai Railway Bonds ...... DI” seschetes 714 23 ie a aie 
Ditto 5 %, Moscow-Jaroslaw_............ See ekveveten 88 90 - 3 
Ditto 5 %, Charkof-Azof Bonds ......... ST -teapeesion 778 —- 3 
A EE TGMITD | Bice snnuserbacveovcesroeesvecs ae * -aeemaees er. hee aie 
RU od tata weiitty dail ebeneeiwcanctaboeess me «TC Gekscoue 143 3 

Ditto > %, 1870 (Quicksilver Mortgage) 978 __.......... a 
Ditto 6 % (Lands Mortgage)............... 78} 93 xd ......... 78} 93 

I I ee a ok ciktccnid at. — seowpibele . Sa 
Turkish, 1854 (5 % Egyptian Tribute) .. 702 ......... 69 7ixd + li 
SE RM ostheaaicsesctatibeenccociedl mee essere 1920 + 4 
ONS pa ee eae: .°)< sensgea 167 et ke 
Ditto 5 %, 1865 (General Debt)............ i. - ‘Sssseused 11} —- 3 
I SETI Boia. Secessbithassevedvecnebaiie ee +l gedaabha 144 5} - 3 
OS aS Sa CC cer 133 44 - & 

I IT cccandcsacrentbeshiohexeiwsuienen 3) 50xd —- 1 
RS Bi Oe dctneviesncceeees ieaens ee: ss Mpakend 1lj 23 —- 43 
oe 9 %, spaemny | 213 ia Tress 20 2 - 1 

| CRE SE REEL nnn ccinsesesonscccnssseesers BD FSG csescrsns 5 ~ |} 
AS Pimms © TOG oon oi. csdscvceciescoscnses eee nis : 

Home Rartways.—By Tuesday afternoon a very fair 
recovery was apparent in home railway stocks, when, as 
‘compared with last Friday, North British showed a rise of 
2, and Caledonian of 1j. The tone has since quite 
changed, and it will be seen from the following table that 
'many lines are actually lower in price than they were a 
\week ago. The Scotch now show but a very triflin 
‘revival from the — heavy fall, while North-Eastern, 
‘Metropolitan, and Metropolitan District mark a further 
downward movement. To-day, London and Brighton 
Deferred, North-Eastern, and North British, rose 3, Great 
‘Northern A, and Caledonian }; but Chatham and Dover 
Preference fell § ; ditto ordinary, and Metropolitan District, 
|3; and Metropolitan }. 

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

Closing Prices Closing Prices Ine. 
reo last ~ y. = day. or Dec 

| Wet ial con Ph ee eS 
| Great Eastern Niissineiaiey ee: 75. cca 1 me 
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Prices Prices Ino. 

Great Northern ........s:--sssssscssuessessseeseees MB 9 ae MOB OTD 
ID pane tvosnoinevesnnceeygpestapnsaniennyepeeay PE Mossecstas 1032 + 

Great Western .............cecscsssserssssersseeee ot sosseenss ‘ - 
Lancashire and Yorkshire..................... i conpgepes ih $s + 
London and Brighton ...................ss00 OUR OE esstchses 136 7 - 
NO Bien encny eesseecihibbtmebtses BORG GE 1 sekicee 41g 

London, Chatham, and Dover ............... s pnaventes 254 4 4 
Ditto Arbitration Preference ............ 8627 0.0... 87 4 

London and North-Western .................. 1393 40... ~- 
London and South-Western .................. EE - socagnsen Let boy 
Manchester, Sheffield, and Lincolnshire.. 7637 _......... 7 wile 
IE MRMIIOIIIUN 5 esoascacentnarsanssoneinacsiivet 374 *. wemaseges 37 : 

IIIS a2 ceil cocntcsonagsunreplonden onsale PE” dn ll or 
oe PIED sccontickonviicdeoninticubas — ee ees i i 

epeisiessulthiepcwinssadieetsnapsniinnenn 1 petanrien is 
North Staffordshire .......................sss0008 be Pe 54 ‘ 
_~ "Miah es aC cea 88} iB 
North-Eastern—Consols ....................06+ EE eee 134 t - 1 

il ceca Ree Te. cea 126 7 ae 
Ditto Deferred ...........icscereseceesseeeees BEE cece Wt + 
The quotations for the leading Home Railway debenture 

stocks compare as follows with last week :— 
5 Great Eastern A 5 % ......:cscceccseeeseesenees OS BF chien 123 5 dis 

Ditto 1867 Redeemable 5 % ............... a S..".....camaea Ot 
Great Western 5 % Deb...............s.cs:0c00 rene > eee 
London and North-Western 4 % ............ ee oe! cea 04 5 + 3 
London and Brighton 44% ........0...000006 BOD IB: 22. thei ee 
London, Chat., & Dover Arbitration 44% 11113 _......... 111 13 "= 
Metropolitan District 6 % .................0008 ee .....—<cecnennna: MR ae ed 

The traffic receipts on seventeen railways ot the United 
Kingdom, of which a list is subjoined (including the prin. 
cipal railways), amounted for the week ending October 
6 to 1,127,6091, being an increase of 9,0701 on the corre. 
sponding week last year. The principal increases are the 
South Western, 4,1691; and the Chatham, 3,420/. There 
is a decrease on the North-Eastern of 5,9381. 

RAILWAY TRAFFIC RECEIPTS. 
te Receipts of 

Week's Receipts. -year to date.t 
r 

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

ing week ns ree 
nar ear in or Amount in 1877, 

£ 
Great Taster .........ccccsesessee 56,671 — 1,587 ......... 803, + ona 
Great Northern ee ee ae 65,772 + 1,642 ......... 886,747 + 18395 
Lancashire and Yorkshire ... 67,106 — 1,617 ......... 1,011,239 — 5,329 
London and Brighton ........, 442 + 2,017 ......... 631, + 4207 
London, Chatham, and Dover 26,054 + 3,420 ......... 390, + 37,07 
London and North-Western... 189,103 + 2,117 ......... 2,725,470 — 21,68 
London and South-Western... 51,920 + 4,169 ......... 754,929+ + 25,000t 
Manchester, Sheff, & Lincoln. 31,006 — 1,368 ........, 455,738 — 10,762 
Metropolitan....................+00 , > sg I sie eeneetioge 135,741¢ + 279 
Metropolitan District ......... S08 + PGi. 74,828 + 1,738 
SIE scirenesencorenpocsconteennscn 140,716 + 767 .eeeeseee 1,765,927 + 9493 
North-Eastern ..................... 20,754 — 5,988 ......... 1,734,742 — 80,317 
South-Eastern .............ccs0000 239 + 3,146 ......... 653,203t + 37,712t 

PEON inca ccccessencnccesteesé 582938 — 1106 .......... 393 — 42,266 
*Glasgow and South-Western 21,385 — ' ae | Mibsared 22967 — 6,979 
*Great Western ..........cses0 140913 + 588 1,479,963 + 11,185. 
*North British ..............0.c000 49,518 + 2,668 ......... 74 + 19,928 

1,127,609 + 9,070 ......... 14,804,289 + 54,137 
* In these cases the aggregate is calculated from the beginning of August. 
+ We give the as published. The South tasters, South-Western, the aggregates as pu 

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

Forrien anp Cotonzat Raritways.—tThe following are 
the changes for the week, Indian Railway stocks being 
generally depressed, partly because the nature of the 
traffic returns materially lessens the prospects of excess 
dividends. 

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

Antwerp and Rotterdam...................0.. SE Th cettooe 201 a 
Bahia and San Francisco ..................... _ ees 223 oe 
Buenos Ayres—Great Southern ............  ¥ Ieee 105 9 - 1 
I a i ed ee 7 - 
Lemberg-Ozernowitz ..............cccccccc0ses BOE TES a. c20 500 10} 12 we 
SIINGS | ‘oninaihtinopdndbainiptaltinndooghhbdaichdlies oy See ee WAG nee wee 
UIE sonerecce einige cial eet diel * RARE meee - i 
Sambre and Meuse .............0cccccc0eeeceeeee OP 6 bis } ~ 
SNR SE sn .0-ansidnioniedlaatanenasiatat adele: sh :; ("aeaean BS iaee we 
SD SEINE, iis. castendavitisinertemnends i sae 6 - 3 
Ditto 3 % Obligations (Jan. & July)...... of ieee %e - & 

BritTisH PossEssions. 
INE ict iat tan cteeoremcectemts GO = cima 123 5 - 1 

Grand Trunk of Canada ...............0000.00+. 6 Bigeye 64 3 - % 
Ditto Third Preference ..................005 es ae = : ae aa 

Great Indian Peninsula ..............000000000 ewe 1 - 3 
Great Western of Canada ..................0++ Sere Gt. «= 
OS Ti artcnsnecpbiieneleunsninipsatitiinsidsnals OS.  deesinien 1u9 1 -1 
American Securities. — The market for American 

securities has presented a gloomy appearance this week; 
and Illinois Central Railroad shares av decidedly _. 8 

Ch Prices Prices 
GovERNMENT AND StaTE Stocks. tast Friday, day. or Dec. 

United States, 1867 (par 103) ..............000 SE ovcsbnres 107 i, - { 
Ditto 5 % 10/40 Bonds (par 103) ......... BOS. acewsene 107 - 
Ditto 5 % Funded Loan (par 103) ...... eas °-?* giaketh 10738 - #? 
BEMn GE Gis -pecccethcintnoobbbnahbeitdaies BONE o) aisle 104% - # 

Massachussets 5 % epoca Borin TO. LOB BS _geceereee 10668 83 «+ + 
| Virginia New Funded (par 103)............... Be  -nk ow aw = 

pee and Gr estern Ist Mo 
Trustee’s Certificates (par 103) ......... BBG nesesesee 257 - 1 
Ditto Leased Lines cal Trusé......... 4B 5 aaevevens “es m- 

Baltimore and Ohio 6 % Bonds, 1910 ...... BOB-DD => seccsecs 1810 sC-- “ 

| firme ieee (er 8) vest othinent Soe Bek... ao = 
nsolidated Mortgage 

| __ Trustee's Certificates ...........0.cc00+ ets Se 81 3 - : 
Illinois Central Shares (par 108) ............ oy eee 728 8 =- 

| Illinois and St Lonis Bridge 7% 1st Mort. 705 «-..++-+ 70 5 — ee 
a — Se a5 $100 103).. WS UG .seeeeee s - ! 

| Pennsylvania $50 shares SUR) ....-00ce BAR GR csenveees 
Ditto General Mort.6 4, 5 ) iy ay SS 107 8 = 1 

Philadelp General Mort.xall 568 0 sss. 557 



Oct. 12, 1878.] THE ECONOMIST. 1207 | _ ee eeeeseS—C—sS— 
Orner Marxets.—The following are the changes in | they do not anticipate that their credito ill i ‘the most prominent miscellaneous securities :-—_ | losers); Messrs Potter, Wilson and Co., eon - = nd be Closing Prices Closing Bxioes “Ine. (the amount of the liabilities is believed to be large. Mr | 

. Lewis Potter, the senior partner, was one of the directors of | | the City of Glasgow Bank, and is indebted to the bank to| 
the amount of 180,0001); Messrs Thomas Bowman and Co 
manufacturers, of 1 Prince’s square, Glasgow. : 

The following are the standards for i r pritigal gold Ae aoa or gold points of the four 

wae . oe EXcHANGE. 
ay r gold point of 4 per mille—for us. 

25.22) Par of exchange. 
Continental Gas 166 71 . 4555 — 18) 25.124 Or gold point of 4 per mille—against us. 

 BANKS.—Agra — pox eg 4 ee 4; Bank of marks. GERMAN ieee oa 
Egypt, 1; City, 4; Imperial, 3; London an estminster, $ ; 20.52 Or gold point of 5 per mi 

| Cie J oint Stock, 1; National Provincial, 3; and Oriental, 20.43 Par of onhaten. See 

‘1. Union of London are about 1 better, and Imperial 20.32 Or gold point of 5 per mille—against us. 
Otttoman 75. ; : $ AMERICAN ExcHANeeE. 

TELEGRAPHS.—Anglo-American have given way about }; 4.89 Or gold point of 5 per mille—for us. 
Cuba Preference, 3}; and Eastern, }; while Western and 4.867 Par of exchange. 
Brazilian have improved L. 4.827 Or gold point of 8 per mille—against us. 

Mrings.—Richmond Consolidated have improved }, while £ AUSTRALIAN ExcHANGE. 
Rio Tinto have fallen 1, and St John del Rey 10. 102 Always for us. 
. Manon eR Bites ef at cava tien vdiea The exchanges were yesterday :— 

n the panic in , Owin ; 

to the takeout that Mr Edison, the American electrician, ess — — . —— = ~ — oe aa 
has discovered a means of sub-dividing the electric light, and How: Yaek ialanes oe Shy Pe Sefer vs. 
rendering it suitable for all the purposes to which gas is at at 60 days is $4.794 
present applied. Such an announcement as this was at once 

taken full advantage of by a certain class of operators, and 

the result has been a very heavy fall. Prices this afternoon, 
however, were decidedly firmer, and closed at about the best of 
the day. The principal movements have been as follows :— 
Commercial are quoted 224 lower; Continental Union, 3; 
oe Light and at a: a 154; Phenix, 3; South Oct. 8. 

etropolitan, 8; and Surrey Consumers’, 2. In the other Semen! ieee, 
markets, General Credit shares have fallen }; National Dis- | ——————_—_- ——____- pete am a 

remap Me pes Discount, 4; while Royal Mail Steam | “Dj ane li2 ii aia@sia x | 
ve advan ; ; 
Butii0on.—The following is taken from the circular of 

Messrs Pixley and Abell, dated October 10:— 
Gold.—During the past week we have received about 131,000 

| from New Zealand, and very large sums in coin from the continent ; 
there being but little demand for export, the Bank has received 
the great bulk of the arrivals, the amount sent in since our last 
circular of the 3rd instant being 1,611,0001. A few shipments have 
been made tothe United States, and it is probable that an increased 

| demand will one experienced for gold to be sent thither. 
50,0001, sovereigns, have been withdrawn for Egypt. 
Silver—In this market a very dull and unsettled feeling has 

prevailed during the past week; the inquiries have been very 
| limited, at the same time the supplies have been but small. Tran- 
Sactions took place at 51}d per oz a few days ago, the rate receded 
to 51d, and improved again to 51}d yesterday, as soon as it was 
kn ° ° ° es © own that no India Council bills had been allotted : it is, how- 
ever, difficult to say whether this price can be maintained, as there 
are no quotations of exchange from India, and no orders for export 
to the East. We have received 5,0001 from New Zealand, and 
about 10,0001 from America. The Peninsular and Oriental steamer 
sailing to-day takes no silver to India. 

Mexican Dollars.—A few small parcels have come to hand, and ; 263 
have been placed at 504d per oz, showing no alteration in value. i _~ 
Exchange on India for banks’ drafts at 60 days’ sight is 1s 74d | 24 7 

per rupee. Tenders were invited yesterday for 40 lakhs of rupees we 
(of India Council drafts, but no allotments were made. It is 7 60 days’ sight. 
notified that tenders will be received on the 16th inst. for 40 lakhs (90 days’ sight. 
of rupees of these drafts. The latest quotations of exchange from | , AN" 
the East for bank bills at six months’ sight are, from Bombay, Seng 
1s 83d per rupee; Calcutta, no quotation—holidays; from Hong | Shanghai 
Kong, a 0 per Gollan and from Shanghai, 5s 24d per tael. Yokohoma _.1...-.......-| Ang. 17 | ___—S4 

e following are uotations for bullion :— y 
Gold—Bar gold, fine, 778 9d per oz standard; ditto, refinable, on panne 0 mr 

77s, 103d per oz std; Spanish doubloons, 74s 6d per oz; South OcrosER 10. 
American doubloons, 73s 9d per oz; United States gold coin, -——Bank Bills——. Documentary & Private Bills. 
76s 3$d per oz ; German gold coin, 76s 3}d per oz. . 90 days. 0 days. 90 days. 
Silver—Bar silver fine,514d per «2 std ; dittocontaining 5 grains Madras a sa 

gold, 51gd per oz std; Mexican dollars, 50}d per oz, last price. 
Quicksilver, 61 17s 6d ; discount, 3 per cent. 

In commenting on the financial crisis of 1857 last week, 
we remarked on the connection between the stopping pay- 
ena of iP = of Dennistoun, Cross, and Co., and the 

on the Western Bank of Scotland. Our statement 
page’ a part of me history of that period, witli. a view to See 
| a consideration of the different circumstances ia —-Ss — it, | 

isti 
‘swaps, per Pommerania—San Francisco, Sept. 19; Detroit, | 

existing at the present moment. In reference to this, it is OB Mosteeal, 25; ‘Ottawa, Sh | Durban—D'Urban, Sept. 7; Cape Town, 48 well to mention that shortly after the event spoken of, | 0cggben§ from poog Armia Per . Tica Parcs» 
essrs Dennistoun and Co. paid all their liabilities in full, | On October 8, from the West Coast or Avnica, per Benguela” Fernando Vo, | 

: = . 30: Sept. 7; Accra, 11; Cape Coast Castle, 13; Cape Palmas, 17; | 
with interest at 6 per cent. $e vin 0, Glere Leone, 21; Santa Cruz de Teneriffe, 30; Funchal, Madeira, | 
The following further s ions are due to th ; Qui ; Grand . 2 e bank Oct. 1; Quittah, Sept. 9; Canary, : 7 : ; i ! M —Chicago, Sept. 26; Detroit, | 

aimee in Glasgow:—Mesers Colin H. Dunlop and Co., thread | 3, O°tgber.2. from Nona, Amani Tee a 27; Quebec, 28: Toronto, 27; Ottawa, | 

(they have cotton manufacturers, Govanhaugh Thread Mills fi Fredericton, NB. 7; & Jee, 5738 ; Halifax, 27; Prince | 

have placed their books in the hands of Messrs Mac- | , Pdward Island, 26; St Pierre ot Miquelon varia—Boston, Sept. 23 
kenzie, Aitken, and Barclay, accountants; but they add that | On October from Nomrs Ausnica, per Lord Clive Philadelyhis, Sept. 28. 5 

— 
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Union of London 
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BANKERS? PRICE ¢ URRENT. 
BRITISH FUNDs, INDIAN VERN. FOREIGN STOCKs, BONDS, &c. 

AMERICAN STOCKs. 

MENT SECURITIES, & © STE peer we) nS, ae 

‘ 

| bat| Next | 
Autho- 

Dividends Due. Britisu Founps, Closing hee Draw. 
Closing 

Prices. 
’ Name. . 

Due. |, | ing. 
Prices, 

eons O49 945 | ——__[/S | “s- 
ae 

for Account, Nov.5 __ 943 oat Jan. July, 24 | Dec. Ar, entine, 1869... 6 % | 73 74 

cil § Oct. 5.3 per Cont. Rederen™ © 224 oof | MA SePt 2h | Feb. Bopunticwecs 6% 2 63 

Ap Oct per Cent. Reduced ‘ 2 
0 J 

April 5 Oct. 5 New 8 per Cent..." 923 ave 2 /*Oct. Bolivia. -- 6 %/ 27 98 

Jan. SJuly5./ Dost — Jan. 1894) * ove Pe DoBndhlarsCts 27 28 

Jan.5 July 5 Dom} — .. Jan, rt Ves Ee Dec.) 1 Nov. Brazilian, 1852 ~~ ow. 

Jan. 5 July 5 Annuities 0” Jan. 1890) June Dec.) j19 Nov.’ Doiss8 4%)... 

April 5 Oct. 5. Ray Apr. 5} 53 | April Oct. 1 (*Apr. Do 1859 oP iS, 

Feb. 4 Aug. 4) Do (Red Sea Tel.) 4 . 1908] 16} June Dec! 1'3| Nov.} Do 169 2" 4%)... 

| Mar. 11 Sept. 11 Excheg, Bills, June,1, 10s 58d | April Oct.) j23| ~°**| Do 1863 |.” 44%) 88 90 
ee 

June 11 Dee. 11) Do. 100i, 2001, and 5001 24 4 10s 5s d | Mar. Sept. 1 | Jan. |! Do 1965 5%) 89 91 

icine 

| INDIAN Gov. Securitigs. 
Feb. Ang. | 1 | Feb Do 1871 5 %| 86 88 

he 

Jan. 5 July 5 India Stock 5 % ... July, 101} 25 | Jan. July. j Feb. | Do 1875 7" 5%) 86 88 

52 

April 5 Oct. 5. ee Oct. 1888/993 "109 an, yay | 3 Jan. |B. Ayres, 1824 6 | 08 say 
= 

32 

ao Do Enfaced Paper,4% | 76 78 | Jan. July. ¢ |Jan.! Dossy 6% 56 a3 | £10000 Maseachusetig 
4 

- et. ea RPS 76 78 April Oct.| 1 ("July.) Do 1870 8 85. S| B26 a0 Don meee 
8 

May 31 Noy. 30 Do do 54 4% May 1879 82 | April Oct.| 1 Jan. | Do 1873 3) 8 | Sp800) Do 
8 

June 1 Dee. ] De 20 5 % Rup, Deben. 1882 a oe 7. ot | Mar. Chitin, 184 3 wie <5; Pam meal ane °8*08s0edensic...,, is : es 15 7 

Mar. 31 Sept. 30 onds, 4%, 10001 
une | | war.; Dolsss .. - 6) fee 235... “9 %'1891/105 7 

Mar. 31 Sept. 30 Do do 4%, under 10001 | , ~~ Jan. July. 2 | Oct. | Do 1866 7 %| 92 96 576,5001 Do $a hres ten seean see ante 5 1885/05 7 

Feb. 16 Aug. 16 Do Deb. 4%, 1,0001&500UL 98 99 | Jan. July.| 2 |*Jan Do 1867 6%! 77 981 sée Virginia Steck...” 5% ... 2 

MISCELLANRovS, 
an. July. 

1870 5 %| 64 68 Do 
0 

April 5 Oct. 5... Pk-of England Sk 44 %lastayr|259 252 | Mar. Sept.) Do 1873 2. 5 %| 63 67 

60 

April 1 Oct. 1. ic Gov.4% Bnds, 1903-8, Mar. Sept, | Do 1875 5 % 63 67 

| Seine Lmperial Govt...105 107 | For Aug. Chinese, 1874.6" 8 % 100 196 CURRENCY Bonps, &¢. 

April 1 Oct, 1... Do guaranteed 4%, 1919. |."" -» | Feb. Aug Do 1877...” § 99 101 OO a bany & Susque. 1 Mt. > 20/1906) 95 gy 

June 1 Dec. 1...'Corp. of Lon. Bnds, 1879, 48%) ... April Oct.) 7} » Colombian, 1863, ¢ pee y Atlantic & Gt. W- 1 Mt. 7 %|1902) 24 98 

Jan. 5 July 5 "| do 1882, 44 %, 
Do 1873.” 42%! 43 45 0) Do 2nd Mo: i: 7 %/1902) 8 49 

~aeenes Do OBL ae] 
Costa Rica, 1871 8% 10 12 Bo 3rd Mo sé i f 

ss do 1881,4 4%)" *" 
ai 

- Trustees’ Cts, os 

Jn. Apr.Jly.Oct.| Metro ol. Brd. of Wrks 3) %/99} 1004 | Mar. Sept, 2 Danubian, 1864 5 %| 88 93 Dome .............. 9 

Jn. Apr.Jly Oct | Do Serip (501 paid) | 49% 50 Jan, J - | Do 1867 8 %| 98 103 eos Do 3rd do sins diedeneide x, 4) 5 

=== =—=—=——F 
tes 

Ecuador, New Gn, 1% 6 7 6,000,000 Atlantic, Miss, & 0, A e-ay 7% 29 31 

April Oct,| 3, ; tian, 1864 | 7 %| 80 82 
ommittees’ Orts. --. | 29 gy 

WOWONTAL GOVERNMEN T May Nov] “gp tian, 18 Dbt. 7 %! 56 56, ape mere & Pot. (Main) 6 a/16i2| 2 

. 
April Oct.) 001 Do Govnt. Pref 5%] 74 744 

(Tunnel) 6 %/1911) 88 gp 

Nl 
Jan. July 24 Entre Rios, 1872.7 9%] 84° g9 500, Burlingtn ¢, pids, &c. -- | 70 95 

Autho- | Dividends 

sa 
Greek, 1824-5, xep 5 %| 17 19 14,000, Canada hern, 1 Mt. 3 %| 1908) 76 7g 

rised 

in 
Coupons 5k 6} 20,600,000 Central of New Jersey .. | 84 3B 

‘ 

oe Honduras, 1867.10 %| 92° 4 25, or. Poaated Mrt.. 7 § bs 

—_ 

i 
1870 2” 10%) 2 4 avs ex. Fun oup 

April Oct. Hungarian, 1871... 5 %! 65 67 *5,885,000\Cen. Pacificof Galss rhia 6 % 108} 9 

150,000 

Jan. Jul Do 1873". 5 %] 66 68 2,000, Do Cal.& Oregon diy.) 6 %|1892| 91 94 

100,000/Apr & 
June Dec. Do Treasury | ¢ 3/1014 24 | 10,000,000/ Do d Grant Bnds 6 9/7 91 # 

4,447 f 

Feb. Aug Do do 6 %| 94° 96 2,500, Delowewzling. & 5%)... | o6 

Jan. Jul Ttalian,Marem.Ri 5 %| 72 74 2,000,000) Delaware & ud. 7%)... }100 102 

April Oct. DoStateDomns, 5 %| 97 99 2,500, Detroit & Milwau 1Mt.7 % 45 3) 

1,025,752/Jan & J 
Feb. Aug apan, 1879 9 %/111 113 1,000,060 2nd Mortgage 8 % 45 50 

Jan. July Bo is7s sone 7 %/104 106 78,000,000) Erie $100 Share. are | 1 1B 

m= exican, 1851..." 3 | 7 72 
Reconstrue. $6 pd, 7 i i 

5,483,700! May& N 

Do 1864 |. 3%/ 3 4 ss Do do $4 paia |” > ey 

600 

May Noy Norwegian, 1876. 44%] 95 97 8,536,900 Do Preference Shares 7 %| |" | 98 39 

an. July Do 1878 ' 44%| 94 96 fed Do Reconstrue. $3 pd. . | 8 

ooo Paraguay, 1871 3 %| 4 6 Do do $2paia | ~ P“ . | 30 3 

oe 

_ 
ei -8% 4 6 10,000,000 Do Reconstruc. Certs. 7%! | 61 62 

i 

a Peruvian, 1870” 6 %/ 13 133 1,700,000/Galvest, & Harris. 1 Mt. 6 %'1911 89 91 

219,700 Apr & 

o 
Do 1872 5 %/ 11 114 ,000,000| Tlinois Cen. $100 Shares |... | 79 81 

845,000 

Jan. July, Portuguese." 3%! 492 50 2,000, Do Bonds, Ist Mort 6 % 1898 108 105 

250,000 

- 
meg, ei. 3,000,000\Lehigh Valt. Con. Mort. 6 % 1923101 108 

350, 

Mar. Se Russian, 1822, Stl. 5 9%! 75 78 14,000,000! Miss: Kan. & Texas. 1 Mt 7 % 1904 44 47 

400,000 
Jan. Jul 10 43%! 78 81 | 30,000,000\New York Central 7% ... (121 198 

150,000 

June Dec Do 1860 |” Cone uc. cs 89,428 3 Do $100 Shares” .. |L1S 117 

$00,000) L 
May Nov! 1} Do 1859 7" 3%! 60 63 | 10,950 Doon & Califoria, 1 Mt. 7 % 1860) 35 40 

100,000] May& Noy 
May Noy| * i962 5 %] 78} 794 a Do Francfort Com. -. | 29 $1 

100,000 

April Oct.) j Do Ang.-Dutch, 
63,709,400 Pennsylvania, 25, Shres, 34 35 

69,000 

; 
1864, 100.’ 5 %| gy 83 0,000} Do Ist ortgaze 6 % 1880/1038 105 

SOU ayE Nov) Do 0 
April Oct) 1 [*Jan. Do do 841 15," 5 Rad, «cc. , Con. Sink. Fd. Mt! ¢ %|1905) 97 98 

Tosoog ere Sept) Do = Apa Oct] 2 {23uly! Do do 1960664 2 m | 82 83 | 92684375)Phitadel & Rend geo | vo | 14 15h 

166,000 Jan & July New Brunswick “ 
Apail Oct.) 1 *July.| Do do 841 Wy ...5%/ 1,000, Pittsbg.F Wayne & Chie. 8 %| _. /106 108 

9,031,500 Jan & July New South Wales.. 
May Noy, ‘15;*Aug.| Do (Nick, Rail.) 4 %| 7] 73 3,000,000 Union Pacific Ld. Grant 7 %|1889,105 107 

1000 Jan & July ae eee 
Feb. Aug.) 098'*Feb. | Do ee 5 %/| 79 80 27,237,090) Union Pacific Rail. 1 Mt. 6 % |1898,108 110 

00 Jan & July, Do ttittceeeeee 98 | Mar. Sept.) -098)* Feb, en fe 5 %| 77 78 

98,100)Jan & Suly|New Zealand, 1891. 6 %1111 1} April Oct.|-098 *A pr. Do 1872 5 %/77 78 £ STERLING Bonps, | | 

485,000\ Jan & July Doi94..” 5 %/102 104 | June Dec.| :098)* Dec. Do 1873 | 5 %| 802 803 1,800,000) Alleghen Valley guar... (1910, 94 106 

100/Quarterly.| Do Consolidated. 5 % 1109 102 | April Oct. -098'* Apr. Do 1875 2" gue 694 70} 60,000)" tan. & @. Wet. Gon. Mi. 7 40/1892)... .. 

201,500) Mar&Sept | Dols... 6 %/109 11] = 45) Dee. |g. Domingo, 1869. § %| 4 6 1,100,000 Do Leased Lines Trust 7 %/1902) 42 + 45 

29,900 June& Dec | ——.. 6 %/111 113 Jan. July, “4 | Dec. |Santa Fé, 1874 | 7 %| 83 gg 900, Do do 1873 — 7 %'19038 15 18 

. ooo Apr & Oct) Do 1869 GS. .. | Jame Deo LAs, [Sardinian 1851... 5 %! 96 99 1,520 Do Westrn. Extension 8 %|1876 23 98 

6,000,000! Feb & Aug! Do 5/30, 1879-1904 44%/ 91 93 | June Dee. n'ne panish, 7... 3%! 143 14} 480, guar. by Erie Rail. 7 %| | 93 98 

1,250,000)Jan & July Do 30, 1881-1906 5 | 98 100 | June Dec’ TP hielo 2 %/ 32} 325 800,000) Baltimore and Ohio...... 6 % 1895 107 = 

000! Mar&Sept Do 10/40, Scrip... 5 %| 97 99 Jan. July. 14 | Dec. uickslyr.M. 5 %| 97 99 
SW dh... chide les, Sanh 6 %/1902/107 1 

225,000 Jan & July Nova Scotia, 1886... 6 %/109 111 | April Oct) 45) Jan. Swedish Goy. ret gt) 8% 99 | 2000,000) Do 2 
6 %|1910/108 is 

220,000) Jan & Sept Prines Edward Is. Jan. July | °*. [ed 1868 439,108 106 | 800,000) Do iazg' yon 2 

jand, 1030 ...... 6 w107 109 June Dec)” j) |” Do 1876 |". 44%) 97 99 Gnizo,and Vincennes” 7 «, saieae 

500,000 May& Nov Queben (Prov. of) 5 %/100 102 | yune Dee} "| ** Do 1878 * 4%! 87 89 £00,000/Chie {Alton Stl. Con. Mt. 3 1 

1850.20 san eA Do jana’ jaasc > %/100 102 ar Oct.) 1 *July. Turkish, 1954 oa 
eae ag ambi, de, 1913) 88 82 

08 ae at & July Queensian, 1882-5 6 %/104 10g | 4 ril Oct) | * Tri 
of Massa, 

cdonseysaneduly) Do ioe 18825 6 sine To 1” |Deo,| BP ie — $ | 19 21 000] tie Convertible Bonds 6 {1879108 a 

soo sae eSuly| Do 1913.15" 8 %| 88 99 ~ {2 | Nov] Dove sssseees 6 %1 16 19 000, oon. Geen,” % Sofiaofion 08 

309,800 Jan & July's. Austral. 1879-80 ¢ | pe “12 | Nov.} Do 1863 svacnets SEPT Oe ve ex n. Certs... = 8 

3s July! Do 1881-1999. 6 % ee ow. BRR Do Gen. Debt’ 5 % 11 113 ape . 
63 64 

see saRe July! Do is01 0° 6 %/114 117 “aug | ‘i)Nov-| Do 1965: © if 15 | 3000,000| Do. cer 75 

77 antsy] Do 1901-1918 6 %/118 }99 Feb, Aug.) 1 |*May Do Guaranteed 4 % 100 102 800. THinois&8t Lonis Bridge z 35 

tL soo seeeduly! Do 191K 5 %/107 109 | Mar.) Do 1869 0 ge 13214 | | 400,000 Do 2nd Mortgage = 

3,441,300 &July) Do 18941916 4 %| 91 93 April Oct) 1 /*Jyj Do 1871 “"""" & % ni 1,000,000! Tinois Cen. Sink. Fund. 5 

00,000 May& Nov StraitsSetmnts.Gy. 44%/101 03 April Oct.) |. | “~ Do 1871 Eg. Tri 44% 49 56 Bet RED Pvenieneoorctenrecspannc = 100 

102,500Jan & July Tasmanian, 1895 ... %/112 114 se ar Do Treasury A.9 % 20 22 
BP nscale diss cak ote 104 

552,800 Jan & July Do 1893-1901’ g %|112 114 
~ | DodoB 9 %) 20 20 1,000, high Vall. Con. Mt. A 6 . (102 ne 

190.000 Mar&Sept!Trinide? Debntres. 5 |“ 
Dodo@ °°" 9 %| 20 99 Louisville and Nashville 6 aaa 

100,000 aresept! . 5%! 
Do do B andG., 9 «| 39 22 Memphis & Ohio, Ist Mt. 7 104 108 

Don ooo Jan & July Victoria, 1991... 6 S116 is 1 | Mar. Do} 6%) 13 12} 800,000) Mi t Paul, 1 Mt. 7 1 88 

2 10:00 Apr & Oct 6 % 104 107 - | 231 Nov. | rmeuayCon.187i 6 %| 241 255 DoOOOIN. York & Canada Rail. 6 1i4 116 

- 
2,107 000 Jan & July’ Do 1894 5% 104 106 Jan July.not applied Venezuela, 1859... 3 9) “7 9 2,000,000) N ew York Central 6 83 85 

£500,000 Jan&July) pe 1899-1901 "4 @ 9) 93 | Jan. July none cies 2 14% 3 5 600,000 North. Cen.Rail. Con Mi. 6 te. 

es > —_——_———— | May Nov./notappliea| venhaih 6% 14 16 , i General Mort... 7 15 25 

nici DOCKs. 
7 Oct.!notapplied| Do 1864 6% 10 12 240,000 Paris and Decatur ._.. ri 107 108 

po 
ii die ‘OTr.—Dividends on the before-mentioned stocks “Boone aoe A ws 6 | 95) 96) 

Autho. 

|Closing 
Payable in London. 

5,000, Do Con. oo —s 100 102 

rised /Shars. Pai, Name. | Prices, | $™*tterly}1 | *. ArgentineHd Dis, 6 %) 44 56 100,000 Philadel. & Erie, s 100 102 

| Issue, | | 
Prices, — duly. n'ne é Austrian Sil. Ren. 5 %| 53 55 Stoo a seer pet ; 96 88 

ay Nov.in’ne| 
ad | 

, 
or 

£ 
S nee Quarterly; _ ; IPrench fev tg. * 3 . 74 34 2,000,000 Phil. & Read.Gen or t s - = 

Tee SOStock 100 [Rast and West India. /192 195 | a 
+ 5% 112 113) ? Gabrovement Mrt 6%). | 55 57 

L421.400/Stock | jon ‘Hall { Kathaci. 20% 10s | Jam. July) 0) HRralian, ex. 956°" 5 & et att | © Seeneee Do eS Sy 100. 5 

5,755,697| Stock 100 [London &St Katharine! 64 66 | Feb. Aug. ES Swedish Fund. 44% 95 1,300,000 re oonee Bas. 6 %, | 88 = 

510,000) Stock 100 | Millwall peicgli ad oe} 90 93 | ° The drawi oan ly in the « 
ne 1,100, U Petit abana, Bi ke 8 % 896 109 11 

Seuss sock 100 Southampton . vol 8 8 | which asteriske are prefixed Ps In alme ear ie 300 S00 Unie Edernp ne . 6 % | 1894108 i” 

~~ 100 Surrey Commercial "’}13¢ 141 ' case, where there are drawings, half-yearly. 1,133,800 Dodo * © 6 % /1901'110 1 



"100,000, 5h % | , Limited ...... 
80,000, 6 % | 

15,000 5 % Anglo-Italian, '66, L. 

30,000 3 % Bank of Australasia 

12,500, 7 % Bank — Columbia 

12,500, 7 
20,000, 6} 9 
100,000 6 % in 
10,000 a 

20,00012  % Bank of Viekeria,, 4 
20,000 8 % Cen. of London, L...) 10 

Antho. | 

Oct. 12, 1878. ] 

BANKS. 

Autho-, Last 
: ‘Annual 

rised Divi- 

Issue. =) dend. | Paid. 
Name. 

iance, Limited ... 

150,000 2 Anglo-A a 

nore 10 % Anglo-Californian,L| 
80,000 Anglo-Egyptian, L.. 
60,000, 4 % ‘Angio-Foreign L....| 

40,000 Anglo-Hungarian .. se ee tae 
~88: 53| 

ES Ee 

# Do NeW eencesene | 
‘Bank “Of B B. N. Amer. 

t..B. 0 mg 
Bank of Egypt ...... 

... {11 ‘Bank of Ireland vig 
50,000)175 a: = New South 

7250015 % Bank of N. Zealand) 1 
35,000... ‘Bank of Roumania.. 
25,00010 % |Bank of 8. an 

a 

FF S ree SB SkaSSESE: Sc 

se 
40,000 64 % Chartered of India, 

Anstra.,& China) 20 
22 

REERES S Bae SER S aba 

30,000 8 % ‘Chartered LAO 
| tile of Ind. L.&C. 

60,000, 9% [City ......cseccseeeeeee: | 20 
20,00013 % ‘Colonial aie -deande 100 
80,000... Commercial Bank of 

Alexandria, L...| 6 
200,00010 % Consolidated, Lim...| 10 
20,000 4 % Delhi & London, L.| 25 | 
50,00010 % oo Bank of Rio} 

de Janerio, Lim’ 20 
angen 8 % ‘English, Scottish, & 

| Australian Chr. 20 | 
be '10% int Franco Egyp Egyptian .... 20 | 

10,000 7 S Hong Kong 5 Shan.) 285) 
45,000 6 % ‘Imperial, Limited...| 50 

.  |Imperial Ottoman...) 20 
6,000, 8 % /Ionian .................. 25 | 
6,000 8 %!) Do New ........ | 25 10 

95,624 2 % Land Mt.ofIndia,L.| 173) 2 
75,000 16 % ‘London and County; 50 | 20 
40,000 73 % Lon. & Hanseatic, L.| 20 7 
30,00012 4% |Lon.&Provineial,L.| 10} 5 
5,000 5 % Lon. & R. Plate, L./100 | 40 
40,005 % | DoNew .......... "95 | 10 
50,000, 8 % | London & San Fran-| 

cisco, Limited...| 10 | 10 
10,000 8 % Lond.&S. Western,L. 100 | 20 
100,000 14 % |Lon. & Westminster'100 | 20 
50,000. omc “ye of Mex. 

America, L.| 10 | 5 
50,000 8 % Lon.Char.ofAustral.! 20 | 20 
$0,000 16 % London Joint Stock! 50 | 15 
499530 Mercantile Beak of 

the R. Plate, L... 20 | 20 
15,00010 % Merchant, Limited../100 | 25 
9,015 8 % |Metropolitan, A......| 10 | 10 
9,015 RII tentitslbiele noahad 10 | 10 

11,970... Do New A ......... 167-3 
15,000 8 % |Midland, Limited _..|100 | 20 
50,000 12 % National wn | 50 30 
187,500 12} % National of Austral. 5 | 4 30,000 7 % National of Lpool,L.| 25 | 15 100,000 6 % Nat.of N. Zealand,L, 0 3 
20,000.21 % Nat. Prov.ofEngland| 50 | 21 
105,62521 4% | Do........... 20 | 12 

000 6 % iN. Lond. & Brazil.,L.| 20 | 10 
39,325 44 % North-Eastern,Lim.| 20 | 6 
50,000 8 % North-Western ..| 20! 7 
60,00010 % Oriental Bnk. Corp 25 | 25 
20,000 15 % Provinceil. of Ireland 1100 | 25 4,00015 9% De New .......... ' 10 

WH... ueensland Nat., L. 10 | 5 
34,00012 % Standard of British. 

South Africa, L.'100 | 25 
50,000 16 % Union of Australia..| 25 | 25 
8,082 Do 251 Scrip ...... | 25 | 25 90,000 133 % Union of London .,.| 50 | 15 

TELEGRAPHS. 

eons Share Paid.| Name. 

Se eneeee | eeeeeeentinens 

2,912,6601 Stock! 100 |Anglo-American, L... 2,043,6701 Stock. 100 | Do Preferred 
2,043,6701 s Stock., 100 | Do Deferred 

100 "100 | Do 
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360,000! Stk. 

6 % Stel. Bonds 101 

THE ECONOMIST. 

INSURANCE COMPANIES. 

o 

rised Divdnd Name. ais | Saving 
Issue. |Pr.Shr. ia | &\ Pr 

} i 

i284 
1 oD Me Brit.&For. 100 11 | xd 

Io Do Marine.... 100 20) at St 
1 “Gd BAtlas Fireand Life 50 | 6 | 194 20} “Sit 10 O Argus Life.......100 | 25 | 24 25 

50,000 1 Q 0 Brt.&cFor. Marine,L, = | 4) 16 16} 20,000, 0 4 9 Church of England 50 | 2) 4b 4 5,000/*0 10 OClerical,Med.&Gen.100 | 10 | 98° 30 
50,000, 0 15 0. Commercial Union! 50 | 5 | 18} 183 
4,000*4 0 0 County Fire .........100 | 80 | 95 105 
6,160} 1 16 OCrown Life | 50 | 38}! 37 39 
50,0000 5 OEagle Life. |50| 5! 6} 6} 
10,000, 0 14 O Equity and Law 100 | 6 | 13) 1 
20,000 0 6 OEnglish&Scot.Law 50| 34 6} 7 
10,000, 0 8 O\General Fire & Lifel00| 5 | 74 8 
25,000) 0 4 0 Globe Marine, Lim 20' 4; 3 3 
20,000, 3. 5 OGuardian F. and L./100 50 | 70 72 

| «: |Home & Colonial,L. 50 | Sil kh 
000, 7 © OImperial Fire . |100 | 25 ‘151 153 

7,500'*1 © OImperial Life ... (100 | 10/23 24 
13,453 7 10 OIndemnity Marine.100 50 | 95 99 
50,000, 0 12 0 Law Fire ‘i100 | “235 11 
10,000/*4 5 0Law Life... 1100 100 '117 19xa 

100,000, 0 6 O Lancashire F. & L.! =| 2 | 
20,000} 0 12 O\Legal and General.| 50 | 8 | 11} 
87,504, 0 14 0 Lpool. ,Lon.,&Globe 20 | | 3| 
49,626) 1 oe (1 annuities). 4 22 

8 0 0 London Assurance. 25 | 123) 67 69xd 
40,000 . 3 6 Lon.&Lancashire F| 25 | 25 
10,000, 0 1 4\Lon.&Lancashire L 10 | 27/' 

0 6 O\Lon. & Prov. Law L 50 | aH By 
50,000; 0 6 OLon. &Prov Marine 20; 2} 
10,000! 5 0 O\Marine ............... 100 | | 18 | @2 
50,000 0 6 OMaritime, Limited) 10, 2; 43 
30,000) Merchants’ Marine! 10 2 | 4 
40,000, 2 2 6N. Brt.&Mercantile| 50 | 6) 42 
30,000/*1 © 0 Northern F. & L... 100 | 5 | 41 
40,000 0 7 6QOcean Marine ..... 2315) 7 
159,1251°5 0 OPelican Life... a .. | 82) BS 

,722,19 10 0/Pheenix Fire.....| .. |. 308 
2,500/*1 5 0 Provident Life... 100 | 10 | 33 
ee 0 3 OQueen Fire & Life. 10| 1 | 

200,000, 0 8 0 Rock Life | 5| 10) 8} 8} 
689,2201 20 0 0 Royal Exchange . Stk.'100 |400 410 
100,000, 0 18 0 Royal Insurance ...| 20 | 3 | 219 214 
10,000 *3 10 OlStandard Life 
aseen1e 0 0 Sun Fire 

*2 14 0, Do Life 
100:000 0 12 O'Thames&Mersey M| 20| 2 | 
1500118 0 0/\Union Fire & Life., 200 | 20 
41,200! 0 10 0 Union Marine, L. 150) 5 
5,000| 2 11 0 Universal Life ....|100 | 11 | 

50,000 @ 10 O'Universal MarineL! 20! 5' 

GAS. 

Autho- | © | : 
rised | 3 = Name 
Issue. | & Ay | 

5,000 20 | 20 Bahia, Limited 
40,000 5 | 5 ‘Bombay, Limited . 
10,000 5| 4) Do New 

550,000U Stk.\100 ‘Commercial . ; 150 
20,000 20 | 20 ‘Continental Union, Lim. 14 
20,000 SO: 06 | Do Mew o8. ko...) 
10,000 20 | 20; Do7% Preference ... 

SR Be oo 
ype 

ie 
2 

23,406 10 Le ‘European, Limited ...... iE 
: 3) 

.—— 10 | | 

100,001 Stk. 100 | Do B, 4 % maximum...| 
200,000 Stk./100 | Do,10% Preferential 190 
300,0001 Stk.|100 | DoD,10% — 190 
165,000U/Stk.100 | DoE,10% — 190 
30,0001'Stk.100| DoF5% — 
60,0001 Stk.100 | DoG,7}% — 135 

1,300,0001 Stk. (100 | Do H,7 % maximum .. 110 
5,000 10 | 10 Hong Kong and China. 4 17 

2,800,002. Stk.'100 Imperial Continental . 
250,0001/Stk.'100 London 
150,000, Stk.100 | Do 1st Preference ... a 20 

25,000 20 20 Monte Video .... 
27,000 20 20 Phoenix 
14,0001. Stk. 100 | Do capitalised 

7,000 10 | 10 San Paulo. 
1 000, 10 | 10 Brazil. Submarine, L., S000 50 | 50 South Metropolitan .. dg 
6,000, 10 10 Cuba, Limited ......... et, er 22 24 

18000, 10 | 10 | Do'l0 % Preference 20°00] 124] 124 Do | mad 
a 10 9 Direct Spanish, Lim .. 15,000, 10 10 Surrey Consumers . 
i | 10 | Dol0 % Preference) 1 WA BO! ON oases ceenks cues cemcaye 

000 20 20 ‘Direct U. 8. Cable, L.! 123 ——————— 

369,000 10 | 10 Eastern, Limited... 
ee eee = | aes < Debentures a M0 INDIAN RAILWAY DEBENTURES. 

70,000, 10 | 10 | Do6 % Preference.) 11} 11 
ae 10 | 10) | rn Extension, =f i + | Deben- | Closing 

000 100 | 100 | Do 6 % Debentures P — ture Name 
22,050 10 | 10 German Union Tel. Capital. 

154,000, 10 | 10 Globe Tel. etree o eS 
ron 10 10! Do6 % Preference. 10} 1 “eax DEBENTURE Bonps. 

1235, 10 | 10 Great Northern ...... + F ; 200,000; Bomba. emnendh and Central 
17,000, 25 | 25 Indo-European, Lim... 20 India ba abla npn spittle dete 4%) 98 100 
rc 10 | 10 |Mediterranean Ex.L. 3 Bast Indian Repobaiasteiahaden 43%)... ... 
cana 7 | 10 onan dae | denne = Pisa besiensbaboceasoieeaceneens : | a 

na): ee ce I ee a icp. s ence sepsaennces Sa 

730,000)Stock., 309: Dalene al ! Eastern Bengal .........-... %| 
a it 1 Se wal 61 e and Rohilkund, Limited.. 4 ' 

88321 10 | 10 |W. India& P 1 SR PON We aan caress ia 98 100 
69,910 | 10 | Do6 % First Pret... _iuaenrons Stocks. 

boot yao ha . & Brazilian, 41 guaranteed ... 4 %| 98 100 
nn Lise Do 6 % Deben. A... 1,500; East Indian, rredeemable...... 44/108 ra 

Low eecapesee Great Indian Peninsula ......... 4 % 
$1,000 $1000 West. Usten of U.8.7% 114 $34 and Rohilkund............ -4% 

ee ee Gm a 8 

* Periodical cash bonus in addition. 

80 Do New 105 15 
37,500, 20 | 20 |Rio de Rochas Limited. i= 22 

Prices. 

.B 
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MISCELLANEOUS. 

Last | S . | Closi 

a. Name. 3 3 iuen 
¥ & a 

—— 
‘Bonps, Loans, anp Trusts. i 

% Auckland Harbour Board 100 | all ‘104 16 
% Boston (U. 8.) Stl. Loan, 1899100 al} 083 108 
%} Do 1008 oc ccesses 100 | all [163 105 
%0| gies sihed 100 | all (103 105 
% Oity of Auckland |. 160 | all [108 10 
% \City of Brisbane.................. 100 | ali ‘104 165 
% City of Dun 100 | all {107 109 
% \City ot London, ist Pref. 

%| we City of Montreal, Sterling 200 

Rouge Ottawa, Oates -. 

| ce ° 
% eo: 
oe Providence Coup. Bas, Stk. 

100 | 
% come Redeemabie 1905... 

jan Viceroy Mort.Loan'100 | 

*| ee. & F Col. wa Vise 10 | 

% |Cit 
% 
% | Do Sterling Consol. Deben. 100 
% | 

% | 
%) 

% 
% 
% 

Spanish Nat. Lands Mort. .../100 
"% Submarine Cables’ Trust 100 
% [Tobacco Loan.gua.by Ital. Gy./100 | 
% |United States Mortgage ...... 100 

Coa, Copprr, Iron, &e. 
Ebbw Vale Steel and Iron ...| 23 
English & Austral. Copper,L! 3 
Nantyglo and Blaina Iron- 

works, Preferred, Limited. }00 

AAD es aed RD OG A Tee ER 

183 %| Tharsis Sulphur and Copper, 10 
COMMERCIAL, FINANCIAL, 
| AND INDUSTRIAL. 

15 %| Australian Mortgage, Land! 

13 % City Offices, Limited. 40 
6 % City of Lon. Real Property, L.| 25 

i\Colonial, Limited ......... . 
64 % Credit, Limited, A Shares ... 1} 

15 % Credit Foncierof Mauritius,L 50 
6} % English & Foreign Credit, L.| 10 
8 %|Fore Street Warehouse, Lim.| 16 

| 143 % Foster, Porter, and Co., Lim.| 15 
5 %\General Credit & Discount, L} 10 | 

India Rubber, Gutta Pere ha, 
and Telegraphic Wks., L.| 50 

5int, (Internat. Finan. Society, L.) 8%! 
10 % Liebig’s Extract of Meat, L.| 20 

... |London Finan. Association,L) 50 
- % |Mauritius Land, &c., Limited, 10 

% |Milner’s Safe, Limited... 10 
- % National Discount, Limited. 25 | 
15 %|New Zealand Loan, &e, L....' 
2 % (New Zealand Trust & Loan, L; 3 
5 %| Do Preference........ 25 

20 % Neloemmmbde Construe., ,&e.L. 12 
20 %/Trust & Agency of Austral. L 1 
9} %/Trust & Loan Co. of Canada,L. 2 
74 — Discount Corp., Lim.. 15 

np, &c. 
15} % Australian Agricultural 25 
2 p.s.|British American Land . 374 
34 p.s. Canada Company ...... i 

|Hudson’s Bay .. 17 
8 9 % |Land Securities, Limited 0 

(Natal Land & Colon.Co. Lim. 10 

jalt | 55 

and Finance, Limited ..., 25 

100 | all | $8 108 
% City of Melbourne, 1907 ___ 100 | ali (163 104 

all ‘101 103 
Fedh Maus ive 100 | ali /102 10S 

1106 | all [105 107 
eemable 1893 100 |all 105 107 

100 fall (102 104 
/100 | all [205 107 

all 1108 105 
ea Quebec Consolidated, 100 | all 103 105 
* | 

1100 | all 1103 105 
a Toronto Sterling Deb.\100 | all 106 108 
Bo Waterwork Debentures} 100 | tall 06 106 

fall 108 110 
iall | 78 
all | 84 
all | & 
ali-} &@ 

atl | 60 

KEGAUES ell | 
atl 100 102 
all (111 213 

0 all (112 L4 
all 108 105 
all 10S 105 

all ‘107 109 

all | © @& 
Oiall| 2 4 

all | 76 80 
'100 90 95 
all 100 102 

all | 99 101 

20| 6 8&8 
3 ¢ 8 

all | 19 21 
all | ae 17 
all | 5 | 
all | elt Bs 

9 

all ; 1 
10 | 154 16} 
+ 
14 | 223 2% 
103) 19° 20 
7} 5, 46 

all | 30 303 
3} 22 

all | 28 29 
33 L. 
2| #5 

all | 8} & 
5| 9 9 
2 St 6 

5 9: 10 
all | 25 26 
all | 30 303 

22 3h 
5| 7 7 
6| 5: Se 

244; 79 81 
all | 31 33 | 
all | 84 86 | 
all | 104 21 | 
5 é Sf 

Nth. British Australasian, L. Stk 100 41 46 

It '% \Otago & Southland Invest.L. 5 1} 16 13] 
% |Peel River Land & Min. Lim. 8tk. 100 87 89 

12 0% | \Scottish Austral. Invest. L... Stk. 100 195 205 

8 % ‘South Australian Land ...... 25 
... |Wan Dieman’s Land 30 

43 '%|Amazon Steam Navigation,L 20 
5 %| British Ship Owners 0 

10 %/\General Steam Navigation. 15 
_ |Merchant Shipping, Limited 50 

23 % National Steam Ship, Lim... 10 

4: 4 . Peninsular & Oriental Steam 5/ 

43 %| Do New, 1867 50 

43 % Royal Mail Steam 100 

3 % {Union Steam Ship, Limited... 20 

35 '77 Assam 30 

iy 2% | British Indian, Limited ..| 20 

‘Darjeeling, Limited 
7 iI i: |Lebong, Limited 

IU r Assam, Limited Wiall| 4 4 

'Anglo-Argentine, Limited... 5 all ba 5 

7} '% Edinburgh Stree 10 (all | 15; 7 

6 %/London, Limited, si 10 all | 13) 133) 

8} % North Metropolitan ........ 10 (all | 16 164 | 

ee weak Felnse, 5 Stk. 100 | 55 

. | DoB ena Stk.100 | 3) 4 
7 %| Do Preference... Stk.:100 | 88 3 | 

6 %| Do Debentures . Stk.|100 |113 118 
510/10 Italian Irrigation, guar. 100 |all | 90 9 | 

4 %\Lion Brewery, Limited 25 
6 % | Do Pe ual Preference... 20 

al l 49 5 A 

all 18 207) 
all 6 8 : 

73 
all 27 29 | 
all’ 9 | 
all 7 8 | 
all | 38 # | 
wy} 13 15 | 

Oo DD B 
all | 22 3 | 
20,61 & 

all; 43 3 
20 | all | 214 224 
10 ‘all | 16% 114 

17 | 34) 354 
all | 245 25) 

+ % London General Omnibus, L. Stk. 100 (208 13 

|National Safe Deposit, Lim. 0 all! 3: ®& 

Native Guano, Limited . 5 alli & 4 
\New Sombrero Phosphate, L. 10 

12} %|Phosphate Guano, Limited... 7 
8 %|Riode Jansiro City Improv 1 Li 5 
5} % Suez Canal Shares............ 

all | 1% 14 
all Bh gi 
all | 27 3 

- all i 
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NOTICES AND REPORTS. 

STOCKS. 

Egyptian Daira Sanieh Debt.—Scripholders are notified 
| that the interest due on the 15th inst. will be payahie on 
‘that date at the Imperial Bank. 

Greek Debt, 1824-5.—A meeting of bondholders was held on 
the 10th inst. to consider a preliminary arrangement between 

‘the Greek Government and the Council of Foreign Bondholders 
for the conversion of bonds and coupons into new bonds. The 
arrangement was summarised as follows :— 
On September 4th it was agreed between the Greek Chargé 

d’Affaires and the Right Hon. E. P. Bouverie and Mr. E. Hazle- 
wood, that new bonds to the extent of 1,200,000/ should be issued 
in exchange for the old bonds and unpaid coupons, these new bonds 
bearing 5 per cent. interest, payable half-yearly. The first coupon 
to be paid on 15th July, 1879. The rate of exchange to be: 311 12s 
of new bonds for every 1001 of old red bonds; 301 10s in new 
bonds for every 1001 of old blue bonds; and 111 12s in new bonds 
for 1001 of detached coupons. All new bonds to be delivered by 
lst January next. The conversion to be proceeded with under the 
direction of a board of six persons in London, whose expenses are 
to be paid by the Greek Government. All exchange of old bonds 
to be made within twelve months. The sum of 60,0001 for annual 
interest, and 15,0001 for redemption is to be remitted to a London 
banking establishment. No Greek taxes on the new bonds are to 
be levied. To provide this 75,0001 per annum, the stamp duty of 
the Kingdom of Greece and the revenues of the Cephalonia 
| Customs are allocated. The Hellenic Chamber had, after the 
\agreement had been sanctioned by the meeting of bondholders in 
_ London, to pass it into law within two and a half months. If the 
| London Stock Exchange does not permit the “‘ bonds and securities 
of the Hellenic Government” to be quoted, the agreement is void. 
On the 19th September the Greek Council of Ministers accepted 
'and confirmed the agreement, with these additional provisions: 1. 
| That the holders of the old bonds, in receiving the new bonds, 
| desist from any claim for back interest up to December next. 2. 
| Instead of the Cephalonian customs revenues, those of Corfu, pro- 
ducing not less than an average of two millions of drachmas 

}annually, should be hypothecated. The board of direction here is 
| to consist of four members, viz., the Chief of the Greek Legation 
and one other Greek representative, the chairman of the Corpora- 
| tion of Foreign Bondholders, and the chairman of the Committee 
of Greek Bondholders. 

| With regard to this arrangement, we have received an ener- 
_getic protest from Mr Louis Drucker, on behalf of the Dutch 
,committee. Referring to the annuity of 60,0001 to be given in 
exchange of all bonds, with the arrears and overdue coupons, 
| he says, “ This is less than was offered ten years ago, and was 
| rejected by the great majority of the bondholders, and much 
less than has been offered to me by the Greek Ministers, when 

| as a representative of the bondholders, I negotiated at Athens.” 
_Mr Bouverie, replying to Jos. Mendes da Costa, Secretary 
| Committee of Greek Bondholders, Amsterdam, wrote :—‘ As 
| the negotiations with the Greek Government for this agree- 
|ment was conducted confidentially between their official re- 
| presentatives here and myself, in conjunction with the chair- 
|man of the English Committee of bondholders, it was quite out 
of the question, with a view to any possible settlement, that I 
Should have communicated the progress and steps of negotia- 
| tion to yourselves or to the bondholders, however important. 
If such communications had been made public, all negotiations 
'would have fallen through.” At the meeting the English 
bondholders adopted the arrangement. 

Italian 6 per Cent. Tobacco Loan.—Messrs Stern Brothers 
announce that Series D.D. was drawn in Rome on Ist inst. 
for repayment on January | next. 

| New German Loan.—According to the Frankfiirter Zeitung, 
_the subscription for the 30 million loan has been fairly satis 
factory. A large over-subscription could not be expected, since 
_ the issue price was considered too high. The “Syndicate” has 
taken the loan at 95 per cent., and, consequently, was com- 
| pelled to issue it at 95.60, which margin covers the expenses 
s leaves a very small profit- 
Spanish Coupons.—Notices have been issued respectively by 

the Spanish Financial Commission in London, and by the 
| Corporation of Foreign Bondholders, requiring the holders of 
,coupons of June, 1873, December, 1873, and June, 1874, to 
oe them, in order that they may participate in the Rio 
| into arrangement. If not presented by the 31st inst., such 
| coupons will be absolutely shut out from the conversion. 
|. Turkish 1854 and 1871 Loans.—The interest due on the 
| 10th inst. is now payable, and also the bonds of the 1854 loan, 
| drawn for redemption on 29th July. 

RAILWAY COMPANIES. 

{ 

Buckfastleigh, Totnes, and South Devon— The receipts 
amounted to 2,5981, wane in advance of the corresponding 
six months. Steps are being taken to carry out the Great 
| Western and South Devon Companies Amalgamation Act, 
oa received the royal assent in July. 

Buenos Ayres Great Southern.—The directors have decided 
to recommend the payment of an interim dividend at the rate 

eee . 

| 

| 
| | 
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of 6 per cent. per annum, free of income tax, for t . 
ended 30th June last. . no helins 

Chicago, Millwaukee, and St Paul.—The company has de. 
clared a dividend of 3 per cent. upon its preferred stock 
After payment of this dividend, $389,297 is carried forward, _ 

Iquique and La Noria-Pisagua and Sal de Obispo ang 
Junction.—The English Committee of First Mortgage Bond. 
holders urge all holders to send in their bonds at once to 
Messrs Robarts, Lubbock, and Co., so that no delay may take 
place in carrying out the agreement, and in the payment of 
the overdue coupons. Bonds to the amount of 500,000] have 
been already deposited. 

North British—The following circular has been issued re. 
specting the dividend :—“ The directors deem it right that you 
should be informed, with reference to the payment of ‘the 
dividends for the last half-year, that the money required for 
the purpose was, to a large extent, deposited with their bankerg 
in London; and that, with regard to the suspension of the Cit 
of Glasgow Bank, the deficiencies at no time exceeded 50,0000 
which sum was subscribed by the directors in cash.” 

BANKS. 

Delhi and London Bank.—The net profit during the six 
months amounted to 10,8501, which, with the balance brought 
forword, gavea total of 11,392/. A dividend has been declared 
for the half-year at the rate of 44 per cent. per annum, while 
3,0001 has been added to the doubtful debt account, leaving 
7951 to be carried forward. 

Standard Bank of British South Africa.—The directors re- 
commend a dividend for the half-year ended June 30 at the 
rate of 12 per cent. per annum, that 10,0001 be added to 
reserve, 2,5001 to the pension fund, and in addition that 
80,0001, realised from the surplus assets of the late London 
and South African Bank, be placed to the credit of reserve, 
carrying forward about 4,0001. 

ASSURANCE COMPANIES. 
Great Britain Mutual Life Assurance Society—At a recent 

meeting, a series of resolutions were passed, empowering the 
directors to form separate series or classes, with a view to the 
extension of the business. 

MISCELLANEOUS COMPANIES. 
Colonial Trusts Corporation—The directors have issued 2| 

circular announcing that they are unable to pay the debenture 
interest due on the Ist October. The calintaking which 
was established in 1858, has a share capital of 150,000I in 5l 
shares, of which only 1l per share has been paid. The deben- 
ture capital is stated to amount to 120,0001, and the liability 
to depositors to nearly 200,0001. The dividends paid have 
been at the rate of 12 ‘per cent. per annum. A meeting of 
shareholders has been held, but reporters were excluded. Itis 
stated, however, that voluntary liquidation under the supervi- 
sion of the Court was decided upon, and Mr Kemp, of Kemp, 
Ford, and Co., was appointed liquidator ad interim. A meet- 
ing of share and debenture holders will shortly be called. 

Conservative Land Society—The receipts at the end of the 
financial year on 30th of September were 2,674,4761. The pre- 
sent number of shares is 43,491, of which 9,692 are completed. 
The reserve or surplus fund amounts to 7,500I. 

Eastern Extension Telegraph.—The Penang-Singapore cable 
has been restored. 3 

Foreign and Colonial Government Trust (Third Issue).—It 18 
announced that the sum of 15s per coupon remaining un 
in respect of the coupons due April 15 last, will be paid on 
October 15, on presentation at Messrs Glyn, Mills, and Co. 
and that the amount available for distribution in respect 0 
the coupon due 15th instant is sufficient to pay 1l 12s only, 
making, with the arrears of 15s remaining over from the last 
coupon, a total distribution of 21 7s per cent. from the receipts 
of the current half-year.” 

Great Northern Telegraph.—It is announced that the Amoy- 
Shanghai cable is in Sahl order. > 

Lincolnshire Chronicle—At the meeting a dividend at the 
rate of 5 per cent. (an increase of one per cent. on last year) 
was declared. be af 
London Financial Association.—The association have made 

a call of 2/ per share. The circular remarks that :—“ The pro- 
ceeds of this call will be directly applied to meet loans com 
tracted by the late board, at heavy rates of interest, which the 
due and must be paid off this month. The liabilities of oe 
association will thus be very materially lessened, and cons! a 
able progress made towards bringing the association s _— 
diture within its income. The directors will regret any Sate a 
veniences which the present call may cause, but in the abs a's 
of prospects of immediate realisation of the 288 Ct 
assets, they would hardly, under any circumstances, — the 
justified in incurring the heavy cost which renewal © 
loans would have involved.” : : d was 
New Zealand Shipping—At the meeting, a dividers 750! 

declared for the year of 10 per cent. e sum 0 gag] was 
was added to reserve, raising it to 40,0001, and 1, 
carried forward. distribu- 

Royal Mail Steam.—The company recommend 4 
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tion of 11 10s per share, including dividend and bonus, for the 
half-year ended 30th June, free of income tax. 
Russian 54 per Cent. Land Mortgage Bonds (Third Series). — 

The coupons due the 13th inst., together with the bonds 
drawn at St Petersburg August 13, will be paid on the 14th 
inst. by Messrs Thompson, Bonar, and Co. 

| cheaper. 

THE ECONOMIST. 

Share Investment Trust.—The trustees announce that 11 10s | 
- cent., being the balance of the half-year’s interest due | 

ptember 15th last, upon the preference certificates, will be 
yaid on 18th inst. 

Sheepbridge Coal and Iron.—There has been a loss on the 
ear’s working of 1,9421. Concerning the probability of a call 

tring made, the chairman stated at the meeting that it would 

depend very much upon what was done in connection with the 
meet Glapwell Colliery. 

_ about 8s lower. 

ns 

i211 

Potatoes have recently become 
The Produce markets are still depressed, except for 

the new season’s fruits, and seed oils, which have recovered a 
little; but sugar, coffee, tea, rice, pepper, saltpetre, jute, and 
petroleum, are all flat, and mx wstly quoted lower. 

Metals of all descriptions are again much in disfavour. 
Cleveland and Scotch pig iron are obtainable on lower terms, 
and stocks are heavy; while copper, lead, and tin, are further 
depreciated in market value. Tin, at 54! per ton, is 131 lower 
than at this time last year, and Scotch pig iron at 45s is 

Copper, at 591, has in the twelve months 
fallen over 71; and pig lead, at 151 15s, has dropped 41 10s. 
Coals, however, are moderately steady, and meet with an 

Indian corn are weak. 

| average sale. 

aterloo Bridge.—A meeting of shareholders, annuitants, | 
and bondholders will be held on the 6th November, for the 
pape of considering the division of the purchase money. 

n ion Steamship.—The directors recommend a dividend of | 
hare. 

ers MINING COMPANIES. 
Great Laxey.—The directors have declared a quarterly divi- 

dend of 6s per share, free of income tax. 
Richmond Consolidated.—The board have determined to re- 

construct the qomnrar furnaces, and have instructed Mr 
Rickard to carry out the works without delay. The proposi- 
tion to rent the Atlas furnaces during the reconstruction has 
been abandoned. A telegram has been received that 120,000 
bushels of charcoal, value about $35,000, were destroyed in the 
late fire. It also states that the “ mine is improving.” 

West Prussian Mining.—The gross profits for the year ended 
June 30, inclusive of the sum brought forward, were 16,7161, 
and, deducting expenses, &c., there remains a balance of 
13,3731. After payment of the preferential dividend of 8 per 
cent. per annum, and 4,2001 to the “ A” shareholders, there is 
2,000/ for the reserve, and 2,7731 to be carried over. 

Che Commerctal Times. 
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 Exoise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended October 5, 1878, and for the corresponding week in each of the 
years from 1878 to 1874 :— 

Quantity Sop. 

Barley. 

bsh qrs bsh 
42,221 4 
42,085 7 
39,516 5 
29,032 7 
77,872 4 

AVERAGES OF GRAIN. 
The following is a statement showing th iti i t \ ng the quantities sold and the average price -. British Corn (Imperial measure), as received from the Inspectors and Officers of cise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week ended October 5, 1878 :— 

Quantities Sold. 
rs bsh 

AVERAGE PRICEs. 

co wn 

HERERe ee 
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Average Price. 
s d 
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COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

_ all the manufacturing centres, our advices are uniform- 
C y of a gloomy character. Operatione in the Liverpool 
otton market remain upon a very limited scale, and early 
1s week there was a general fall in prices. Manchester goods 
i in very little request, either for home or foreign consump- 
On, except at decidedly lower prices, which spinners and 

Weavers show much disinclination to accept, the having worked at a loss so long. The Yarn market is weak, but at 
i anon mM price, transactions are reported more particu- 
Tan for — descriptions, of which Holland, Russia, 
Wa, ey, and Japan, are increasing consumers. The colonial 
a sales closed on the 4th without any sign of reanimation, 

Y, prices this week have remained wlthout noticeable change. orkshire materials find a very slow sale, and winter materials 
~ not taken up with any spirit. The Bradford spinners are 
omg a moderate business in lustres, mottled, and coloured — at low rates, but the home inquiry is slack. The linen 
0 a br relapsing into a state of depression, and the lace trade 

. wing to the abundant supplies of forei wheat, quota- 
a are with dificulty maintained in the fa macho even atter the recent fall. ley, however, of the finer descriptions, 
of ba! rted in price, and there is the strange sight presented 
The Gan, commanding a higher market value than wheat. mn zette average for the former last week was 40s 6d per 
fenene as compared with 40s 4d for the latter. 

of barley this year have been extensive. Oats and 

} 

j 
i 

The Cotton Circular of the Imperial Ottoman Bank, dated Alex- 
andria, 28th September, states: “The arrivals from the interior, 
though still small, are daily increasing, and during the past few, 

| days lots of more or less importance have been received from each 
of the cotton districts. The prevalent opinion here is that this 
season the crop will be 10 per cent. less than last season, and this 
estimate is confirmed by advices from the interior ; this would give 
about 2,500,000 cantars. On the other hand, judging from the 
samples to hand, the new crop seems to be of superior, not to say 
of exceptional, quality. Several small lots have realised 83d and | 
9d c.f. These purchases were made principally on continental | 
account, but more especially for Russian spinners, who seem disposed | 
to operate on a more extensive scale even than last season.” 

Messrs William Moran and Co.’s Indigo Market Report | 
(Calcutta, September 10), includes a detailed estimate of the out- 
turn of Lower Bengal, where manufacture is now closed. The crop 
of 1876-77 was 26,302 maunds; the estimated crop of 1877-78, | 
18,000 maunds. 

In Messrs Churchill and Sim’s Timber Circular, it is stated: “ The 
improvement in prices of Baltic stocks which we recorded in the 
month of August has not been maintained in September. There | 
is so little confidence among the buyers that sales in quantity | 
cannot be effected at any reasonable reduction in prices. The) 
import has again been on a very small scale, the consumption has 
not been equal to that of the previous month.” 

Messrs Jacob, Son & Co. state :—* The third series of public sales 
of colonial woolsfor the current year, which began on the 20th Aug., | 
closed on the 4th inst. Commencing with a total available first- 
hand stock of 339,556 bales, 308,245 actually passed the hammer 
(including many parcels twice catalogued and second-hand lots); | 
and it was estimated that 63,500 bales were held over, in un- 

per Ib. In Sea Island a small business only has been ou. 

without change in prices. For Americanthe demand has been 

fair, but freely supplied. Quotations are reduced about 

merinos scoured, and 1d on combing grease; but eve™ since that 
the tendency was drooping downwards, till about a fortnight 

before the close, when the lowest point was reached, and, instead 

of any advance on June prices, a reduction on the average of ld 

to 2d from such had to be conceded; the attendance fell off toa 

very low point, and a general disinclination to buy wool, except 
at the lowest rates, came over the market; considerable quantities 

were withdrawn, the sales somewhat curtailed, and they closed 

with just a trifle more spirit, at a little better than the lowest 
currency of the series. Good merino lambs comman:ed high 

prices through the sales; but coarse and mixed parcels lost value 

to the fullest extent when the market gave way. Coarse and 

half-bred wools falling from 10 to 15 per cent. below previous 

prices. No date is yet fixed for the commencement ‘of November 

sales. Notwithstanding the decreased import it would appear 
that at least 50,000 bales more will be catalogued here this year 

than last; a sanguine view of the future fo:med by many has 

kept this market now for nearly two years past always with a 

large accumulation of old stock.” 
LT 

THE COTTON TRADE. 

LIVERPOOL.—Ocroser 10. 

porters’ hands for future sale, at the close of the series. Foreign 
competition (and especially that of France) was not nearly so 
brisk as usual throughout these sales; the whole quantity taken 
for the continent was reckoned at little more than three-eighths 
of the quantity sold. The course of the market in these sales 
commenced with animated competition and a full attendance, at 
rates equaling on the average the closing prices of June; for 
some few days these prices were improved upon, till an average 

advance was, at the best, established on the opening rates, oil 

about 1d on all good combing merinos washed, 1d to 2d on all 

The cotton market continues inanimate, and, with a mode- 

rate business, quotations of most descriptions arc reduced $d 

4d per lb. Brazilian has been neglected, and a small busi-| 

ness has been done at a partial decline oi td per lb.| 

Egyptian has been in fair demand, and prices are u nchanged | 

for brown cotton, white descriptions are reduced }d per Ib. 

West Indian is dull at unchanged rates. African is fully $d 

per Ib lower. Peruvian continues neglected, and quotations 

of smooth are reduced $d per Ib. East Indian has been pressed 

for sale, and prices are irregular. Quotations generally are 

reduced $d per Ib. 
“ Futures ” have been very dull all week, and prices close | 

Yet the | »;d to ,4d per lb below last Thursday’s rates. 
The sales of the week amount to 53,660 bales, of which 

; 
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) are on speculation, and 5,120 declared for export; the leliv 
forwarded is’ 3,700 bales, of which 460 are American, 100 October-January, for middling 1. m. c. 
Brazil, 430 Egyptian, and.2,710 bales Surat, which makes 
the takings of the trade 51,680 bales. 
OcroBER 11.—The sales to-day will probably amount to 

about 8,000 bales, with a steady market. 
PRICES CURRENT. 

j ' 

Sang | Good ime, | Same Period 1877. 
Descriptions. | Ord. | Mid. | Fair. :, Good.| Fine. |—————-———_ 

r ast tera pone oee 
‘per lb per Ib!per Ib'per Ib per Ib)per Ib)|per Ib/per lb per Ib 

| d d aja d d d d 
| Sea Island ................ 15 | 163 18 | 19 21 24 || 173) 19 22 
| Florida ditto............| 14 | 15 | 15h} 16 | 17 | 18 || 14} | 164] 18) 
Upland eet = SR] GB]... nce fase oie SOE ine din 
See p-inek-cencel Ash AA Lele een, abel dia \ date 
| Texas ee Me aaa ae BE ae oul i. keh Gk dak 
OS "a ee oe tha a WS ee 6} an : 
Pernambuco, &........... ; .. | Gi 7 oe vee 6%) ... 

| Ceara, Aracaty, &e....' ... bia oh: fee ei ae See 
SEIT onrceseusremeoh ote” i WL, sanne si si mee et oke 
MENT... tectccksecksaseusl yee PP coe ate abe oo i — 
Bahia, Aracaju, &..... ... | 68 ass. wi ee 6u| ... 
Maceio satiuinaal . te Pee Thee ate ade 6%)| ... 

| Maranham ine, ig | 7 & 8} sa 6} 7i 
| Egyptian, Gallini .... ... | 10 | 1 11 | wf} ... | m| 9 

Ditto Brown......... 53, UG] CUO RL 9} 5k) 6) 73 
| Ditto White .......| ... | .. | 7h) Zl 8b Sky. | 68) 7% 

Smyrna, Greek, &c.... Joo | ice Ohl we. ae ae ad es 
Tahita Sea Island } -.. | aR] 188] 18 | asad .. | am] -.. 
West Indian ............ | | Sh | 6} | i 7 5] 

| SIGUE o:ssslinidictnhicdire b Esa 6 6} | 6] ... 5 | | 6 
La Guayran ............ ve | eee | 5 6 | 6 53 | 7 
Peruvian Rongh .......... 6 7 at | a 9& 6 74 | 8 

Ditto Soft Staple... | 6| @ | 9 $| 52| log 
Cee. Ss. cua | west odie: loll et 6} 
Surat—Hingunghat.. iT he 53; 5S! 628 beh: ee 63 

Ginned Dharwar... eae See : 5} 6 
M. Ginned Broach. | .. | Stl Sel 62 . | Sw 68 
Dhollerah ............ | 4 | 4) St] & bad Sik 58 
Oomrawuttee ...... | 3) i Sis) 5} te S| | (5k 
Veravul, &. ......... 3 43] Sa! St . | Stl 5a 
Comptah of a oe | Se] SB 
Rast ukthw ba | 43 5 | 5% 44, 5 
Ie Ticiectantiiciiese Peak Doe * eet Hh | Sa 
Rangoon Tere | 48! 48: 5} | | Se 
Madras—Tinnevelly.. , relat | Be! 6 
Western | | 8 | | Shi 58 

Price CurrENt—OcTosBer 12, 1876. 

| Good | Same Period 1875. 
Descriptions. Ord. | Mid. | Fair. | p,;, | Good.| Fine, |—_—__-—_—_- 

‘nore Mid. | Fair. | Good. 
lper Ibiper Ibiper Iblper Iblper Iblper Ibliper Iblper Iblper Ib 

a |a|4 aj/|a d aia a 
. Sea Island ............... 16} | 18; | 20 | 21 | 23 | 2 | 17 | 19 | 2 

Florida ditto...........] 14h | 16} | 17 | 18}| 19 | 21 |] 16 | 17 | 19 
| Upland ; 5} 5%| ... oe a ae te aa 
| Mobile iis 5} Se hes ‘ad Shes Lae ps 
| Orleans and Texas ..| 5} 6A) ... | -.. ad - Oe i: sn 
| Pernambuco, &e. | a sk 5} 6; hie I] = | 8 8} 
Santos ; oad oe 6 et Ae a a. oe 
Bahia, Aracaju, & | a iv 5} 1S” ob iM 
Maceo ksenkahi wl oe Bee he: tans ins wae a 

: | Maranham...............) 2. |... | 6 6} 63 TE 84 9 
Egyptian | 44) 5 | 6 64] 6i/ 10: /| 6 | 8 9 

é | Smyrna, Greek, &....) .. | .. | 5 eo 084 re oe heh oe 
| Fiji Sea Island . | 12 | 13 | 4 | 5 | 16 |} 12 | 124] 4 
| Tahita ditto | 1 wk Oe: Dc | 12%3| 13 | 14 
| West Indian | & | 5h 6} | 6 7} 7% 6 | 7% | 8} 

‘ La Guayran . 43 | 58) Si} . @ | 6} 6} 6 | 63 7% 
: | Peruvian Sea Island.) 8 | 10} | 12 | 12)| 13}| 144 ]} LL | 13$| 15 

| African Co ae | 5a | 53 6 | ok 6] 
| Sarat—Hingunghat..| ... | 43] a Be oo i | & ay 
| Ginned Dharwar...| ... | 48) 4& 5 Pre 
| Broach ol I A? Sap AME | oo aa De 

S | Dhollerah 33 3i| 4% 43 5 : | & 
Oomrawuttee 3] St} 48) 48) 5]... | 42} 

: Comptah na 33) 4) & 43 a | 43} 
4 , Scinde meiaied ae ih: Baa a sis | 43 
. 15 | Bengal Dkk ed: SEL ORE OO Lie | 4 

‘ Rangoon : i A wai oe) SS | 4 
. Madras—Tinnevelly.. | 43) 5 a | & 
, x Western |. | 4b] 4g 43 | 4 

Imports, Exports, Consumption, &C. 
| 1877. 1878, 

bales. bales. 
Imports from Jan. 1 to Oct. 10 .........0.0...... 2,483,951 .......0.... 2,308,860 
Exports from Jan. 1 to Oct. 10 . 224,671 210,839 
Stock, Oct. 10 sotieeaile SED iis savccsnedes 335,230 

Consumption from Jan. 1 to Oct.10 ......... 2,308,690. ............ 2,151,350 

' The above figures show :-— 
A decrease of import compared with the same date last year of......... bales 175,090 

| A decrease of quantity taken for consumption of ................. (cnnceasmues 
| A decrease of actual SE OU cntinneccroecceeosis ..- 13,840 
| A decrease of stock of .. sekinebvaiieehs pankevn baeeaiek ee ae se cpmchsnceeneee 148,600 

| In speculation there is a decrease of 57,800 bales. The 
pees this week have amounted to 42,198 bales, and the 
quantity of American cotton reported at sea for Great Britain 
|(aneluding cable advices to date) is 63,000 bales, inst 34,000 

: | bales at the corresponding period last year. The actual ex- 
. 

| td lower. 

red : 

| ports have been 6,591 bales this week. 

LON DON.—Ocroser 10. 

| Sales to arrive and for forward 
bales.—To arrive—Tinnevelly, 
good fair; Coconada, at 5;4d to 54d, June-August for fair 

American, at 532d to 533d, October-December, for 

Annexed is a portioa of the circular issued this week by the 
London Cotton Brokers’ Association :— 
A very quiet feeling has prevailed in our market during the 

week, and with limited transactions quotations for futures are 
| reduced fully yd per lb; spot prices are occasionally ;4d to 

delivery about 5,500 
at 5id August-November, for 

| 

| 

| 

[Oct. 12, 1878, | 
middling l.m.c. For delivery —American, at 5}4d to va 

PRESENT QUOTATIONS. 

Descriptions. —_— | } wg 

r lb per Ib r lb Pot hails 
Surat—Hingunghant ............ -@... | .. | SS @SR ia 
Saw-ginned Dharwar ......... a em ; 
Machine-ginned Broach...... | ose hand 5 , ' 
Dhollerah ...............00000000: |... 4 | 48 7 
Oomrawuttee..................6.. | ++. 34 4) 5 7 
IID 0555) npasnnnnsSoedp 3} 4% 5% , 

IE Soon; scceccucabastectsoul” ave 4h a ; 
Madras—Tinnevelly ............} ... 5 5 3 | 
ND scien venseullvesborabe ne Sie * 

ee E coh ieee cocddll wos aa Pree e ' 
Coconada 2.0.0.0... Lb | aa 5h)... | Bt 
Coimbatore, Salem, &c........ | 5; BR Rt re cen ' 
I a ctl Siccatideonstipidleainal ak [ter at S| SR ... 
Bengal eOersensboccccdoceecccsenseceoeses ese i 4) 5 & eee 

CN ee cine nortan Dian ; 48) 4 af | es | i 
Wak Rata, Oe.....2<-.....ccsecs es 5} | 6h | 77 | 

I a ia nee | - | 6b| 63 a aaa 6 
eee ai. dude nodes | es 5t | 5h | 6 7 5 
Australian and Fiji............. ‘i teh rhe 5t | 5¢ 6) 62 63) 6 5 
Sea Island kinds .................. iw 38 7 Bb BiB Vin ip i 
TU sbessteasd Coto Bh conidial ce 8 ll 3 |M 6/0 In 

taports aNp Detiverres from January 1 to October 10, with — 
Srocks at October 10. 

I i il cictencnetis 

Delivered to Oct. 8 ...... Sigs? 16945 | 5 | 23,121 M3 | 5.550 
(1876) 27,488 | 112,030 | 30,047 | 16,706 | 5,108 | 191,379 
1878) 3,913 | 17,623 | 4,367| 3,181 | 1,510 | 9058 

Stock, Oct. 10 ............ jis77 2283 | 7,990| 2,269] 14,616 991 | 28149 
1876| 2,099 | 10,976 | 10,919 | 7,362 | 1,608} 32,964 

Corton known to be AFrLoat to Evrorg by latest Mail date. 

From— 
I ek ae 
SININ ..2 casnaeancteratoaedatns 
Madras and Coconada 
Ceylon and Tuticorin 
Calcutta 
Rangoon 
China 

New Or.LEANS.—The annexed is from Messrs Neill Brothers 

and Co.’s Cotton Cireular dated October 10 :— 
Last Week. This Week. 1877-8. i 

bales. bales. bales. 9,000 
Recripts—At Gulf ports ......... 9,000... 3,000 ... 8,000 ... 10,000 

Atlantic ports........................ 9,000 ... 20,000 .. 11,000 ... 

Set ekadaei inbietce sen cietethinadeald 18,000 ... 23,000 ... 19,000 ... 19,000 

61,000 7 days—At Gulf ports ............ 32,000 ... 44,000 ... 46,000 ... 
Atlantio ports............... 96,000 | 102,000 |. 55,000 ... 77,00 
a 128,000 ... 146,000 ... 101,000 ... 138,000 

Total since Sept. 1—Gulf ports ve awe 152,000... 102,000... 212,000 
Atlantic orts....:........cc0ss..2 3 , .-. 138,000 ... 249,000 

NN ete 496,000... 240,000... 461,000 

Received subsequently at ports... 2 ca ne & 4,017,000 “ tri) 
Following week previously......... ee a - ae 

Total crop ................+. loots 345 nee 4,811,000... 4488 . 

Exports, 7 days—To G. Britain.. 31,000 ... 27,000... 25,000... 4 
GombeneM «5... i eescsnscccsevteeds 5,000 .. 18000 .. 6000 ..  %o 

‘ _ 29,000 IN Saint taliaaticats 36,000 ... 45,000 ... 31000 ... BT 

Total since Sept. 1......... rr ... 110,000 ... 62,000 ... 109,000 
Sterling exchange at New York (commercial), $4.77. Gold at New York 100}. 

Furure De.ivery aT New YorK—MIDDLING. 
Oct. Nov. Dec. Jan. Feb. Mar, Apr. May. Je 
c c c e e c c z 

DOM... sss iciciess 104... 104... 104... 109... 10%... 10} ... 10%... a 
Previous week ...... 10J;... 10% ... 1OF ... 1Oyh... 10h ... lO... 10--- nk a Same time 1877...... Ii... 1... WL... Udy... Us.» Uae... MA OO 

PriceEs—MIDDLING, week. Previous 

ew Orbea . ..0.....00c-noseconsearesoyscponovestensegonses(\\) (Ma iui Seenees 1 
PO INOEE « 0snoxnns ich cixiciouseiniatincsaitbscentantabetean. ate ee 0 

III gine <cckeTerdincccbiniion.bceastacheomenins re 1 
CRONE... 58055600538 0tsss sa tecsseu femelle WO seaveevee 
TOOT GUE csscycnettrannatiypnyiinensinrommmenas LOG «ne ' 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and anee 
Previous Freight. 

To-day——, Thursday. : Steamer 
Low mid. Mid. Mid. Bail. d 

d d d } (nom.) 
New Orleans ............ Oe *> ay ar Nae 6t _ — 
Galveston ............... Gictics # shes és ee = 
NE CR nbs ee ee 6 oreane ¥ me 
Charleston.............:. 5% .....: oo ee 6H ...2 eh 

New York (steamer).. 533 ...... SH ...... Glew i= 
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MancuEstTeER, October 10.—The condition of this market 
has again been eminently unsatisfactory. Sellers find it 

increasingly difficult to realise, and although 
lessening of pro- 

duction is spreading with considerable rapidity, venely is still 

far in excess of actual requirements. In export yarns, spinners, 

by a slight concession, have here and there sold to a moderate 

amount, but for manufacturing qualities very little has been 
done. Cloth continues bad to sell. In shirtings, dhooties, 

and other Eastern fabrics prices have scarcely been tested. 

Printers, T cloths, and domestics are only moveable in limited 
quantities. Throughout all departments producers have made 

r progress, quotations generally tending in favour of 
uyers. 

CoMPARATIVE STATEMENT OF THE CoTTon TRADE. 

onan Corresponding week in 

1878. | 1877.| 1876.| 1875.| 1874.) 1873. 

8 Gis dis dis dis dis ad 
© 6 (068/00 6)O7%) .. | ... 
0 6%/ 0680 6078, .. | _. 
: oa te atest 

Ditto, BOE GREE cn cccescescvcseess seneaeesees <7 8i 0 9% 

No. 40 Mule-twist, fair, 2nd quality lice 0 © 102 0 103) 0 102, 1 O21 13 

No. 30 Water-twist, GO. : «= cnet 0 0 103}010;011)1 O81 15 
%-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs.. 43 1/4 9/4 5 | 410 5 15 4 

27-im, 72 reed, ditto, _5ibs2oz.) 4 9 | 5 445 0/6 146 445 73 
39-in, 60 reed, Gold End Shirtings, 37} 

8 Ibs 4 028 ......... CaM Ke 76 |8 447 919 09 6 lio 0 
40-in, 66 reed, ditto, ditto, 8 Tbs 12 ozs...| 8 6 | 9 4) 8 43/10 0 10 6/11 0 
40-in, 72 reed, ditto, ditto, 9 Tbs 5 ome 9 6 |10 4410 a 911 9 {12 0 

in, 44 reed, Red En: 
«-* Lee giamnennvarsniiniadagnionaes ie 60 \|7 47 0\710'8 48 7% 

THE WOOL TRADE. 

No alteration for the better can be quoted in English wool 
of any kind, indeed, transactions are so few that there is 
literally nothing to report. 

Colonial wool has been quiet since the closing of the sales 
last week, and prices are unchanged. 
From Liverpool we learn that since the close of their public 

sales last week very little has been done, the few transactions 
comprising small lots of Peru, Lima, and Morocco. At the 

oe sales, held on Wednesday last, of 741 bales offered 
396 bales found buyers at a farthing per lb reduction from 
late private sale-rates for newly arrived parcels, whilst old 
full-woolled lots maintained their level. The next public 
sales have been fixed for the 4th December. 

Our Bradford advices are to the effect that the wool market 
keeps very depressed ; as the recent disturbance of confidence 
m commercial circles and the discouraging political outlook 
naturally produce the greatest Gentle Mikeaee restrict to 
the utmost their purchases, and sellers are more careful where 
they sell. Prices, it must be allowed, are gradually softening. 
In short wools there is no change. Of English noils very few 
are produced, and the price is maintained ; Botany noils appear 
to grow gradually easier. In , the operations of export 
merchants continue scanty, but for tube sorts, includixg 
mottles and cvlours, there is still a small and steady demand, 
chiefly for Russia. In super 30’s,a few inquiries have been 
made, but offers are absurdly low. Twofolds show no revival ; 
a few 32’s and some trifling lots of 40’s have changed hands at 
prices which can hardly leave any profit to the spinner. 
Spinners cannot afford to make further concessions. As 
regards ys the operations of merchants are still very 
restricted. The demand centres on a few descriptions of 
cloth; thus, makers of cashmeres, serges, Italian cloths, and 
cross-dyed orleans are busy, while those who make ordinary 
ae stuffs are much in want of orders. Prices are getting 

er. 
A sale of about 30,000 bales South American wools will open 

at Antwerp on the 15th inst. 

—= 

IRON AND COAL TRADES. 

Scotch pig iron has again this week been sold in Glasgow 
= London upon very low terms, 44s 3d being quoted on 
e — Weak holders and Scotch merchants who have 

ught Cleveland iron have been endeavouring to effect sales, 
d have quoted fully 6d less than makers. Buyers in the 
a sevens No. 3 * a ae a meets quoted 9d to 1s 

» tess r cent., and as or No. 4 forge. Trade is 
very disturbed, 2 ee 
. In South Wales the steel trade keeps fairly active; but iron 
18 Ae slow of sale, and the tin plate trade is depressed. 

A few of the “season-trades ” at Sheffield are reported to 
a trifle better, but the demand for heavy iron is limited. 

mE 

> the Wolverhampton quarterly meeting trade was flat, 
dis =— were withheld, pending the settlement of,the wages 

ie the London Coal Exchange, on Wednesday, house coals | 
ae in better demand, and some sorts commanded 6d per 

it more money. From the provinces a moderate business is 
Sesame alam cel agi Aas eee 
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| value. 
| change in oats is a decline of ls in black Swedish, 40 ths 
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reported to be doing in household coal, though inquiries 
steam descriptions are not more numerous. 
The Midd esbrough Chamber of Commerce furnish the 

following statistics for the quarter ending 30th September :-— 
The make of Cleveland pig iron in the Middlesbrough district 

during the three months ended 30th September, 1878, compared 
with that during the same period of 1877, was 

1878. 1877. 

Sy ve neenevnerennntnnsennnse ‘ui 110,787 “a 124,800 
ke nor > jomave  denaset 
OE ie soi, } cus SOG «i WOT 371,549 

The stocks of Cleveland pig iron each month have been a 
follows :— i 

Connal’s and Makers’ 
Stocks. Other Stores. Stores. 
tons. tons. tons. 

a ee Tg 165,259 ...... 64814 ..... 30,726 
eho ot bear 155,744 70,282 . S019 

August Diana Sotaiictaits Aialintdtecie toate weaenen, to cha 44999 ...... 73,157 40,134 
Me stl tities hice. 141,523 78,457 . 38461 

The shipments of pig iron from Middlesbrough for the quarter 
ended 30th September, compared with those for the corresponding 
period of 1877, have been as follows :— 

i 

oom 1 — 1877.-— — | 
Coastwise. Foreign. Coastwise Foreign. j 

tons. tons. tons. tons. 
MN Rclctichen «sisihubnguacdesdehudcbces 40,888 ...... S77... 39,408 30,891 
MIG TS cspcotiectesiceectamesios 39,466 ...... 33,809 ... 39,473 33,219 
September ........................ 32,902 34,034 42.542 33,905 

NIE 5 cicibiniinachtaisicts 113,256 ...... 106,587 ...... 121,418 98,015 

MANvuFActTuRED Iron.—The shipments of finished iron. both 
fore and coastwise, for the quarter ended 30th September, com- 

with those for the same period in 1877, were as under :— 
1878 1877. | 
tons tons. 

Ree eee FS os ies ee tes ae, 16,160 . 12,294} 
ie it ae. Saibaba pee wandaibinks dolce Deus ee =27,259. .. 10,179 | 
a a . 13,086 ...... 9,226 | 

a ae a Ths es 46,475 ...... 31,699 

THE CORN TRADE. 

Marx Lane, Fray Evenine. 

The wheat trade has undergone but little change during the 
week. The dulness that has characterised it for some time 
past is still prolonged, and the principal causes continue to 
have effect. The quantity on the way is only slightly less than } 
in the previous week, and amounts to 1,438,500 qrs, against | 
828,600 qrs last year at this time, whilst the quantity in view | 
at the points of accumulation in America has further increased | 
to 1,650,000 qrs, and the shipments from America, though not | 
quite so heavy as they have been, are yet large. In the fore- 
cast, therefore, there is nothing to induce any relaxation of | 
the cautious policy which buyers have for some time past) 
observed, and transactions remain upon the same limited | 
scale. Arrivals from abroad have not been heavier than im| 
the preceding week, and the home supplies have also| 
come forward in about the recent average. But though not) 
much, if at all in excess of ordinary requirements, these) 
supplies are too much for the present demand, and prices are | 
consequently weak, notwithstanding the low range to which | 
they have receded. According to the official returns. the 
present average price of wheat is 20 per cent. below the| 
average of the past ten years, but of course this is partiy) 

accounted for in the very indifferent condition and quality of | 
the supplies that have been selling from the last crop. At) 
Mark lane runs of English white wheats will now hardly) 
touch 44s, and 40s is the extreme for those of red. Of prime | 

old wheats, English or foreign, there is very little offering, and | 
quotations of such remain steady. Off coast, rates are about | 

1s per qr lower, American red winter having sold from 42s 7 id | 
down to 42s per 48 lbs ; Taganrog Ghirka at 35s to 34s 6d; and) 

Saxonka at 39s 6d per 492lbs. In forward transactions, | 
which are restricted, the decline is in some cases rather 

heavier, though the market has been assisted by some con-| 

tinental purchases. Californian has sold at 45s 6d and 45s 3d_| 

per 500lbs; Michigan at 44s 3d and 43s; and red winter at | 

42s 6d down to 41s per 480lbs, usual floating terms | 

for the United Kingdom. English flour does not show 

much alteration at Mark lane ; but our quotations! 

for American are rather lower, and in several markets | 

there is a reduction of 6d to 1s per barrel and sack respec: | 

tively. Malting barley remains about the same as 1 the pre-| 

vious week, but grinding descriptions are lower. Odessa ex | 

ship is not quotable over 19s 6d to 20s, and off coast Maria- | 

nople has sold at 18s 6d; new Odessa at 19s 6d per 400 lbs for | 

the United Kingdom. Little change has occurred in maize | 

on the spot; floating prices, are, however, the turn lower, | 

the coast sales having been at 243 and 23s per 480 lbs. English | 

beans are ls down; foreign continue scarce and support late 

Peas show no material alteration. The principal 

(sain 



1214 

ave selling at 19s. All other descriptions remain about 

as before, with a very dull sale. White Swedish, 18s 6d to 

19s; St Petersburg and Archangel, 17s to 19s ; Orel, 781 6d; 

Riga, 16s per qr, all 38 Ibs average. In agricultural seeds 

there has not been any material change. 
Suir ARRIVALS THIS WEEK. 

WAKEFIELD, Friday. 
There is a smaller supply of English wheat at our market 

this morning, and finer qualities command full prices. Foreign 
| meets a slow sale at about late rates. Better class barleys 
sell well at last week’s prices; inferior sorts 1s per qr cheaper. 
| Beans, oats, and maize steady. 

New York, September 27. 
The flour market has been quite active for export, and the 

extreme low grades have been scarce and firm; but the better 
‘grades have been depressed under freer offerings, met by only 
‘a moderate demand. The production of flour has materially 
increased, and some decline in No. 2’s, supers, and common 
‘extras may be expected, for they are relatively high. Rye flour 
‘and corn meal in good demand. The wheat market has been 
/moderately active, but under dull foreign advices prices have 
‘given way. The most conspicuous decline was in new No. 3 
| spring, from 96c early in the week to 90c yesterday. To-day 

prices recovered about $c on winter growths. Indian corn 
as ruled dull, and prices have steadily declined, although 
hippers have been favoured by low rates of ocean freights. 
The receipts at Western markets fall somewhat below last 
o but it is generally believed that supplies will be ample. 

ye has been only moderately active, and prices exhibit weak- 
ness. Barley and barley malt have brought extreme but some- 
|what irregular values, and the market is not well settled. 
| Oats declined sharply, but at 29c for No. 2 mixed some specu- 
lation was developed, which steadied the market. 

The following are closing quotations :—Flour: Superfine, 
State and Western, $3.60 to $4.00; extra State, &c., $4.5 
to $4.20; Western spring wheat extras, $4.00 to $4.25; ditto 
winter X. and XX., $4.40 to $6.25; city shipping extras, 
$4.10 to £5.00; city trade and family brands, $0.00 to $0.00; 
| Southern bakers’ and family brands, $4.75 to $6.50; Southern 
shipping extras, $4.30 to $4.60; rye flour, superfine, $2.90 to 
$3.30; corn meal, Western, &c., $2.25 to $2.65 per bl. Grain: 
| Wheat, No. 1 spring, $0.00 to £0.00; white, $1.05 to $1.14. 
Corn, Western mixed, 47c to 50c. Rye, 56c to 59c. Oats, 
mixed, 25c to 32c. Peas, Canada, bond and free, 77c to 92c 
per bushel. 

The visible supply of grain, comprising the stocks in granary 
at the principal points of accumulation at lake and seaboard 
pare in transit by lake, canal, and rail, Sept. 21, 1878, was 
as TOLLOWS :— 

\s 
| 
} 
| 

Wheat. Corn. Rye. 

In store at— | bush. bush. bush. 
New York ........................| 1,422,652 | 1,472,965 51,485 
Albany |  §4,000 28,000 ,000 
Buffalo Ee Scdanliddvceteaiioaties 830,399 | 1,235,300 19,313 
OS ho lL 1,578,192 | 3,085,481 7 860 
Milwaukee ..| 564,847 2,661 37,656 

en ee oe. ee | 196,853 on ee 
Toledo ...| 821,000 504,000 13,000 
I iia rel ciruieccons ek 554,026 6,326 a 
I era 165,000 200,000 a 
SR UIED’ AM enstsnctessceccssuad | 705,540 94,348 
I i ters ee cee | 174,343 402,790 821 
I a thhiniaaiias | 30,004 | 400 oe 
Montreal (15th) ................. 94,068 206,880 960 
Philadelphia .................. | 152,794 157,876 wom - 13,496 

| RS SR ee 1,575 104,501 222,950 1,283 | 117,527 
Indianapolis | yoss24 | 99867] 31871). 32/370 
Kansas City | | 133,562 76,417 15 4,211 
Baltimore | ........00.0cc00-..| 467,423 | 117647) ie a 

Rail shipments, week ............|__ 387,023 243,149 245,888 96,137 21,921 
Lake shipments, week... | 1614261 | 1,727,100 | 313,897 | 74'365 | 129'106 
SO I iat chit tetean cabs ivancniosed 37, 1,363,000 443,000 215,000 | 205,000 

cai ee 112,589,391 11,293,242 | 4,115,278 | 1,881,953 /1,078,074 
Sept. 14, 1878 ....111,708,489 (10,601,568 | 4,318,273 | 2,261,901 /1,026, 

Rs Be, WR abdbsscchassivsion wheel '12,804,249 11,362,411 3,943,898 | 1,555,814 | 977,056 
OE SI Shee occu |10,997,101 11,846,878 | 3,557,324 | 1,371,247 
DE TRC ustedetdeseistintaccnces 9,749,498 11,035,671 | 3,078,079 | 1,205 695,441 
Po Be a ee 7,740,736 | 9,299,459 1,105,708 | 584,821 
BRE ER A cncialen indiana Mee sicail 6,527,058 | 8,301,835 | 1,812,354 | 1,070,557 | 407,415 
SEE Ths Be cias céctckttcaaeaniniaes 6,092,091 | 6,590,602 | 1,357,805 | 1,027,994 | 366,550 

38 8, eee ee ee 7,502,163 10,853,172 | 3,368,966 1 | 597,695 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tuts Day's Market ske “ Postscript.” 

Minctne Lang, Fripay Morntina. 
Sucar.—The market remains nearly in the same position as on 

Friday last, the tone being steady, but rather quiet. A few parcels 
low brown sorts sold yesterday on previous terms. Owing to the 
still moderate supply of West India, transactions to yesterday did 
not exceed 680 casks, including the parcels by auction and privately. 
Crystalised Demerara, 26s to 29s; Jamaica, 19s to 20s 9d; low 
brown, 18s to 18s 6d. A of St Lucia has sold at 19s for 
Bristol. The stock in the chief ports of the United Kingdom 
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, 87 Wheat. Barley. Malt. Oats. Maize. Flour. Imported ........... tons 204,500 ... 235,500 ... 216,600 ... 
qrs. -m qrs. qrs. qrs- sacks. Delivered ............-.0+4 235,500 ... 206,100 ... 214,700 a 

English & Scotch 980 ... 2,700 ... 2400 .. | aes oe erate 64,500 |. " "T3007 am 
Si comcsentied asia chec MO oe pe@. a)......3.. 149,000... 157,000 141,200 * iste 
Foreign ........... 64,000 ... 18,010... .. 58,620... 34,900... 238 | Penang.—1,649 bags brown native were taken in above the 

—_—-— — ——_ 
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experienced rather a heavy decrease last week, and at the close it 
was about seven per cent. below the average of the three previous 
years at same time. Beet sugars have sold at easier rates for de. 
livery, but yesterday some advance demanded. Refined supporte 
its previous ae with a sendy snqgeiny. 

Imports and DELIVERIES of SuGaR to Oct. 5, wit’ 
878. 18770 teres Om band. 

oan Privately, 506 bags European sold at 21s to 21s 6d for 
ellow. 

r Manila.—350 tons unclayed sold at 15s 3d for Zebu. 
China.—6,074 bags about half sold at a range of 15s 6d to 21s 6q 

for washed low brown to good soft yellow, the sound being taken 
in. Privately, 600 tons brown native sold at 15s 6d. 

Java.—800 baskets at 21s 6d. 
Egyptian.—1,400 nage syrups at 17s to17s 9d. By auction, 409 

bags, part sold at 19s for good soft brown. 
Siam.—3,632 bags went at moderate prices, selling from 18s to 

19s 6d for soft brown and yellow; one lot fine yellow at 23s, and 
some very low brown at 15s 9d. 

Other Foreign.—The Peruvian concrete, ex recent sale re 
sold at 17s to 18s. 500 bags Guadeloupe crystals at 26s. 176 
casks 71 barrels grocery Porto Rico by auction were taken in at 
23s 6d to 25s. 

Refined.—The feature of the week has been the active demand in| 
the Clyde, and the decline at one time established is now recovered, | 
No change reported in French loaves: Say’s, 27s 9d per cwt f.o.b.; 
other makers in proportion. There is a steady business in pieces and. 
stoved goods at last week’s rates. Titlers, 28s to 30s per cwt. 

Beet Sugar, after selling at easier rates, is now firmer. 
Rum.—A quiet market. The reported sales of West India have 

not exceeded 300 puncheons. Demerara, 1s 5d; a few smaller 
packages up to ls 7d per proof gallon for barrels. Other deserip- 
tions are nominally unchanged, 
Cocoa.—There have not been any public sales, and a limited 

quantity declared for next week. The market continues 
strong, with a small stock. Privately, business of fair extent 
reported in colonial: Grenada at 94s to 96s; Trinidad, 968 to 99s; 
fine Caraccas, 103s percwt. Guayaquil maintains the late advance. 
Prices of cocoa are now 10s to 20s per cwt higher than at same date 
last year, and the advance upon Guayaquil is far more. 
Corrrr.—A general decline in prices has been established, and 

the market is dull. Low qualities have in many cases fallen 1s © 
2s; plantation the same, and Mocha is lower by 2s to 3s perc. 
The stock in the chief European ports at the end of October was 
104,000 tons, against 91,000 tons last year, and 90,000 tons in 1876. 
Speculation is quite dormant, and the trade buy with much 
caution. At the public sales, 53 cases 1,845 bags East India 
partly sold, including native Cochin sea-damaged and re-packed, 
from the Cape, at 74s 6d to 80s: one lot grey, 85s 6d. 590 bags | 
Singapore withdrawn, including good picked Bally, at 70s; the, 
latter since sold at 66s. 531 casks 49 barrels 187 bags plantation 
Ceylon found buyers as follows: low middling pale to middling,’ 
100s to 105s ; middling colory to middling, 105s 6d to 10985, 
good to fine, including bold, 110s to 119s. 701 packages Mocha 
were partly sold at 93s to 948 6d for mixed long berry, with a few 
lots ungarbled at 82s 6d to 83s 6d. 1 cask 106 barrels 963 bags 
Jamaica were chiefly withdrawn. Some ordinary sold cheaply, # 
68s to 68s 6d. 2,764 bags foreign were partly at last 
week's quotations. Rio withdrawn. Central American sold at 81s 
to 83s 6d; New Granada, 87s to 97s 6d, and low at 75s; fine ordi- 
nary Costa Rica, 80s to 80s 6d per ewt. 

imports and DELIVERIES or CorrEE, to Oct. 5, with Stocks on hand. 
1878 1877. 1876. 1875. 

‘| 

| 

| 

} 

Nee En a 

Imported ............ tons 47,460 ... 56,890 ... 700 ... 57,030 
Delivered i ean 17,850 7890 17,470 - 16,450 

a ee 
Delivered last week 937 tons. blic 

Txa.—Another week of inactivity in this market. The pa 
sales again show rather easier rates for fair new season’s congow 
Ping Suey greens sold at low rates. Business by private contract 
does not show any improvement. Common to fair grad 
sold at 8d to 1s 1d; medium to good up to 1s 5d. Fine ; 
for export up to 2s 2d per lb. The quantity offered by a 
to yesterday was 18,000 packages. Arrivals have fallen off. 1 the 
packages Indian tea met a steady competition. During oun 
past fortnight prices “are not in all cases maintained, grades 
2s 9d and good medium Pekoes occasionally selling cheaper Sain 
on the other hand, brokens under 2s have further oh as 
value, and prices continue very firm for strong pungent pine 
pekoes from 2s 2d to 2s 8d per Ib.” The deliveries of Indian ae 
end of September exceed the previous season's by 7,937,000 
» Ricr.—At 3d per ewt reduction more business has a or 
acted in off the coast. Five of Rangoon have 8° Tid for 

four at 9s 6}d and 9s 74d London ex ship terms; one at 98 7% 7 
the continent ; one of 1,192 tons Necrancie Arracan at 98 y 
the continent ; one Bassein, 1,317 tons, at 10s 1} Liverpool 40°} 
terms. On the spot 23,000 bags Rangoon at 9s 74d; Bassein, 
9s 6d per ewt. A moderate quantity of cleaned has 
in favour of the buyers. E of rice to Europe to. 1976 at 
522,700 tons, against 484,200 last year and 474,100 tons 1D ©” 
same date. White Bengal continues high in price, ow8 
small stock. 

a 

———— 

Imports and DrILvERIEs a ot Ricg to Oct. 5, with Snot * 1875 
pepertes setae tons 71,270 Ba £0900 on ooo iS 

oT, aao Sea IMO 
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| Sago.—267 bags small brown by auction sold at 18s 6d to 19s. 
66 bags medium were taken in at 20s per cwt. p 

Saco Fiour.—About 300 tons have sold to arrive at 16s 7}d to 
163 10}d, and some near at hand at 17s 3d to 17s 6d per cwt. 

Taproca.—1,658 bags Singapore sold at easier rates, from 23d to 
gid per Ib for good to fine flake. 200 bags pearl tapioca went 
rather lower, viz., 28s 6d to 28s 9d for medium, and 29s to 29s 6d 

per ewt for bullets. a : 
*"Biack Psprger. —-The limited business done shows a slight 

| decline, and the market is dull with further arrivals. 1,274 

Singapore by auction, about one-third part sold at 3}d to 33d for 

common to fair quality. 1,925 8 Penang were partly sold at 3d 

‘to 34d for sound of common q ty; first-class sea-damaged at 

'gid to3d. 437 bags other kinds part sold. Malabar and Aleppy, 
3d to 4d; good heavy Malabar 4}d per Ib. 

Wuire Perper is rather lower, but the demand slow. 1,188 

Singapore only partly found buyers at 53d to 54d per lb for fair 

to very good bold quality. 
OTHER Spices.—59 cases Penang nutmegs partly sold at irre- 

r prices: 114’s, 28 1d; 97’s at 2s 6d to 2s 7d; 84’s and 82’s at 
83 7a to 3s 8d; 77’s at 3s 9d to 3s 10d; very low small, 1s 3d to 

‘1s 5d. Mace is dull, and 17 cases middling to fair Penang were 

‘withdrawn. 6 cases Dutch sold at 1s to 1s 1d for chips. 
| Sales reported in Zanzibar cloves at 1s 24d to 1s 3}d for common 
| to fine. The market is now firm, and 225 bales offered yesterday 

| were chiefly withdrawn. 19 cases Amboyna out at ls5jd. 18 cases 

Penang part sold at1ls 9}d per lb. 640 boxes unworked Cassia 

Lignea were taken in, and since part sold at 40s. 350 cases 169 bags 

Cochin ginger partly found buyers at barely previous rates; good 

ordinary to fair rough, 54s to 56s ; ordinary small, 51s; ends, 42s 

to 44s. Washed: good to fine soft, 75s to 82s ; medium, 65s to 68s ; 

broken, 55s to 58s. 1,186 bags Bengal were withdrawn. 676 bags 

African out at 23s. 282 barrels Jamaica sold at 58s to 78s per 

ewt for low to middling quality. Pimento has been dull. 525 

bags by auction were bought in at 43d to 5d per Ib. 

SALTPETRE.—Prices are about the same as last week. The 
market has been quiet, but yesterday rather more business done. 
About 1,500 bags Bengal sold. Refraction, 8} to 4}, 19s 1d to 

20s. 50 tons landing at 20s, and 50 tons landed at 20s 3d on the 
| basis of 5 per cent. on usual allowances. During the week 100 tons 
| to arrive (July) at 20s 6d per cwt. 
| Imports and DELIVERIES of SALTPETRE to Oct. 5, with Stocks on hand. 

1878 1877. 1876. 1875. 
Imported ............ tons 7,150 ... 6800 ... 8260 ... 10,430 
Delivered...........c..0++ 8040 |. 7,430 ... 8080 ... 8,480 
PRONE. acecoeescke cant 3,280 ... 4660 ... 6200 ... 5,240 | 

| CocntngaL.—A decline of $d to 1d per lb on the previous low 
prices has not stimulated the demand. 743 bags Teneriffe by 
auction part sold. Silver, 2s 2d to 2s 4d; black, 2s 1d to 2s 7d. 
|68 bags Mexican were taken in, silver at 2s; black, at 2s1d to 
| 23 2d per Ib. 

Inpico.—Declarations for the sales, which commence on the 
14th inst., are now 7,700 chests. 
Orner Drysattery Goops.—At the public sales this week, 

3,526 boxes cutch were taken in at 26s to 31s, according to quality. 
172 cases China - sold at 49s, being lower, but now 2s more 
paid. Safflower , and 74 bales were chiefly bought in. A few 
very good sold at 51 12s 6d. Business has been done by private 
contract. 962 bags Bengal turmeric were bought in at 16s. 1,115 
bags other kinds chiefly sold at easier rates: Madras, 15s to 16s; 
Cochin, 14s to 16s 3d; bulbs, 11s 3d to 12s 6d per ewt. 90 chests 
lac dye sold, part without reserve, at 5}d; the remainder at 5}d 
per lb for A B. 
_ SHELLAc.—415 chests by auction part sold at 1s to 2s decline, 
including good second orange at 64s to 65s; good garnet, 60s ; 
dark A C garnet at 59s per cwt. 
MeTats.—Quotations have receded to a lower point than last 

week, but, excepting for tin, the demand is slow. Yesterday a 
considerable quantity of the latter sold at 531 for foreign, or 11 
under last Fiiday’s price; 531 10s paid for delivery. English 
unaltered. Several arrivals of Australian have taken place. For 
English lead easier rates accepted. In most districts the iron 
trade still suffers from the general depression of trade. Scotch 
pig sold at a slight recovery on the lowest rates of last week, viz., 
446 7id to 448 3d cash. This mersing’s quotation is 44s 2d. | 
Shipments last week 10,600 tons. Chili copper has fallen 30s. 
A few sales only reported : g.0. b., 581 to 581 10s ; Wallaroo at 
pentons. Silesian spelter inactive. Quicksilver, 61 17s 6d per 

e. 
Hemr.—No improvement can be noticed in Manila, and the 

transactions by private contract are limited. 776 bales offered at 
public sale on Wednesday part sold, including good fair roping at | 
231 10s; coarse brown at 22 to 221 10s; a small quantity of white 
quilot at?321. 363 bales other kinds sold: Mauritius, 331 5s to 
34 10s; New Zealand, 211 to 211 10s per ton. 
Jurz.—The trade reports from Dundee are not calculated to in- | 

Spire confidence in the Jute market which remains unsettled. About 
10,000 bales sold to arrive including R B No 1 to 3, 
131 178 6d; ditto No. 2, 141 2s 6d to 141 5s; RC F, 141 2s 64; re- 
jections, 101 10s per ton, for Dundee. The supply afloat is 
moderate. A few parcels have sold in dock. 
Linszzp.—At lower prices a good business done, but the 
market is now quiet. Calcutta has sold at 48s 6d to 49s ex ship; 
to arrive, 48s 9d to 49s, vid the Cape, 50s the nearest value. 
Steamer cargoes of Azov are worth 48s 6d to 49s per quarter. 
Arrivals from Calcutta have been large. 
Om.s.—There has been some slight improvement in the prices of 

Seed oils. Linseed is now steady, but the market devoid of anima- 
tion. On the spot, 271 17s 6d; next two months, 271 7s 6d to 271 10s ; 

—————eeeeeeee————— ee —————E—ETEe=eSeeeee 
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January to April, 271 2s 6d to 271 5s. English brown rape firm : on 
the spot, 322 to 321 5s; next two months the same, being dearer °| 
refined, 332 15s slow. The demand for cocoa-nut is limited at. 
current high rates. Ceylon firm. Cochin nominal, at 651 per ton 
on the spot. Olive dull, as the crops still promises to be good. 
Spanish here can be bought at 481 10s. Sperm nominal, at 651 
a ae common fish re the transactions are very limited. 

; URPENTINE.—A steady market. Arrivals very large, 
viz., 12,458 barrels from America: price on the spot, 22s 4d to ~ 6d; next = months, 22s 9d per cwt. 

ETROLEUM OIL.—At current low rates a fair business reported. 
On the it, 78d; October, ; eae slaee eee 73d; next two months, 8d per gallon. 

Tattow.—The imports from Australia during the past week are | 
again heavy, amounting to over 2,600 casks, and there will be a very | 
full supply brought forward by auction to-day. Petersburg has | 
fluctuated in price but slightly during the week. Market now | 
rather quiet: new, 37s 0d; October to ecember, 37s 3d; Decem- 
ber, 37s 94; January to March, 38s; March, 38s 6d per cwt. | 

POSTSCRIPT. Fripay Evsenime. 
Sugar.—The market closes with a moderate demand at previous | 

rates. 553 casks West India sold, including Barbadoes by auction at 19s to 23s, and crystalised Demerara at 27s 6d to 28s 6d, making | 
1,234 casks for the week. 1,309 bags cane jaggery and 544 bags 
Penang by auct’on were taken in above the value. 1,467 bags | 
Mauritius sold at 16s 6d to 17s 6d for low to middling brown. 359) 
bags Natal at 16s 6d to 18s. Privately, 3,400 bags Bahia at 18s 6d, | 
and 200 tons native brown Penang at 15s to lds 6d. 

Co¥rFrer.—147 casks 17 barrels 69 bags plantation Ceylon sold at | 
yesterday's decline. 239 bags Ouvah native part sold at high 
rates: good, 81s; fine bold, 91s. 4,331 bags Costa Rica part found | 
buyers at a range of 64s to 86s 6d for mixed qualities, and 90s to 
96s for low middling pale to middling, being under valuations. 
2,759 bags Bahia were withdrawn. 
Ricr.—A cargo Necrancie Arracan off the coast sold at 9s 3}d | 

per cwt for the continent. 
ae oe tons Bengal sold to arrive at 20s 9d per | 

cwt. 
SHELLAC.—755 chests went 2s lower: good second orange 62s 

to 64s; bronze, 6ls to 62s; dark A C garnet, 56s to 57s, and third | 
button at 69s per cwt. 370 chests were bought in. 
Jute.—About 2,500 bales sold to arrive on previous terms, and | 

2,500 bales in dock at 131 per ton. 
Meras.—Tin and copper dull at previous reduced quotations. | 

Scotch pig iron 44s to 448 14d per ton cash. 
O1s.—Linseed easier at 271 15s to 271 17s 6d on the spot, and | 

271 7s 6d last two months. 180 packages Mauritius cocoa-nut by | 
auction out, also 171 casks Sydney. 
TatLow.—At auction, 1,499 casks Australia rather more than | 

one-third part sold at 3d to 6d decline. Fine mutton quoted 38s to. 
38s 6d; fine beef, up to 36s 6d per cwt. 460 casks other kinds out. | 
No alteration in town tallow. Petersburg quiet. 

ADDITIONAL NOTICES. 
Tzea.—The market is quiet, but firm, with no change in prices | 

The deliveries continue on a large scale. 
Dry Fruir.—It has been a dull week in currants, but prices are | 

hardly quotably lower for the moment, but to induce a continuance | 
of the large deliveries the home trade will require further conces- | 
| sions. Valencias are firm, with not so much business doing. | 
Arrivals are falling off. Stocks are very heavy. Muscatels are) 
slow, as also are sultanas and figs, but the last-named, having 
arrived direct, and London not being dependent on Liverpool | 

| transits, we may expect a better trade. 
FLax.—At public sale this week, New Zealand sold at from 15s | 

to 20s per ton lower. 
Hemp.—Not any improvement in Russian, and holders of Manilla | 

have accepted 10s per ton decline to effect sales this week. 
Srmux.—There is scarcely any business doing in raw silk, as) 

holders are not pressing sales. The deliveries are fairly main- | 
tained. 
Tosacco.—General dulness pervades the market. Transactions 

are quite of a retail character, and there seems smali chance of | 
improvement for some time. It is hoped, however, that the more | 
general sampling of late arrivals may result in sales being | 
effected. 
LeaTHEr.—At Leadenhall on Tuesday, a fair business was done | 

in leather, in which most articles (though not to any large extent) | 
| participated. The trade during the week has been quite an 
| average of the season of the year; the transactions have been | 
numerous but limited in extent. No articles is particularly wanted, | 

| and prices are unaltered. 
Merats.—During the whole week the market for every descrip- | 

tion of metal has been very flat. Copper is dull, and closing | 
| without any improvement. Tin is also very quiet, the nearest | 
price at the close being 531 5s. Spelter is neglected. Tin plates 
_ unchanged. 

METROPOLITAN CATTLE MARKET. 
Monpay, October 7—The total imports of foreign stock into} 

the port of London last week amounted ore 21,106 head. = 
corresponding period of last year we received 20,029; in 1576, 23,128 ; | 

in 1875, 29,682. in 1874, 22,883 ; and in 1873, 9,042. The arrivals | 

at Liverpool and Southampton last week from American and ) 

Canadian ports comprised 1,849 head of cattle, 3,161 sheep, and | 

hate better tone has prevailed in the cattle trade. Suppliee 
were about the average. T was a fair show of beasts from our 
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own ing districts, and the quality and condition were not 

caesiineatany. Rather more life was apparent in the market. 

Choice beasts met with a amount of attention, and were 

somewhat dearer than on Monday last. Other qualities also 

showed more steadiness. The average price for the best Scots 

was 5s 10d to 6s per 8lbs. From Lincolnshire, Leicestershire, 

and Northamptonshire we received about 2,150; from other parts 

of England about 150; from Scotland 17; and from Ireland about 
900 head. The foreign side of the market was not so well supplied 
with beasts, owing to the falling off noticed in the American 
receipts. A fair supply from Spain and Denmark was, however, 
offered. With a more animated demand prices were hardening. 
The sheep pens were not so well supplied. The trade was not 
much altered. Prime breeds were, however, in demand, and 
realised full prices. The best Downs and half-breeds changed 
hands at 6s 10d to 7s per 8 lbs. At Deptford were about 1,400 
beasts and about 7,000 sheep. 

SUPPLIES ON SALE. 
Oct. 9, 1876. Oct. ate Oct. 7, 1878. 

NT ots ekseiieeeimieiaiae  cseeeinis a ‘pansion 630 
SC cetsencack accanet ae SEE ~ itatsonss oa peaks 730 
GE, Jit ccditin debe __ ae eT inukhiciaks 510 

sal anita Natali cieicdeamad ae das 110 

METROPOLITAN MEAT MARKET. 
OctonerR 7.—Moderate supplies were on offer at to-day’s market, 

and trade was far from active, owing partially to the mildness of 
the weather. 

Per 8 lb by the carcase. 
s d sd sf <224 

Inferior beef ..............0... 2 4to2 8) Inferior mutton ............ 4 6to5 0 
Middling ditto ............... 38 4 4 0] Middling ditto ............... 3 6 4 0 
Prime large ditto............ 48 BD De PEED ces ecccccccevccsce 48 5 4 
Prime amall .................. 3 @ 4 4) La = lake ddiiieseirbloen 3 8 42 
DE intddlbshetialctisbcuteid § 0 §& a ae 40 44 

OcroseR 10.—A moderate supply of meat. The trade was dull, 
as follows :— 

Per 8 Ib by the carcase. 
8 s a s ad s ad 

ON RE Oe ee —_ a lh Oh Bre NE vice bare vtnbidcthviteabiannnes 5 Oto5 4 
OS EERO Ba ech cninhichavingheiecninantons 3 4 44 

POTATO MARKETS. 
BorovuGn AnD SprraLFretps, October 7—There were good sup- 

plies of English potatoes at to-day’s market, and prices remained 
stealy, but foreign descriptions were scarcely so firm, owing to the 
increased importation. Subjoined are the current quotations :— 

Per ton. Per ton. 
8 s ~ - 

ee BS. ee eee ee 65 to 85 
| 50 90 | TINY saiiicetinineresvcenidntt 99 8120 

Champions px nageen: “ae BF AT nen ccniinartelaonncendaner 100~=S «10 

Che Gasette. 
I'wrespay, October 2. 

BANKRUPTS. 
Charles Dillon Watson, 8 Old Jewry, solicitor. 
Robert Lovell, Queen street, Bristol, innkeeper and hat-box manu- 

facturer. 
Samuel Dyer, 31 New street, Plymouth, shipowner. 
William Hobby, Kingsland, Hereford, farmer, out of business. 
George Booth Patman, White Lion street, Norwich, chemist and 

druggist. 
Allan Mason, Featherstone, near Pontefract, builder. 

SCOTCH SEQUESTRATIONS. 
John Baird, Balderston, Linlithgow, farmer. 
William Jeffrey, Kilmalcolm, Renfrewshire, grocer and provision 

merchant. 
David Forrester, Dura street, Dundee, flax merchant. 
James Love, jun., Partick, contractor. 
James Laweock and Company, Wilson’s court, Glasgow, flour, 

butter, and lard merchants, and sack manufacturers. 
Robert Moffat Reid, High street, Ayr, brassfounder. 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Offey Bohun Shore, Queen Anne’s Mansions, Queen Anne’s gate, 
gentleman. 

Robert Spiers, Athol street, East India road, Poplar, and Ariel 
villas, Balaam street, Plaistow, shipwright. 

John Linton, Rydes hill, Worplesdon, Surrey, brickmaker. 
John Charles Symonds, 23 Humberstone gate, Leicester, livery 

stable keeper and cab and car proprietor. 
George Hoit, Middleton buildings, Rumford street, Liverpool, and 
Birkdal e, metal factor. 

William Brooks, 63 Stretford road, Hulme, Manchester, cabinet 
maker and upholsterer. 

John Bell, of the Cattle Market and New Market, Newcastle-upon- 
Tyne, farmer, butcher and market keeper. 

Thomas Fox Shepherd, Barnsley, stock and share broker. 
Thomas Duesbury Midgley, Tomlinson street, Kingston-upon-Hull, 

ale and porter merchant. 

SCOTCH SEQUESTRATIONS. 
Peter McBride, Glasgow, tinsmith, coppersmith, and plumber. 
Daniel Campbell, Paisley road, Glasgow, grocer. 
David Weir, East Mains, Carnwath, farmer. 
John Gilmour, 2 Jane place, Darnley street, Pollockshields, Ren- 

frewshire, coal merchant. 
John Robertson, 49 Jamaica street, Glasgow, tea merchant. 
William Lindsay and Company, Pollockshields, Renfrew, grocers. 

THE ECONOMIST. [ Oct. 12, 1878. 
STATEMENT 

the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 

Exportep & De-| 
IMPORTED. LIVERED TO Vat. Home Consump. 

| 1878. | 1877. | 1878. | 1877. 
gals. 

West India.. ladonias 2,837,565 S.955! Se, ee 
East India... 202,960 452,925] 323,100, 175,860] "160,650 '177,120| 296,685 539,100 

48,615 197,145 105,020, 16 163, 755, 37,260 86,533 
X PORTE 

Vatted ...... 1,256,490 1,136,385 737,865) 668,745 
| ee ea are ea ara 

___ Total ... 4,173,220 4,624,020)2,066, 940, 1,973,220 1,859,750 2,047, 30) 2,047,860'3,916,990 3,905 

COCOA. 

Foreign ...... | 

IMPORTED. Srocs. 

ewts. i ewts. ewts. | ewts. ewts. | cwts. | cwts. 
B. Pintation 100,073) 71,682 9,762) 2,683) 78,919 67,001) 27,011) 25,965 
Foreign ...... 14,687) 28,852, 13,424) 16,745, 5,357) 13,082) 4,465] 13,905 

NN Sa Sa caheomgegaganenenee a 

Total ...| 115,760} 100,534 23,186) 19,428) 84,276) 80,033) 31,476) 39,870 

COFFEE. 
| tons. | tons. | tons. a . | tons. | tons. | tons. | tons. | toms. 

West India.| 3,302 210; 2,142) 1,825 1,123, 813 
Ceylon ......| 21,048] 31,042, 12,472) 16,959, 8,580 9,917, 5,467, 6108 
East India 7,776 6,570 2166 4,025 3,297, 2,585 
Mocha ...... 829} 1041) 331) 328) 482, 568, 5,508 
Brazil... 8,410] 7,562, 5,879, 4,909, 1,834, 1,096] 3,871) 3288 
Other Frgn.| 6,094, 7,456) 2.683} 3835, 2030) 1,615, 3,051) 258 

Total .../ 47,459) 56,881\ 26,063} 30,022} 17,838] 17,086| 17,396, 15800 
29,524, 42,465 

PEPPER. ein eer 
tons. | tons. | to to — tons. 

White | 1382] 1563) mi 1 a2 sa 
Black... sae a5) 4,406 

| pkgs. | . | pkgs. | pkgs. | pkgs. 
NUTMEGS. 19} 1,907) pest ig. ip, 1,465, 1 1,384 
CAS. LIG . oe = 29/898 63,846 
CINNAM’N| 11,889 a 13,609 7,411, 6,800 

PIMENTO..| 17,627) _ bee, Teoe7 wl “Thao, Ta 

RAW MATERIALS, DYESTUFFS, &. ce 
+ serons. serve )sroms. sion oar aaa 

COCHIN’L. Mm chee, 
serons, | serons. | serons. | serons. oo serons. 

11,851; 12,921 
chests. | chests. | chests. chests. ioe ones ch 

LAC DYE.. 2,330 5, 
tons. | tons. tons. owes 

LOGWOOD.| 6,638 8,461 +67 
FUSTIC ... 881 697 1,137 = 

INDIGO. Sigh SS ingest 
~~ | chests. | chests. | chests. | chests. chests. | ¢ chests. | 

East India...) 14917) 15413 ... we 14,587, 15,248 
5 serons. } serons. | serene. serons. | serons. | serons. serons. 

Spanish ...... 5,357) 5,909 

SALTPETRE. 
Nitrate of] tons. —. tons. | tons. . tons. | tons. 

Potass ... Bel “Se 7 
NitrateSoda 8,985 

bales. E.Indin,&e| '46.249| 82351] a = 
alles | penny aes 204248) 218207 

Total ...'2,312.911/2,541 | 
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RAILWAYS. 
ORDINARY SHARES AND Stocks. 

—— ee i e 

sf (S| 227000/| Stk|100 
ae ais Name. Se 50000| 10 | 10 
Iseve | a | = 40000 on = 

“Smoot Stk 100° Ton Detac! 2 | 11 29q00/1 Stk {100 Stk 100 Bedford and Northampton wee) see 
a Stk 100 Do Preferred TT ehenhietad 105 | 12044107) Stki loc 

0472426) Sth 100 CalecOnian ... ...corssseeceeereres * 1 0% 316900/| Stk|100 
4591407 Stk 100 Cambrian (Inland) .......00+e--/ 12 | 5410582) Stk) 100 

¥8778, 20 | 20 |COTMWAL) seccceeereseerenemaeeeeeree, 5) | 5139307) Stk} 80 
14 20 100 East London (Consolidated) ....... 14 | $8730007) Stk/100 
1512000! StH 100 | FUrness....ceccorcoceeeessseceerseeesees 141 | 15000007) Stk] 50 

47777107 Stk.100 Glasgow and South-Western .... 89 | 99768 7) Stk/!00 
10364153) Stk 100 Great Eastern ....-se-s-seere--eeree 514} 4820507) Stk}100 
277015! Stk 100 Great North of Scotland ......... 53 | 2189307) Stk /100 

7477272) Stk 100 |Great Northern sscocrsseeseevervees 109 | 97794K0) Sk} 100 
11692761, Stk 100 | Do A) A recvesno dvd.'til { 310 | 5136502) Stk| 100 

1169275! Stk 100 | Do BS 6% hasbeen paid B {43% | 4000007) Stk} 100 
4454832! Stk 100 ‘Great@euthern& Westrn (Irelnd) 128 (2330901 Stk} 109 

1509°%G17 Stk 100 Great Western,ConeolOrdinary 953) 8077501) =tk/100 
1470279 Stk 100 Highland weeeee oor ecccocoocooosoooooee 105 883000 Stk 100 

14118504 Stk 10C Lancashire ard Yorkshire ...... 123} 13000001) Stk/ 100 
40049201 Stk 100 London, Brighton, & 8. Coast... 137 | 180000) 10 
LADTR4O , wee) vee Do Preferred ....+....-esceereereeeee 336 8605 20 20 
14178407) «- | + Do Deferred .....s00e+e+-00008 eevee 142 | 8500007 Stk) 100 
10190184] Stk |100 pene Chat.,& Dover, Arbitration; 254 133900! Stk /100 
31478404) Stk |100 |London and North-Western...... 139%} 716005!) 3tk|100 | 
8659289! | Stk |100 [Londen and South- Western......, 130} } 9430007) Stk|100 
asnasol | 8tk/100 |London, Tilbury, and Sonthend, 92 3300001) 5tk|100 | 
84971737 | Stk |100 Manchester, Sheff., & Lincolnsh 77 661335!) 8tk/100 

=g°@!| Stk!1CO | Do Prfd. {Defdreevg no div) 321 | %220965/| 8tk/100 
9976907, 8tk/100 | Do Defd 7'till6%is pd to Prif | 384/ 500007 Stk|100 

40167301 | Stk 100 |Metropolitan......---ceceeesee-s-seeeee W1i 5000001) Stk! 40 
70820/| Stk 100 | Do Prfd. (Defdrecvg nodiv} |i36 | 50358337) Stk|100 
70820:| Stk 100 | Do Defd 7'til 6%is pd to Prf} | 98 --» | Stk/100 

2250006! Stk 100 [Metropolitan District... 58t| 2400007) Stk |100 
300007, 10 10 |Metropol‘tan & St John's Wood 3000007, Stk|100 | 

20658372 Stk 100 |Midland “Consolidated Irdnry ”|1193| 9711077, 8tk|100 
830000, Stk 100 [Monmouthshire ..-.scccrcceseeeeeees 155 | (5000007) Stk | 100 

82591162 St’ 100 North British .....ccccssssceseseseees 88 | 10000007 Stk |} 196 

19575188 ~tk 100 North-Eastern Consois ..+..-c000+/1 246 | 10000002 Stk 100 
19750007 Stk, 100 N 1080901. Stk |100 
$2901402 Stk 100 , ° 1021932, 10 | 10 
276OOAT Stk 100 ROY MNEG ....ceccecccerecereree eevee 145 000007 Stk luv 
6266431 Stk 100 [Shropshire Union cs... 000. 70 | LOOOON Stk 100 
6536927) Stk 100 Somerset and Dorset ......000.+...! 6 6000001, Stk/100 

1569665’) Btk 100 |South Devon e.corcececeseeserereres’ ... | 2500002, Stk/100 
8518780!) Stk |? 30 |South-Bastern .......ccceeseceeeeseeee(127 | 2600001, Stk | 100 
2393707) 8tk/100 | Do Prfd. one 124 | 16000007) Ste |LOG 

2242370/| 5tk'100 | Do Defd 7'til6é%is pd to Prf} (12%? 26000, 10 | 10 
800000 100 | 40 Do 1876 issue...... eovescosscececsee| OD ee = | Sth] OU 
12765) 20 | 20 |Staines, Woking*am, & Woking: ... 189162\ 16 | 16 

1110000/| Stk 100 |Tafl Vale ...cccccrsessesese evseeeseese (213 | 1950000) 10 | 10 
2600007! 3tk\100 |Waterford and Certral Ireland 14 191176, 17 | 13 
260000]| Stk 100 | Whitby, Redcar, & Middlesboro, 23 | 3850198/) 3tb/ im 
——— —= - en 24195727) Stk) 10% 

PREFERENCE SHAKES AND STOCKS. $210007) Stk} 100 

$667164/| S'k 100 Caledonian 4 %, Con. Guar.......| 99 
4000001, Stk al) Cormwall 44% guaranteed es 
16625()/) 3tk 100 Glasgow & Sth-Westerngnar5*. 
650000//100 100 |Great Eastern, 5% Metropolitan 
. | Stock, issued at 105 .........) 124 
,460000/| Stk,|100 | Do E. Counties Exten. No.1 
§860000/| Stk 100 | Do do do No. Qecssccceesseeeeeeeeee 
641817!) Stk 100 — Do do 6% ceccscsserererereesseneeees| oes 
1323807) Stk 100 | 
]30C000?| Stk 100 
,105000/| 3tk 100 
$6980/ | Stk 100 

Do E. Union 4% guaranteed. 
Do Norfolk 6% Ext., 1846...... 
Do do 64% EF: xt., 1847......008.- 
Do de 6% Wav. Val., 1847 ... 

125896/| $tk 100 =Do E, U. Harwich, 4 % ......... 
*187450/; Stk,100 Do do Woodbridge Exten. d 
L2GR262/| Stk 100 Great Northern 5%  scccccsseeeeee.| 125 

'12437167, Stk 100 | Do6}% do do do ...|Ill 
6° 5000/) Stk 100 | DoLeeds, Brad.,& Halifax,6%| ... 
29:000/| Stk 160 Great Northof Scotland, letpref.| .., 

1329100/' Stk 100 |Gt Southern & West.(Ireland)% 
6347£54i| Stk 100 |Great Western — Rent-charge 

perpetual guaranteed 6 % ... 125 
12355556 Stk 100 | Do Consolidated guarar. 6%): 23 

466000)100 | al) Lancaster and Carlisle, 4$%......| ... 
7940407, Stk 100 |Lancashire and Yerkehire 6%...'148 
{260060!, 8tk 100 | Do Barnsley, 61 3s 10d% ......| .. 
2877941 Stk 100 | Do 6% (East Lancashirs)...... 1148 
638048! Stk 100 | Do 4}% (Black urn purchas-)|!09 

1956860!) Stk 100 ‘London, Brighton.&8 C 6% guar.|124 
1606371) Stk 100 LCDSheerness Rent Charge «3% }13 
270000/' 8:k 100 London & N.W.~CA&aNuneatoné% 125 
1712522' 8:k 100 London&8. W.,7% ‘ate3rdShrs. 
$261781, Stk 100 | Do(Portemuth. perpet. anns.)! ... 
&72000)| 8tk/100 |/Menchester.Shef.,& Liacoln..6% | 145 
6764941, 8tk 100 | Do let Preference sessesesus. 11] 

eee 

eee 

THE ECONOMIST. 

Che Economist’s Railway and Mining Share List, 
THE AIGKE*T °F FICIAL PRICES ARE GIVEY. 

RAILWAYS. 
PRererENce SHARES & Srocxs, with Drvipgenps Con- 

8596062) Stk 100 | Do 4§ Preference ....0....0000-0-+. 113 
esses! Stk 100 | Do do do 88%| 77 
62830/ 10 | 6 Do do redeemable 6%) 74 

2600001) Stk'100 DoRed 5% 8.Y Rent charge 1863. ws 
490000!) Stk 100 Do Irrea. do do 

Do 4% do do 104 
Midiane 4% Con.Pert.Rent Chge)!«2 

Do 4% do guar. preference ...)lUz 
North British Censol. 4%, No.1) 98 
North-East« rn--Consoliduted4% | lul 

De Hul! &Selby pur. 1871,44% |103 
Do G.N.E.4% 

3087306 Sik 1U0 
6964577:| Stk 100 
2444120) &tk 100 
463121!) Stk 100 
1880422) Stk )100 
1761802) Stk 100 eeeeeeeeereees fee) eee 

60872, 25 | 83) Do Berwick capital ............) so 
450000/; Stk | 160 Do Stoctn. & Daringtn.A 6%! ... 
1050000 Stk/]00 | Do Stocktn & Darl. B & C, 6% |147 
2045844; Stk |100 Do West Hartlepool ............| 101 

20 | all |North Staffordshire ...............| 26 
231000?) Stk; all |Sevenoaks,Maidstone& Tunbridge)! 13 
4872)4/| Stk |100 |South Devon, rent-charge.........| ... 
40000 1/06} al) |South-Eastern(Read.ans.]0s6d)| 26 

O84 Stk 100 Do 4% Soe COCO MOC OCOD OSES TEs Seeeetess lll 

TAKOOO!| Stk 1100 [Taf® Vale, No.1 ..cccccccccccscsee-es BIB 

BP ARENCE SHARES & STOCKS, WITH VIVIDENDS UUN- 
TINGEDT ON THE PROFITS OF EACH SEPARATE Y kai 

b7¥u95/\ Six 100 \Caledonian, 4% Con. Pref.No. 1 96 
#46342/) Sth 100 | Do 4%, NO. 2 ......cceccceecccves) 04 
4000007) Stk 100 [East London, 5 %, lst Preference) ... 
285000)! Sth}100 (Furness, 6 %  ..cccscccecece secceses- |] al 
227600 dh 00 | bo 8% Set ee es jin 

LO. OCOs! Stk! 100 
6350001) Stk/ luo 

170000| 8 | 8 
2000001 | Stk|100 
11812507) Stk! 100 
451.000/| Stk! 100 

7000901) 8th} 106 
4710001 Stk} 100 
8600001) Stk\ 100 
213000/| Sta 100 
850007) Stk 100 
#0"8u/) Stk 100 

3600007! Stk 100 
6891137) Stk 100 
2031500/) Stk /100 
16 WS2017 Stk 1006 | 

TINGENT ON THE Prorrrs—ontinued, 
Furness 44 % perpetual.........--.|107 

Do convert, 72, 6%till 1 Jy,°77) ... 
do 1873, do 1878) 10% 

Great Eastern, 44 %. 1861-2 +++ (105 
° %, 1962 ....../113 

Do New 56 %, 1863 ......)1!13 
Do de 6 %, 1984... .. {113 
Do 6 %, 1972 ..,.../113 

5 %, 1876 ......|107 
44% Perpet. Pf.|10S 

seat Oereere Gebocences +s! 038 

Do 
Great Northern, 

Do do 1876 
D0 GO G0 secre corcsces-cosceree| see 

'Great Nerth of Scotland 43 %, A/lol 
Do 44 % pref., Banecesseesereese:| 98 

Great Western—Consl.Pref.6% 120 
\Highland A, 4t % eeereerereeeeteres| *** 

Do B, 6 % ee ee 

Lancashire & Yorks., 44%, 1461 109 
De 6 %, BOBS. cocccocccccccccccvcecee| 

Do 43 %, 1872 ....ccccoceesseccecee) LD 
Do 6 % 1874 aimee nil nepemeeanaent 

Do 6 % 1875, issued at 1 pm... 12i 
Llynviard Ogmore, New 6 % ...! 
jLondon, Brig* ton, &c.,44 %, 1858 109 

Do do 4 %, 1860/100 
| Do do 44 %, 1881/110 
| Do do 44 %, 1863/1062 
| Do do 6 %, 1865)!121 
| Do No. 6 6 %, 1886) ‘21 

Do No. 7 6 %, 1966/!21 
| Do Consolidated Pref. 5 % ......(!21 
b - SNUED acurtuaccasbenmnnen oe : 
‘Lon, Chat.,&c., Arbitratn, 44 %/| 87% 
London and North-Western 5 %|124 
| Do Bedford and Cambridge... 100 
| DoShrewsbury 46 Welshpo»!/100 

44 % | 109 
56 %\i23 

107 
116 
115 
115 
122 

|London & Soutn- Wes ern, 
Do do 

Manchster, Shff, & Linc. ,6 % 1865 
|; Do do 6 % convrt 
Do do 5 % 1874... 
Do do 5 ©1876... 

|Metropolitan, 5 % socccccoceererees 
Do Haw, 6% ccococecoccececccecee) 4S 
Do 6 %, 1869 ....roccesseccesseree| 222 
Do Irredeemable 6 %, 1872 ...|122 
De do 5 %, 1874 ..,|122 

Metropolitan District, 6 % ....«/115 
Metropol.& StJohns Wood 5% pref|_--- 
Midland 6 % Con. Perpet. Pref.../122 

Do 6 % Pref. 1873, do Aug. 1330) 19% 
Do 44 %, 1876 .-.s00-2e0e sevees-. |1OP 
Vo 4% opt. to con, 31Agst,’83_ 17% 

North Hritie: Conso:. 4% Ne. 2, 9+ 
Do tain. & Gias,, Ordy, 4§ ‘» '03 
Do con. 5 % preference 1874... 119 

|. eae 
Nortn - Eastern, Stock en and 

Dariingten, Clarr D*....... |132 
Dos % con. into ord.J4n.1,1878 -+- 
Do 5 % re eemable Jan. 1, 1884 104 
Do Biyth and Tyne, 4% ......)100 
Do New Pref. 1876, 4 % til 

| 1687, 4 % in perpetuity...... 
| North London, 44 % (max 6 %) 
|North Staffordshire, 6 % ....0++s- 

BO GB Kh .coccccstccsutnrcdinensennneds 
| Rb: mney, 6 %, L864 ......-cereeese 
Somerset & Dorre 6 %, 1st Pref.) ... 
| Dodod % znd Preterence ......| -+- 

Do Bath Exten, 6 % Pref. shrs,/ 81 
'South SRB US, BU coceccovscescisebeces| ose 
| South-Eastern, 44% 

Do 6% 

161 
120 
115 
105 
138 

seesesscesenss | LUD 
csvesssesenecss4 196 

* Failure of fulldivideuds in any given $-) ear not to be 
made good out of the profts of any subsequent }-yea: 

Links Leaser at Fixep RENTALS. 

ei- { as ng ime 

Eig! Hame | Companies. =o 

Stk 100 Birkenhead ....ccccscesseeeee| Lat N.W.2G. W101 
100 | all Do 4} % Prel. c.cccccccees} Do lL 

Buckinghamshire seereceee Lon. & N-W...| 101 

Stk 100 \Chester aud Holyhead ... DO ccccccccccce| O2 
Stk j 100 Do 54 % ee eeeeeeereses 136 

3tk } 10¢ } Do 6 % eeeeeesecocceseeeeess Do seerceeecese Stk 10c |Clydesdale, guaranter 4...|Caledonian ...| .. 
Stk/100 (C.lchester, Stour Valley...'E.Union.& G.E.| ss 
Stk 100 | Dundee, Perth, & Aberd.J.|Caledonian ,../104 
Stk 100 Do Preference seeeeeseeess eeereeeeeese| e8e 
Stk 106 | Do lst Class Preference! Do ccccccccose| oo 
eo East Lincoln guar, 6 %... Great Northern |160 

Stk |100 
Stk |100 
Stk 100 
Stk |lvv 

10 | 10 
Stk oe 
stk |100 
Stk |100 

stk lv 

Sth 100 | 

60 | al) 

Gt. Eastern Newm.4&c¢.5% |Great Eastern.) ... 
Do E. Anglian B 6 %...) 
Do de C 7 % coeeeeseeeee| 

Do co No. 1,5 % 
Gt Weat., Bristol « Exeter, 
| &>th, Devon Cos, 44 % |Associatd.Co.'s|111 
/Hammersaith & City 6 % 'G.W.4M 
/Lancaster and Carlisle «|Lon. & Ne 
,Londop aud Blackwal len) Great 
Tot & Do 

Stk /100 |London end Greenwich... South. 
Do Preference eoresccvese Do 

Sta 1106 -oweatete gua. 4% .......Great Eastern.. 
6% 

Stk |100 |/Midland, bradford, 
Stk |100 Do Matlock, 6 % ......... 
Stk /100 |Miu Kent (Cray Line 
60 | all [Northern &@ Eastern, 6 % Grest Eastern. 

Do 6 % srtreretrereeeeeesees GPCL 

Seeeeeeseses | fee 

eeeeee Do eeteereeeees| S88 

Eastern. 
eee eee, Ceee 109 

Eastern. 
Seco rereseceeeneee 

SSH OS ee eee SESE Oeee j Do * 

Pref. Miuland seeeeeres 

Do | ot, eheeeese 

) vee Lb. C., & De -cos 

Sth |100 |North-Eastern— Hartiepi N.-B.—Berwk | 
Sth 100 |North & Sth.-West. Junc,|L &NWM.& NL 170 
§tk}100 ‘North British Con, Lien... OOF ern eeeweeee! 97 
Stk/10G | Notung. & Granta. KE C Grea: Northern) 12 
26 | all Preston and Wyre ....... L.&NeW.aLY 42 

_Liwes Leasep 

| Share 
Paid. 

100 
100 

3tk Royston, 
Itk 

6% 
3/100 
Stk| 100 
20 | all 
» } all 
20 | al) 
Stk/100 

DeeenTuRE Stocks. 

1977905), 
8391611! Stk 100 
2130001 Stk 100 
4655902, Stk 100 
400000. | Stk 100 
7636127) Stk 100 
10334897) 8tk 100 
(5100002) Stk 100 
2914114/| Srk/100 
2767241 Stk) ... 
9362213, Stk 160 

69686537! Stk 100 
4675:53/| Stk 100 
668433!) Stk 100 
$7232 -8/| Stk 100 
1079983/| Otk|100 
3837662) Stk 100 
4610978!) Stk |100 
4473501) Stk |100 

(306239i| 3tk 100 
$153696/| Stk /100 
5481533/ Stk 100 

714082/| Stk 100 
19911630) Sik 100 
1000000! Stk 10@ 
2695 °84) Stk |100 
1093301) Stk 100 
300000!) Stk 100 

6076909/| Stk | 10¢ 
812244’ Stk 100 
358263!| Stk|\100 
19119552) Stk/100 
11856344) Stk|100 
6368712) 8tk|100 
400679!) Stk |100 
7829051) Stk 

9304395.| Stk/ Loo | 
1138119") Stk/100 | 
889616/) S$tk|100 | 

1602582’) 3tk|100 | 
670308;! Stk/100 | 
165780/! Stk/100 
41302050) Stk/|100 

Shrewsbury and Hereford. 

Victoria Statn & 
Do 44 % 

West Lunaon, Class A 
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TH E MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, Throgmor- 

ton street, London, E.C., is prepared to undertake the 

COLLECTION of Bills of xchange, and to transact 

Banking Business generally with Peru. 
eR 

, r ~ Tv T 

BA Nk OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter 1847. 

DRAFTS ISSUED upon Adelaide and the principal 

towns in South Australia. Bills negotiated and col- 

lected. Money received on deposit at agreed rates.— 

Apply at the Offices, 54 Old Broad street, E.C. 
“WM. G. CUTHBERTSON, General Manager. 

CYPRUS. 
THE IMPERIAL OTTOMAN 

BANK is prepared, through its LONDON and 
PARIS AGENCIES to grant CREDITS, to receive 
and REMIT MONEY, and to act generally as 
Bankers in connection with Cyprus, where it has for 
many years past had a branch establishment. 

Paris Acency—7 Rue Meyerbeer. 
Lonpoy Agency—26 Throgmorton street, E.C. 

LONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 

SE UR creme PE 
Mexico.—City of Mexico. 
Perv.—Lima. 
Cu11i1.—Valparaiso. 

Approved 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. 
Lospon Orrices—144 Leadenhall street, E.C. 

TH E CLYDESDALE BANKING 
COMPANY. 

Incorporated under Act of Parliament. 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 

£500,000 
Lonpow OrricE—30 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- 
acted. HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 

5 ’ T r ‘ 

T! [Ik AGRA BANK (LIMITED). | 
ISTABLISHED IN 1833.—CaprTaL, £1,000,000, 

Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calentta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shangai. 
Current Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on the following | 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brus 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 coliection. 

Sates anp Pvurcnases 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. 

HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, $5,000,000. All paid up. 
Reserve Fur d, $1,000,000. 

Court or DrrectTors 2 0 Heap Orrice In Hone 
NG. 

COMMITTEE In Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
KE. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs BE. and A. Deacon). 

ManaGER—David McLean. 
BawkERs—London and Connty Bank. 

BRANCHES AND AGENCIES. 
Hong Kong. Swatow. 
Shanghai. Foochow. 
Hankow. Yokohama. 
Ningpo. Hiego. San Francisco 
Amoy. Manila. London. 

| Saigon. 
The Corporation grant Drafts upon and negotiate 

or colleet Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12monthscertain, 
they allow 5 per cent. per annum. 

The 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 
= constituents returning from China, Japan, and 
nadia 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 

i 

Singapore. 
mbay. 

Calcutta. 

Indiau and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends are payable in London on receipt of the 
| advice of meeting in Hong Kong, held in February | 
} and August. | 

THE ECONOMIST. 

BANK _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. 

PHL COLONIAL BANK OF 
NEW ZEALAND 

Incorporated by Act of the General Assembly, 1874. 
Capital. £2,000,000 ; Subscribed Capital, £1,000,000 ; 

Paid-up, £356,385 10s; Reserve Fund, £36,000. 
Number of proprietors, 2,116. 

Lowpon OrFrice—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on application. 
DAVID MACKIE, Manager. 

‘ = 
LOND IN CHARTERED BANK 

OF AUSTRALIA. 
(Incorporated by Royal Charter.) 

No. 88 Cannon street, E.C. 
Paid up ital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 
DEPOSITS for fixed periods accepted at agreed 

rates of interest. Apply at the London Offices. 
WILLIAM MARTIN YOUNG, Secretary. 

BANK of NEW SOUTH WALES. 
Established in 1817. 

Lonpow Orrice—64 Old Broad street. 

SOMMNEN 55 --dusecceosetstes- vies £1,000,000 
Reserved fund ................... 450,000 

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 application. 
DAVID GEORGE, Secretary. 

‘ T y TL” ‘ 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid up, £750,000 
Reserve Fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victor1a.—Bacchus Marsh, Bairnsdale, Ballaa- 
rat, Barry’s Reef, Blackwood, Bridgewater, Bunin- 
yong, Casterton, Clunes, Colac, Colera‘ne, Collingwood, 
Dookie 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 Sours AvstTratia.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawler, George Town, Hindmarsh, 
James Town, Kadina, Kapunda, Kooringa, Laura, 
Minlaton (Yorke Peninsular), Mintaro, Moonta, Mount 
Barker, Mount Gambier-Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, River- 
ton, Saddleworth, Stansbury-Strathalbyn, Truro, 
Wallaroo, Willunga, Wilmington, Yarcowie, Yongala, 
Yorke Town. 

In WestFrrn AvsTRALia.—Perth, Freemantle, 
Albany, Geraléton. 
Approved Bills negotiated, or sent for collection, 

and all other banking business with the Australian 
Colonies transacted. 

T. M. HARRINGTON, Manager. 
149 Leadenhall street, E.C. 

BAN K OF NEW ZEALAND. 
(Incorporated by Act of General Assembly 

29th July, 1861). 
Bankers to the New Zealand 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, .! 
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 .amilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

Heap Orrice—Auckland. 
BRANCHES AND AGENCIES. 

In Australina—Mel!lbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
month, Wellington, and at 82 other towns and 
places thronghont the Colony. 

The Bank vrants drafts on all their Branches and 
Agencies, and transacts every descriptien of Banking 
bus ness connected with New Zealand, Australia, and 
ny on the most favourable terms. : 

he London Office rece'ves deposits of £50 and 
upwards, for fixed periods of 2 to 5 years, bearing 

| interest at 5 per ceit. per annum. The rate for 
shorter perio’s can be ascertained on application. 

FP. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 

House, E.C. 

[ Oct. 12, 1878.) 
THE COMMERCIAL BANK. Notice is ha LEXANDRIA (Limited), K oF| 

otice is hereby given, that the SECO NARY GENERAL MEETING of Sharehglae S| the Commercial Bank of Alexandria (Limited ot} be HELD at the Cannon street Hotel, ) wil | in the City of London on WEDNESDAY, the | esreet, | 
of November, 1878, at F-PAST = 
precisely, for the following badge Oloek 
the Report of the Directors and a Staten an Accounts ; to declare a Dividend; to elect Di . and to appoint Anditors. The Transfer Books ei be Closed on Wednesday, the 30th October 
the meeting.—By order of the Board, ’ 

JOHN RECORD, . 13 Moorgate street, London, 5th October, 1878, 

THE ALLIANCE BANK (Limited), Bartholomew lane, London | 
Capital, £2,000,000, divided into 80,000 

' each, £10 paid. sTe* of 485 
Paid-up Capital, £800,000. Reserved Fund, £185,000, 
Cuarmmax—MATTHEW HUTTON CHAYTOR, Bay | 

Deposits of £10 and upwards received on current || 
Cogese, ond Gow Snot poriode, 08 magBe agreed me 

Every facility afforded for the transmission of|| _ 
money er canta, Liverpool, M. - 2 

nd, and for the receipt and deli stocks, || 
shares, &c. . ae 

Circular Notes and Letters of Credit issued, ana} 
every other description of banking business trans. | 
acted. R. 0. YEAT: 

Bartholomew lane, E.C. 8, Manager: 

() RIENTAL 
CORPORATION. 

Iucorporated by Royal Charter, 30th A 1851, 
Paid-up Capital, £1,500,000. Reserved £325,000, 

Court or DIREcTors. 
CuarrmMan—George Arbuthnot, Esq. 

DeputTy-CHarInMAN—S ry Wm. J. W. Baynes, Bart, 
Maj.-Gen.H.Pelham Burn | Duncan James Kay, Req, 
James Campbell, Eeq. Lestock Robert Reid, Bag. 
Henry J. Jourdain, Esq. | W. Walkinshaw, Esq, 

Cuter ManaGer -Patrick Campbell, Esq, 
Sup-ManacGer—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, Calentta, Gape 
Town, Colombo, Durban, Foochow, Hiogo, 
Kandy, Madras, Mauritius, Melbourne, Po 
Galle, Port El‘zabeth, Shangha', Singapore, 
and Yokohama, on terms wh'e: may be 
at the'r Office. They also issue Circular Notes forthe 
use of travellers by the Overland route. 

They undertake the agency of parties connected 
with India and the Colonies, the purchase and sled 
British and Fore'gn Seeur'ties, the custody of the 
same, the rece’pt of Interest, D:v'dends, Pay, Pensions 
&e., and the effecting of remittances between 
above-named dependencies. 

They also receive Deposits of £100 and wpwards for 
fixed per'ods, the terms for which may be 
on applicat'on at their Office. 

Office hours. 10 to 3. Saturdays, 10 to 2. 
Threadneedle street, London, 1878. 

‘ ’ T ‘ 

B RITISH & AU STRALASLAN 
TRUST AND as eek (Limited). 

Capital £2,000,000. 
First Issue—40,000 shares of £25 each = £1,000,00 

TRUSTEES. 
The Right Honourable Lord Wolverton, 
Sir Charles Henry Mills, Bart., M-P. and 
Frederick Gonnerman Dalgety, Esq. 

DIRECTORS. — 
F. G. Dalgety, Esq., Chairman. 

Sir Charles Clifford, Deputy-Chairman. 
George Arbuthnot, Esq. a a ; 
R. A. Brooks, Esq. L etcher, 
Col. Sr T. Gore Browne, | Rear-Adml. The Hon. i. 

K.C.M.G. Carr Glyn, C.B. 
BANKERS. 

Messrs Glyn, Mills, Currie, and Co. 

The Directors are prepared to issue debentures of 
£100 and upwards for periods of 3 or 4 years, 
interest at 4} per cent., or for 5,6, or 7 years, 
interest at 5 per cent., payable half-yearly at 
Bankers by coupon. 

The amount of the debentures is charged upon and 
issuing and payable out of the real and pe 
estate of the Company, whatsoever the same may 

from time to time, and wheresoever it may eee time 

including the capital of the Company for *r the 
being uncalled up, axd the debenture “= = 

Company is not to exceed the amount of 

called capital. 

Further particulars may be obtained and appl 
tion made at the Offices of the Geneene Ww ¢ the 

form of debenture can be seen.— order 0! 

Board, THOMAS D. SAUND ° 

No. 12 King William street, London, B.C. 

THE COAL-TAR PILL} 

WRIGHT'S PILULA CARBONIS DETERGERY 
disinfecting, purifying, aperient, the only pt zine 

possessing these threefold properties. of all 

every class. In boxes, 13}d and 2s aS et 

chemists.—W. V. Wright and Co., 50 Southwar 

Sole Proprietors. 
en ee, a ae 

r 
T 4 

REMARKABLE |S ERY 
) REMARKABLE INDEED, are the @ 

LAMPLOUGH’S PYRETIC SALINE in Pree ee 

and Curing Smallpox, Fevers, and aed 

Excellent, refreshing and in ing — 

tion. Sold by Chemists. Have itiny ouses. 




