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NOTE CIRCULATION IN ENGLAND, FRANCE, 
AND GERMANY. 

Tue business transactions of the year have been marked 
by a sign which shows how considerable the contraction 
of business has been. This is the falling off in the 
note circulation of the principal banks of Europe. If | 
the amount of notes in circulation is taken—as it cer- | 
tainly appears that it may be—as a rough index of the | 
state of trade, the present position of the note issue indi- | 
cates a very considerable diminution in the volume of | 
business. In the case of the Bank of England the amount | 
of notes in circulation has moved in a different direc. | 
tion from this for several years past. The note cireu- 
lation, so far from diminishing, increased steadily for | 
seven years in succession. Whether the rate of dis- | 
count was high or low, whether the general trade of the 
country was stagnant or brisk, the circulation of the notes 
of the Bank of England has never failed to show, at the | 
close of each twelvemonth for the last seven vears, | 
an increase on the preceding year. And this has 
hitherto been almost always the case with the notes| 
of the Bank of England. The year 1869 showed, | 
it is true, a diminution in comparison with 1868, and | 
the year 1870 a diminution as compared with 1869; but | 
with these exceptions every year, for the last twelve or! 
fourteen, has shown an advance on its predecessor. At 
last, however, there has come a change and, notwith- | 
standing the very heavy and abnormal rise in the cireula- | 
tion during the last few weeks, this year shows a diminu- | 
tion. 

Bank or ENGLAND. 

Average circulation for 1877..................-cc.ccseeseeeeeeeee 27,896,000 
— -- 1878 (to date) ........................ 27,718,000 | 

BN I ing. ctnnienitngean sn aticpeheosonts paces ; 178,000 

The same influence has, curiously, been at work both 
in France and Germany as well :— | 

! 

' 
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Bank of FRANCE. 

101,282,000 Average circulation for 1877 ................-.cc1ceeeee 
—- _ 1878 (te date) ............. ; 96,223,000 

Se i ean 5,052,000 

Bank of GERMANY. 
£ 

Average circulation for 1877 ......................cccccccesseees 34,746,000 
31,294,000 _ 1878 (to date) .................. 

j 

| 

; $452,000 1 

The taxes on the note circulation m France are very) 
heavy, and though the Bank of France has succeeded) 
in obtaining some remission of these burdens, yet we 
believe it answers their purpose better to put gold and 
silver coin into circulation than their own notes at 
the present rate of discount. The note circulation of 

a bank is always maintained at a considerable cost, both 
for book-keeping and for making good the loss inflicted 

by wear and tear. The rate of discount of the Bank of 

France was 2 per cent. from the 5th April, 1877, until the 

16th October, 1878, when it was raised to 3 per cent ; the | 

market rate has often been considerably below these figures, | 

and there has been consequently little or no profit to be | 

made on the issue of notes. This circumstance may | 

have made the Bank of France desirous of being clear 

of a responsibility which brought no advantage with it, | 

and may have caused it to contract its circulation. The 

note circulation of the Bank of Germany has most 

probably been influenced in some degree by the growth of | 

their current aceounts, which would naturally be accom- 
i 
' ' 
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thing that she can reasonably want. 
ment of the Treaty is spoken of, it is always one and the 
‘same thing that the speaker has in mind. The one 
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hands of the public. But if some part of the diminution 

of the circulation of the Bank of France and the Bank of 

Germany may be explained in this manner, the same cause 

‘does not apply in the ease of the Bank of England. And 

even in France and Germany we should probably have 

seen a different amount of notes in the hands of the public 

if trade had been more brisk. In the case of the Bank of 

England, and probably in those of the other banks cited, the 
‘circulation has dropped away, and in both, we believe, owing 

‘to the same cause—the diminution in business generally. 
The figures which have reached us of the circulations of 

‘the other note issuing banks in Great Britain and Ire- 
land, support the same inference. The reason appears 
‘probable enough; there are fewer transactions, and 
hence fewer notes are required to carry them on. Prices, 

‘also, are lower, and this also has the same effect. If a 
monthly return of the bill stamps issued were published, it 

| would probably exhibit a somewhat corresponding contrac- 
‘tion in the numbers issued. The note circulation of a 
‘country where the notes are payable in specie on demand 
is, however, as exact an index of the immediate business 
wants of that country as can readily be found. Till that 
business rises once more to its former level we cannot 
expect the note circulation to reach again the point at 
which it formerly stood, 

| LORD BEACONSFIELD AT THE GUILDHALL. 
Lorp BraconsFieLp spoke at the Guildhall with more 
directness and simplicity of expression than he has thought 
fit to employ on some similar occasions. He had pro- 
bably an object in view which made it desirable to give his 
words an air of straightforward moderation with which he 
‘does not customarily care to invest them. In the present 
position of affairs abroad and of trade at home a very 
slight indulgence in his wonted manner might have caused 

‘a panic the proportions and consequences of which it is 
impossible to foresee. Lord Beaconsfield could not say to 
holders of foreign stocks, There is really no need for you 
to get rid of them just now, but he could and did say 
something which should have much the same effect. 

As regards the part of his speech which deals with 
Europe, it was very easy to do this. The danger that 
Russia will not, when it comes to the point, fulfil her 
part under the Treaty of Berlin was always remote and 
improbable. It is so plainly to her interest to fulfil 
it that she would be more than ordinarily foolish not to 
do so. We say this with no reference to the chances for or 
against this fulfilment being enforced by the other signa- 
tories. If Russia’s only motive for abiding by the treaty 
/were the fear of war, she might probably disregard it with- 
out any great risk. Her real motive will be that the 
Treaty of Berlin gives her the assured promise of every- 

When the non-fulfil- 

provision which is spposed by its admirers to sanctify 
all the rest is the division of Bulgaria. It is this that 
Russia is supposed to be secretly resisting, and to 
be only kept from resisting openly by the fear of a war 
with England, and perhaps with Austria. That Russia 
desires to see Bulgaria united is exceedingly probable, 
but why should she put the accomplishment of her 
desire in peril by working for herself when, if 
‘she leaves things to take their course, they can 
be safely trusted to work for her? ’ We entirely 
‘believe Lord Beaconsfield and the Czar when they tell us 
that the Treaty of Berlin will be carried out “ in spirit and 
“ to the letter,” even by the imperial functionaries. To us, 
however, it is no satisfaction to learn that her Majesty’s 
Government “ will not be the signatory to retire” from the 
engagements entered into at Berlin. It would have beenmore 
to the purpose if Lord Beaconsfield had said that her 
_Majesty’s Government were considering how they could 
Tetire from those engagements with honour. 
_ The Convention with Turkey is now so nearly forgotten 
that Lord Beaconsfield showed some want of judgment in 
reviving the memory of the need which that abortive under- 
taking was professedly designed to meet. The only danger 
which he apprehends for India is the possession of Asia 
Minor and the Valley of the Euphrates by a very weak patible statements. If the Government have 
or have | 

a very powerful State. Everts shown 
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panied by a corresponding diminution in the notes in the ; that when the Sultan is allowed to be that 
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it is quite possible that when the papers are produced 

was the right one. 1 
offers us a wholly new account of the situation. He rises 

been said on behalf of the Government as to the necessity 
of making Afghanistan a dependent and protected ally of 

our frontier policy, that now needs alteration. 

policy thus announced, it is to all appearance inconsistent 

buted to the Government. If the object of Lord Lytton’s 

action has been to give India a scientific frontier to the 

way off and not immediately contemplating the an- 
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“independent prince” which, according to Lord truly 
field, it was the principal object of the Congress to wie 
him, Turkey is a very weak State indeed. [Lord 
field’s object is to make her a moderately-powerful State 
by means of an English alliance. The sole object of a. 

Convention, according to Lord Beaconsfield’s ‘readin 7. 
it, was to secure that Asia Minor and the Valley of th 
Euphrates “ should remain in the possession of our al] ” 
The Sultan, indeed, has willingly agreed to make certain 
changes for the regeneration of his country, but there has 
been no bargaining in the matter. All that England is con. 
cerned with is that he should retain his hold upon the 
territory. It is true this is not the language of the whole 
Cabinet, but when the Prime Minister says one thing 
and his colleagues another, what the Prime Ministery 
says usually comes true sooner or later. Lord Beacons. 
field has committed England to an alliance with Turke 
upon certain conditions, and he perhaps hopes that, if 
he constantly speaks of the alliance without reference 
to the conditions, the country will at length come to 
fancy that it has entered into an unconditional alliance 
with Turkey. In this hope we believe that Lord 
Beaconsfield will be disappomted. Unfortunately, the 
breakdown of the Anglo-Turkish Convention will not 
remove the dangers against which that convention pre. 
tended to protect us. 

Lord Beaconsfield’s reference to the Afghan question 
must have taken most of his hearers by surprise. Amidst 
the ignoranc? in which the country is persistently 
kept by the ens of papers, one thing 
has hitherto seemed clear. The origin of our present 
quarrel with the Ameer was, we had supposed, his desire 
to substitute Russia for England as the ally and protector 
of Afghanistan. What had made the Government uneasy 
in the first instance was his growing unwillingness to 
regard England in that light. What had quickened their 
uneasiness into action was the acquisition of new and 
positive evidence that he was coming, or had already 
come, to regard Russia in that light. We have all along 
maintained that an uneasiness founded on these two 
grounds was a reasonable uneasiness, . though, in the 
absence of that full information which the Government 
can, but apparently will not, give, it was impossible to say 
how far the method by which they proposed to allay it 

But now Lord Beaconsfield suddenly 

in the Guildhall after dinner, and forthwith all that has! 

England vanishes into air. It is our frontier itself, not 
At present 

it is “a hap-hazard and not a scientific frontier,” and 
“ peculiar circumstances” have convinced her Majesty’s 
Government that the time has arrived for making it a 
scientific frontier. Whatever may be the merits of the 

with the policy which, until Saturday last, had been attri- 

north-west, it is perfectly natural that the Ameer. should 
have rejected his advances. As between Russia, still some 

nexation of any part of his territory, and Engiand, 
close at hand and proposing to annex a_ part of 
his territory in order to substitute a scientific for a 
hap-hazard frontier, it is not surprising that he should 
have thought a Russian alliance the lesser evil of the two. 
We are very far from saying that Lord Beaconsfield’s new 
version of the Afghan business is to be received as authentic. 

As an orator he is often at once careless and inaccurate— 

careless as to the effect produced by his words, inaccurate as 
regards the correspondence of his words with the facts ; and 

they will prove to contain nothing about a_ scientific 
frontier. This uncertainty makes it all the more important 
that the papers should be withheld no longer. If we 
are to go to war, let us at least know clearly what 

we are going to war for, and not, as at present, be 
offered our choice between two seemingly ee 

as 
ase as they ought to have before going to war it must be 
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f being produced. If they have not as good a 

7 re ought to have before going to war, it is still 
ca 

t : pets 2 interest to assume a confidence which they do not 
feel. It may be an additional inducement to giving the 
desired information that it is not impossible that some of 
the papers will be found very damaging to the foresight of 
‘the late Government. According to a “report” men- 

tioned and evidently believed by Sir James Stephen, 
the Government of India, acting under orders from 

home, refused in 1873 to promise the Ameer, who 

was then greatly alarmed at the annexation of Khiva, 

‘that they would protect him against Russia in case 
‘of invasion. The Ameer “regarded the course then 
“taken aS @ breach of earlier engagements, express or 
« implied ; and from that time, feeling that he could not 
«stand by himself, he threw himself into the arms of 
« Russia.” If this story is true, the real authors of the 

resent trouble are the late Government, however much 

the trouble may have been intensified by injudicious 
dealing with it on the part of the present Government. 

‘This reflection ought to make the production of the papers 
less unpalatable to Lord Beaconsfield. 

_—-—_-——_- - = 

THE AMERICAN FALL ELECTIONS. 
We endeavoured very recently in two articles, published on 
| September 28th and October 5th, to state frankly and 

‘accurately the prospects of the American Greenback party, 
‘and of the American party of hard-money. As usual, 
‘when that form of publication is adopted, numbers who 
read one article did not read the other, and remonstrated 
‘with us on what they considered a one-sided view. The 
fall elections, which have just taken place, have, however, 
completely justified us. Each article was no doubt one- 
sided, as it was intended to be, but the general effect of 
the two, taken together, is as accurate as we could have 

“expected. We said that the new party would be strong at 
| the elections, the small farmers, being poor, irritated, and 
attracted by the Greenbackers promises, but that it would 
be defeated in the North, where the people were not pre- 
pared to be dishonest in any way in which they understood 
dishonesty. They were prepared to cavil like sharp lawyers, 
but not actually to rob. It was only in the South, where 
the people could hardly be expected to respect a debt in- 
curred in subjugating themselves, that any tolerance for 
actual repudiation was to be anticipated. Inthe North the 
old Republicans, who were sure to resist a paper 
currency, would be strengthened by the waverers who 
would be influenced by elementary ideas of honesty ; 
by the Irish, who would agree with their priests in dread- 
ing a quasi-Socialist party; and by many Democrats who 
would refuse absolutely to vote for General Butler. In 
Massachusetts especially, where General Butler was a can- 
didate for the governorship, “ the Democratic party would 
“split, the respectable Democrats voting one way, and the 
“Democratic mob of the towns another.” In short, we ex- 
pected a victory for the hard-money party, provided only 
that the Republicans awoke to the full danger of the 
‘Situation as revealed by the elections in Maine, and 
appealed to the country distinctly upon the currency 
Issue, 

We are happy to record that the result has been even 
‘More favourable than we anticipated. The South has, in- 
deed, as we feared, gone nearly solid for the Democrats, 
the uneducated whites being unable to alter their impres- 
sion that the Democrats are for State rights, and that 
State rights, if fully admitted, will enable them 
to control the negroes; but in the North the 
victory of the hard-money party has been most 
decisive. The majority of the electors woke up 
‘under the incessant teaching of the press the preach- 
Ing of the clergy and the speeches of the Republican 
leaders to the perception that they were asked to repu- 
‘diate, and they emphatically refused. New York, Penn- 
‘Sylvania, Massachusetts, all typical States, were agreed 
m rejecting the candidates of the Greenback party. 
hat party, even when assisted by the Party of Labour, 

‘did not of its own strength carry one single cindidate, 
and only carried 10 out of 130 when lost in the greater 
party divisions. In Massachusetts the defeat was par- 
(Ueularly noteworthy. That State is, perhaps, with the 
|€xception of one or two Swiss cantons, the most complete 
example in the world of a truly Republican community. 
— iieiins tcaieatinaiiieesiansnee 
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The suffrage is universal, the electors are nearly all educated, | 
the equality of condition is very general, and the habit of 
reliance on a popular vote is almost instinctive. The| 
numerical majority is nearly equally divided between free- | 
holders and persons who live by wages, and there are| 
scarcely any external influences to arrest the vote of the| 
people according to their own will. Nevertheless, it was | 
believed that General Butler, the spokesman of the repu- | 
diation party, would have an excellent chance for the 
governorship. The artisans, especially the shoemakers, | 
who are exceedingly numerous, were temporarily in much | 
distress. The Republican party had been losing ground 
for some time. The freeholders, living on a poor soil, and 
greatly distressed by low prices, high taxation, and the effects 
of Protection, were believed to be disposed to try almost any | 
plan which which promised them a change, and especially | 
a plan at which, as they well knew, all capitalists winced. | 
The mob of the cities was decidedly for Butler, and, indeed, | 
compelled the party caucuses by direct outbursts of vio- | 
lence to nominate their favourite. The population had | 
shown in the celebrated Know-nothing elections that it 
was able to be carried away very rapidly by unpractical | 
ideas. It was seriously believed by very cool observers | 
that General Butler would be elected governor, and being | 
elected, would have a good chance as next candidate for | 
the Presidency, the goal on which every American poli- | 
tician keeps his eye permanently fixed. Nevertheless, when 
polling day came, General Butler was nowhere. The | 
respectable Democrats, indignant that such a man should | 
be selected as their nominee, broke away and voted | 
for the Republican candidate, Mr Telbot. The waverers, | 
instead of voting with the mob, voted against it, out of | 
dislike to its violence—perhaps the best use of the ballot | 
—and the quiet body of the constituency were determined | 
that promises to pay should not be substituted for money. | 
General Butler was defeated by a decisive majority—30,000 | 
—and will probably never reappear as a candidate in any | 
Eastern constituency, though he may try once more to| 
attract the less scrupulous population of some far Western 
State. In Pennsylvania, the native home of the labour 
party, where in some districts all anti-Union men go in 
danger of their lives, the freeholders crushed out the Green- | 
backers ; and in New York their adhesion cost the extreme 
Democrats—the Democrats of Tammany Hall, hitherto | 
irresistible—their majority. The party, in fact, is not only 
beaten, but discredited; and it may fairly be considered 
that the electors of the United States have by plébiscite 
decided that they will not try the experiment of relheving 
distress by the issue of unlimited quantities of incon- 
vertible paper. They will pay, like other people, just as 
little as they can; but they will pay what they owe in the 
currency in which they they owe it, without any attempt 
to make their own paper promises do duty for hard coi. 

This is most satisfactory, and the more so because the 
decision is likely to be permanent. It is not at all pro- 
bable that the people of the United States will be more 
distressed than they are. On the contrary, it is believed | 
that business is slowly reviving. They have had a splendid 
harvest. They have gone through and have survived a 
fever fit of speculation. They have a sound currency, 
the premium on gold having been reduced till it 

may at any moment become as imperceptible as 

in England. They have knocked down wages unttl 

employers have no disadvantage to contend with, 
even when they are competing with the labour of 

the cheaper countries of Europe. And, above all, they 

have, by the testimony of all observers, got rid of the | 

idea fostered by the mania of several years that their | 

resources were limitless, and have recommenced the | 

thrifty living of twenty years ago. If under such circum.) 

stances they are disposed to resist suggestions for shaking | 

off their debts, we may rest assured that they will not. 

listen to them when business revives, and when they | 

begin to want above everything more capital, more rail. | 

ways, and more immigrants, whose influx, we should not | 

forget, has been seriously impeded by the distress. = 

debt, almost the whole of which has now gone home, wi | 

be more trusted by the general community, and will, there- | 

fore, b2 more largely held, and every new American | 

holder is a new centre of influence against any project for 

open repudiation. 
without much party assistance. 

| 

Moreover, the victory has been gained | 
The Republicans have 

| 

| | 

| 
| 
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been accounted hard-money men, and the Democrats 

‘favourers of paper currency, but the Republicans have 

‘won this battle after their majority had disappeared, and 

the Democrats, who will regain power by-and-bye, have 

not been unanimous, or even united, upon the wrong side. 
It is the body of the people who have pronounced for 
honesty, and the wire-pullers, seeing that, may be expected, 
as in Great Britain, to leave the question alone, and to treat 
the payment of debt in hard money as a settled point 
with which politicians have nothing to do. They will be 
the more disposed to take this course because the rich 
jmen upon whom they depend for resources are in all 

| 
parties opposed to inconvertible paper, and exert a steady 
pressure in favour either of a metallic currency or of note 
‘issues so limited that gold bears little or no premium. 
‘The Administration, which is in favour of honesty, has, 
| since the elections, recovered courage; and it is a most 
|significant sign that the President is disposed even to 
/upset the compromise about silver, and to recommend such 
'an increase in the size of the dollar as will deprive debtors 
of their present advantage in making payments in silver 
money. 

It is quite possible that the defeat of the Greenback 
party may strengthen the Free-traders in the Union. 
The Republicans have become more Protectionist than 
ever, and the Democrats naturally incline to the 
opposite side. Mr Bayard, of Maryland, who may be 
the next Democratic candidate for the Presidency, 
has definitely announced himself a Free-trader, and the 
cry of cheap goods is being raised throughout the West, 
where the farmers, who are unprotected, are now taught 
that the heavy prices of all produce except their own are 
due to Protective laws kept up for the profit of Eastern 
manufacturers. Protection in America is a sentiment as 
well as a system, and will be hard to defeat, but once 
cured of their currency craze the Western freeholders can 
hardly fail to perceive their own direct pocket interest in 
|Free-trade. They are determined to spend less somehow, 
land may do it by reducing duties instead of reducing the 
'value of their coin. 

JOINT STOCK BANKS IN THE DISTRICT OF 
MANCHESTER AND LIVERPOOL. 

} ANALYSIS OF THE PUBLISHED ACCOUNTS FOR FIVE 
YEARS, BETWEEN 1871 AND 1877. 

(TuHrrp ARTICLE. | 
By means of the next table (V.) we shall be able to trace 

the development of profits still further. . 
(V.)—Joint Srock Banxs in MancHestTerR and LiverPoo.—1$77, 

1875, 1871—Statement of Business Profits, after allowing 4 per 
Cent. per Annum on Paid-up Capital and Reserves; and Per ' 
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profit yielded by employing the deposits, by char ay 

and generally from the business of the bank ging Commission, 
columns of the table represent the sia poles last three 
ness profits on the amount of the deposi of these 
1877. © deposits shown in 1871, 175 

This table (V.) should be carefully examin _ 
rating the sums yielded by 4 per ak per a a 7 
net profits appearing after expenses, allowance of an ~ 
and bad debts have been deducted, we get at the crue.) 
element of the business profits derived from the aa 
ment of the deposits, commissions, and the business nd 
rally ; and the last three columns show the strikin S _ 
tions in the different cases of the percentage of thy 
business profit on the deposits held. 

The business profits would obviously be much assisted 
by commission on the extensive acceptance of bills b 
heavy commissions on overdrawn accounts, and the like 
They would be especially assisted by a general, or partially 
general, practice of charging a quarter, or eighth per at 
commission on the debit side of lane accounts—a practice 
till quitelately very prevalent in the district under review 
and although of late yr curtailed by competition still 
by no means at an end. ’ 

The business profits would be as obviously reduced } 
the holding of large reserves of cash or Consols by 
investing chiefly in first-class bills, and generally by 
avoiding all business of a speculative nature. 
We do pretend to have the means of discriminati 

how far one set of these causes or the other may explain 
the varying percentages of business profits appearing in 
Table (V.). We place the facts before the parties, local 
and general, who may be interested in the several banks 
and leave the evidence to produce its effect. 

Turning, however, from the details to the total of the 
three groups, the relative results are of much interest. 
Thus :— 
(B.)—Summary of Table (V.) as regards the component parts of 

the Profit made in 1877, in the three Groups of Banks. 
[In Cols. 1 and 4 the 00,000's are omitted ; thus, 2,6=£2,600,000.] 

2. : 3 4 5 7 -. B: : 3 
apl aswre turn per Cent. on Paid up. Reserve, 1877. “ Paid up Capital t 

- = : 
eS. . 3 oa |. “ | é Groups. “ | E. E : g z 

B| os : 18 | 22/3 
a 1 < & (4) | (6) |) 

Min Min | £ | % % % | % | 
£ : | £ £si£Ls \£ sf 8) 
2,6 | . Liverpool.) 0,9 | 36,000 }152,000 | 292,000 1 8/6 0 4 Ol 8) 
1,8) 2. Manchstr.| 0.8 | 32,000 }191,000 | 295,000 110 |10 12 4 O\15 2 
2,00 . General ...| 1,1 | 44,000 [293,000 | 417,000 2 4 1412 4 0 16 

6,4 2,8 100 163 1,007,000 1 14 F 8 4 O16 2 
Norr.—The figures for Li verpool are partly estimated. The table 

i; Centage of Business Profits on Deposits held. may be read thus :—In 1877 the capital paid up of the group of Liver- 
; (000's omitted ; thus, 37 = £37,000.) | banks was 2,600,0001, yielding at 4 per cent. per annum 104,000l. . ae ea 0)  _sés«#pt 0l, yielding at 4 pe peranmt 

| ie | | : The reserves were 900,0001, yielding 36,0001. The business profits 
. | se _j| Ws | wil. Business | were 152,0001. The total of the three was 292,0001 as a divisible fund. 

+ Brnches. —— -—— Profits equal Th s id 
‘ian Peeite Profits, |" Deposits e component parts of the total percentage on the paid-up 

ed Banks. ' - ~ | to per Cent. | capital were 11 8s per cent. from reserve ; 61 per cent. from business 
e77le7s 4% ee ee ee profits ; and 4 per cent. from capital—together, 111 8s. per cent.— 

: ‘CR BusjNet G > Base ic . -_ ‘an 1875 1871 | corresponding substantially with the dividends shown in Table IV., 
—\— aa ane — ne —|———_|_|_ —__ | allowing for sums added to reserve. 
No.| No. (I.) ,| 2& £\ £12) 8 OE ret eremneenetoaetnmenprsnnenrenysimemenceeninannet aannnt 
as pg Ee 37. el ath chen be The Manchester and General groups give results far 
seal ode Livrpl. Commrel, 2 we 20. 36. 22. 27 | excess of the Liverpool group. The reserves in the two 
7 | 3 ee é @| s8i— | 6! 7 | former contribute to the dividend on the paid-u ow 
4 | 1 National Livrpol 23 22.| 14.] 26.| 22. 9 i i 
= | — \N'& W. Livrpol] 45.| 21.| 24 20.| 24.1 39. 18, 2 | per centages of 30s and 44s, as compared with 28s 71 a 
— —— —|—_|__|_ | "|" | "|" | Liverpool case; and the business percentages are 10; a 

ear - 106. |117. fb27. 100. 128. 166. | 96. 77.| 46 | 47) 32 | Manchester and 142 in the General, against only 6 in 
, od (IL) Liverpool group. The total percentages are :— 

14 | 8 |Man. & Salford} 88.) 33.) .| 30.| 55.1 53.) 24. | ee 
27 | 11 Union Manchstr] 60.| 24.| 36.] 69. 22.| 47.] 44.| 20. 48 
32 | 16 Man. & County | 42. | | 90.| 96. | 38. 31 i nn, ener, Perera ee 
1 | — Man. Jut. Stock.. | &)MI—|—|— ~ 3. General ........... wir glint ccniaie a  e 

| 74) 35. 97. |208. [198. | 80. |113 40 The favourable results for the second and third groups 
ae | | / || arise, in the second group, from the 15 per cent. per 

1 54! 01 Man. & Lvpl. Dist 46.'186.) — | 44. -_ | annum dividend in the Manchester and County, and 
i : } : 9 P 2 . . 

| {| 10 Parts Bukg- Oo. eet 9 | 12} and 11} in the Union of Manchester, and the Man- 
13 Lucshr.& Yrkshrj 2 21. 11] 10) —| —| ‘chester and Salford; and in the third group from the 

22, 129, 293.405. 92. sis. | &7. 68. 63.| 34 | 1 | 38 | 20 per cent. per annum in the Manchester and Liver- 
i—- - ar | pest a = Wve. in the North and South Wales, 

"Nore.—This table is calculated as follows :—The n ln te cae ee eet iverpoo 
ithe profits shown after deducting ccvanada alae an It is said that ew. of the Banks ty * ar e 
customers, and bad debts. The capital paid up and reserve (C R.) make large profits by accounts with manufacturers bas f 

‘are assumed to yield 4 per cent. per annum, and this deducted | the principle of a large and almost permanent overdra " 
from the net profits necessarily leaves a sum which represents the secured by mill and warehouse property, and carrying 

938. 339. 601. 933. 289. 644.) —  — an a i 6441 

sresinepeeeeieeresnaniiataaa aarp ae i te tae a 
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Sa interest and commission. It is certain that 

hig? es do exist, and for considerable sums, and it 

ae certain that the practice of conceding and even 

“ king such accounts has always been a feature of Lanca- 

Shi S anking. It is also certain that a mill or a 

ceechous is one of the least desirable of banking securi- 

aa as being most difficult to realise and even more diffi- 

tie to manage. Still, the entire facts collected in this 
cavestigation go to show that for a series of years banking 
” and near Manchester has been quite as profitable (or 

perhaps more so) as in any other part of the United 

Kingdom. 
In the next table (VI.) we collect the four cases in 

which alone the published accounts enable us to give the 

Expenses of the banks. We select, as before, the three 

years 1877, 1875, and 1871, and we exhibit the percentages 

borne by the expenses to the deposits :— 

(VI.)—JoinT Srock Banks in Mancuester and LivERPooL— 
7, 1875, 1871—Expenses and Percentage on Deposits and 

epiaate and Business Profits. 

Norr.—Between 1871 and 1877 the increase of branches was,— 
Union, 8 to 14; Manchester and County, 16 to 32; Parr’s, 10 to 18; 
total increase, 34 to 64. _ ; ots) GRSE) 

Between 1871 and 1877 the actual amount of expenses 
in these five cases has risen from 58,0007 to 107,0001, or 
nearly double; but the branches have increased by 30, or 
from 34 to 64, and these extra 30 branches will account 
for a large part of the 49,0001 of enlarged expenses. 

The magnitude of the deposits tells forcibly on the rates 
borne to them by the expenses. Thus, the 5} millions of 
deposits at the Manchester and County reduce its ex- 
penses to 16s per cent. in 1877, against 23s at Parr’s, and 
34s at the Union. 

The total percentages of expenses and business profits 
are startling when compared with the corresponding 
figures of the large London Banks; and of the Scotch 
banks, so far as can be judged by the returns of the Royal 
Bank of Scotland, the only case in Scotland in which the 
expenses are given. 

In (VII.) we institute comparisons thus :— 
(VII.) Prorrrs and Exrpenses.—Comparative Statement for 1877 

of Banks in different districts, in the form of the percentage 
on deposits of the (1) Expenses, (2) the Business Profits after 
deducting 4 per cent. interest on Capital and Reserve, (3) the 
total of the two. 

1877. 
Per Cent. on 
Deposits of 

Norr.—Under the head of expenses the banks mostly include 
— for bad and doubtful debts—an item which is necessarily 
‘uctuating from year to year. 

~_ a—trendisessienesnssettisithssniisitiiinndessiisishnnsinsisenisnasomststhsth hanna 

This is a table to be examined with care. It illustrates 
strongly the effects upon the business of freely competitive 

2 iescinielalidineeiinenigirsieene 
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banking of the varying industries and economical condi- 
tions of parts of the country not very far from each other. 
The London and Westminster Bank gets its 26 millions of 
deposits at an expense of 6,0001 per mi'lion, the expenses 
being 11s 9d, the business profits 19s 7d (together 31s 4d) 
per cent. per annum on the deposits. The City Bank, its | 
close neighbour, raises 3} millions of deposits at 13,7001 
per million (more than double the London and West- 
minster rate), and the expenses rise to 26s, the business 
profits to 25s 6d (together 51s 6d) per cent. per annum. 
The London and Provincial, starting in 1864, already 

with 57 branches, spends 27,0091 per million in getting 13 
millions of deposits, and exhibits 50s 8d per cent. expenses, 
and only 17s 2d business profits ; but then it has only a 
capital of 300,000/, and so pays 124 per cent. dividend. 

The Royal Bank of Scotland gets its 114 millions of de- 
posits at the rate of 10,5007 per million, and shows ex- 
penses of 20s, and business profits of only 12s 1d per 
cent. per annum, this latter figure being the smallest in 
the table. 
We leave the investigation here. The facts collected 

indicate beyond cavil that the joint stock banks of the 
Liverpool and Manchester district of country have, during 
the last seven years, pursued an expansive and profitable 
course. Whatever may have been the depression in the 
cotton and the other leading trades of the two great cities 
under review, the banks have been able to maintain, and 
even to advance their dividends, to enlarge the capital and 
reserves employed in their business, and thus to strengthen 
their position very considerably. 

FARMING PROSPECTS. 
AGRICULTURAL interests are evidently not to be exempt 
from the depression that has overtaken manufactures and 
commerce. The extremely low price of wheat only affords 
a partial explanation of the almost unanimous cry of 
“hard times” that comes from the country districts. 
This has only prevailed since last harvest, and could have 
been easily borne if farmers had been making money pre- 
viously. But twelvemonths ago the pinch was already so || 
severe that landlords found many farms thrown on their || 
hands, and it was almost impossible to relet until a reduc- 
tion in rent had been submitted to. Nor do we think the un- 
remunerative nature of farming operations can be entirely 
attributed sto the exceptional nature of the three previous 
seasons. No doubt the excessive moisture was responsible 
for the deficient corn crops, especially of wheat ; but it was 
equally avourable to the growth of grass, turnips, and roots 
generally. Meat, on which the farmer so much depends 
now-a-days, has been dearer than ever. Although wheat | 
has been deficient in yield, the price has not been ex-| 
ceptionally low. Barley has been less affected by the wet 
seasons, and has commanded a most satisfactory price. 
The average value of wheat and barley for the last three 
years has been as follows :— 

Wheat. Barley. 

1875-77" pegesneesreccsedee seeeeteeeee FOeTSOR Oto etree 49 4 COP CeO OSes eesseere 37 v 

There have been bad crops of wheat, with comparatively low | 
prices, at different times since the inauguration of Free- | 
trade, without such distress amongst agriculturists as to 
compel the considerable reductions in rent that have lately | 
reported from widely-separated districts. Moreover, un | 
less we are greatly misinformed, the pinch is not felt most | 
keenly on the heavy wheat-producing lands which have 
suffered most from the rainy seasons. ean es 

It was frequently urged during the agitation for the 
abolition of the Corn Laws that the effect would be to| 
throw all but the most fertile lands out of cultivation. 
The immense rise in the price of meat and dairy produce | 
has caused many of the richer arable lands to be laid down | 
in permanent pasture, and such lands have increased in value 

more than any others. But, of lands that continue in til- 

lage, the appreciation has been most marked in the lighter 

soils, which had been of only secondary value when capacity 

to grow wheat was the sole guage of rent. Several causes 

have combined to work out this unexpected result. The im- 

proved condition of the working classes has led to a con- 

stantly increasing demand for meat. The rearing of sheep | 

was rendered still more profitable by the enhanced value of | 

wool during the ten years following the outbreak of the civil | 

war in America. The light lands are particularly suitable | 

} 

i 
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for sheep, and also for the growth of the finest malting 

‘barley, which has been steadily rising in value. The fer- 

| tility of these soils has also been wonderfully increased by 

the system of high-farming, with a liberal use of feeding 

| cakesandartificial manures. Many ofthe artificial manures, 

however, act chiefly as a stimulant, and after a time the 

land refuses to answer the spur. This is most apparent 
‘on the poorer and lighter soils, though even strong land 
loses heart unless a fair proportion of farm-yard manure is 
‘applied. The loudest complaints seem to come from 

districts where scientific farming has been carried to the 
highest pitch, such as the Lothians of Scotland and Nor- 
folk. The production per acre is, of course, heavier under the 
improved system, but it is found practically impossible to 
produce beyond a certain point, and even the maintenance 
(of the high level already reached becomes more and more 
‘costly. Meanwhile, it is precisely on these improved 
‘lands that rents have been forced up in a manner only 
warranted by a continuous increase in productiveness. 
|Again, the basis of rent has been considerably disturbed 
by the late rise in wages. This increase, which the pre- 
‘vious condition of the labourer fully justified, is by no 
/means uniform, but probably averages 25 to 30 per cent. 
‘in the last ten years. Competent judges are of opinion 
‘that there has been a marked deterioration in tillage of 
late,and that it will involve the outlay of many millions to 
‘restore the land to the condition of a few years ago. This 
| deterioration is generally attributed to the decreased effi- 
‘ciency of labour; but it is more probable that while the 
\returns of agriculture are so disappointing, farmers are 
‘unwilling to spend as much as previously on the cultiva- 
_tion of the land. A few profitable seasons would lead to 
'a speedy recovery in this respect. Nothing has lent the 
farmer more assistance in meeting the increasing demands 
of rent and labour than the extraordinary improvements 
‘in machinery. In the last quarter of a century these have 
been not less striking in agriculture than in other branches 
| of industry. First in importance was the application 
of steam to the thrashing-machine. The steam-plough 
followed later, and though not universally adopted, 
has proved of immense value on heavy lands. Ameri- 
can inventiveness has combated dear labour with the 
|reaping-machine. But signs are not wanting that the 
revolution in machinery has been carried to the limit of 
| profit, and that mechanical ingenuity will, for some time 
to come, be mainly directed to the perfecting of existing 
‘machines. For instance, the Royal Agricultural Society 
at Bristol lately awarded its first gold medal for a sheaf- 
| binder, and this may be expected to become a necessary 
|complement to every reaping- machine. Farmers are 
frequently advised to devote their energies still more to 
| the production of meat, but, in the districts we have 
especially referred to, this is already carried as far as 

|| possible. Cattle and sheep are forced forward by artificial 
| feeding, till butchers sell nothing but half-veal and half- 
jtamb in place of the full-flavoured beef and mutton of 
'|former years. Also, the increasing importation of live 
| stock from America cannot fail to influence prices ulti- 
| mately. It is not unlikely that we have already touched 
| high-water mark for beef. The supply of grass and 
| Indian corn is inexhaustible in the Western States and 
| Canada, and the American farmer has simply to decide 
| whether it pays best to send his corn to market, or first 
| turn it into beef. We would rather suggest that, instead 
_ of relying so exclusively on a regular rotation of crops, 
attention should be turned to a greater variety of produc- 

_ tion. We are annually paying away millions of money to 
the continent for dairy produce, poultry, eggs, fruit, and 
vegetables, that could be raised quite as cheaply at home. 
English farmers have never realised what an extensive 

| demand for these articles of food has sprung up of late years. 
With the exception of the potato, the working classes may 

_ be said to have just made a beginning in the use of vege- 
tables. Good milk can hardly be obtained at any price in 
our manufacturing towns, while even in many of the rural 
districts it is often incredibly scarce. A general revision 
of farming covenants would also seem desirable. These 
are frequently drawn in exactly the same terms as fifty or 
a hundred years ago. The tenant is bound down to an 
arbitrary rotation of crops ; and is forbidden to sell a ton of 
hay or straw. Such restrictions might be necessary when 

| exhaustion of the soil could only be prevented by manure 
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made on the farm, but their retention in the present 
an anomaly when such immense quantities of artifice; 
manures are used. Farmers themselves, cial 
hitherto been strangely indifferent to any change. 

have suggested would not remove the permanent d; > 
ties which beset our agriculturalists. Nor oe — 
tion of rent strike at the root of their troubles 
not be inferred from the foregoing that the crop 
under the present system are the measure, with limited ex 
ceptions, of the capacity of the soil. Authorities, as diver- 
gent in their political views as Lord Derby and Mr James. 
Caird, are agreed that this country could itself grow the 
greater part of the food we now import at so heavy an ex. 
penditure of the nation’s savings. The importance of such 
a change in our economy is peculiarly obvious in a time 
like the present. Cycles of commercial depression are 
inevitable. What is wanted is that when trade is slack 
the country shall, to a greater extent than at present, be 
able to live within itself. It is surely within the province of 

realised, to divide these classes into hostile political camps. 
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We are aware, however, that alterations such as 

da redue. 
- It must 
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good government to remove any hindrances that may exist to 
so desirable a result. Lord Derby has been emphatic on the 
need of more capital being put into the land, and the pre. 
sent Government has recognised the real nature of farmers 
grievances by passing the Agricultural Holdings Act, which 
gives compensation for arbitrary disturbance. It is well 
known that the provisions of this Act were defeated by the 
addition of a clause under which the occupier has virtually 
been compelled to contract himself out of its benefits. Of 
course no considerable alteration of our land laws can be 
without a political bearing, but it is gratuitous to assume 
that the exigencies of our political system forbid the 
enforcement by law of the equitable claims of any class 
in the community; and whatever change may be found 
necessary will probably be effected with far less friction 
there than is generally anticipated. It is not the least 
important of the triumphs of Free-trade to have brought 
about an identity of interest between the agricultural and 
manufacturing classes such as never existed before. The 
wheat crop at home having lost all control over the 
market, the lowest price may accompany the poorest yield. 
The farmer must in future rely chiefly on produce which, 
being more or less of a luxury, will be at a premium when 
the operatives are earning high wages, and will be corre- 
spondingly affected in times of depression. The full 
significance of this identity of interests is scarcely recog- 
nised as yet, but it will not be no longer possible, if it is 

If tenants were assured of security to their capital, 
the production of food would be greatly increased, and 
there would be no need for a general reduction of rents. 

BUSINESS NOTES. 
Purcnase oF THE East Inp1an Ratiway.—The fuller 

consideration of the terms offered by the Government to 
the shareholders of this line confirms the impression that 
it is desirable the alternative of payment in cash should 
be allowed to the shareholders, as well as those already 
before them. The Government appears so far satisfie 
with the manner in which the affairs of the East Indian 
Railway have been administered by the company, that it 
desires to continue a system of management of the same 
kind. For this purpose, one-fifth of the original capital 
will be allowed to remain as the capital of the new com- 
pany, but with a restriction of the share of the profits to 
be received. Should, however, the affairs of the railway 
continue to thrive, as it is probable they will under the 
hands ofthe present management, whose efficiency receives 
the highest testimonial it can from the Government, namely, 
that it is so good that they desire to continue it, the 
share in the profits, though diminished, may very probably 
continue to place the shareholders who participate in it m 
as good a position as they were before, and in a better one 
than those who are paid off by way of annuity. Hence, 
there may be a very strong desire on the part of the share- 
holders to be allowed to participate in these advantages. 
If a pro ratd method of allotment is followed, and it 18) 
not easy to see what other plan is admissible, it will be m- 
convenient to many of the shareholders who may thus find 
their holdings divided in this manner. The third alterna- 
tive of a payment in cash would, therefore, appear to be 
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‘fair, as it would enable the requirements of all the share- 
‘holders to be met. On the basis of the annuity the 
‘price offered should be above the 1251 proposed for each 0 stock, especially as the portion retained in the 
‘yeserved fifth is already estimated by some at a higher 
value than the portion econ to be paid off by way of 
annuity. Something like 1307 for each 1001 stock would 
appear to be about the fair price in the present position 
‘of analogous investments. 

Tue FINANCES OF Eeypr.—Two important announce- 

ments respecting the finances of Egypt have been made 
this week. The one is that, in consequence of the in- 
sufficiency of the revenue, the redemption by purchase of 

‘the Unified Debt has been suspended with the consent of 
‘the Debt Commissioners. Practically, this means that the 
| Goschen-Joubert scheme has for the time being ceased to 
operate. The “ key” of that scheme, Mr Goschen has 
‘explained, is the application of the extraordinary sinking 
‘fund to the reduction of debt, so that in 1886, when 
‘the Moukabala payments of 1,600,0001 per annum cease, 
land the land revenue falls off to the extent of 1,200,0001, 
‘a proportionate reduction in the debt charge may have 
been effected. If the purchases are suspended the debt 
| charge cannot be sufficiently reduced, and we fail to see 
| what good purpose is served by paying interest in the 
| meantime out of borrowed money, and at the same time 
| piling up aheavy future deficit. If the revenues of Egypt 
are insufficient to meet the charges upon them under the 
present scheme, why is not that frankly stated and the 
bondholders asked to consent to a reduction of their 
interest? The other announcement that has been made 
‘does not rest upon the same official authority. It is 
reported from Paris that Mr Rivers Wilson has concluded 
lan arrangement with the Crédit Foncier and the French 
Syndicate, under which the large amounts of Unified 
stock held by them will be kept off the market for about 
eighteen months. “Through this arrangement,” it is 
stated, “the following quantities of Unified stock are 
“locked up, and can‘ only be thrown on the market at 
“ prices ruling from 6 per cent. to 16 per cent. higher than 
“those actually quoted, namely—Comptoir d’Escompte, 
“229,446 obligations; Crédit Foncier, 145,785 obliga- 
“tions; Greenfield and Co., 100,000 obligations—total, 
““ 471,231 obligations, or 9,424,6001.” If such an arrange- 
ment has really been entered into the bondholders have a 
right to know whether any, and if so what, payment is to 
be made to these financiers out of the Egyptian revenues 
In consideration of this postponement of sales, or whether 
they hope to recoup themselves by obtaining a higher 
price for their stocks when they do part with them. And 
does the prophecy as to the future rise in prices mean 
that an attempt is to be made to manipulate the market 
1 that the quotations may be forced up to this higher 
level ? 

Tue Inp1an Goxtp Duiscoverres.—Telegrams from 
India state that, as the result of explorations conducted on 
behalf of the Indian Government by a staff of Australian 
miners, large gold deposits have been discovered at 
_Wynaad, a district in the Madras Presidency lying on the 
first slopes of the Neilgherry mountains. In an area of 
(25 miles by 13, ninety outcrops of ore reef have been 
found with a thickness of two to four feet, and yielding from 
\2 few pennyweights to 200 ounces per ton. The average 
‘Yield of the Victorian quartz is now about 10} penny- 
Weights per ton, and if with this return the Australian 
mines can be worked at a profit, a smaller yield should 
pay in India, where labour is so much cheaper and more 
abundant. The belief, therefore, that with capital and 
good management, a profitable gold industry may be 
\established at Wynaad does not seem extravagant. Ex- 
perience has no doubt shown that expensive machinery is 
‘Tequired to work quartz reefs with success, but 
‘that and the needed capital and skill with which 
to utilise it will certainly be forthcoming; and 
if the expectations now formed are realised, India 
aust benefit greatly by the opening up of this new source 
of wealth. 'To this country there will be the direct gain of 
“1 increase in the purchasing power from one of our chief 
‘Customers, and we, in common with other nations, may 
Teap an indirect benefit. There is, no doubt, at present a 
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gold scarcity. The world’s gold produce has not been 
increasing of late, while the demand for gold has become 
much greater, in consequence of currency changes. Any 
fresh discovery of gold, in quantities sufficient to influence 
the relations between the supply and demand, must there- 
fore have an important and, on the whole, a beneficial 
influence upon the money markets of the world. For one 
thing, it may enable India to lay the basis of a gold 
currency. | 

_ Tue Liasiitry or Direcrors.—A novel case as to the 
liability of directors was decided by Vice-Chancellor 
Bacon on Saturday last. The North and South Woolwich 
Subway Company brought an action against a Mr Pym, 
lately one of its directors,to have him declared a proprietor 
of shares in the company. Mr Pym had acted asa director 
and had received directors fees, although he had never 
applied for shares, or had shares allotted to him. 
Vice-Chancellor held that by acting as a director Mr Pym | 
had made himself liable to be entered on the register as a 
shareholder to the extent of a directors’ qualification, and 
ordered him to pay a call that had been made. | 

The | 

Prices or Gotp Corns.—The Frankfiirter Zeitung 
remarks: As the larger banks of Europe have of 
late repeatedly altered the prices fixed for gold, the 
following statement of what they are allowing at pre- 
sent will be of interest. The mint at Vienna now pur- 
chases ducats at 986; gold of the German Empire at 
8993; imperials and sovereigns at 915 fine. The prices 
given by the Bank of England, the Bank of France, the 
Imperial Bank of Germany, and the Bank of the Nether- 
lands are as follows :— 

Bank OF ENGLAND, BANK OF Frawnce.* 
For— s rancs, 
OE 77 9 = 916 ....... = extra fine 
Sovereigns ............ _ wo 3148.29 = 916 
MT Sov ciksicntasnsrieein 76 33 = 8992 .... 3093.30 = 900 
German crowns ... 76 3} = 8993 _....... 3091.58 = 899} 
Napoleons ............ 76 3% = 8993... 
Half-Imperials ...... 7 7% = 9158, ...... 3148.29 = 916 

BANK OF 
Bank OF GERMANY, THE NETHERLANDS. 

For— Marks. Florins. 
WOT BONE... 5... 1392 = extra fine ...... 1646 = extra fine 
Sovereigns ...... 1275.768 = 9164 _(tl(... 916 = fine 
Eagles ............ 1252.1064 = 8005_i=i(w.......... 899 = _- 
German crowns, _— — 899 = _ 
Napoleons ...... 1252.104 = 8993 i... 899 = - 
Half-Imperials.. 1275.768 = 916 __....... 916 = - 

* Deducting 1 per cent. commission. 

Tue GREENOCK GUARANTEED Raitway Fravps.—We 
mentioned in our issue of the 9th a report that the direec- 
tors of this company had discovered a fictitious issue of 
15,1621 ordinary stock, and of 1,2501 preference stock. It 
now appears that the late secretary, John Duncan, had 
been enabled to effect these fraudulent issues, and the 
company have to apply to Parliament to admit these 
issues to participate in the annuities guaranteed to the 
rightful stockholders, whose dividends will be reduced to 
that extent. This little company was absorbed by the 
Caledonian under the Arrangement Act of 1851, and the| 
annuity was so managed that, after allowing a ceriain sum 
for expenses of officials, the stockholders should receive 

3 per cent. per annum in perpetuity. We refer to this 
matter because we consider the form of the guarantee to 

have been a faulty one, and because there are a very large 

number of guaranteed securities which—for aught the | 

proprietaries can tell—might be similarly situated. It would | 

have been cheaper to many a guaranteemg company to| 

have given the stockholders a fixed rate of interest per 

annum. But the question of the claims of officials 

in the companies leased have had to be considered. Places 

have been made for them, and what were from the first | 

regarded as sinecures have been created, and the leasing| 
companies, in order to obtain entire possession of a| 

line, have agreed to pay these sinennsiats, © rn 

lump sum annually for distribution to the stock- | 

holders. This distribution could have been much more | 

easily effected by the guaranteeing company, and an] 

efficient control mucu more readily exercised. Hence, a| 

dishonest official, finding everything lax about him, is} 

placed in a position which he may readily turn to account. | 

We would here remark that those perpetual leases | 

under which the dividends themselves are guaranteed by | 

the lessees are distinctly safer than those pee et 

guarantee merely consists of a certain lump sum which | 

another set of officials have the control and distribution. | 

xcept Cnet 
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“We regard all these subsidiary establishments as an 

lexpense and a mistake, and should be glad to see them all 

; al lished. 

| 

from the long-continued trade depression is now becoming 
acute. Instead of the decline in the number of paupers 
which has been so satisfactory a feature in our recent 
‘experience, there is now shown a considerable increase. 
‘At the end of the Michaelmas quarter this year, the 

number of persons receiving relief was 660,289, bemg an 
increase of 11,387, or 18 per cent., as compared with last 
| year, and 12,579, or 1:9 per cent., as compared with 1876. 
The divisions in which the increase has taken place will be 
‘seen from the following table :-— 
i Number of 

Paupers in Difference as 
Receipt of Compared with 

| Relief at Corresponding 
| Michaelmas, Week of Difference 
| _ Divisions. 1878. 1877. per Cent. 
' The Metropolis 76,604 - ee 
i South-Eastern 64,959 ......... — 2,104 —31 

South-Midland 50,283 — 1,004 — 20 
Eastern 45,706 — 812 —17 

i South-Western 79,157 on BA. scecenens —14 
West-Midland 80,317. + 2,105 +2 

} North-Midland 37,729 + 709 +19 
North-Western 67,451 + 52888 ......... + 96 
York -. CRR87 .......... + 368 + 64 
Northern .. 36,086 0 Re + 60 
Welsh ; .. 61,760 + 2,176 +37 

| England .. . 660,289 +- 11,987 _........: +18 

‘Throughout all our manufacturing and mining districts, 
and more especially in the three northern divisions, there 
‘is now increasing poverty and privation. In the agricul- 
‘tural districts pauperism has continued to decline, but 
_there is too much reason to fear that in them also, when 
the harvest work is completed, distress will spread. The 
| prospect for the coming winter is thus far from cheering. 

Resumption OF SpecrE PayMentTs IN THE UNITED 
‘Srares.—The following letter from Secretary Sherman 
has been published in the American papers :— 

Treasury Department, Office of Secretary, Washington, 
October 31, 1878. 

To I. Leroy H. Dodd, Esq., Buchanan, Mich. : 
Sir,—I am in receipt of your letter of the 29th inst., making 

certain inquiries as to condition of the Treasury for resumption 
‘and the amount of paper circulation per capita in this country 
and the principal countries of Europe. In reply, I have to inform 

| you that on the Ist inst. the coin balance of the Treasury was 
_$232,659,646.57. This entire amount, however, was not available 
for resumption purposes, but subject to liabilities as follows: 
interest due and unpaid, $9,345,289.13 ; debt on which interest has 

/ceased, $12,525,690.26; interest thereon, $373,585.09; coin certifi- 
/cates, gold, $32,826,600; coin certificates, silver, $1,848,070; 
| unclaimed interest, $9,547.03 ; matured bonds called for resump- 
tion, $41,500,000; total, $98,427,781.51, leaving for resumption 
purposes, $134,231,865.06. The coin receipts into the Treasury will 
probably exceed by a considerable amount the coin payments 
between now and January, 1879, so that at least the above balance 
will be available for resumption purposes 

It should also be borne in mind that meanwhile there is no pro- 
_ babiuty of the entire coin liabilities being presented for payment. 
As to the paper circulation of European countries, this department 
has no information, except what can be obtained from publications 
open toall. The London Economist of September 14, 1878, (latest 
at hand), states the amount of paper circulation of banks in the 
United Kingdom, less amount retained by the Banking Depart- 
ment of the Bank of England, to be 43,966,9711, the circulation 
of the Bank of France (which alone in France has authority to 
issue notes) to be on September 5, 94,710,0001,and that of the 
Imperial Bank of Germany, September 7, 34,415,0001. It is un- 
derstood that some of the country banks of Germany have autho- 
rity under certain restrictions to issue notes, but as the amount 
issued is not stated in financial publications it is believed to be in- 
\considerable. Reducing these amounts to currency of this 
country, the per capita of circulation appears to be as fol- 

| lows :— 
Country. Circulation. ° Population. Per ita 

France ; 460,907,000 36,905,788 ......... 12° 
United Kingdom 213,905,000 ......... 33,474,000 ...... 639 
Germany 148,015,000... 22700 .....0- 346 
Tnited States 688,597,275 47,000,000 oo... 1465 

It will be seen that the aggregate as well as the per capita 
,amount of paper circulation is larger in this country than in any 
of the other countries named, and largely in excess of any except 
‘that of France. In that country, however, the circulation has been 
reduced to the amount above stated since November, 1873, from 

_ $602,000,000, a reduction of $141,093,000 ; while in the same period 
the metallic reserve of the banks has increased from $146,000,000 
| to $435,000,000.—Very respectfully, 
1 Joun SHERMAN, Sec. 

the amount of the German note circulation, for the issues 
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of the country banks are in the te ve : 
able. But, taking his figures as i mand. the foe 

pression derived from them is not favourable to ra 
Sherman’s argument. The fact that the note circulation ; 
the United States is per capita so much greater than = 
other countries, would seem to indicate an excess of pa = 
money, and to point to the probability of a considerable 

ld portion of it bemg returned to the Treasury as soon a Rat , 8 
can be obtained in exchange for it. We must real 
however, that in a sparsely-peopled country such as the 
United States, the amount of currency per head is alwa, 8 
greater than in a thickly-populated territory, because there 
is not anything like the same rapidity of circulation 
Moreover, where a silver currency is in use, the amount of 
paper money per head is likely to be larger than jp 
countries where gold isthe one standard. The silver coins 
are heavy and bulky, and the more easily-handled paper 
is preferred. In France we know this to be the case, and 
it explains the largeness of her note circulation. Looking 
therefore, to the peculiar circumstances of the United 
States, we do not apprehend that the comparative largeness 
of their paper circulation will embarrass the Treasury, 
The crucial question when resumption is attempted will be 
the amount of the gold premium, since if a profit is to be 
gained by exchanging the paper for gold, the exchange will 
most certainly be made. 

THE PUBLIC REVENUE AND EXPENDITURK. 
The following are the receipts on account of revenue 

during the week ending November 9, as compared with 
the corresponding period of last year :— 

Receipts of i 
Week Enting "Poked ot? 
ety un 9, - 

I gc sn ckshewatosunovtaie 510,000 503,000 
EE er eee eee 898,000 851,000 

IAS 0 asin cir dsatinnhianh 173,000 221,000 
Soot les and House Duty nil. 5,000 
Property and Income Tax 27,000 30,000 

ITE TINE Pe 298,000 310,000 
Telegraph Service ......... nil. nil. 
Crown Lands ........0....0.000 nil. : nil. 
Interest on Advances for 

Local Works and on 
Purchase Money of Suez 
Canal Shares ............... nil. nil. 

Miscellaneous ..............- 8,907... 37,609 

CI etic ccidlicasluae 1,914,907 1,957,609 
The total receipts of the previous week were 1,548,471. 
The Exchequer issues of the week on account of expen- 

diture were 1,198,6161, viz. :— 
£& 

Permanent Charge of Debt. ...........000008 50,147 
Interest on Temporary Loans for Local 

Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
SNEED SEUNET cic» cc vccuscusshabeatinneetaeeabaasts nil. 

Other Charges on Consolidated Fund ..... : 5,000 
De eT cnc iinnssicersnstierrentndesicsene 1,143,469 

TUNE: .sensanatneieptentnatanaaineaaaadl 1,198,616 
During the week the cash balances have increased in 

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

of England. of Ireland. el 

Balances on Nov. 2...... 821,128 347,685 1,168,813 
~—e Nov. 9...... 858,419 390,685 1,249,104 

—_—_—__—__-"" —-_—_—_—_— 

Increase ...........- 37,291 43,000 80,291 

Forcign Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT. 

Paris, November 14. 
The returns of the Bank of France for this week, last week, 

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

Nov. 14, 1878. Nov. 7, 1878. Nov. 15, 1877. 
f e f c f ° 

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

tal (Art. Law of June 9, 54 
SUE Gartiniakbehalc sites 8,002,313 54 ... 8,002,313 54 ... 8,002,318 

Reserve of the bank and its 14 
WRIT coe cccndccecescdscs 22,105,750 14 22,105,750 14... 22,105,750 0 

Reserve of landed property 0 4,000,000 0 ... 4,000,000 ; 
Special reserve ... 10,780,000 0 |. 10,780,000 0 ... 12,000,000 ; 

gaa 2,277'371,180 0 |. 2,277,608,510 0... 2,455,554,750 
notes to order, re- 37 

ceipts payable at sight.. 56,685,368 63 57,821,344 1 ... 62,595,371 
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Treasury account current niaaaines aieenein a 2 c . me ae Italian, 74.40 + 774c; Austrian gold 4 per | 
itor ia basin... 3 y . 945.774118 92 a ean = fied "968 ~ ; Turkish Fives, 12 + We ; Egyptian ore 

se Sea DRED once 40,502,014 0 .. 45914443 0 39054413 0 | po’. 1870. § luf; Preference bonds, 367f 50c — Sf 75e ; cca ees = Tene ERR 6 | i a ee a bof Inter : ‘ . 0. » ¢ — i2 ; Pars Gas, ' ferred on ati. 4,723,983 86 ... 6,122,168 67... 4,278,030 19 1,210f + 2f 50c; Suez Canal, 723f 75c — 18f T5e ; Northern 
TD acs nesthceiaers 6,902,699 53... 6,554,486 36 ... 6,269,817 87 | Railway, 1,380f + 15f; Western, 737f 50c — 5f: Orleans, 

pelinontel the ete | lune 7 ; : 1,150f + lif 25c; Eastern, 675f + l1f 25c: Lyons. 
pals not disposable. van 1749913 3“. 1968976 70 3761809 10 a 50c =; Southern, 838f 75 + 8f 75c ; South of Austria, 
Reserve Oe ee... 2,224,365 58... 7,164 82 eae | AEE etme ee eee 18 782510 88 7sisse os revi nes = The _subject of the electric light came before the Paris} 

Datel -<ncrsssititcles 8,258,734,329 99... 3,289,056,109 44... 3,458,345,375 82 eae a ae » when ‘: decision hat bee | 
which for some time past had been 

us tenons eo t __¢ | made by lighting the Avenue de l'Opera with the Jablochkoft | 
eg on ener 2,003,(48,675 46... 2,063,180,727 24 ...2,111,616,057 59 | Hight should be continued to the end of the month. The Commercial bills over-due... 124,440 52... 282,607 54... 91,687 36 | Prefect of the Seine said at the same time that a scheme was 
Camere ie Senne 242,987,160 61... 255,762,522 51 eunext. oun 90 under consideration, and would be shortly laid before the | 
Treasury bonds 138,345,000 0 ... 150,375,000 0 |. 310,775,000 0 en for See ne to other thoroughfares. | 
Commercial bills, ; y i -he increased lighting would, he added, be made at a con- 
ae pacer $27,174,511 0 ... 334,307,657 0 ... 319,520,018 0 siderably reduced cost, and the experiments had already led 

ME xcnisirseersienanined 55,520,000 0 ... 54,036,900 0 ... 22,206,500 0 | to a reduction of the expense. Referring to the situation of | 
Doin gy 3; 248,500 0... 4219900 0 ... 4,741,800 0 | the Paris Gas Company, he reminded the Council that the | 
neuen ae ee 37,211,700 0 ... 37,855,400 0 ... 40,409,800 0 | Company had only a monopoly for gas, and that the city hada} 
Do by branch eee 29,233,000 0 ... 29,038,300 0 ... 29,208,900 0 | right to employ any other mode of lighting. The contract | 

ames... Kibet 21,581,300 0 ... 21,735,200 0 ... 21,819,30¢ 9 | between the city and the gas company is, however, so advan- 
Do by branch banks ...... 20,173,900 0 ... 20,212,900 0 ... 17,316,800 0 | tagecus to the former that there is little probability of the 
Do on veamnenlibciseesiit 1,651,700 0 . 9 1347700 0 | City abandoning gas for street lighting. The city pays only 
is tee scs<rcataicceous 1,097,400 0 . 1,108,900 0 | 1,100,100 0 15 centimes per cubic metre for its gas, while the price to 
Do to oes aaa é sae : pa ‘ private consumers is the double, or 30 centimes. It besides 

Government stock reserve... 12,980,750 14 |. 12,980,750 14 |. 12.980,750 14 | Shares the profits of the company above 12,400,000f, and for ae depose cz. $1,970,823 79 ... 81,970,823 79... 81,988,823 79 oe ry ee ea from that yw the city has a | 
s Im irect interest in the prosperity of the gas company. The} 

mish nd tawtiane of the eS a Y a * competition most to oe lone iene sl of Noe chticis 
beak ond lentes FO  asmarn 6 eaadine | taal light for theatres, large houses of business, railway stations, | 

E when of management  3ig95846 67 |. 3185460057 4134304 77 ~ bong a uae need to lay ae conduits in the | 
Employ of the special re- streets, the electric hght companies would be independent of | 

cutee co BRR S  BFRG8 S - BeBe o | the municipal authority, while the gas company has not only: eeeaiaapentiiy inns beanientaonee to treat with the city for the right to use the public thorough- 
Det ivceestieniten’ 3,253,734,329 99 ... 3,289,056,109 44... 3,453,345,375 82 

The above return, compared with that for the preceding 
week, exhibits the following changes :— 

DECREASE. francs. 
COR + odec cnnenticecikcdlaviaetielnsdsneaieecs 232,330 
RES GRE. | sien thisewepededitxxennionneies 933,083 
FG Si rae naxcbenscvcastrsapertstinnsene 32,973,892 
GAT: sc cicencatiesd tet nce creer crakear a eral tele. 141,052 
OO saci 8 ccealilhes siete peotbanmbuwceate 19,508,511 

The Treasury has reimbursed a further sum of 12 millions 
of its debt to the Bank; the advances on bullion in Paris have 
increased 1} millions. The exchange on London after touch- 
ing 25f 29c has receded to 25f 274c. No dealings in bullion 
have taken place during the week. Money for discount is 
free at 25 for all paper. 

The Bourse has been firm for the last two days on news of 
a relaxation of the tension in affairs in the East, and a small 
recovery of prices has followed. Nothing is yet known of the 
results of the subscription for the new Egyptian loan, but it 
is nominally quoted at 1 cent., or 3f 50e per bond of 20/ 
premium. That price is, however, probably only an echo of 
the messages from London that the loan was at 1} premium 
on the Stock Exchange, for it had been at first at 50 cen- 
times premium per bond. It is also reported that the sub- 
scriptions will undergo a reduction of 50 per cent., but the 
statement cannot be traced to any good authority. The 
Bourse people I have asked about the success of the loan 
shrug their shoulders significantly. It attracts little 
attention here, and the general impression is that the 
subscription in Paris has been small. The unified 
and preference bonds are lower. Speculation is besides 
dull, and although the bankers have plenty of money 
for discount and short loans, there is a scarcity of 
capital for investment. The increased expenditure to which 
the public have been put by the Exhibition has no doubt 
absorbed a great part of the usual savings without much 
benefiting trade in general. Many stocks, in particular those 
which could count on benefiting by the Exhibition, such as cab 
company and onmibus and railway shares, had been run up to 
such unreasonable prices that the public hesitate to buy, 
knowing that the present large receipts will not be maintained. 
Suez Canal shares have also suffered from the check in the 
ae of the traffic this year, and in addition to the 
ton sn the tonnage a second reduction of 50 centimes per 

nin the tolls has to be made on the Ist January next, and 
oa be followed by four other such reductions in the succeeding 
ve years. The ordinary shares are now 60 francs below the 
mi reached a few months back, and the founder’s shares, 

ha : L 
over 14.0008 seen the price of 17,000f, are now offered at a little 

The following are to-day’s closi inci co R y's closing rates for the principal 
mm wities, with the variations compared with Thursday last :— 
Threes, 78.074 + 354c; Redeemable, 78.40 + 17hc; Fives, 
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fares, but has also to pay octroi duty on the coal consumed. 

The arrangement for preventing the Egyptian securities | 
held by the Crédit Foncier and other Paris houses from spoil- | 
ing the market for the new loan was definitively concluded at | 
the end of last week. The negotiations were conducted by the | 
great Syndicate which is headed by the Comptoir d’Escompte, | 
although the Crédit Foncier is the chief member of it as | 

regards the amount of its participation. The Syndicate is a 
creditor of the Egyptian Government for a sum of 105 mil- | 
lions of francs secured by a deposit of titles, including 229,000 | 
titles of the Unified debt. The period for which the loan! 
was made expires on the 3lst December, from which date the | 
Syndicate would have had a right to sell the pledge in default 
of the payment of the debt. The Crédit Foncier has a share of 
60 millions in the total of 105, and it is this investment which 
appears in its balance sheet as its secured Egyptian debt of | 
that amount. The Crédit Foncier besides holds 141,000 Unified 
bonds as a part of its unsecured debt, which also amounts to 
105 millions. The pledge of the so-called secured debt of the | 
Syndicate is, however, insufficient, and the main puint of the, 
arrangement made is that the Egyptian Government will give 
further security to cover the deficit on condition of the, 
Syndicate consenting to prolong the loan of 105 millions for a 
year for a part, and for fifteen months for the remainder. The 
new security the Egyptian Government proposes to give | 
is a lot of 100,000 Unified bonds held by the contractors for, 
the works of the port of Alexandria, and which will revert 
to the Egyptian Government if the contractors’ ¢!aim is_ 
discharged from the proceeds of the new loan. The bonds | 
were estimated in the pledge at x value of 140 francs, re- 
presenting a debt of 14 millions of franes, but they are- 

now worth nearly double that sum. There appears, how- | 
ever, to be a doubt as to the exact amount of Messrs Green-| 
field and Co.’s claim, and the gain by setting free the pledge | 
may become reduced by any sum exceeding the 14 millions. | 
The arrangement in reality depends on the recovery of the | 

pledged 100,000 bonds, and should there arise any difficulty in | 

a settlement with the contractors, other security must be) 

found to offer to the Syndicate, or the scheme may yet fail. | 

A right of option is also accorded to take the Unified bonds | 

the Syndicate holds as security at prices ranging from 60 to| 

70 per cent. of their nominal value. | 

th addition to the above ment, which only concerns 

the Crédit Foncier so far as it forms part of the Syndicate, | 

that establishment has also accepted the same terms with | 

regard to the 141,000 bonds it holds firm in its unsecured 

debt. It to not sell those bonds at lower rates than 

those fixed for the option of the Syndicate, and in proportion 

to the calls made by the latter. That engagement has been 

entered into by the Crédit Foncier quite gratuitously, as it 

derives no benefit from this limitation of its right to sell its 

tian bonds beyond that it will obtain by an imerease in 

the value of an important part of its assets. The Crédit | 

Foncier will, however, be for the time from any 

a 
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| forced realisation of its E: gyptian securities of which there 
was a danger, for M. Gambetta’s journal and other Repub 

‘liean organs have, for some time past, been demanding 
loudly that the Government should interfere and compel the 
Crédit Foncier to liquidate its Egyptian affairs, and this 
could only have been done at a great sacrifice. 

| The Petite Bourse, held in the evening, has again changed 
|its place of meeting. Since the commencement of the year it 
has been removed successively from the foot pavement of the 

| Boulevard des Italiens, where it obstructed the traffic, to the 
Rue Chauchat, a new street at the extremity of the Passage 
de] Opera, and from which it was transferred in consequence 
of the complaints of the inhabitants to a part of the enclosure 
around the great Bourse railed off for the purpose. Here the 
public who fre <quented it were exposed to the weather, and had 
no place of shelter in case of rain; they have now obtained 
‘authorisation to assemble in the Galerie Colbert, an arcade 
between the Palais Royal andthe Bourse. As this passage is 
generally deserted, the shopkeepers do not object to the crowd, 
and hope that it may benefit their trade. The removal from 
the Boulevard had been, however, a death blow to the Petite 
‘Bourse, as the attendance has since become smaller and 
smaller, and it will probably disappear entirely before long. 

It will scarcely be credited that the mayors of the communes 
in France have still the power of fixing the price of bread, 
and that the present Minister of Commerce, o,f ho passes for being 
Free-trader, defends the practice. The question has just 

‘come before the Chamber of Deputies on a petition from two 
bakers of a provincial town complaining that after ten years 
of liberty the mayor had revived the old system, and asking 
for the abrogation of the law which confers on the municipal 
| authorities the right to re-establish the bread assize. The 
committee on the petition referred it to the Minister of Com- 
merce, who terminates a long reply to the Chamber by 
| declaring that, if the experience of the liberty of the bakers’ 
| trade has produce -d in some places beneficial results, it cannot 
'yet be considered as conclusive, and that there would be a 
| Very serious inconvenience in de priving the municipal autho- 
| rity of the power of preventing a too great rise in the price of 
| bread. 
| The Chamber of Deputies will commence in a few days the 
discussion on the Budget of 1879. The committee to which 
the estimates were referred for examination, propose reduc- 

tions amounting to 27 millions of francs, and a majority of 
the committee wish to employ a part of the sum economised 
in redyctions of taxation; among those recommended being 
a diminution of the bill stamp ‘from 13 to 1 per thousand, 
This would cause a loss of revenue of ten millions, and the 
Minister of Finance is said to only consent to the reduction on 
condition of the stamp on cheques being made proportional. 
|It is to be hoped that the committee ‘will not give way on 
|that point, for the public are only becoming very slowl 
familiarised with the use of cheques ; : payments are still 
|generally made in notes and coin, and few tradesmen keep 
ibanking accounts. A proportional stamp would only prolong 
the present antiquated system of commercial payments, which 
| ca ises large sums of money to remain idle in traders tills. 
| Subscribers for shares in M. de Soubeyran’s new financial 
establishment, the Banque d’Escompte, are convened to a 
_ general meeting on the 18th for the definite constitution of the 
company. 

A service of tram-cars drawn by engines worked by a system 
of compressed air, is now employed on the line from Paris to 
St Denis. 

Corres pondence. 
ey 

THE PURCHASE OF THE EAST INDIAN RAILWAY. 
TO THE EDITOR OF THE ECONOMIST. 

| S1r,—'The Secretary of State for India has decided to 
‘summaies his powers of purchasing the property of the East 
| Indian Railway Company at the end of next year, and pro- ! 
poses to do so on the following terms :— 

Firstly, to commute the capital stock of the company into 
an annuity terminating in 1953. The details of this scheme 
are, that for every 100/ of nominal stock now held, an annuity 
shall 7 paid of 5! 12s 6d, including 4s for redemption of 
capita 

Furthermore, the shareholders are to be allowed an option 
of leaving in the hands of the Government one-fifth part of 
their capital stock, valued at 125! per 1001 of stock. This 
| stock will receive from the Government 41 per cent., and it 
| will further be entitled to one-fifth part of the surplus profits 
|of the company. Nothing is proposed as to the mode in 
| which this fifth part of the. capital will be distributed among 
shareholders, many of whom will be anxious to hold so 
eligible a stock. 

But my wish is more especially to point out that a very large 
number of shareholders hold as trustees, and that as such 
jenny 4 will not be able to hold an annuity. A ar en large 

\ 
| 

| 
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| amount of stock must necessarily be thrown on 
market between this and December 31, 1879, and the val ; 
the stock be thereby unjustl depreciated. Mr Adler. in ~ of 

able letter to the Times of Movenibar 12th, points out t that th 
company might retain out of the annuity of 1 12s 6da ; 
sum of 6s as a sinking fund, which would reimburse 
the end of 73 years. Whether this should be done 
company or by the Government, it seems clear to me t 
directors should not agree to any proposition from the 
ment which does not embody an option to the shareholders of 
receiving, instead of the annuity, a capital sum for every 100] 
of stock. As to what that sum should be, seeing the annuit 
offered, and the rate of interest paid by Indian Government 
securities, about 129] for every 1001 stock would be a fair 
amount. 

I hope that some such suggestion may be urged on the 
directors at the general meeting summoned for the 19th 
instant.—I beg to remain, yours truly, 

A BANKER AND TRUSTEE. 

QUOTATIONS OF SCOTCH BANK STOCK. 
TO THE EDITOR OF THE ECONOMIST... 

Srr,—I have just read your article on the Money market 
dated 2nd November, and a the favour of a short space to 
comment upon the last paragraph, and do so because it seems 
to me that the information you received relative to the action 
of the Committee of the Stock Exchange here in recently 
regulating quotations of Scotch bank stocks has been s0 
imperfect as to be misleading. 

The announcement of the failure of the City of Glasgow 
Bank produced a severe pressure of sales of all classes of Scotch 
securities, andin the case of our bank stocks the prevailing 
feeling was one of absolute panic. 

Dreading the effect upon the public mind of recorded sales 
of bank stock at ruinous depreciation, the Committee of this 
Exchange, acting in concert with that of Glasgow, agreed to 
recommend that all official dealings should be suspended, and 
this suggestion was unanimously. approved by our members. 
Private sales of stock were made in some cases at merely 
nominal prices, the owners being determined at any cost to 
be rid of their liability. But this reckless selling was not 
countenanced by the brokers but sedulously deprecated. 

After about a fortnight had elapsed, the feeling of 
panic having passed away, the Committee decided that 
regular dealings should be resumed, and it was as a 
measure preparator y to this, and with a view to approxi- 
mate the quotations (which had been allowed to stand 
unaltered during the suspension) to the actual state of 
the market, that “the reduction of 201 per share, to which you 
have referr ed, was made. 

Far from depreciating unnecessarily the property of the 
shareholders, the reduction was the very least the Committee 
saw their way to in view of the information they were possessed 
of as to private business actually being done, and the orders in 
the hands of brokers. 

I trust that the statement of the facts of the case may satisfy 
you that the Committee has acted judiciously. It has been 
very generally admitted here that their action was prudent 
and justifiable—I am, yours truly, 

F. FartuHrvut Beas, 
Member of the Edinburgh Stock Exchange. 

(Our correspondent admits that private sales were made at 
“merely nominal prices,” and the refusal to allow a market 
was thus worse than inoperative-—Ep. Econ. ] 
a 

by the 
hat the 
Govern. 

TO READERS AND CORRESPONDENTS. 

The Editor of the Economist regrets that, through inadvertence, 

the name of the firm of Messrs MITCHELL, WATSON, and 

WINK, Accountants, Glasgow, was mentioned in the Economist, 

of November 9th, among the list of mercantile embarassments, 

instead of that of Meners. JOHN GRAY and CO., Uddingston, for a 

meeting of whose creditors they had professionally issued a circular. 

Che Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 

Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday, the 13th November, 1878. 

rae DEPARTMENT. 
£ 

Notes issued ......... 30,847,190  iacaidliadl debt ... 11,015,100 

Other securities...... 3,984,900 
Gold coin & bullion.. a 
Silver bullion......... 

hited as 

39,847,190 | 39,847,190 
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BANKING DEPARTMENT. Exchanges, during a period of four years, corresponding | 
£ £ with the present date r , , wig « 

| Proprietors’ capital... 14,553,000 |Government securi- SS ee Pee TM | 
Rest socccvccevesecessere® 3,185,960 ties Cee recccesecccccccces 14,837,672 At corresponding dates' Nov. 11, 

‘Public deposits, in- Other securities...... 21,284,330 | with the present week. 1868 Tae | Maz th | Ber. | ov. 28, 1875. | 1876 | 1877. | 1878. aang Bxobequer — erieipanaed 10,492,340 — pbtteaiel ienanerenh ocenpipeel ceneertre} Savings’ Banks, Gold and silver coin 976,413 | Circulation (excluding £2 [| 2 | 2 | £ £ | 
Coe - Beak: post bills) ...... 23,936,315 | 27,750,550 | 28,037,050 | 27,294,875 29,354,850 | 
National Debt, a Public deposits ............ 4,744,758 | 3,423,016 5,566,667 | 3,422,248 | 2,662,005 
dividend accounts .. 2,662,003 a 26,884.127 me — baea cecnen 19,248,711 | 20,734,518 26,542,056 | 20,530,603 28,884,127 | a ee ent securities..| 15,485,874 | 12,311,095 | 15,739,297 | 14,098,604 14,837,672 | sere 305,665 Other securities ......... 16,317,065 | 19,296,782 | 16,502,061 | 17,834,960 | 21,284,330 | Sec ila ee ate & coin) 10,422,555 | 10,575,447 | 17,870,258 | 9,908,502 | 11,468,753 | 

47, t 7, 755 oin and bullion ......... | 19,358,850 | 23,32 | 30,907, | 29,293,467 | 25,823,603 | Dated Nov. 14, 1878. F. MAY, Chief Cashier. Bank rate of discount...) 2% | — | = ” 5 i ean THE OLD FORM. Price of Consols ......... | o8 | o8 | o5p | 963 96} 
The above Bank accounts would, if made out in the old Average price of wheat} 52s 3d | 47s 8d 

‘form, present the following results :— 
48s 3d | 523 5d | 308 Sd 

Exchange on Paris (sht)) 25 15 22} | 25.15 25 (25 12} 223/25 12} 17}, 25 25 30 
— Amsterdam (sht) 11 18 18} | 12 0} 1) | 12 0g 13 | 12 23 23 | 12 23 23 LIABILITIES. £ | ASSETS. £ 2 2} 

| Circulation (includg. Securities ............ 36,569,002 — Hamburg (3mths)} 13 10 103 | 2062 | 2065 | 2073 | 2074 
bank post bills) ... 29,660,515 |Coin and bullion ... 25,823,603 | Clearing-house return ..' 60,765,000 '118,351,000 | 99,411,000 |102,377,000 | 74,803,000 | 
Public deposits ...... 2,662,003 pik eh eee ac eee Tene ere sn, er een, 
Private deposits...... 26,884,127 The amount of the “other” deposits, compared with 

the “ other * securities, showed in 1868, an excess of | 
2,931,646/ ; in 1875, an excess of 1,437,736; in 1876, an 
excess of 10,039,9951; in 1877, an excess of 2,695,643. 

59,206,645 2,392,605 
| 

In 1878, there is an excess of 5,599,7971. | 
The balance of Assets above Liabilities being 3,185,9601, as stated 

in the above account under the head Rest. 

FRIDAY NIGHT. 

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

In 1868, the Bank return was favourable, but the 
discount market was firm. A meeting was held with the | 

ts Decrease. | QbJect Of establishing a Council of Foreign Bondholders. | 
> ae 4 : 

' £ 2 Flourishing accounts were issued respecting the progress | 
Circulation (excluding Bank Post Bills) 9... ceeeeeees 561,975 | made with the Honduras Railway, and a new loan sd 
eR MARINE sa iicsncssmresapeonascdtaees ; abet"? Sespeina 727,776 | foreshadowed for that purpose. 
Other Gee 5 hikes tihie eet si tS, 64,858 ......... i 
Government securities ..........0..0.s000 Beek ‘ididad bo 650,000 | In 1875, the Bank rate was reduced, but the movement | 
Other securities ............ssceesseeeeseeens tee se eeanens 845,262 | did not meet with general approval; as the German} 
— occ cereeccvccecceccecsecesccecceseeesesese at eecccccce eee demands for gold still continued, and might at any | 

ID iccnntcnenictctasiteendenatnsaaditainsnnte 832,549 _......... moment have increased to an inconvenient extent. 

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

Noy. 13, 1878. Nov. 6, 1878. Nov. 14, 1877. 

In 1876, there was some slight increase in the rates of 
discount, but it was only distinct in the case of long bills. | 
The Bank reserve had been much reduced since September. ; 

£ £ £ Prices in many wholesale markets were, at the moment, | 
ara call 11,164,000 ...... 11,950,000 ...... 12,443,000 | tending upwards. 

WO Scciastat 12,213,000 _...... 1,634,000 ...... 13,377,006 . . 
Saturday Loe saaenaee ise oainhaoe ae caannaee In 1877, there was more firmness in the discount mar- | 
Monday ...... 12,608,000 ...... 15,623,000 ...... 14,579,000 | ket, rates rising } per cent., although still fully 1 per) 
Tuesday ...... 13,745,000 ...... 15,052,000 ...... 15,782,000 | cent. below the Bank minimum of 5 per cent. There was | 
Wednesday ... 12,515,000 ...... 11,414,000 ...... 29,463,000 | an increase of 360,000/ in the Bank reserve. A Russian | 

ted fe "74,803,000 Fae "779,695,000 ee 102,377,000 loan for 15,000,0001 was introduced on various contimental | 
bourses. 

The account of the Bank of France for the week ending | 
November 14 shows the following changes :— ett 

fae 

GEORGE DERBYSHIRE, Chief Inspector. 
Bankers’ Clearing-house, Nov. 14, 1878. 

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

Nov. 9, 1878. Nov. 2, 1878. Nov. 10, 1877. | Bene | Bov.?. | tncrenss.| Dewees. | 

Mancheste " 7 ‘ 7 1 265,41 Oash ae 89,599,000 lenmmee| © | oem anchester......... J a. o: RS cagoke 825,416 dal 2 2,528,000 | es , 
: bat 3 r z Private securities ...............cssseereeees 29,611,000 | 30,397,009 } oe pie yoo 

The following shows the amount of the Circulation, | Treasury ee ‘acini ghiiiiis Sa | 6,015,000 | ~ 481,000 

Bullion in both departments, Banking Deposits, Banking | wotes 000000000 cseesesesssneeeee 99,362,000 | 99,417,000}... | 55000 | 
*,* . + i ana oe WU 

oe ee ann ate of Discount, for three months | Gorermment deposits aver) H378000 | 16238000 | sie | 
ovember — Ot a Re a ee ee ae re e | 

oe ciuntiiadealienesaedie sspitaelhl cee The following are the principal items in the accounts of | 

Ciresteat Securities | le the undermentioned continental banks for the latest “7s 

Date, _ |(exeluding | Coin and Deposits. | Banking | Resorve. | of Dis- published compared with the previous statement :— 
Bank Post Bullion. Depart. aah IMPERIAL BANK OF GERMANY. 

, oie are eee te Te Pk, 5 | 
Sai aee _ Nov. 7. Oct. 31. | Increase. | Decrease. 

£ | £ £ £ £ % a 
£ | 2) 8 

Ang. 7 ....} 28,177,085 | 21,700,048 | 28,608,748 | 93,277,074 | 8,002,903} 4 | coin and bullion. seneseeee 22:885,000 | 22,731,000 | 154000} 
14 27,770,455 | 21,683,219 | 24,535,135 | 33,927,597 | 8,912,764 (44419) | Discounts and advances .........-..-.- 20,131,000 | 20,564,000 |... | ’ | 
21 27,464,415 | 21,738,957 | 23,517,776 | 32,564,089 | 9274542) — |. TARIEETIBS. 30,762,000 | 31,900,000 |... | 1,147,000 
28 27,069,015 | 21,998,473 | 24,065,312 | 32,350,261 | 9,929,458, — i EET | _ 539,000 | 536,000 | _ 3.000). 

Sept. 4 ......| 27,800,285 | 29,610,272 | 24,492,999 | 32,688,992 | 10,301,037 | — | Current accounts none. un] TATE ON) |_OOESID | OO a 

u 26,892,965 | 23,070,289 | 24,332,526 | 31,741,754 | 11,177,324,  — NETHERLANDS BANK. ose 

2 eneee 35 cng Ss rere Be | Nov. 11. | Nov.4. | Increase.| Decrease. 
26,592,080 | 23,846,345 | 24,761,524 | 31,087,085 | 12,254,265 | — S aieennremanennaaeel | eae Oct, 2 .....] 27,997,650 | 23,770,079 | 26,441,300 | 34,281,644 | 10,772,429) — ASSETS. | ead o00 | 9.746000 | seek. 

© | 28,809,705 | 24,154,755 | 90,108,824 | 97,867,446 | 10214900) — | re and aidvanaos «nnnen-| 1,886,000 | 10,505,000 | 831,000 
16 ......) 29,836,830 | 23,354,145 | 30,477,565 | 39,962,030 | 8,517,315 | LIABILITIES. ; | se.000 
23 v3 pons. 269 Notes in circulation ...........+--..:+-++++ | 16,009,000 | 16,065,000 | 164,000 ” 30,081,585 | 24,247,846 | 30,788,599 Berpecsceed Posen SN oe hanes csenrmencserorinnik | 3,658,000 | 3,494,000 | 164, ‘on 

No ra eee | oe eee eas ee ata AUSTRIAN NATIONAL BANK. _ 7 
v. 6 29,916,825 | 25,553,029 | 30,219,048 | 87,617,264 | 10,636,208 | — —— 3 

1S... 29854850 | 25,829,608 | 20,546,180 | 96,122,022 | 11,408,753 | — | Nov.8. | Oct. 31. | Inerense. | Decrease 
anemia edie isd tia ancl le tadbliiaiiin th. bela git adatemeninnianncciae | oammneinenh —_——_ Sore 

£ oe ee ee 
ee . - = ASSETS. | Subjoined is our usual table, affording a comparative | Coin and bullion. .......-.-.-.-.--------" 14610000 14,561,000 | mens xiao 

a0 of the Bank Returns, the Bank Rate of Discount, | Discounts and advances «cco — ood 

e Price of Consols, the Price of Wheat, and the Leading | circulation 1... 32,267, . 74, i 

————— 
cr wee ————Vs— 

a 

% 

= 
= 
s 
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NATIONAL BANK OF BELGIUM. 

| Nov. 7. Oct. 30. Increase. | Decrease. 
a | 

ASSETS. 
Coin and bullion 
Home discounts and advances ......... 8,194,000 | 8,448,000 | : | 254,000 

Do foreign venechenmebesnnted 1,878,000 | 1,865,000 J sa 

LIABILITIES. | 

Circulation sshedeictaateineattedinind 12,061,000 | 12,194,000 |... 133,000 
Deposits pedi ee 2,000,000 | 2,199,000 | 199,000 

WereExLy Variations in Swiss ConcorpaT Banks. 

| oct.19. | Oct.26. | Nov.2. | Nov.9. 
_— | -—_—— 

£ 
| Cash nt is. Si aN con| 1,820,000 | 1,859,000 
Notes in ciculation ceaeieseiadl 2,827,000 2,853,000 

NEW YORK ASSOCIATED BANKS. 

1,481,000 | 1,408,000 
3,030,000 | 3,284,000 

Nov.9. | Nov.2. | Increase. | Decrease. 

£ £ £ £ 
Specie dachbiideiasceammaiicauted 5,274,000 | 4,828,000 , 446,000 na 
Loans and discounts...............-000000+. 48,044,000 | 48,902,000 | a | 858,000 
RR ONS, 55s nscnrseccivcissmaniinvonnel 7,832,000 | 8,044,000 | ™ | 212,000 
Circulation ... seceveeccseoesencsecensce| EEO | EEG | 2,000 as 
Net deposits...... . 42,148,000 | 43,088,000 | _ ene | 940,000 

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

Discount aNnD Mongy Marker. — On Tuesday and 
Wednesday a reduction in the Bank rate was in many 
quarters held to be impending, and some disappointment 
was expressed yesterday afternoon when these predictions 
were falsified. In spite of a much stronger return and a 
further drop in the quotations current outside, which have 
made the holders of deposits anxious to allow lower rates 
thereon, the Bank of England directors determined to 
maintain their published rate at 6 per cent., and thereby 
to secure a still firmer position before countenancing the 
downward tendency of money. To their own exclusive 
customers, it 1s said that a lower rate has been admitted. 
It was argued by those who looked for an acknow- 
ledged reduction that the foreign exchanges, and more 
jparticularly the New York exchange, were still sup- 
ported at a level which precluded all thought of gold 
withdrawals from this country even if the influx, which 
has latterly been much slacker, were to cease entirely. 
Besides which, French houses are very ready to appropriate 
the cream of the English bill-market, and the supply of 
mercantile paper is as restricted as ever. Nevertheless there 
F much to be said in favour of a waiting policy at present. 
A crisis, which was but a week or two back so imminent, 
S been averted; but it has left a good deal of anxiety 
behind it. There is a temporary lock-up of considerable 
sums in consequence of recent failures, and the condition 
of trade in the manufacturing districts is in a very dis- 
heartening condition. Cotton mills, ironworks, engineer- 
ing shops, and manufactories of all kinds are, in the 
majority of cases, now working short time ; not a few are 
being stopped altogether; and the distress in many dis- 
tricts during the coming winter is likely to be severe. 
Hence, it is possible that the weeding-out process may be 
extended, and with such possibilities before us it is quite 
prudent to be amply prepared. The argument of the 
cotton operatives against a further reduction in wages that, 
if they worked for nothing, their masters would still be car- 
rying on their business at a loss points to a very dishearten- 
ing condition of affairs, and this position is not much 
modified in many other industries. There is no doubt 
that political considerations are also w.ighing heavily both 
upon trade and finance, and a clearer political outlook 
would exercise an almost immediately beneficial influence 
upon commerce. This afternoon money was obtainable 
in fair quantity at about 43 per cent., while bills were on 
average taken at rates about {+ per cent. under those 
current last Friday—that is, about 1} per cent. under the 
Bank level. 

All the week the Bank of England has been very slack as 
| regards fresh business, and in addition, the Government has 
repaid another 650,000/ of its October borrowings. Bills 
have fallen due and advances have been repaid, together, to 
ithe extent of 845,0001, while the private deposits have 
‘shown an actual though small increase. A decrease of 
| 728,000] has, however, to be pointed out in the Govern- 
|ment balance, which reduces the aggregate of the deposit 
liabilities. A decidedly favourable feature is that the notes 
and the coin in circulation have both commenced to flow jback to the Bank from the provinces. In bullion the 
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Bank has received 90,0007 net from abroad, and 1 

A , 

cash from the provinces, together 270,0001, and re 
circulation is less by 562,0007. These two ee re 
together, give 832,000/, which represents the expansion in 
the reserve. Hence, there are increases of more than 2 
per cent. in the proportion of reserve to liabilities, and of 
nearly 25 per cent. in that of the cash held to the notes 
with the public. The “rest,” it may be remarked, is now 
88,0001 larger than at this time last year, which 5 
well for the next dividend. Yesterday, 25,0007 in gold 
was sent in from the continent, and to-day a further 8,000] 
was added. The Bank’s charge for advances has been 
lowered to 6 per cent., but at that rate little business js 
attracted. 

The 20 lacs of India Council drafts this week were al] 
allotted at 1s 7;4d per rupee, which is about equal to the 
minimum fixed last week. Silver remains quiet at about 
last week’s price of 503d per oz; but Mexican dollars 
have relapsed after their sudden rise. The market is 
still very bare of silver. The movements in gold have 
been of small importance; but the condition of the 
exchanges points rather to continued influx from the 
continent than the reverse, as in most cases they stand 
above par. Still, the continental rates are not nearly so 
favourable as they were, and this week bills on Paris have 
fallen 2c, on Germany Ipf, on Italy 123c, on Austria 
2ikr; and on Russia have risen 3d. The New York 
rate, however, has changed rapidly for the better, as the 
United States Government have a considerable amount 
to remit to this country under the Fishery award. 

On Wednesday, there was a meeting of City of Glasgow 
Bank creditors in London, and after discussion the pro- 
position of Mr Jamieson, one of the liquidators, for the 
establishment of a consultative committee of London 
creditors to act in connection with the Scotch share- 
holders’ committee, was adopted. The committee-list 
consisted of Mr F. Francis, director of the London and 
County Bank; Mr Coulson, of the United Discount 
Corporation ; Mr Charles, director of the Anglo-Foreign 
Bank; Mr Gwyther, manager of the Chartered Bank of 
India, Australia, and China; and Mr Green, of Messrs 
Green, Tomkinson, and Co. This arrangement will meet the 
requirements of the London creditors without interfermg 
with the method which those concerned in the liquida- 
tion in Scotland may think it desirable to adopt, or 
causing any needless trouble or expense. A meeting 
of shareholders is to be held in Glasgow a fortnight hence 
to pass resolutions enabling the liquidators to compromise 
all claims due to and by the bank. The fund started in 
Glasgow for the relief of distressed shareholders, which 
has met with much support in other Scottish towns, has now 
exceeded 125,000/. It is proposed to extend the subscrip- 
tion to London. The directors and manager have to-day 

been refused admittance to bail. We do not know whether 
the creditors and shareholders of the City of Glasgow Bank 
are likely to derive much benefit from the recent gold 
discoveries in India, but it has been asserted that a large 
portion of the mining rights in the auriferous district 
are the property of Smith, Fleming, and Co., or their 
corresponding houses in India. Certainly, the asset cannot 
be made available for some time to come. ; 

The Frankfiirter Zeitung observes that, as in previous 
years, the first November report of the Imperial Bank of 
Germany is more favourable. The bills held and “ Lom- 
bard” advances are less by 432,5001 collectively, and the 
liabilities on demand (deposits) have increased 789,500I. 
The latter figures would merit special attention if the |) 
published accounts showed how far this increase 
taken place in the private deposits. The bullion has 
increased 154,5007. The changes in oe bonds and} 
notes of other banks show an increase of only 102,000l. 
The remaining increase was in the notes of the Imperial 
Bank itself, of which 1,147,0001 flowed back. Hence the 
reserve of notes, free of duty, has risen from 6,425,000/ to 
7,673,5001, and’ the proportion of cover from 76°26 per 
cent. to 79°68 per cent. According to the rience 
previous years, we may expect the statements 0! the 
immediately following this date to show an improvement, 
although money usually becomes dearer during * 
Nevertheless, last year the rate of discount of the Imperial 
Bank dropped on November 13th from 53 to 5, sor be 
December 4th to 44 per cent., at which point it remain 
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till the New Year was turned. It would appear that 

money will not be so abundant this year as it was in 

November, 1877, but this should not prevent the Imperial 
Bank from lowering its rate of discount if the position of 
the Bank of England allows such a movement. 

The Berlin Birsen Zeitung announces the issue of the 
third series of Russian — Cent. Treasury bonds for the 
nominal amount of 50 on roubles on November 13th, 
through the Imperial Bank of St Petersburg. These 
Treasury bonds will be issued in sums of 1,000 and 500 
roubles nominal, at six months date from November Ist, 
1878. The Imperial Bank will discount these bonds for 
the holders at the current rate of interest for the day, they 
will be accepted by the offices of the Government at their 
full value, and in payment of Custom-house duties at prices 
fixed by the Minister of Finance. 

The Frankfurter Zeitung mentions the practice of the 
Imperial Bank of Germany with respect to the transac- 
tions of those who keep accounts with it which it may be 
convenient to record. It appears from this that the 
Imperial Bank of ——— allows any one who has a 
“ Giro” account to make bills and other papers, which he 
has to meet, payable at the Bank. Such bills, when made 
payable at the Imperial Bank, are free of charge. This 
arrangement for domiciling bills at the Bank is convenient, 
but that of payment from firms which have no “ Giro” 
accounts imposes some expense on them. The charge 
made on these bills by the Imperial Bank from this date 
will be } per cent. on payment for inland firms, and 4 per 
cent. for foreign firms. 

The discount quotations current in the chief continental 
cities are as under :— 

a Open — 

DR: otis eeitnanas Oe hata 23 & 
I. dents niitiesnncibsieeianveminpesiag >} senmebhe 43 
PD haciitntncenicdactdeoctinantinline le cnininiaens 44 4 
SIN ssatcnnsepegtseopicbeenain ans? benmeeses 4 
DE tinietdocnsteberetesvesces eg ae 4 
PEs cnbiicntainadtitenhenienans Bintan 4 
ORIEL, eatintehiarudheininennitinneitensbadien et ciewen 44 4 
Db TUR cnncececencssccessomens ©: piaggenpe 43 5 

The current allowances for deposits at notice and call 
are given below :— 

Private and joint stock banks at notice... 45 per cent. 
Discount houses at call ..........:ccceeeeee 44 per cent. 

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

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

Bank bills—60 daysto 3 months...... 3 = per cent. 
— MIE. acpocrnapsanncine 4 per cent. 
_ RR ected 4} 4 per cent. 

Trade billao—Bo Oo § —_— ni. cecneccceceoees 4% 5} per cent. 
_ a ee ee cuscen esas 4} 5} per cent. 
— ee) ‘scensconsvawoseuee 5 4 per cent. 

Tue Stock Marxers.—Lord Beaconsfield’s speech 
at the Lord Mayor’s dinner caused a slight upward 
movement in market quotations early in the week, 
but the reported declaration of the Czar that he also was 
deteriaina to carry out the terms of the Berlin Treaty, 
has since exercised a more powerful influence in the same 
direction. Further, the stock markets have been favour- 
ably affected by the growing plentitude of money 
and by the completion of the half-monthly settlement 
here without difficulties of any kind beimg reported, 
though Glasgow has not been so fortunate. It is not 
surprising, therefore, that quotations for the new account 
are generally higher, and that in some instances the im- 
provement is of a fairly substantial character. Thus, the 
depression in trade and adverse traffic returns have not 
prevented a rise in home railways, and the financial 
difficulties of Russia, Turkey, and many other States have 
not checked deali in their securities at decidedly 
higher quotations. The success of the Egyptian loan has 
been followed up by the introduction of a number of 
prospectuses, which have been patiently awaiting a favour- 
able moment to appear; but it is a very doubtful 
matter whether they will meet with anything like 
a similar response. Gas property is gradually re- 
covermg under reported influential purchases. On 

mday, there was a rela in tian stocks, 
owing to the subscriptions the new issue, and to 
the closing of some speculative accounts prior to the 

“carrying over” which commenced on Tuesday. This 
disclosed a short supply of many securities, which were 
consequently arranged for on easy terms; but on Turkish 
and Egyptian the continuation rates still ranged from 6 
up to 9 per cent. per annum. On Wednesday, prices 
showed considerable buoyancy in almost every department, 
partly upon a belief that the Bank of England directors | 
were about to lower their discount rates. But when the 
reduction was not made on Thursday, the relapse 
was very partial, as the favourable nature of the Bank | 
return and the completion of the settlement attracted a | 
full share of public attention. To-day, prices were dull) 
for an hour or two, but they rallied about noon, and home | 
securities advanced rapidly in the afternoon. 

Indian railways are higher in price than last week ; and 
it will be seen from the official text of the East Indian 
Railway Company’s application to Parliament, that the 
claims of trustees and others, who cannot invest in 
terminable annuities will not be overlooked. The following | 
are amongst the powers applied for :— . 

To authorise the conversion of any annuity or annuities to be | 
granted for terms of years into a permanent annuity or annuities 
or otherwise. 

To authorise trustees holders of stock in the company to accept 
and hold and deal with the said annuities in lieu of such stock, and | 
to continue to hold stock of the company or to become interested 
in the East Indian Railway to such an extent and upon such terms 
— be agreed upon between the company and the Secretary of | 

To authorise trustees having power under the instrument consti- | 
tuting their trust to invest the trust funds in guaranteed Indian | 
railways to invest such funds in the said annuities and to convert | 
the same from annuities for terms of years into permanent annui- | 
ties, and also to hold stock of the company or to become interested 
in the East Indian Railway tosuch an extent and upon such terms | 
as may be agreed upon between the company and the Secretary of 
State, and generally to deal with the said stock as holders in their 
own right. 

To empower the company to provide out of the said annuities | 
a sinking fund for the repayment of the principal sum secured | 
thereby. | 

British GoveRNMENT Securities.—The Three per 
Cents. were quiet until Wednesday, when there was an 
advance of as much as 3 per cent. On Thursday morning | 
there was a fresh rise of 4, Consols for December being | 
dealt in as high as 963; but when it was found that there | 
would be no change in the Bank rate this week, there was | 
a decline of |. This afternoon, there was a recovery of | 
nearly ¢; and the improvement on the week will be seen 
below. Indian sterling securities are steady. 

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

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

Consols for MOnGCY. ................0-.c.seerceeees Ss iticaen 96 3 + 4 
PID a cinnntittacsccscheanteiseath,, MEE  o.seechegxs 96; 3 + <3 
I TN bcs sec rwenslarechtichasenioasseacavenues 932 i caindtie 944 2 + } 

ial celal BS _eavveenee 945 § +. ¢ 
Exchequer Bills, June 2} % ............--.0+ Se dis par ......... Sedis par... ... 
Bank Stock (last dividend 43 %) ............ PM caemdiee 252 + 
India 5 %, red. at par, July 5, 1880 ......... | a 1054 a + 
Do 4 %, red. at par, Oct., 1888 ............ 992 100} ......... WPI .. ... 

Metropol. Board of Works 3} % Consols.. 993 100} ......... 992 1003... ... | 

CotontaL GoveRNMENT Desentures. — British | 
Columbia have risen 2; New South Wales 4 per Cents., 1; 
New Zealand Consolidated, 1; and Victoria 4 per Cents., | 
1; while Cape of Good Hope 6 per Cents. have declined 1. | 

Forgten Srocxs.—A considerable volume of en 
has been transacted in Egyptian and Turkish stocks, 
and in the latter instance a further rise has taken | 

place, which is mainly due to the declarations of ~_ 

Czar. Egyptian, on the other hand, have in some cases, | 

receded, after last week’s substantial advance, as the | 

excitement respecting the issue of the new State Domains | 

loan has subsided, and speculators have closed the bulk of | 

their operations. The Daira Sanieh bonds, however, have | 

risen, as it is held that the value of their security has | 

been materially enhanced by the appointment of admi-| 

nistrators by the two Western Powers. Russian have | 

advanced for the same reason as Turkish, and most other | 

European stocks are higher in sympathy. The rise has | 

extended to many South American investments, and Chilian | 

have more than made good last week’s fall. It is stated | 

that the Chilian Chambers are considering certam propo- | 

sitions with respect to the foreign debt, but there is stilla 

good deal of doubt as to what those propositions amount to. 

To-day, Egyptian, French, Hungarian, Italian, Mexican, 

Peruvian, and Turkish showed a fractional advance. 
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The following are the changes for the week, taking the 

latest unofficial quotations :— 
Prices Closing Prices Inc. 

Vast Friday, this day. or Dee. 
reentine 6 %, 1868 ............ccsserseereerenees T44 BE. ccosieeee 743 ri Soha aad 

io Ditto 6 % Public Be Works, ee Dn” Accottonent 634 + 

Austrian 5% Silver Rentes (less i incme.tax) 53 4 eeeseesee 53 : + i 

Brazilian 5 %, 1865 .......-.--0-ceeeeeeeeeneeeeee COE TE. -scvsssece 91 + ; 

Ditto 5 %, 1871 .........-0eceereecevecrcvoeveses j/ eae 87 : = 

AS . Ss) |. eee ee aheeen 86 7 deontuase 4 ; .% 

Bolivian 6 %, 1873 sssennenes 26} THs wewenwese 1 

Buenos Ayres 6 %, 1870 and 1873............ ao 60 2 + 

CRadifete © %, WATS .oenccicccevcecssscescconssevsess SP Ge: ~ seosveies 63 6 + “ 

Costa Rica 7 %, 1878............0....c-ccccssesees a <*> -gumeebaee 57 + 

Danubian Principalities F ES cesta ae.” Pi aaiees 90 oa as 

oS | {lh eae ee ER. sahtalies 101 4 + 4 

Egyptian 7 %, 1866 (Viceroy’s Loan) ...... ee 813 + : 

Ditto (Khedive Daira Sanieh) ............ | eee 634 + if 

Ditto Unified Debt Stock ...........:..000 Leche 533 —- 4 

Ditto 5 % Preference Stock .............+ . ee 73 iis 

I EG ces senssesnscnecnrenwbervntemet ieweaialie (tI. 1123 } + } 

Hungarian 5% SUIT cvinatchagchitstanneonsas GR > ~-apsntenes 68} 9 + 2 

CS ea a hale S- « - scones 102? 3} + at 

Ditto, 1874 ies | wetoebane 972 8 + 22 

Italian 5 %, 1861 (less income tax) . jobocant =. 744 2 + 

Ditto 5 % State Domain ..................... ee 97 9 oe 

Ditto 6 % Tobacco Bonds .............-.++ ee ° seen 100 2 a 

Japanese 9 %, 1870 ........-cecceeeeeeeensennes ae Sn. Avehinoe 109 ll oe 

Mexican 3 % Ss sldcahiabea sctieeak deena cae) °°. pegeaouen a 8 + } 

Norwegian 4 % occiiebicoucersotneccbuadtunie + a aevbsines . - 2 

ars ay 8 %, 1 DD ciuntsstbtntapietaciammiod nn. + sakbene TT) 

aan 5 CMD cdc ssdacisceiconrncle SEC wcosssese 13314 + #2 
Ditto Consolidated 5 % he aE. > erepanen 11} aa i 

| Portuguese 3 % Bonds, 1853, &e. ............ ED -  uainiaenan 50 3 + 

Russian 5 %, 1822 keahundiecienabekeneboakebaen SEP’. « actesanten 779 + 1 

ee te aE ee eM  scatevves 78 3 + 2 

Ditto 5 “os SINE. (scicrcieelagitemeageahbeemeoiaelle t 81} 3 + li 

NIG MEE is tosinstntniendacnenmnees Riad DUP ceuseseeis 793 + i 
ee ee ae es 794 4 
I IS a vicsovescwesdsemnisnscostaesnint Pa | iweasaaces 824 3 + 2 

nea a ea. ¢ spsani 7142} + li 
Ditto Anglo-Dute h, ,, 1864 Ge: i 81 3 + 4 

Ditto 4 %, Nicelai hailey ~~), ee et een 712 + 1 

Ditto 5 %, Moscow-Jaroslaw _...........5 ED. —— inaneesaus 89 91 + 3 

Ditto 5 Soy Charkof-Azof Bonds ......... i eae 78 9 since 

I a ia enue | =e 83 8 oe ee 
Spanish 3 % Sa > “Speconeen 143 4 we ets 

Ditto a ‘ "oy 187 0 (Quie ksilver Mortgage) ee 95 7 tee 
Ditto 6 % (Lands Mortgage)............... 795 BOR... 80 1 + 3 

ED EE Wl seneh's vabiusivveseanuixetenhaieneaseenait e \\-4ntoaitees 32) + + 
Turkish, 1854 (5 % E yptian Tribute) eo bho 714 + 4 
Ditto 6 %, 1858 <6 |} eee 21 2 + 1 
Ditto 6 os | a ae De |) Soccomies 17} 8} + ij 
Ditto 5 %, 1885 (General ] IE hictnneanncns en. erento ll? 12 + 1 
Ditto 6 %, 1865 ........ on 155 6} 2+ 2 

NS. LS eee eee 1 + 1} 
I SE ae osceth pee oe wR : Sbéveaens 524 3 + #2 

Ditto 6 %, 1873 ... celecae Gait . 13} + i} 
Ditto 9 0, Treasury Band C... icunp << giabesuieael 213 

United States, 1867 (par 103) .................. Bee OR. ~ ssnseesta 108] 93... 
Ditto 5 % 10 #0 Bonds (par 103) ......... 1093 10 __s......... 1095 10 
Ditto 5 % Funded Loan (ps ar 103) ...... _ * eee 108} 
Ditto 44 % aaa tease =, aceite =. 6} -.. : 

Uruguay 6 %, ON en ©) (aeons 

NG Wi BOR ose taiindeinchapesciesaceesten an ‘eessiaw 9 10 —- 43 

Home Rariways.—As a rule, home railway stocks close 
at the highest point of the week. Indeed, the rise has 
been large in every instance where improving or even 
stationary traffic returns have not forced gloomy fore- 
bodings with regard to coming dividends upon the 
public. Even in such cases as the North-Eastern and | 
the Caledonian, where the traffic statements are really dis- 
heartening, there has been some sort of a rise to record, 
and throughout the entire enumeration below, Lancashire 
and Yorkshire stock is alone lower. The rise in North 
British, which, owing to the opening of the Tay bridge, 
shows a moderate traffic increase, has been exceptionally 
large. To-day, that stock rose 2; Caledonian, 15; Metro- 
politan District, 12 ; Metropolitan and Great Western, 3 os 
and some others, ; i to 2 : 

a 

The East London Richey has at length passed into 
Chancery. Upon application of debenture-holders—to 
whom 158,210/ arrears are owing—Vice-Chancellor Malins 
yesterday appointed Sir E. Watkin, M.P., the chairman of 
the company, to be receiver, without salary and without 
security. A few months ago, when the new chairman was 

| appointed, it was hoped that the affairs of the line would 
| have improved, especially as he was chairman of im- 
|portant lines contiguous to each terminus of the East 
_ London system. 

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. 
last riday. this day. or Dec, 

IIIS 5 cl dic tcastensesnonmnnapiagiaienmenphtan Sal ©, susaeiiies : ? + 
Ditto Deferred Nol . ; iereed EE! —. Lie cenesenll nist 

| Great Eastern sven MEER... cokeuagnane aH 2 + 1k 
| Great Northern ot “> 0, ae eee 106 7 + 3 

Ditto A : go niiitneagreduogisigainse: EEN he uianeediin 108 9 + iy 
Great Western . 888s 95} 43 + ij 

| Lancashire and Yorkshire... sicndixe | ee 1193 20 -— 1 
| London and Brighton inion” 134 5 his ae 

Ditto A .. 1393 40 140} 3 + 3 
London, Chatham, and Dover ............... 25] 6) 27 + 13 

| Ditto Arbitration Preference ... . 8923 9] ! + 2 
| London and North-Western ......... . 140) 3 1413 + 
, London and South-Western 130 1 131} 2 + hl 
Manchester, Sheffield, and Lincolnshire. 74 3 76 3 + 

| Ditto Deferred scwanioe > ne ee eae 373 8 + 1 
Metropolitan ... i ieeaienese IE ID © caalicies 141 + 1 

i 

ee 
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Inst Friday, “l%iRE Prices Ine Metropolitan District wvwievsnennsnn OO} t gps eee or Dee, 

Y sittdechinsci ees ie ee Seate Medisetibibe «oc. 44S ae st a SE TID cnciensieunsetnainhaudinaingiiaanda’ RSS oe oat +b North-Eastern—Consols Bp ane 134 . | See <onaccrera, Joss bos, 1255 @ 126) + Ditto Deferred ........ssssescececccccce tie Wt +d 

rail 
securities :— i 

BRITISH POSSESSIONS 
ND TOR vicar tectscreyne sede orteesaaniniintiitagy EEE 3 a oy + 
Grand Trank of Canada ...... gon IIR © Gada + ' 

ee) anne 1312 4 
Great Indian Peninsula ..... a Ee.’ |) leneptinws ee 
Great Western of Canada poe WRI) eescaits £ + 4 
IED Fe sntosnnpacenscdhbeendssnialsbhoinstaacsecn EEE. Von iho 10 a 

The traffic receipts on seventeen railways ot the Vnitea 
Kingdom, of which a list is subjoined (including the prin. 
cipal railways), amounted for the week ending November 
10 to 1,008,032/, being a decrease of 4,173. 

RAILWAY TRAFFIC RECEIPTS. 

Week’s Receipts. “eee. to _ “ 

Inc. or Dec. on Inc. 
Correspond- Goma 

i i : 
Ane i Amount. “ele 

£ 
ot ee Mc ah 52,114 + 1,079,568 + 
Great Northern ................0 59,291 + 1,191,229 + 21,601 
Lancashire and Yorkshire ... 68,590 — 1,347,229 — 16694 
London and Brighton ......... 33,319 + 813,490 + 40,063 
London, Chatham, and Dover 19,118 + 500,713 + 49,894 
London and North-Western... 175,493  — 3,616,427 — 29169 
London and South-Western... 41,393 + + 30,542+ 
Manchester, She, & Lincoln. 32,004 — 620,788 — 17,582 
Metrepolitan......................2. 9,778 + 185,049 + 1156+ 
Metropolitan District ......... 6,009 + 104,389 + 2.448 
I Se ch tins creed 124,577 + 2,408,320 + 10 
North-Eastern ...................-. 111590 — 2,321,308 — 109,160 
South-Hastern ................02008 35,536 + 851,160¢ + 47,964+ 

CeO | osinsc css .<-ocseenedse0s 51248 — 853,874 — 52,497 
*Glasgow and South-Western 17, 7400 — 320 — 12160 
*Great Western ..............0++. . + 2,133,284 + 10,766 

| 45,763 + 733,728 + 30,221 

1,008,032 Ge. seinreas + 43,050 
* In these cases the aggregate is calculated from the be oe ad August 
+ We give the aggregates as published. The South] 

and Metr ropolitan are for one day less this year than last 

Joint Stock Banks.—Anglo-Egyptian have risen }; Bank 
of Egypt, 3; and Imperial Ottoman, ~. There is, however, 
a decline of $ in City; 4 in London and Westminster ; lin 
National Provincial; and 4 in Union of London. 
MinEs.—Great Laxey have advanced 1; Cape per, 1; 

and Rio Tinto 5 per Cent Bonds, 1. Eberhardt ave wat 
TELEGRAPHS.—Anglo- -American are } higher, and Eastern }, 

but otherwise hardly any movements have taken place, 
MISCELLANEOUS.—Gas securities have experienced some 

recovery. It is reported that there are some large buyers in 
| the market, and probably prices have advanced in conse- 

uence. Commercial have advanced 4; Gas-Light and Coke, 
; Imperial Continental, 2; and London, 2. In the other 

markets, Telegraph Construction have fallen 4, and South 
Australian Company, 1; while Peninsular and Oriental Steam 
have risen 1; North Metropolitan Tramways, 4; and London 
General Omnibus, 3. 

BULLION.—The following is taken from the circular of 
Messrs Pixley and Abell, dated November 14 :— 
Gold—The arrivals since our last comprise 109,7301 from India, 

and 7,0001 from Brazils—total, 116,7301. There is no demand 
whatever for export, and the Bank has received during the week 
155,0001. On the other hand, 50,0001, sovereigns, have been taken 
from the Brazils. 

Silver—The market has been quiet during the week, and the 
price has remained without alteration at 504d per oz. The arrivals 
have been small, only about 16,000! being reported from America. 
There are no shipments this week to India. 

Mexican Dollars—Owing to increased orders for the Levant and 
China, have slightly improved in value to 493d per oz, at which 
price some parcels that had been held here were sold. The Penin- 
sular and Oriental steamer takes 101,2701 to the East, and about 
80,0001 are being shipped to the Straits. The incoming French 
steamer to St Nazaire is expected to have a large amount of this 
coin on board. 

Exchange on India for banks’ drafts at €0 days’ sight 1s 73d 
per rupee. The 20 lacs of rupees of India Council bills, were dis- 
posed of yesterday, as follows :—To Calcutta, 12,00,000 rupees; to 
Bombay, 8,00,000 rupees, average rate, ls 7°312d. Tenders on 
Calcutta at ls 7;4d per rupee receive about 9 per cent., and on 
Bombay, at the same rate, 25 per cent. Applications on ‘the 20th 
instant will be received for 20 lacs of rupees; arrears of bills 
advertised, but not disposed of, will not be offered. The latest 
quotations of exchange from the East for bank bills at six months’ 
sight are, from Bombay and Calcutta, 1s 8d per rupee ; from 
Hong Kong, 3s 9d per dollar; and from Shanghai, 5s 24d per tael. 

The following are the quotations for bullion :— 
Gold—Bar gold, fine, 77s 9d per oz standard; ditto, refinable, 

77s 103d per oz std; Spanish doubloons, 73s 9d per oz; South 
American doubloons, 73s 9d ve oz; United States gold coin, 
76s 33d per oz; German gold coin, 76s 3}d per oz. 

Silver—Bar silver fine, 50}d ee Ee eee oz std; ditto containing 5 

tern, South Western, , 
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: d, 503d oz std.; Mexican dollars, 49}d per oz. last 
ees gold, oilers, 40d per oz. Quicksilver, 61 12s oA; diedénah, 

. , statement of the affairs of Heugh, Balfour and 

Co., which is to be submitted to the meeting on Tuesday 
next, it appears that the liabilities ranking on the estate are 
391 9281, and the net assets 56,0001. The following particulars 
respecting the operations of the firm during the past eight or 
nine years are interesting :—In 1869, on Mr Balfour’s death, 
John Heugh liquidated the old firm himself, and commenced 
afresh in 1870, with a capital of 40,7601. In 1873 this capital 
was reduced to 2521. In 1874 there was a deficiency on capital 

account of 62,7001, in 1875 of 87,0001, in 1876 of 139,000/, in 

1877 of 149,0001, in 1878 of 205,0001. _The working of the 

frm since 1870 shows a net loss on eight pone trading of 
50,3001, of which 43,0007 has accrued in 1878. The partners 
have drawn out cash as follows :—John Heugh, 1871, 41,5001; 
1872, 31,3007; 1873, 27,8001; 1874, 14,0001; 1875, 18,7001; 
1876, 19,7001; 1877, 2.8000; 1878, 3002; total, 156,100/. Heugh 
Heugh, from 1871 to 1878, 21,4001. Symonds from 1871 to 
1878, 21,5001. Total drawn out in eight years, 199,0001 to be 
added to the losses on trading. 
The exchanges were yesterday :— 
French short exchange f 25.27} or 2 per mille—for us. 
German short exchange m20.45 or 1 per mille—for us. 
New York exchange $4.81 

at 60 days is 
At 6 % interest, short $4.86 or 1} per mille—against us. 

COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 

Nov. 12. Nov, 15. 

Money.| Paper. | Money. | Paper. 

3 months | 12 43/12 5} |12 43/12 53 
At sight (12 23) 12 2$/12 23 
3 months 20 74 || 2070 | 20 74 

20 74 || 2070 | 20 74 
2074 || 2070 | 20 74 

12 023 
12 024 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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Rates of Exchange Latest 
wT on London. { 

25.27} (cheques) Short. 

20.45 
20.22 

11.62 

3 months’ date. 

27.4 

PItTtdttd ies 
Pitt 

‘90 days’ sight. 233d 4a 

6 months’ sight 

PITTI 

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

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

PARTICULARS OF SALE. Realised. 
Date of Sale—November 5 to November 14. ie 

CITY OF LONDON, Gun Yard—Tunley and Boyle—Freehold Building 
site, area 2,700 feet.. 

ESSEX, White mee aS Sworder—A plot of land, 4a 3r 17p, free- 
old 

“ Rooke’s” Farm, containing 52a 3r 9p, freehold 
“ Martin’s” Farm, containing 6la 3r 39p 
An enclosure of land, containing 69a 3r 15p, part copyhold an 

part freehold 
: Numerous enclosures of land, containing 24a lr 4 : 
GLOUCESTER, near Thornbury—Geo. Nichols—Copyhold Residence and 

2a 3r 6p 
Sibland Farm, containing 5la 3r 1lp, copyhold 
Copyhold Farm, containing 26a Ir 
Other enclosures of land, containing 22p 

HERTS, Stocking Pelham—G. E. Sworder—“ Grabbs Green” Farm, con- 
ining 84a Or 

CITY OF LONDON—Debenham, Tewson, ae eee Bucklersbury, 
freehold, area 2,580 feet, let at, per annum 

CLERKENWELL—The lease of the “Clock House ” Wine Vaults, 35 years 
EATON ae Eversfield, and Co.—70 to 73 Coleshill t 

A Dwelling House and range of Stabling in Wilton mews, 43 years 

THE ECONOMIST. 

PARTICULARS OF SALE. 
Date of Sale—November 5 to N. 

HIGHBURY—F. Statham Hobson—1 Petherton road’ 1 
20 and 22 Petherton road, 71 

HYDE PARK—Geo. Goldsmith—47 , With stabling, HYDE PARK—Newbon and Harding 13 Westbourne stweel. wink = ling, 
58 years 

KENSINGTON—Geo. Goldsmith—30 Victoria 53 LIMEHOUSE—F. Statham Hobson—57, 59, 6h. ana 6$ Rhodeswell road, 
77 years 

PUTNEY ne Goldsmith—The detached Residence, “ Elmhurst,” 
ears 

SOHO—Horne, Eversfield, and : ; 
Str a een Tewson, and Farmer—109 and 116 

rge’s street, freehold 
UPPER NORWOOD— Debenham, Tewson, and Farmer—7 Bank buildings, 

freehol 
UPPER HOLLOWAY—Tuanley and Boyle—128 and 130 Tufnell Park road, 

years 

NOTICES AND REPORTS. 

ee STOCKS. 
Bolivian Bonds.—The solicitors of the Madeira and Mamore | 

Railway Company, have written to those of the Bolivian 
Bondholders’ Committee, asking to arrange an early trial, but | 
they state that no reply has been received. They have also | 
made proposals for a compromise, which have not been. 
accepted, and afford details respecting the railway. 

_ Hungarian Treasury Bonds.—A notification has been pub-| 
lished respecting the redemption of the first series of Treasury | 
bonds, amounting to 76,500,000 florins. The redemption will | 
be effected on Dec. 1, at Pesth, Vienna, London, Paris, Berlin, 
and Frankfort. 

RAILWAY COMPANIES. 
_ Great Western Railway of Brazil, Limited —The company 
is formed to carry out aconcession for making a railway from 
Pernambuco to Limoeiro—about fifty miles, with a branch to. 
Nazareth, in all about sixty miles. The Brazilian Government 
guarantees 7 per cent. per annum for 30 years on a maximum 
of 562,5001, of which 300,0001 in 201 shares is now offered, less 
2,000 shares reserved for subscription in Brazil. As there are 
no navigable rivers, the company anticipate a large traffic. 

Grand Trunk of Canada—Atlantic and St Lawrence 6 per | 
Cent. Mortgage Bonds.—Upon presentation of the bonds which | 
matured Ist November at the offices of the Grand Trunk 
Company they will be paid in cash. 

Riga Dunaburg.—The numbers are published of eighty | 
obligations of the third (or letter C) issue, which have been | 
drawn for repayment on 13th January. 

Western Railway Company of San Paulo.—Capital, 1,500,000/ | 
sterling, or 15,000,000 milreis, in 75,000 shares of 200 milreis | 
each. Of this capital, 1,139,0001 is already paid-up, and the | 
English Bank of Rio de Janeiro invites applications for 
150,0001 in 7 per cent. debentures of 1001 each. The bonds | 
are sedeensls in twenty years, and both principal and | 
interest constitute a first charge on the company’s net revenue. 

Windsor and Annapolis.—At the meeting, it was stated that 
efforts to effect an amicable arrangement with the Dominion 
Government on the matters in dispute having failed, the com- 
pany has raised the issues against the Crown by a petition of 
right, but the hope was expressed that the new Ministry would 
remedy the evils complained of. | 

BANKS. 
Anglo-Egyptian Banking Company.—The accounts for the’ 

half-year ended 3lst August show a net balance of profit of 
249,8501, “after valuing the Egyptian stocks held by the 
bank considerably below the present prices.” Out of this 
balance the directors recommend a dividend of ll 10s per) 
share, free of income tax, being at the rate of 73 per cent. per 
annum. They further propose to set apart 100,000/ as a 
reserve, and carry forward 29,8501. The Egyptian Govern- 
ment have paid off upwards of 500,0001 of the old advances, 
while the directors have anticipated the contingent liability in 
Paris, arising out of the transactions of 1875 and 1876, which 
at one time amounted to nearly 550,000/, and have entirely 
liquidated the whole amount. When the occupation of 

Cyprus became known, the board established branches at 

Larnaca and Nicosia, and from the short time they have been 

in operation the directors feel assured that these branches 
will prove profitable. _ 

Bank of New Zealand.—At the meeting at Auckland, a divi- 

dend was declared at the rate of 10 per cent. per annum, and 

a bonus of 5s per share, together equal to 15 per cent. per 

annum; the reserve was increased 25,0001, and 8.8001 was 

more just finished. 

405 | carried forward, against 4,9001 from the previous half-year. 

The capital will be increased to 1,000,000/ on 31st March, 1879. 

The dividend and bonus upon the shares on the London register 

are now payable. au 

Bank of South Australia.—At the meeting, the report, show- 

ing a balance at credit of profit and loss of 39,1931, was 

adopted, and a dividend at the rate of 10 per cent. per 

annum declared. The-chairman said that the total loss to) 

[ContTINvUED ON Pace 1358.) 
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BANKERS’ PRICE CURRENT. 
ES 

RICAN STOCKS 
—-— eeereee NDS, &e. AME RITISH FUNDS, INDIAN GOVERN- ae STOCKS, BO ne ne nena 
B a — ITIES &c. 

Autho- 

MENT SECUR , | Next . 
== 

Closing rised : d nds\ = = S 
Name, 

Foy Closing Divide “3 [Draw-| Name. | Prices. Issue. 
Dividends Due. BriTisH Funps. Prices. Due. ae| ing. 

Dol 
5. Sper Cent. Consols ............| 96 968 | ———— , 1869... 6 %| 744 754 8. Jan. 5 July 5-3 ee for Account, Dec. 2.....| 963 964 | Jan Boyt | t & | Bee Feb. a. Wrks 6 % 63 64 a April 5 Oct. 5... 3 per Cent. Reduced ........... ott Out eS Bolivia... 6 * oe sy | 310627501 De . ot. 5.... New 3 por Genk, .........-.0..-,+s ee tad n - 

sone SOS — -- Jan. 10H... .. | ye Dee | i “et Brazilian, 1852 ... » 44%). | 
oe. 5 ay to 

June Dec| 12°] Nov.| Do 1888 ......... 44%)... 
Jan.5 July 3 Anmuities Ss iss ‘53 5§ | April Oct.) 1 Pe) ogee one tee “” “| 700,000,000, Do do 

i] 5 Oct. 5 ; .| 13) Nov.| Do 1860 ......... Fe Pep 4 Aug. 4 Do (ted Sci‘Tel) Ag: 1s 164 16¢ | aoe Ot] 2) | De 1868 a 448 oe | ae Mar. 11 Sept. 11 Excheq. Bills, June,1,000124%|5s. d par | Mar. Sept. 1 | Jan. | Do 1865 ......... 5 %) 87 88 | 1,000,000 
| Ma Dec. 11 Do. 100/, 2001, and 5001 24 %|5s d par wee heel i | Feb. | Do 1871 5 % 3,000,000 en as Ixptan Gov. SECURITIES. — Sule! 1 | Feb. Do 1875 ... 5 %| 87 88 4,000,000 5 July 5 ...' India Stock 5 % ... July, 1880/1024 34 Jan. July. } | Jan. B. Ayres, 1824 ... 6 ,000, 

mn.5 Oa.5.| Do4s% Oct. 1888|99} 100} con baie ¢ | Jan.| Do 1857 ......... 3 %| ge 826,6001| Do + 5% 
oo Do Enfaced Paper, $% ...; .. April Oct.| 1 rae, Sou 6 a| 60 62 619,801 -- 5 R000) 

lo 44% ... oe tee ° : an 7: . © A) 619 | 
May 3i'Nor.90 Dodost % May 1670) Mar. Sept | |. | Mar. (Chiltan, 1842 BH oe on a 1891. Jane 1 Dec. 1. Dodo % Kup.Deben. 1882)" | Mar. Sept) | Mar De 153 BS ge gi | Sres00l| Do” 5% 

ai OE ew ‘ 0 B s, 4 %, os S Loe 12 Apr. > *. = i 5 | see 

Mar. 7 ae - - do 4%, under 1,000! (25s 15sd _ par > leSan, | Do 1867 6 %, 78 80 , Do 6 % 

a. ~ - 16 Do Deb.4%, 1, 000150011884) 96 98 | San Jalv|i | Sev.) Dele ... 5 %| = = vs | Do New Funded... pes Euslandsk di clasttyria2 254 | Mar.Sept| 2 | Jan. | 4 ee Bae ae 
il 5 Oct. 5... Bk.of Englands %lasthyr|252 Sept. 2 Jan. | © 1875 /0 URRENCY a 1 Oct. .: Donnie for. 4% Buds, 1903-8, | - | Fou aan). . | Feb. Chinese, 1874-6... 8 a on 1,000,000) Albany & Susque. 1 Mt. 7 9 oe 1906 % 9 

} | guar. by Imperis al Govt .|104 105 Feb, Aug.) ..| ... | Do1877 ........ 8 (o 17'500,000|Atlantic & Gt. W. 1 Mt. 7 % 1902) 24 26 
April 1 Oct. 1 Do guaranteed 4 ‘ re . | April Oct. 74 | Apr. (Colombian, 1863... ° % 43 11,500,000 Do 2nd Mortgage ...... 7 70/1902) 8 10 
June 1 Dec. 1... Corp. of Lon. Bnds, 1879, 43% ; a on a Do 1873 . “2 9 ll 29,000,000! Do 3rd Mortgage . ‘ts. oa 95 2 

| Jan. 5 July 5 > - ray ae %| = an a . a Ne 1872”. 1871... ’ a 5 7 ry me ones Cts. ‘ ce 
| April 5 Oct. 5...! do + 9, ar. “Selo 94 ase SINE Bacesscccdace. ~|o2 

: 
do 1881, 4 *J ‘Danubian, 1864... 7 %o amen Jn. Apr.Jly.Oct. Metropol. Brd. of Wrks 3} % 994 1008 Mar. ont $ [czen. | Do 1867 ......... 8 wines es 6,000,000) Atlantic, Miss, & O.Con. 7 ° 905, 28 30 Jn,Apr.diy.Oct.__Do Serip (751 paid) . | 744 75) 5 oct 381 Feb meee: Nez Oe 3 °| 80. 82 000| Balt nore & Pot. (Main) 6 9 st 7 

a" April Oct.|'387| Feb. |Egypti ay Jae 3,500,000) Baltim | | COONS CRITI —_ | Beetle | egaicae |S) Bt] ahaa wil 
J SECURITIES.  —_—_—_| April Oct. 001 Ave. Entre Rios 1872.74... eon dhol Canad Boathera 1 Mt 3 % 1 3 7 

$$ 
se Greek, 1824-5, xep 5 %| 16 18 a0 gun o00l Central of New Jersey 3 35 

Autho. | Dividends Closing - | = 1 Deo Goupons ... a ; 25,000; Do Consolidated Mrt.. 7 %|1899| — 
rised Name. Prices. = 3 |*Dec. |Honduras, 1867...1 2 es Do ex. Funded Coup |... 

Dee. | *Dec. | Do 1870 ......... 10 %| 2 4 Cen. Pacific of California 6 % 1896110 I 
a — - (eRe il Oct ih *July./Hungarian, 1871.. 5 %| 67 68 7000-000 Do Cal.& Oregon div.) 6 % 1892) 98 95 

£ Fi oe WY Oct. Do 1873 *........ 5 %| 684 69 10,000 000 Do Land Grant Bnds 6 % 1890 9% 9% 150,000 Jan &July B. Columbia, 1907.. 6 %|109 111 Sone 8 Do Treasury ... 6 % — eat "500,000|Chic, Burling. & Quincy 5 ie ou 
100,000 Apr & Oct B. Columbia, 1894.. 6 %) ... _... Feb. Aug.) ...| ... Do do sn OS at 76 000 Delaware & Hud. Canal 7 % om 
eee see oe *Dec. \Italian,Marem.Ri 5 % 000\Detroit & Milwau. 1 Mt. 7 %{187 4,447,000, Line 37 De vscenes 6 mye 1S | ‘April Oct!” leJan. DoStateDomns. 5 | 22 = '000| Do 2nd Mortgage ...... 8 %/1875, 40 50 Fo oon a at 7 Japan, 1870 ...... 00 Shares ......... See cl an. 

4734380 Jan&July| Do 1885, Ins/tk. 3 Sl108 106 mn Eli bal hin. oe | rn, “teconstrac. $6 pd a1 22 
1,138,152 Apr & Oct} Do Dominion of, 2 | APY | onican 1861. 3 | 78 73 Do do $4 paid............ so. | 19 204 

. ‘| eects 5 %|104 106 to . Do .. 8%) 3k 4 ag hd ae te lee , 483,700 May& Nov) Do 1904-5-6 ...... cai = May Nov. ..| ... |Norwegian, 1876.. 44% ~ =. Do Reconstruc. $3 pd. %3 3 

1/843, 000| May Nov Do 19045.6 4 %| 92 Jan. July) |. [Do 1878... 4%) 9% 98 Do do $2paid |. | 3 parame “feos 6 %|110 114 mee DOB Be 13 12 | “L700.000Galvest, & Harris. 1 Mt. 6 %|16i1 os 
fe 

880-90 ......... 6 2 . 
6 ‘ 

f Sesdaely| ease 6 iid 115 3 Pe TS. 5 Sel Mt Mt | 7000000 Do Bonds, tet Mort. 6 % 1808 104 106 219, 00 Ape 2 Do 1900 ......... be ~ oer "8 Jan. July.\n’ne os la -iees : % 50 te $00,000 Lebigh Vall, Con. Mort. : is ee 
. 5,845,000 Apr ae hia te %| 1 ian tom ‘Bs 00 May Nov Cen ht = ST 6 Rhaod 166 | tar: Bepe| “|. |Rnssian, 1928, Sti. 5 % 7 | s0000000New York Central ..... 7% . iis i 
- 4 350,000) |May& Nov) pesegoanli % 02 104 Jan. July. 2 \*Oct. Do 1850 snbabecs 44% 89,428,300 Do $100 Shares .... 5 eo) 35 40 

: 400,000 May& Nov) Do oo... ses 44% )1 106 | June Dec, 1} |*Mar.| Do 1860 ......... 45 %o | 53 60 10,950,000 Oregon & Califoria, 1 Mt. 7 % 9 31 
? 150,000 May& Nov, Mauritius, 1882 ...6 % on 116 | May Nov.) 13| ... BE secsties 3% os 73 Do Francfort Com. | 333 $4 

. 400,000 Feb & Aug) Do 1895-6 ......... ’ {99 101 | May Nov|.| ~. | Dolee2 5%) 7747 63,709,400| Pennsylvania, $50 Shres. « «luaaslonttae 400,000) May& Now) Do ...-.-eereon 8 echas 105 | April Oct| i |*Jan.| Do Ang-Dateh, 08 | See ere |S ee ae 
100,000 Apr & Oct) Natal 6 %1105 107 1864, 100 ... 5 %o 3,000,000! Do Con. Sink. Fd. Mt. 6 % 13 14 

- 69,000 May& Nov; Do % oo. ae April Oct.| 1 |*Jan.| Do do 84115)... 5 % 81 83 32,684,375| Philadel. & Read. 350 8h. 107 109 

: P 137,000 May& Nov Do ... is sicadag SC 8 April Oct.) 1 *July. Do do 1866, 1001 5 % 1,000,000 Pittsbg.F. Wayne.& Chic. 8 % 989/107 109 
1,300,000 Mar&Sept Do + 4% Apail Oct.| 1 |*July.| Do do 841 15... 5 %| .. -.. 3,000,000) Union Pacifie Ld. Grant 7 %/1 00 11 

: ,000 Jan & July'New Brunswick .. 6 %{109 111 - *A: Do (Nick. Rail.) 4 %| 71 72 | Pacific Rail. 1 Mt. 6 % | 1898) 
: 5st boo) Jan & July! New South Wales.. 5 %/105 109 a cs oer Do 38 ........... 5 %| 80 82 2A MU Unien Pacife Rad) SS. Or 
‘ 1,600,000 Jan& July) Do o..........sees 5 0s = Mar. Sept.|-098/*Feb. | Do 1871 ......... 5 % = ” £ | _ Srerine Bonps. oro 96 98 
a4 1,901,500 Jan&July, Do .................. 4% 113 | April Oct.|-098;*Apr.| Do 1872 5 %| 783 os) 1,800,(00 Allegheny Valley guar... > alee 

4 
93,100 Jan & July New Zealand, 1891. 6 %)111 105 June Dec.) -098)* Dec. ER oe 5 % 82 - Atlan. & . Wst. Con. Mt. ‘ wll 38 8 

so cass senSduy, Dol 5 slio 103 | April Oct! -09s\Apr. , Do 1875... 44%) 714 724 | 1 100,000! Do Leased Lines Trust Sim] 8 
: 7,153,100 Quarterly.. Do Consolidated. 5 %/10 4 1.75) Dec. |S. Domingo, 1869. 6 %| 4 900,000 Do do 1873 . +? eis 3 B 

| : "201,500 Mar&Sept | Do 1891 ............ 6 %{109 > bien July. 2: | Dec. oats Fé, 1874 ... 7 %| 83 88 1,520,000| Do Westrn. Extension % 3 8 
“A 329,900 June&Dec, Do 1891 ............ 6 %/111 11 June Dec|1 | .. |Sardinian, 1851... 5 %| 88 90 480,000| Do guar. by Erie Rail. 7 % ace oe rf ee So Bete... © os 95 | June Dec.in'ne! ... |Spanish, 1867-75... 3 %| 144 144 | SAND) DS guar. by EO ee 1805]108 107 
~~ $,000,000 Feb & Aug, Do 5:30, 1879-1904 44%] 9495 | June Doc tee, BO eee Re | RAOR GUN BIO coc cccccs esses encnennseeee 6 %)1908)108 Ie xpon gO MarkSert| Dele Slee wm | Jam July] ij | Doo.| DoGeisksivead 2 a] os 3 en oe es %|1910}108 198 
- 3,500,000 Mar&Sept| Do 10/40 2a April Oct. -45| Jan. |Swedish Gov. 1864 44%| 95 98 | Teno00 Deis 5 1927) & & 
‘| eee en re. © Spe HAL | See OR Am ren hoes 5 %|108 105 700,000/Cairo and Vincennes -- 7 %|1908) 28 98 

; 220,000 Jan & Sept Prince Edward Is- June Dec.) ... |... Do 1876 ......... 44%| 97 900,000| Chie.& Alton Stl. Con.Mt. 19131 90 92 
Lb 10580... 6 287 100 | June Dec. Do 1878 ......... 4 %) 874 88% 500,000 Cleveland, Columbia, &c. 1913)» 83 800,000 May& NoviQuebec (Prov. of) 5 %| 98 100 | April Oct i’ |*Juiy./Parkish, 1854." 6 | = 631,000|Eastern Rail. of Massa. 6 % 1873| ... 

860,000 May& Nov Do 5 %| 98 rod April Oct ; Do Egypt. Trib. 5 %| 71 v4 1,000,000| Erie Convertible Bonds 6 % 1920|104 108 
1,850,200 Jan & July (Queensland, ISESS 6 Hine 8 1 |*Dec.| Do 1858 ......... 6% 21 23 $30,000,000 Do Ist Consol. Mort... 7 % 87 89 

§ 1,608,050 Jan & July’ Do 189 + 6 GMS = 2 | Nov.| Do 1862 ......... 6 %| 174 18} : Do ex. Recon, Certs... 7 %| ... 95 98 
+ 

2,400 Jan & July Dimes” ee % 90 92 2 Nov. Do 1863 2 ae 6 % wee see Do Recon. Certificates - % 68 69 

." 309,300 Jan& July|S. Austral. 1879-80 6%)... ... 1 Do Gen. Debt... 5 %| 11§ 11} g6nneee Ti. oases 72 73 78 eee Soe, Do hie... 6X! (244) Nov.| Do 1865 ...... 6 %| 15% 164 800,000 a 33 38 
410,200 Jan& July, Do 1891-1900... 6 %/114 117 Feb. Aug.) 1 '*May.| Do Guaranteed 4 %|101 103 e000 Do gad Mortgage 7 % 99 101 

| 778,500.Jan&July| Do 1901-1918... 6 %/117 121 | Feb. Aug. imi 6 a 15% 153 - 5 M1906} 99 10) 
< 240,000 Jan&July! Do 1911-1920... 5 %|107 109 April Oct.! 1 Jal a 6%)... --- 

6 % 100 102 
aseelitene mernernae avie w | ie Oct) | «| Do 1871 Eg. "Tri. 44%) 52 53 5 20/1900 Oe 108 

100,000 May& Nov|StraitsSetmnts.Gv. 44%/ 99 101 | AP ~ Do Treasury A. 9 %| 22 24 6 % 04 96 
102,500 Jan & July/Tasmanian, 1895 .. 6 % 113 115 oe ~5 oe aa” 9 %| 22 24 6 % kf 552,800 Jan&July| Do 1893-1901 ..... 6 %/113 115 o> ane Dodo@ 2. 9 %| 22 24 7 %|1901)105 107 
100,000 Mar&Sept/Trinidad Debntres. 5%... oe Do do BandC., 9 %| 22 24 7 % 98 90 
100,000 Mar&Sept} Do 5 &| . " Do 1873 ........ 6 %| 123 13} Cel ioogl114 116 

ene ee 1891 «@ — 118 a a | Mar. UrnguayCon 1871 6 %| 24° 25 6 % ui 7,000, 1000) Jone sely +d = ; oie vw | Jan. July.|notapplied Po 1859... ae : : ; > 106 106 
2:107,000/Jan & July 

| J July.jnone Do 1859 ......... 
10 

4500,000Jan& July! Do 1800-1901 ..... 4 %1 98 _ 95 | May ‘Nov|notapplied| Do 1963 7: 6 %| 12 14 ¢ 19101108 9 
oe os ~ DOCKS. | April Oct.jnotapplied|/ Do 1864 ......... 6%| 9 10 6% og 99 

DOC ee | Nor E.—Dividends =e batore- mentioned stocks 6 % © ™ 
= Fr. Ue. e in on. Antho- | ‘Closing rterly| 1 | paywArgentineHa Dis, 6 2% | 43 45 $3 snl 88 90 Shars.) Paid. Name. : _ July.n’ne| ... |Austrian Sil. Ren. 5 % 53 55 

7 9 

rised Shars, | Prices. + Now — sions 5 %| 51 33 6 % a7 
ssue | | | a Same. hI IE — wna ——- eh e- Peench eta a : | 75, 3 : = r él = rly n’ne| ... D enivsrethinnteneee eal: 2,385,500/Stock. 100 (East and West India...|125 197 fe Jul » |Iitalian, ex. 25f ... 5 %| 744 743 | 99 92 Pros 100 x &5t Katharine ne "6 = Ang = Seeks Feat. 4) O_O 8% Lie 

‘ 697 Steck. 100 | nm } Frond) Steck. | 100 (Millwall saree | 8s 90 ® The drawings are yearly in aoe ¢ ae {09 111 361,249 Stock.| 100 Southampton 80 83 | which asterisks are prefixed. = : * } 964,813 Stock. 100 [Surrey Commercial . ““las7 140 140 | case, where there are drawings, -yearly. 
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BANKS. 
Nee EN Ener eames 

-| Last Autho- ae | g | i | Closing 
rised | Divi- Name. s ‘a Prices 

Issue. | dend. 5 
anal’ |Agra, Limited ...... 10} 10/10 11 

100,000) ¢ % ‘Allianee, Limited ...| 25 | 10 | 10) 113 
150,000) 1 % |Anglo-Austrian ...... oe d-scst a ae 
29,970) 9 %. |Anglo-Californian,L 20/10) 10 10) 
30,000, 2} % |Anglo-Egyptian, L..) 20 | 20 | 21} 224 
60,000, 5 % |Anglo-Foreign, L....| 7 | 7| 64 7 

000, .... |Anglo-Hungarian..| ... |... |... ... 
15,000 5} % |Anglo-Italian,’66,L.| 20/10 | 4 4) 
30,000 12} % |Bank of Australasia 40 | 40 | 74 76 

ool? © (page oon 18 
20,000, 5 % |Bank of B.N. Amer.) 50 | 50 | 47 50 

tial, & ctor we) 
10")12 % {Bank of Ireland. |Stk.|100 a 
50,000 174 % [Ban Wales New South ise | Oe as 

72,5015 % Bank of N. Zealand) 10 | 10 | 24 26 
35,000 7} % |Bank of Roumania..| 20 | S| 9 9 
25,000,11 % | Bank of 8. Australia; 25 25 41 43 
20,0012 % Bank of Victoria ... 50 125 | 45 47 
20,000, 8 % \Cen. of London,L... 10; 5, 8} 8} 
40,000, 6 % \Chartered of India, 

Austra.,& China) 20 | 20 | 17§ 18} 
30,000, 8 % |Chartered Mercan- | 

| tile of Ind.L.&C, 25 | 25 | 21 22 
G0,000}10 % [City ........seseceeesenes 20/10) 14 15 
20,000'14 % \Colonial Sees. reBhs neal | 30 | 58 60 
80,000... [Commence eae of | .? 2 

exandria, 2 
200,000'10 % Consolidated, Lim... 10| 4 6] 7} 
20,000 44 % Delhi & London, nasil... ... 
50,000, 8 % English Bank of Rio) 

__ de Janerio, Lim 20 | 10 | 10} 11 
30,000 8 % |English, Scottish, & 

Australian Chr. 20 | 20 | 213 223 
in aes Franco-Egyptian ...| | 20 | 10 112 13 

10,000 7} % Hong Kong & Shan. 284 285) 354 364 
45,000 6 % Imperial, Limited... 50 | 15 | 16 17 

500,000 ... Imperial Ottoman... 20/10) 9 9} 
6,000; 8 % jIonian .............0.... 25 | 25; 19 21 
6,000 8 % | Do New ............ 25/10) 5 6} 

95,624 2 % Land Mt.ofIndia,L. 173! 23 1; 13 
75,00018 % |London and County) 50 | 20 | 57 59 
40,000, 74 % |Lon.& Hanseatic, LL. 20; 7/| 7 7} 
eyo ' % ‘Lon. ch Phe - 10; 5) 113 113 

, % Lon. te 100 | 40 | 39 «41 
40,000, 7 % | Do New ............ 25 | 10 | 9} 103 
50,000 8 % London & San Fran-| te 

cisco, Limited... 10 | 10 | 12} 123 
10,000 8 % Lond.&S.Western,L..100 20 25 26 

100,000 14 % Lon. & Westminster 100 20 57} 583 
50,000, 5 % |Lond. — of Mex. | 

& S.America,L.; 10) 5 | 22 3 
50,000 9 % Lon.Char.ofAustral. 20 | 20 Py 6° 
86,000 16) % London Joint Stock’ 50/15 41 42 
49,950 Mercantile Bank of 

the R. Plate, L.., 20 20; 2 2 
15,00010 % |Merchant, Limited..'100 | 25 | 314 got 
9,015 8 % art vacone Bundt ei wet fe 8 
015 arte an 10 | 10 | 1 

11,970 DO Mew BO scccct. 10; i ld 
15,000 8 % Midland, Limited ...1100 20 | 25 26 
50,00012 % National ..... 50 30 69 71 
an % Rotenes of Austral 5; 4| 8 9 

, 7 % \Nationalo ool LL. $5 | 15)... ... 
100,000 6 % Nat.ofN.Zealand,L. 10 33} 3% 32 
terest % Do ‘Prov.ofEngland 50 | 21| 8 88 

ee eee ee 20; 12:47 49 

sel = eee 2/78! | AO o rn, ™,: | j 

50,000, 8 % North-Western ...... et Rages 
60,00010 % Oriental Bnk. Corp. 25 25 | 32 34 
= = % Brett, of Ireland. Me 25 | 71 73 

0 % BD... cnsceveuccce 10 | 28 30 
12,500 10%, Queensland Nat., L. 10 | &5| & 7 
94,000)12 % er ee British 

uu rica, L. 100 | 25 | 374 383 
—_ 16 % Union of gerip | 25 | 25 | 56 58 
082) ... | Do2slScrip ...... | 25 | 

9,000.15 °% ‘Union of Loudon | 50 | 154! 37 38 

TELEGRAPHS. 

Autho- | Closing 
. } 4 i 

— ee Name. | Prices. 

2,912,660 Stock.| 100 |Anglo-American, L...; 59} 60 
2,043,6701 Stock. 100 | Do Preferred.......... 854 86} 
2,043, 6701 Stock.| 100 | Do Deferred ......... 344 35} 

000 10 10 ‘Brazil. Submarine, L.| 6} 6} 
nen 10 10 Cuba, Limited ......... 8 8 

Sah | 8 ppaaeeaiiee . | } wall 

6,000 10 | 10, Dol0 % Preference 9} 10 
oman = 3 iene the 

wan) 20 | 10 |Kastern, Limited ...... + 
saane = | a ~s % Debentures = me 

, —_> 1 

170,000 10 | 10| Do6% Preference. , 105 i 
70 10 | 10 ‘Eastern Extension, L.. 

22,080) = me  Doé %, Debentures 108 18, 

154,000 10 | 10 |Globe Tel. & Trust, L. Hy 5h 
454,000 10 | 10) Do6% Preference. 
17,0001 10 | 10 Great Northern ...... | 7 7 

3000, 25 25 enn S 7 194 
12,000 10 3 
$200 10 noo 8% Seabee si 9 

220, 000)8tock. 109 'Subx Meh.) 215'220° 
oS Do Scrip... 1 
6991 10 Do 6 % First Pref... 7 
— 20 est. & Brazilian, L.. 

50,0001 100 Do6% Deben. A...| 88 93 

$10 eat-Union of 8% 108 113 ’ be 0 

1,080,0001| "160 Do 6 % Stel. Bonds 100 102 

Deben- 
ture Name 
Capital. 

£ DEBENTURE Bonps. 
200,000 Bombay, Baroda, and Central 

-, ndia cash Jl dalinaliaeiicessitaboens a = : 
1,000,000 sd sthosed nis Savane tee 
230, hts citecnaibakiid scheint 4% 

Do Be emaasheenprer—w~pi 2 - 
52,650 Eastern Bengal ...................-- 

Limited.. 4 % 
SRA ic -occone-caaek es ere acta 4% 

DEBENTURE STOCKS. s% 
411,308 ae guaranteed ... 

Indian, Irredeemable...... 43% 
2,701, Indian Peninsula ......... 4% 

and Rohilkund............... 4% 
NN Se Se eaaee ay 

INSURANCE COMPANIES. 

f | Autho. |Lst Ys’ ls {_. lcaocin 
rised Divdnd Name. oie 
Issue, Pr.Shr. re é | Prices 

| £esd 
50,000) 12 0 Alliance Brit.&For..100 11 | 28} 293 
10,000 000) Do Marine........ = 204 213 

24,000 1 is 8 Atlas Fire and Life} 50 | 6 | 19} 204 
3,000°*1 1 10 OArgus Life... 1100 | 25 | 24 25 

50,000' 1 0 O Brt.&For. Marine, L = | 4] 15} 153 
20,000, 0 4 9 Churchjf England) 50 2; #4 4 
5,000 *0 10 0 Clerical,Med.&Gen./100 | 10 | 28 30 
50,000 0 15 0'Commercial Union| 50! 5 164 17} 
4,000,*4 0 0) \County Fire ......... 100 | 80 | 95 105 
6,160) 1 16 O'Crown Life ........ 50 384! 37. 39 

50,000/*0 5 O/Eagle Life............ 50; 5| 6 6& 
10,000, 0 14 0 Equity and Law ..\100 | 6 | 134 143 
20,000 0 6 0 English &Seot.Law| 50 | 34} 62 73 
10,000! 0 8 0 General Fire & Life, 100 5 | 74 72 
25,000 0 4 0'Globe Marine, Lim| 20| 4/ 3 34 
20,000 3 50 Guardian F. and L. 100 | 50 | 70 72 
20,000)... ‘Home & Colonial,L. 50; 5}; 1 h 
12,000 7 0 OLmperial Fire ...... 1100 | 25 |152 154 
7,500 *1 © O Imperial Life ...... 100 | 10 | 23 24 

13,453, 7 10 0 Indemnity Marine.100 50 | 92 95 
50,000 0 12 0 Law Fire ............ 100 | 23) ll 12 
10,000/*4 5 O/Law Life ...... 1100 100 118 20xd 

100,000! 0 6 O\Lancashire F. & L) 20' 2 te 7% 7% 
,000' 0 12 0 Legal and General. 50 | 8 | ve 2 

87,504; 0 14 O\Lpool.,Lon.,&Globe| 20 2 | 16} 163 
49,626, 1 00 Do(il annuities), ... | .. | 214 224 
35,862) 3 0 O\London Assurance. 25 124) 65 67 
40,000 0 3 6Lon.&LancashireF) 25 | 23) =e i 
10,000, 0 1 4 Lon.&Lancashire L. 10 | a 
20,000, 0 6 0 Lon. & Prov. Law L 50 54 e 
50,000 0 6 0 Lon. &Prov.Marine| 20 | 34 
10,0005 0 O'Marine ............... |100 | 77 #79 
50,000 0 6 0\ Maritime, Limited. 10 ‘ 43 5 
50,000, ... |Merchants’ Marine 10 | 2 | 4 2 
40,000; 2. 2 6N. Brt.&Mercantile| 50 | 6}! 38 39 
30,000'*1 0 0 Northern F. & L....100, 5 | 38 39 

,000 7 6 Ocean Marine .......\ 25 | 5| 6} 7} 
159,1251\*5 0 0 Pelican Life ......... |... | 33) 54 57 

6,722 19 10 0 Phoenix Fire......... ... | ... (800 310 
2,500 *1 5 0 Provident Life......100 | 10 | 33 37 

200,000 0 3 OQueen Fire & Life. 10) 1) 34) 33 
,000 0 8 0 Rock Life ............ 5 | 10, 8 S$} 

689,2201 20 0 0 Royal Exchange .. 
100,000, 0 18:0 Royal Insurance .. 3 | 213 214 
10,000 *3 10 0 Standard Life 
4,800 *10 0 0 Sun Fire............... 
4,800.2 140 Do Life 

100,000 0 12 0 Thames&Mersey M 20) 2 | 7% 7% 
150018 0 0 Union Fire & Life.. 200 | 29 330 

41,200' 0 10 0 Union Marine, L... 50) 5) 7} 7} 
5,000 2 11 0 Universal Life......100 | 11 38 40 

50,000 e 10 0 Universal MarineL 20! 5/| 9 9 

* Periodical cash bonus in addition. 

GAS. 

Autho- | ¢ | _; ‘ | Closing | 

pus ; = | Name. | Prices. 

5,000, 20 | 20 'Bahia, Limited ............, 10 12 
40,000, 5 | 5 |Bombay, Limited .........| 5 6 
WOO. 31.41 De ROW occ. ci cccicccsicscn + 

550,0001 Stk. 100 Mommercial .................. 152 57 
20,000, 20 | 20 ‘Continental Union, Lim.) 15} 16} 
20,000, 20 Mie RSS eere i; 9 il 
10,000 20 | 20 Do7 % Preference | 20 22 
23,406; 10 | 10 European, Limited ......; 13} 1 
12,000) 10 at ~ td Pit iA Sek eccebiigins 1/10 ll 
35,406 10 | 5 | Do New......cccccecceceens. | 64 7h 

4,094,8401/ Stk. 00 lGas ao Light & Coke A,Ord.148 53 
50,000 10, 10 +Do5% Pref. A, 4th iss. 134 144 
50,000) 10 | 8| Do5 % Pref. A, 5th iss, 11 12 

100,0001|Stk._ 100| Do B,4% maximum...| 70 75 
200,0001 Stk.100 | Do, 10% Preferential] 180 #) 
300,0001/Stk.|100 | Do D, 10 % 90 
165,000UStk.|100 | DoE,10% — 190 90 
30,0001/Stk.|100 | Do F,5% -- 90 95 
60,0001 Stk.100 | DoG,74% — 135 45 

1,300,000) Stk. 100 | | DoH,7 % maximum ..j/112 16 
5,000, 10 | 10 Hong Kong and China...| 14 16 

2,800,0001) Stk. 1100 Imperial Continental ...|150 54 
250,0001/Stk. 100 NIN 8s iasin en decieinttnabipl 150 55 
150,0001Stk.|100 | Do Ist Preference ....../105 15 
25,000 20 | 20 |Monte Video ............... 124 134 
27,000; 20 | 20 (Phoenix ........................ 28 30 

144,601 Stk.|100 | Do — Bo soeuel 85 95 
360,0001 _ 80 Do New.. , | 90 100 
37,500, 20 20 |Rio de Janeiro, Limited. ¢ 19 
Z 2h 2) tae 10 

i 13 oo Metropolitan ...... 3 90 
4.000) 123 OU cobsines LLC iihes cides |} 21 23 

20,000, 125 hie tee a }21 22 
15,000, 0° 10 12 Do Consumers AO Teetee '14 15 
10000! 10! 8) Do .4.....-.00c0cccccess. ‘ll BR 

INDIAN RAILWAY DEBENTURES. 

, |New York City ............... 100 | all (115 317 
a Do Gold Coupon Bonds .../100 all (111 113 
% (Cone Harbour Board........ 100 all 163 105 
RN wri: Site cei vc aces se 100° all (103 105 
% (St Louis Gity 100 | all 105 107 
%, ‘Share Investment Trust, Prf..100 all 57 62 
%| Do Deferred. .-...200 [all | 2 4 

\Spanish Nat. Lands Mort. ..100 ji | 80 82 
'% Submarine Cables’ Trust...... 1100 1100 | 84 87 
% |Tobacco Loan.gua.by Ital.Gv./100 | aj] 100 102 
% |United States Mortgage .......100 all 100 102 

| Coat, Coprrr, Iron, &e. 
Ebbw Vale Steel and Iron 23:20; 4 6 
‘English & Austral. Copper,L| 3 a ¢+h 
|Nantyglo and Blaina Iron- 
| works, Preferred, Limited.100 all 18 20 
eo Iron, Limited . 50 |all 13 15 

siudlecib iedanene + 15 | all 4 5 
183 % Tharsis | Sulphur and Copper 10 /all | 22 23 

| COMMERCIAL, FINANCIAL, 
AND INDUSTRIAL. 

b % | Australian Mortgage, Land) 
and Finance, Limited 2; 5,10 10) 

1: % City Offices, Limited...... 40 | 364) 11} 12} 
6 %|City of Lon. Real Property,L., 25 12 13} 144 

, \Colonial, Limited ........... i50;20| 6 8 
| 6k %/Credit, Limite d, A Shares 1} all % 1 
115 % Credit Foncier of Mauritius,L| 50 | 10. «135 144 

6; %|English & Foreign Credit, L. 10 8 ai 
8 %(\Fore Street Warehouse, Lim. 16 14 23 24 

| 143 %| Foster, Porter, and Co. Lim. 15 | 10; 19 20. 
5 %/General Credit & Discount,L| 10 7) 5) 5) 

; India Rubber, Gutta Percha, 
and Tele graphic W ks., L.| 50 | all | 29 30 

5int. Internat. Finan. Society, L.| 8}) 33 22 3 
10 %|\Liebig’s Extract of Meat, L. 20 | all | 28} 293 

_ |London Finan. Association, L) 50 | 33 |... «.. 
17} %|Mauritius Land, &c., Limited 10 2/ 44 43 
5 % \Milner’s Safe, Limited.. 10 \all |. 8§ 9% 

ll o¢ National Discount, Limited.| 25' 5) 9 94 
15 %/|New Zealand Loan, &., L..... 25) 2) 4) 5 
12 %|New Zealand Trust& Loan,L 25 5 9 10 
5 %| Do Preference........ 25 all | 25 26 

20 %/\Telegraphie Construc.,&e.L.| 12 al) 8 3h 
2 % Trust & Agency of Austral. lL 10 1 2} 3 
9 %\Trust& Loan Co.ofCanada,L 20 5) 7% 7 
7k % United Discount Corp, Lim.| 15 6 44 5 

Lanp, &e. wit 
152 %| ‘Australian Agricultural «| 25 | 214) 76 78 
2 p.s. — American Land . sy - 2 = 
33 p.s.. Canada Coiapany ...... a 2 
" Hudson's ov. : 17 | all a 10} 
8 %\Land aeemaliiae Limited 50; § 7 

\Natal Land & Colon.Co. Lim. 10 all 33 3} 
(Nth. British Australasian, L./Stk.100 40 45 

Mt '% Otago & Southland Invest.L. 5° 1 a 1 
% |Peel River Land & Min. Lim. Stk. 109 86 88 

123 % |Scottish Austral. Invest. L... Stk. 100 185 195 

8 % South Anstralian Land +25 all | 46 48 

'Van Dieman’s Land ...... 130 all 16 19 
44 %|Amazon Steam Navigation,L 20 all $8 10 
5 % |British Ship Owners........ 10) Fw 

10 %/General Steam Navigation. 15 all 26 2 | 

. |Merchant Shipping, Limited 5) all | 9 li | 
2} %|National Steam Ship, Lim. | 10 all / 8 | 
44 %|Peninsular & Oriental Steam 50 all 33 | 
44 % Do New, 1867 ee 5) 20 12 4 j 

4} % Royal Mail Steam 100 | 60 | 50 52 | 
83 2 Union Steam Ship, Limited. 20 all 21 2 | 
35 77) & ssam | 30: 20; 0 & i 

1} % | British Indian, Limited | 20 all 3M 2 

9 % eeageniion, Limited 120 {all | 21 22 | 
7 4 |Lebong, Limited | 10 | all | 103 vs 

Upper Assam, Limited .. 10 all’ 3 
nape es tine, Limited . 5 all | 53 1 

Street .. 10 ‘all | 173 173) 
imited ........... 10 all | 135 134) 

© all | 165 163 | 
Stk.100 55 
Stk. OO i os a 

rence Stk. 100 | 

a De San 'Stk.160 st = 
~~ Irrigation, guar |100 | all 

I Brewery, Limited | 25 | 17 | Sh Se) 
a 20 | all | 24) 254) 

ote 1 fal| 3. 3 National Safe Deposit, | 10 | : i 
‘ative Guano, Limited ...... 5 all | 3 4 | 

ew Sombrero hate, iL. 10 (all) © Ll | 
Guano, i | Ziahi 8 9 } 

RiodeJaneiro City Improv.L 25 all 26 27 | 
Shares... . 2 tall | a 3 

MISCELLANEOUS. 

Last ] ire 

Ann. Name. = 
Divd. | z 

Bonps, Loans, anp TrUsTs. 
%'|Auckland Harbour Board __./100 | 
% Boston (U. 8. he Stl. nee 1899 100 
%| Do 1908 ... 1100 
2 eee 100 
% |City of Auckland ...............)100 
% \City of Brisbane...............:../100 
% \City of Dunedin ...... ..... 4100 
% City of London, 1st Pref......\100 
% City of Melbourne, 1907 ‘100 

‘Ci _— Montreal, Sterling .. 100 
1874 100 

tie es Ottawa, Sterling 100 
»| redeemable 1893 ........./100 
%| Dodo 1904 .....................)100 
%| Do do 1895 100 
% \City of Providence Coup. Bas, |Stk.| 
% a Quebec Consolidated.| \100 | 
% 1100 | 
%; Do Retviniiiie 1905.......|100 | 
% |City of Toronto Sterling Deb. 100 
%! Do Waterwork Debentures|100 
%| Do Sterling Consol. Deben.'100 | 

% | ar. by Egyptian Goy.'100 
% |For. & Col. Gov. st, 1 iss.|100 
%| Do2ndissue ..... L00 
%| Do 1871, 3rd issue ........... 1100 
%| Do 1872, 4th issue .......... 1100 
%\ Do 1873, 5th issue ........... 100 
26 | Leeds Corporation Consol,... 100 

AAD ee ee oo a ee oes Ce eae 

% | aan Viceroy Mort.Loan 100 | 

ali 
pall | 
hall | i 
all 
all | 
all | 
all 
all ; 
all 
all | 
all 
all 
all | 
all | 
val | 
all /101 108 
all | 98 102 
all | 98 102 
all | 98 162 
all 1107 109 
all 107 109 
all |109 111 
all | 81 383 
all | 86 88 
all | 66 7 
all | 56 61 
all | 55 60 
all | 55 60 
all | 50 55 
all (100 102 

» ew Se veenies tiesen ee pietiinia i 5 Ae gael 
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| ‘ConTINUED FROM PaGER 1355.] tiate with the holders of the scrip certificates for the purchase 
the bank by the failure of Messrs Hazard and Caldecott | thereof at such prices as may be deemed advisable, and tha 
would not exceed 30,0001, which it was hoped would be met | the directors be authorised to raise the money required for o 

‘|| without trenching on the reserve fund or dividend. purchase.” e 

English Bank of Rio de Janeiro—The directors have de- Manchester Corporation 4 per Cent. Consolidated Stock mm 

‘clared a dividend, on account, of 3 per cent. (6s per share), free | corporation give notice that in order to prepare the divid a, 

of income tax, payable on the 9th December. due on the 24th December the transfer books will be slenal 
| National Bank of Australasia. — It has been announced | from the lst December until the 2nd J anuary next. 
by telegram that at the meeting at Melbourne, on 5th inst., 
a dividend at the rate of 125 per cent. was declared ; 5,0001 was 
‘written off bank premises account, anda balance of 8,5001 

Malta and Mediterranean Gas.—A call of 2i per share op 
the second preference shares is payable on the 7th December. 

| carried forward. Middlesborough Corporation 44 per Cent. Mortgage Bonds — 
fener x The National Provincial Bank of England receive appjj. 
| MISCELLANEOUS CONST BREED. cations for 200,000/, in bonds of 1001 each and upwards, ys a 

Bahia Gas.—For the six months ended 30th June the profit | jgsue price of par. The loan forms 
} 

u t art of 400,0001 which has 
| was 3,176l, after writing off a further 4001 to the defalcations | to be raised in order to purchase i. waterworks, conjoint] 
“suspense account, making, with the balance brought forward, | acquired by the towns of Stockton and Middlesbrough —_ 
an available 3,3941. It is proposed to pay a dividend of 3 per | the act of 1876. The net revenue from the waterworks in 
cent. per annum, to meet which 5001 has been taken from | 1877 was 29,8491, and the security for the payment of the. 
reserve. The balance carried over is 2691. interest is one moiety of this, in addition to the borough 

| Bristol Port and Channel Dock.—The directors announce the | funds and rates of Middlesborough. The mortgage runs for) 
issue of 150,0001 perpetual 6 per cent. debenture stock “ A” at | five years, and the bonds are registered, being transferable, 
par. This stock will rank immediately after the debenture | subjeet to a stamp duty of 6d per cent. 
| stocks previously issued, which amount to 128,3001. The dock National Electric Light Corporation, Limited—Capital 

|is already completed and open for traffic, __ | 500,000, half of which is first to be issued in 10/ shares, It 
| Benhar Coal.—The directors have issued a circular in which | js proposed to purchase for 25,000/ in cash, and 5,0001 fully 
‘they state that having failed to obtain the assistance necessary paid shares the patent rights of Mr J. Rapieff. 
to enable them to meet payments now falling due, they have 
convened a meeting for the 19th inst. to consider the position 
of the company. A report as to the company’s position will 
be prepared by accountants and submitted to the meeting, and, 
if so resolved, a resolution will be proposed for increasing the 

capital, or alternatively to resolve that the company be wound 
up voluntarily. 

Colonial Trusts Corporation.—Messrs C. H. Edmands and J. 
M. Gadd (the solicitor to the petitioners, and the general 
manager to the corporation) have issued a report in which they 
recommend resuscitation upon the following plan :—The lia- 
bility to mortgagees is 170,0001, yielding a profit annual in- 
come of 3,3001. The liability to debenture-holders is 120,0001, 
and to other creditors, say 60,0001, making a total of 350,000/, 
leaving, after deducting 170,000, the amount secured by mort- : a 
cages, the total liability exclusive of the share capital coapanh, Smith, Starley, and Co., Limited, 8 per Ot 
180,0001. In order to make the properties in which the cor- The company was established last year with as Mee oa th 
poration has interest available as assets it is necessary to pay 60,0001, in 10 shares, to acquire the business of ih _ 
off the present mortgages and charges, viz.:—On Meersbrook and Starley, mechanical engineers, Coventry. con — " 

estate, 86,0001; colliery, 15,0001; Dyliffe, 9,0001; Lindridge, | BOW to be made of 6,0001 in debenture bonds of 50 eo 
17,0001. It is estimated that the amount to be paid by the which, however, one-fifth are stated to have been subsert 
directors will be not less than 100,000/, and 30,0001 is expected for by the directors. 

_to be received from a call on shareholders of 11 per share, Trust and Agency of Australasia. — The directors have 
| which will leave a balance in hand of 3,0001. After paying off the | declared an interim dividend at the rate of 10 per cent. per 
above incumbrances the estimated cash value of interest in | annum. 
the estates is 216,01 ws These estates are recommended to be Whitwick Colliery, Limited.—At a meeting, a resolution was 

| placed on the market as soon as a favourable opportunity pre- | carried in favour of winding up b voluntary liquidation. 
‘sents itself. Should this plan be carried out and an 1S UP &Y 
advance be necessary, 75,0001 as a loan has_ been MINING COMPANIES. £ confi 
offered to rank as a first charge on the Meersbrook Richmond Consolidated.—At the meeting, a vote ek aah 
Estate. The sum for which the directors, in the opinion of dence in Mr Probert, the companys manager at Eureka, v i 

| Messrs Edmands and Gadd, are personally and legally liable passed, although the report of the late committee of inverse” 
‘exceeds 228,3701; but, to enable the proposed plan to be tion recommended proceedings of an opposite nature. 
carried out, a compromise might reasonably be adopted, directors resigned their seats. 

New Civil Service Co-operation.—The sales during the past 
financial year amounted to 143,185/—an increase of 15,9471 on! 
those of the preceding year; and the net profits were 2,006), 
as against 2471 in the year ended August, 1877. The store in 
Long Acre was closed on 30th November, 1877. The directors 
congratulate the proprietors on the fact that the company has 
at length been extricated from its difficulties. The cost of, 
this work has, however, been serious, and it leaves the store 
with a large debit to profit and loss, which must be restored, 
or provided for by a rearrangement of the capital, before the 
law will permit of dividends out of future net profits. The 
directors, however, hope to be at an early period im a position 
to submit to the shareholders a scheme for dealing with the 
subject in a satisfactory manner. 

prompt action being necessary. } 

| Credit Company.—The numbers are published of 304 deben- “CT i 
| tures, amounting to 29,1601, which were drawn on the 7th inst., Cc b c € ommere tal Cc tie es 
and are to be paid off at par by Messrs Me Ta aa ee ee 

| Smiths on 2nd December. or en POST OFFICE ANNOUNCEMENT. 

Devas Routledge and Co., Limited—Capital, 200,0001, in 101 Commencing with the packet appointed to leave Southampton 
shares. It is proposed to purchase and carry on the business | ©” the 25th instant (the 24th falling on Sunday), the. grey: 
of Messrs Devas, Routledge and Co., warehousemen and | te Royal Mail Steam Packet Company, carrying mal les ‘pre- 
‘manufacturers of Cannon street, Bread street, Friday street, | @th om the Brazil route, will, in consequence of obstacles Pp: 

x: ad amd Weaken See ‘ho eae y ’ | sented by quarantine regulations, cease, until further notice, to go City road, and Finsbury square. The sum to be paid for the : : th will mente ta 11G0R4I IOs OF which in ots on to the River Plate. The packet of the 24th of the mon , 
| property is 112,014/ 13s 9d, which is stated to be amount of i Vi t, Cape de 
,the difference between assets and liabilitie The vend from the same date, discontinns one Sees Taadi- on ademas ee - © vendors | Verds. For the conveyance of mails to the River Plate, an 
wil receive in part payment one-third of the shares with 71 | tional line of packets will be established, to leave Southampton on 
paid up per share. . hd the 27th of each month, commencing with the present month, am 
¥ Grand Junction Canal.—A special meeting is called for the | to proceed to Monte Video and Buenos Ayres, without touching 
3rd December to sanction an application to Parliament for a | at any port in Brazil. The mails for this direct packet to the 
branch canal from Cowley to Slough. River Plate will be made up in London on the morning of the 

London and St Katherine Docks.—The death is announced | 27th of the month, or, when the 27th falls on a Sunday, on the 
of Mr T. W. Collet, for many years secretary to the company, | morning of the 28th. 

| London Tramways.—A meeting is called for the 19th No- 
vember, to consider resolutions to the following effect :— D 
on a entire at sah of the company be leased to the ee ° 

South Metropolitan Tramways Company, Limited, for a period i i Sen , ; : a hed Brisbane, P - of twenty years, at a net annual rental of 38,1521 10s to be t; Booen ae “Cooktown, 12, 4 Pecan tee Rockhampton, Sept. 85 
paid half-yearly. It will also be proposed :—* That the grant- Pg sami Cs Tomnevee, 9 Say Dera Khiva—Aden, Oct. 27; ing of the proposed lease be conditional on the lessees applying ‘aieaeaieiaee ye ye ts 21; Calcutta, 18; Cairo, Nov. 2; 
for and obtaining the sanction of Parliament to enable the | _ Cyprus, Oct. 31; Mauritius, 10; Shanghai, Sept. 25. York, Nov. 25 company to grant the same.” And in the event of no such yoo knee te Oe ee eh 26. 
resolutions being , passed, it will be proposed :—* That the | On November 12, trous NortH AMERICA, per Neckar—San Francisco, ~— ee 
interest of the scripholders in the company be purchased by On Movember 12, from Honre AMmniCA, por Cirenasian—Detrall, S90 : Fredericton, * 1e company, and that the directors be empowered to nego- NB.1, St Rat 7 Pe eet Piatcs Mawend Island, 1. 
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AVERAGES OF GRAIN. 
Tre following is a statement showing the quantities sold and the average price 
British Corn (Imperial measure), as received from the Inspectors and Officers of 
a conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week = 

| ended November 9, 1873 :— 
Quantities Sold. Average Price. 

807 3. - Theat ....ceececceceeceersersnrenereeseeoneneres 2, An ecapsesuck 39 8 

_— cewe ete serene sees ees eeser ste e esse eeeeeee ee 
87,396 2 aaa oat 39 7 

ee ea a ae hi 22 § 

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

| f British Corn (Imperial measure), as received from the Inspectors and Officers 

‘of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 

| week ended November 9, 1878, and for the corresponding week in each of the 

years from 1878 to 1874 :— 

Quantity Sop. AVERAGE PRIcEs. 

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

er qrs bsh| qrs bsh| rs bshi 8 d cel: ee | 
1878 ....++-+- 52,867 3 7,395 2 3,265 2; 39 8 39 7 25 | 
1877 02 7| 87,795 1) 4301 2) 325 | 43] we | 

eaten 3063 1| 85,798 7| 4406 7/ 48 3 | 393 | 2510 | 
_. 48011 5| 72566 0] 232 5) 478 | 337] 39 | 

ana 57398 3| 83,406 6| 3237 3) 439 | 427 | 2 6 

THE COTTON TRADE. | 

| LIVERPOOL.—Novemser 14. 

The cotton market was quiet in the early part of the week, 
with a moderate business, and the tendency of prices in favour 

of buyers. Yesterday the demand increased, and there was 

more steadiness, and to-day a good business has also been 

done, but quotations of some descriptions of American are 

slightly reduced. For Sea Island there has been an improved 
‘inquiry. Holders have met the demand freely, without 

change in prices. For American there has been a fair demand, 

but the market being freely supplied ;'yd to $d per lb decline 
‘is quoted in some cases. In Brazilian the business 

has been moderate, almost without change in prices. 
Egyptian has been in extensive demand, and quotations for 
brown are raised $d per lb and white descriptions $d per lb. 
West Indian is neglected, and quotations are reduced partially 
td per lb. Peruvian is dull of sale, without quotable change 
in values. East Indian has been in fair request, and prices 
steady at last Thursday’s rates. The quotations of “ good” 
Oomrawuttee is raised $d per lb. 

“Futures” have been quiet all week, and, after slight 
fluctuations, prices close at a partial ,';1 per lb advance on 

‘last Thursday’srates. The latest transactions are—Deliveries : 
American, any port, l. m. c., November, 543d; November- 
December, 54d; December-January, 53d; January-February, 
5$d; February-March, 53d; March-April, 533d; April-May, 
533d; May-June, 53d per Ib. 

The sales of the week amount to 59,560 bales, of which 
1,750 are on speculation, and 6,180 declared for export; the 
forwarded lis 3,850 bales, of which 1,950 are American, 40 
Maceio, 1,250 Egyptian, and 610 bales Surat, which makes 
the takings of the trade 55,480 bales. 
NOVEMBER 15.—The sales to-day will probably amount to 

about 10,000 bales, with a steady market. 
PRICES CURRENT. 

Good | Same Period 1877. 
Descriptions. Ord. Mid. | Fair. | p.;, | Good.| Fine. |——_—__—_—— 

| | mt Mid. | Fair. | Good. 
es pesnaiheoangilgnsmidhnisenetmanienniebadil 

\per Ib per Ib\per Ih'per Ib per Ib'per Ib per Ib\per Ib per Ib 
aja eT oe. 2st ee et le | 

Sea Island ............... 15 | 16 | 173) 18 | 2 | 2% 17 | 19 | 22 
Florida ditto............ | 13 | 144] 15 | 16 | 16}| 18 || 144! 16} | 183 
UE cscigecneel Be eet pot en 64 |... = 
ES Bw 4.) Bb oa io | ies = 6} | cee 

SS BRR SRE 5 | S| ... | Bie bo wes Powe, ae a 
a eee: Bath Oe ae ES on ae Re 

Pernambuco, &¢. ...... aT «Ga & | se sj a Feet SY dag 
Aracaty, &c....' te er ti tae a ng me 

peraibe alicia = ET ves is ‘sie a oe 
MUINUND tassiiabaosonsnanek see Ty sag EO ete ES ees oa ws aa he 

Matis, Arecaju, &o ; Reig | 5 * Bee az ~ ies | = 
enaaiiedets oe b Sat ina Sie CL os 4 

Maranham ....... - | Ob] 6b! 78] SE] ... | 7 
yptian, Gallini occ ae eee oe 1a ee | | 9 

tto Brown......... amis. = 20 | 7 8 S| 9b) BR La 
Ditto White ......... is a 6 7 74 es | 7 
myrna, Greek, &¢ | § Sys 

_ 
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o: we 

MOGNID sis acovenes 
Peruvian Rongh ...... 

Ditto Soft Staple...' 
: — sete neaded sea 
urat—Hi t 
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M. Ginned Broach.| 
Dhollera 
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THE ECONOMIST. 

LP? 620 
| A decrease of actual exports of ...... $490 
A decrease of stock of ieeliak Aamicias aadhlsioddibea 89,560 

In speculation there is a decrease of 61,660 bales. The 

| bales at the corresponding period last year. The actual ex-| 
' ports have been 7,963 bales this week. 

| London Cotton Brokers’ Association :— 

_ and prices, after some fluctuations, close without change. | 

| middling, l.m.c. 

Sane {| 
Imports, Exports, Consumprioy, &¢. 

| 
187 ae. 1878 

hales } les. 
Imports from Jan. 1 to Nov.l4 ............ 2,672,696 2,515,745 
Exports from Jan. 1 to Nov. 14 256,712 242,226 
Stock, Nov. 14 
Consumption from Jan. 1 to Noy. 14 
The above figures show :-— 

A decrease of import compared with the same date last year of 
A decrease of quantity taken for consumption of ; 

371350 ZS1L,790 
oe 
my ed * 90 

° » om 2,580,570 

bales 156,950 

imports this week have amounted to 58,107 bales, and the | 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 235,000 bales, against 165,000 | 

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

The transactions during the past week have been limited, | 
t 

PRESENT QUOTATIONS. eT 

: ied Fair . Prices ofFair 
Descriptions. 3 — to Good —_—- | same time. | 

ee Carre * | 1877.) 1876. } 

per lb per lb per lb per lb per Ib per lb 
: | da d d ad 4d d d oa 
ee Sieedeubes oe Gace an a @ st 5 @ ... 5} 5 | 

aw-ginnec arwar ...... fh ne sai : “a 53 + j 
Machine-ginned Broach...... ait ct in cae ee. | ak ot 
IEE TR ccnntitesssantectcsss 23 3} 43; 44 46° Se... 54 4) 
Oomrawiuttee.................... 2 3 | 3S) CUM CSC... 5} 443 
MAM ORROND 55. os. sie0te«: 4% 3 {| 3! 465 4) 5a. 53 43 
Comptah ............ deksnaa cathe << ctw 1 eee Om SE a 54 4%; 

Madras—Tinnevelly ......... } 44) 42 44) &... 53 | «(Sh 
ED hssa +<cuicthaclintatecds teas 33 4% 44: &.... 54 4} 
pS ee ne 44 4) Diss 5 47 
COOMIIMIII airek stn iccktveyscedenes sia 44 43 oan 5k 4; 
Coimbatore, Salem, &e........ So oe a a ee! tae Ss 
Ne das do’ ag  48/ 5 53 4% +3 

NE Bit asin csamicdexncennsXants is + 4 4} er 43 13 
Ree fie on 4 44 44) 43... 1} 4} 
West India, &..................... a 5h| 6 Gh) 6 7 | 6 | 6 
— era etre Sele oes avid 3 S 6 ass 64 OF 
RS iin Atckr eres cenkbieanedeess nee : e ‘ oF oe 

Australian and Fiji............... a 44} 5t 5h) 6 63] GE | 5% 
Sea Island kinds .................. 8 i182 wi. 14 10 
Tahiti 6 8 };10 2'I3 MW ll 

Sales to arrive and for forward delivery about 3,000 bales.— | 
To arrive—Tinnivelly, at 47d, July, for good fair; Bengal, at 
43,4 ; November-January, Suez, for good fair, f.f.c. Forward | 
delivery—American, at 5;;d to 53d, November-April, for | 

(arorts AND De.iveriss from January 1 to November 14, with 
Srocxs at November 14. 

Surat | : Bengal | (4)... 
and | Madras. a & Ran- oi Total 

Scinde. | we | goon. ee 

bales. | bales. | bales. | bales. | bales. | bales. 
(1878| 13,479 | 40,322 | 19,576 | 5,118 | 4,796 | 53.291 

REGU occsseinisjerssien < 1877] 17,367 | 35,308 | 13,895 | 56,212 | 5,924 128,706 
(1876| 28,322 | 101,056 | 27,654 | 15,737 | 5.915 178,714 
(1878 11,782 27,245 | 14,051 7,224 | 5,206 65,54 6 

Delivered to Nov.12 ... ~ 1877) 16,339 | 55,069 | 24,868 | 46,958 | 5,961 | 149,195 

(1876| 28,659 | 116,969 | 32,583 | 21,500 | 5,318 | 205,649 
faa 2,671 | 18,369 7,078 | 3,955 | 1,289 33,362 

Stock, Nov. 14 ............ 1877| 1,360| 6,152| 2992| 9,733 | 1,161 | 21,498 
(1876 928 | 16,136 | 8383 | 2478 | Lédl | 29,566 

Corron known to be ArLoat to Europe by latest M ail date. 
i 

| Coast | Foreis iver- gn| Total, | Total, 
[London. Mot. | for | "ports. | 1878. | 1877 

| Pool. | Orders. 

From— bales. | bales. | bales. | bales. | bal 8. bales 

I io adie caxtietenntionesidessss 945 8977); ... 17,074 - 29,996 — iN Jeccaguiaanioiess 4 7 9 a 

CT a oo | 2,558 =_ 673 | an oe 

Madras and Coconada ....... 12,811 aap ate a 1,200 aes — 

Ceylon and Tuticorin ......... ..| 32,838 eee as 5,250 cy o _ 

IIT seenestuetpeptiiisennnewrovnéns eet ee lm 52 560 
IE cis ciceekalascoierorokonies Bess 340 | 820 1,160 485 

oe ia esl 80 | -- ‘ fe 

amet —l ann! ante | 85.008 
OES 2 rauinaciaionien | 50,760} 9,317| $20) 24,197 | 85,006) |. 

aes, | 14846 | 9,335 35| 6,473 30,789 

New OrLEANS.—The annexed is from Messrs Neill Brorhers | 

and Co.’s Cotton Circular dated November 14 — 
Future Deivery at NEw Yorg—MIDDLING. 

Nov. Jan. Feb. Mar. Apr. May. 
c c ce +. 

9 9%. Dba. 98 . 98... 9%... 10% 1? 3 

os. 8... 8. H.. ... OF... OF... OF... 0 
1s. 11s... Mb. MR... MP... 14... WG... ME. 

Prices—MIDDLING. 

| 
To-day. 

c 

of 
9 
9 
$3 

Sec dccesececesesoes Soeersocesceseeo rere? 5 

oe 9} ¢ 

| June. July. | 

| To-day 
| Previous week 
| Same time 1877 

c 

10} 
ween eee e ee eeweenee on 

“iw 

Previous week. 
6 

oe 
New Orleans 
Galveston 
Savan 
ame 

ng bee ili i insurance, and six per cent. 
Prices to Liverpool, per sailing vessel, cost, a. —_ ance, at Pt 

-—To-day.—— Thursday. 

Low mid. : —. _ 

© Ows rere 
o < 

Freight.—-, 
Stcamer. 

+f 
Sail. 
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| ee su aie aia meatless 
| Week. This Week. 1877-8. 1876-5. | somewhat more general inquiry. The quantit : 

; “ial. i Meo __ [veo ; declared for our public salen te Livers ] Sg the tan 
SS... ee . ae ee sags cae bales, rather above the average for the last ——S ————- —— Ss * or | fries 0 ar. 

J] Toth nnrnnetneneenneeee $8000 23,000... 32,000... 27,000 | “* 44 Bradford the feeling has become rather more settleq In || paays—At Gulf ports .......... 63,000... 82,000... 95,000... 104000 | English wool the low prices which were accepted a fortn: h 
Atlantic ports.......c-----e 110,000 <-> 96,000... 108,000... 108,000 | 144” are no longer to met with. These prices proba it 

| Motal cesses 173000... 178,000... 198000... 212,000 | indicated forced realisation, and were therefore to that culans 
ee eee Se unnatural, and the rally of a farthing or so which has tak 

| Total since Sept.1—Gulf ports =... —--. myo 02000 |. 755,000 | place denotes that the pressure is relieved, and that the a 
nr eee oe _  ———  —— | has again become normal. Values are still very low} 

ith ssasceieiditeainani cee 1,823,000... 1,102,000... 1,391,000 enough, indeed, to tempt a few buyers into the machen 
mensivel ccleeneiiie dhbantn. tee vv» $855,000... 2,555,000 | the conviction that there is not likely to be a further decline 
Following week previously...» == _ 189,000... 213,000 | Fact yet. But the purchases are still made with much cautio 

Total CrOp ........+-+-.0+++ ene ies -._.. $811,000... 4,485,000 | and there is little expectation of a rise, inasmuch as the stocks 
ee ee | ee here are very considerable, and the consumption is ve 

Exronrs, 7 days—To G. Britain. @6,000 ...  G8nu) one. Stooo | limited. Botany noils are about steady at the recent decline 
Continent. ..vevvvrenerernene MOO oe TS  ——— ™ ——— | and English show an easier tendency. Another transaction 

Total .o..cceececneeee 98,000... 105,000... 85,000... 95,000 | i) alpaca is reported, part of it at 17d and part at 184— 
Total since Sept. 1......... oa. 554000... 400,000... 496,000 | prices which indicate little or no change since the former gale. 

Sterling exchange at New York (commercial), $4.79. Gold at New York 100}. 

soslpihiin 
| 

| Mancuester, Nov. 14.—Trade does not appear to have 

altered much since this day week. The large cotton sales in 

Liverpool have caused a steadier tone to prevail, but in no 
department has there been any increase of activity, and 
where a slight improvement in price has been realised, it has 
been entirely confined to the yarn market. Goods of all 
descriptions continue difficult to dispose of, and quotations 

‘rule somewhat irregular. Offers have been made to a fair 
extent, though generally too low for acceptance, and little 
|business has resulted. The market to day is firm, and in 

| shipping yarns a rather better inquiry is reported. 

COMPARATIVE STATEMENT OF THE CoTTron TRADE. 

| Price, Corresponding week in 
Raw CorrTon. Nov. 14, “on at = 

1878. | 1877. 1876.) 1875. 1874.) 1873. 

|sadisdisdisdisad | s ad 
| Upland, middling ........................per Ib) 0 5)/ 0 6% O 6}! 0 6} .. 2 
| Ditto, mid. fair... ; ; ») 53/0 6 O 60 7 wees | ; 
| Pernambuco, fair......... side ee | 0 63/0 6 0 63,0 73:0 8/90 8 
| Ditto, good fair ......... | 0 6 0 6 0 63:0 8 0 80 
No. 4) Mule-twist, fair, 2nd quality ... 0 93/010: 0113;1 0/1 0 13 
No. 30 Water-twist, ditto ; 09 010 O11/;01K 1 O 1 1 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2ozs..| 4 0 4 73 4103}5 0/5 WI5 1 
27-ia, 72 reed, ditto, 5lbs2oz.., 46 5 3 15 10};6 44:6 4 
39-in, 60 reed, Gold End Shirtings, 37} 

yards, 8 lbs 4 ozs 
| 40.in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 
4).in, 72 reed, ditto, ditto, 9 Ibs 5 ozs 

| 39-in, 44 reed, Red End Long Cloth, 36 
i WUE, D EMG. sc nsscssevoess . Pe 

3 $86.9 0'96'9 9 
3193 9 #10 010 6/110 9 
3 310 9 ill KU 9 1110} woos 

917 37 74:8 18 48 38 

THE WOOL TRADE. 

The amount of transactions in English wool keeps very 
|smnall, and prices present no new feature. 

Prior to the London colonial wool sales, which commence 
on the 19th inst., business in colonial wool is quite at a stand- 
still. The arrivals to date are 110,759 bales, out of which 8,000 

| Cape and 500 Australian have been forwarded direct from ship 
|to the continent and to Yorkshire. A complete list of these 
sales is furnished below :— 

Date. Sale No. Prompt. 
Tuesday, Nov. 19 ... C. Balme and Co............................. f 1 Dec. 3 
Wednesday, — 20 Jacomb, Son, and Co. ...... rakieste). ae Dec. 4 
Thursday, — 21 Edenborough, Doxat, and Co. 1 Dec. 5 

H. P. Hughes and Sons casiaeniee eae Dee. 5 
Friday, — 22 Willans, Overbury, and Co.... ; ae ae 
Saturday, — 25 ... C. Balme and Co. 2... Dec. 7 
Monday, — 25 ... H. Schwartze and Co. 1 Dec. 9 
Tuesday, — 26 ... H. P. Hughes and Sons 2 Dec. 10 

Edenborough, Doxat, and Co. 2 Dec. 10 
Wednesday, — 27 J. T. Simes and Co. 1 Dee. 11 
Thursday, — B Jacomb, Son, and Co. 2 Dec. 12 
Friday, — 29 Edenborough, Doxat, and Co. 3 Dec. 13 

H. P. Hughes and Sons 3 Dec. 13 
Saturday, — 30 C. Balme and Co. 3 Dee. 14 
Monday, Dec. 2 Willans, Overbury, and Co. 2 Dec. 16 
Tuesday, — § Webster, Darvall, and Co. 1 Dec. 17 

Thomas and Cook 1 Dec. 17 
Windeler and Bowes s Dec. 17 

Wednesday, — 4 Buxton and Davidson 1 Dee. 18 
Hoare and Hudson 1 Dec. 18 

Thursday, — 5 H. Schwartze and Co. 2 Dec. 19 
Friday, — 6 C. Balme and Co. 4 ... Dec. 20 
Saturday, — 7 H. P. Hughes and Sons 4 Dec. 21 

Edenborongh, Doxat, and Co. 4 Dec. 21 
Monday, — 9 J.T. Simes and Co. 2 ... Dec. 2 

R. W. Ronald and Sons 1 Dec. 23 
Tuesday, — 10 Jacomb, Son, and Co. 3 Dec, 24 

| Wednesday, — 11 Edenborough, Doxat, and Co. Dx B 
{ H. P. Hughes and Sons - < ; 
Thursday, — 12 ... C. Balme and Co. tis. 8 oo Dae. BB 
Friday, — 18... Willans, Overbury, and Co.... . . wee. 
Saturday, — M4 ... _ H. Schwartze and Co. svete 3 Dec. 28 
Monday, — 16 Edenborough, Doxat, and Co. 6 Dec. 30 

H. P. Hughes and Sons 6 .. Dec. 30 
Tuesday, — 17 Jacomb, Son, and Co. 4 ... Des. $l 
; Wednesday, — 18 C. Balme and Co. 6 Jan. 1 Thursday, — 19 Jacomb, Son, and Co. .. S i. Sa 2 

J.T. Simes and Co 3 Jan. 2 

At Liverpool, transactions continue on a limited scale, and 
jomny for the supply of immediate wants, although there is a 

Spinners are unable to report any improvement whatever jn 
the demand for yarns. The export merchants continue to 
buy in small quantities, and in very few descriptions. Quo. 
tations, which are very low, are maintained, but no more 
and there is no kind of response to the rally in the wool 
trade. The buying of super 30’s for Leipsic is over, twofolds 
are still stagnant, and the attention of buyers is confined to 
colours and demis, with a few single 30's and 40's for the 
Russian market. There is nothing encouraging to report of 
the piece branch. The restricted wages of workmen in the 
iron and coal districts in Lancashire and elsewhere, are 
telling on the home trade. The home merchants complain 
that very scanty orders reach them from their travellers, and 
that the prospects of the coming spring trade are far from 
hopeful. Not only is business smaller, but it is less 
healthy, as is evidenced by forced credit, postponed payments, 
and barer margins of profit. 

IRON AND COAL TRADES. 

Not the smallest sign of revival is visible in-the iron trade, 
which in some districts is even worse off than we have recently 
recorded it. At Cleveland, No. 3 pig iron can be bought at 368 6d 
to 37s, though some makers are still asking 37s 6d to 38s per 
ton. Forge iron is about 6d per ton below No. 3. The sbip- 
ments have been kept back by bad weather, and also by the 
slackened demand. The finished iron trade gets, if anything, 
worse as the winter season approaches. The works of the 
Darlington Iron Company have again been started. Re 
ductions in wages are still under discussion. 

From Sheffield it is reported that there is an improvement 
in the steel rail trade, low prices having tempted both home 
and foreign buyers, but otherwise there is much distress, and 
business 1s very limited. 

Birmingham manufacturers report an unsatisfactory state of 
affairs in most of the staple trades of the district. 

In Wolverhampton and South Staffordshire there is a 
moderate inquiry for high-class finished iron, but everything 
else is very quiet indeed, and prices tending downward. 

South Wales reports indicate a very small demand for any 
class of iron. Pig iron is lower, and most works very inactive. 
Bessemer steel, however, is in fair r:quest. The tin plate 
trade is without change. 
From Barnsley we learn that less is doing in stoves, pipes, 

and castings. 
As regards the coal trade, higher prices have been demanded 

upon the London market, but not, as a rule, obtained. Still, 
the variouscoal-producing districts business is, perhaps, a shade 
better, though this is partly owing to strikes against reduc- 
tions in wages, which are still very general. From Middles- 
brough it is stated that house and gas qualities are shi in 
fair quantities, while steam coal is quiet. In South ales, 
steam coal sells fairly well, and house descriptions are in 4 
trifle better request. Around Wolverhampton coals are firmer, 
owing to the strike amongst the Cannock Chase miners; 
and at Barnsley, Silkstones sell fairly well. 

LONDON COAL MARKET. 
Nov. 11. Nov. 18. Nov. 15. 

s 4a s da s a 
Bowers West Hartley ....................00+ BBE “eaves oe eam 
Bebside West Hartley ...........000......00es cole: “Repant BD. .w« te 

Wallsend—Hetton ....................c.ccscceee Po  . sisies acs TG 1 3 
Hetton Lyons................cs08. Oe EE Sines aon, Sisibonind a : 

EMS paRe. 2 goert<— ee aati es 

RMOOR ose. <sse0 Scions SR hon in... ene >? 

Original Hartlepool ............ D:D was a ed 7s 
TN ann. nhabic Wesdictedighcbaicemile ae abies cae. anal 0 

South Hetton ..................... oe ae News pyre 73 
| IR BRO RSL i” DS ews Jpeg ee ee = 

No. No. - 
I OU ios i ncss chcoanatircnticas  : tgeaee ae 2 

Os WI aie iocin eeceeheitesaenkkceeen cea ae tae ee 
— Contracts, gas, &................... Oe” eestae Lee ‘ 

oe ~ TENN “estichickcdisiney an dirheciaMibesiooidahes Oe aera, mace 5 
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THE CORN TRADE. 

Marx Lang, Fripay Eventna. 
re has been less firmness in several departments of the 

om ee th week, buyers having curtailed their operation 
in most descriptions of agricultural produce. The supplies 
| of home-grown wheat have come forward moderately, and the 

1361 | 
have been in demand. Say’s at 27s 6d; other makers, 268 6d to} 
26s 2d per cwt. In the Clyde, a moderate amount of business at 
last week’s rates. 

Mo.assEs.—100 casks Australian have sold at 8s 9d, and a 
small parcel of Tobago at 9s 6d per ewt. 
_ Cocoa.—The supplies continue very small, and the late advance 
is fully maintained. By private contract business in Grenada at 
102s to 105s, Guayaquil up to 125s. The private sales on Tuesday were 
almost too limited to report. 58 bags Trinidad sold at 102s 6d to 
106s per cewt. The stock of colonial is only 10,850 packages, or 
50 per cent. under the average of the previous four years at same | 
date. That of foreign is under 2,000 packages, being lower than 
known of late years. 
Rum.—There has not been any increase of demand. 350 pun- | 

cheons West India have sold at about previous rates. The stock of | 
West India, 32,450 puncheons 6,780 casks is considerably above the | 
average stock during the four previous years at same date. Home| 
deliveries have rather fallen cff. The shipments of East India and | 
Mauritius show some increase. Prices generally are unusually low. | 
Correr.—The market continues very depressed, with lower 

prices, and some descriptions cannot be sold in quantity, even at. 
the decline. 678 casks 55 barrels 141 bags plantation Ceylon by | 
auction went as follows, a few parcels being withdrawn : low palish | 

-norts of foreign have slightly diminished ; but the quantit 
ane in =a of the calling markets of the Visetou 
has been more than adequate to the demand, and 
prices have not further advanced. There has not, at 
the same time. been any pressure to sell, and reduced 

| offers have not been entertained. Quotations therefore remain 
the same as in the previous week. The most important 
feature in the outlook are the further increased shipments to 
this country and the continent from America, and the heavy 
supplies at the points of accumulation over there, which, not- 
withstanding the large quantity shipping off, show no diminu- 
tion. The quantity on the way is again enlarged, and now 
exceeds a million and a half of quarters, but of this quantity 
a rather large proportion is from California, which will 
‘not be forthcoming for a comparatively long time. The 
few sales effected ex ship have been on the basis 
‘of previous rates. Off coast the variations have also been un- 
important : Berdianski has sold at 39s; Nicolaieff at 40s 6d 
er 492 lbs ; and American red winter at 43s 7}d to 42s 6d per 

480 Ibs. For arrival very few transactions have occurred, and 
quotations remain without appreciable change. The sales 
have included St Petersburg at 40s per 492 Ibs, and American 
red winter at 42s 3d per 480 lbs, the usual floating terms for 
the United Kingdom. Flour meets only a limited inquiry, andin 
the few passing transactions buyers have had an occasional 
advantage in terms. The deliveries of barley from farmers 
continue liberal, and much above the average of preceding 
years. The proportion of fine malting is small, and supports 
its value, but medium grades are easier in price, and grinding 
descriptions, which were firm in the early part of the week, 
were barely so well sustained to-day. Danubian on passage 
has been sold at 19s and 19s 6d per 400lbs to a direct port. 
Maize was in fair request in the commencement of the week, 
but later on some sales of new American mixed were reported, 
since which the tone has been more subdued. The new crop 
is not so large a one, but the quality is reported good. Ship- 
ments from America have not materially increased, but the 
quantity on passage amounts to 447,600 qrs, against 140,600 
qrs last year. Off coast American mixed been sold at 24s 
and 24s 6d per 480 lbs. Beans have met a fair demand at pre- 
vious currencies. Peas have not sold very freely, but are not 
cheaper. The demand for oats throughout has been quiet. 
Some of the earlier sales were at rather stiffer prices, but the 
improvement was not eventually sustained, and the market 
finished up dull to-day at 6d per qr less than was obtainable on 
Monday. In agricultural seeds there is very little passing, and 
the market is without any noteworthy feature. 

Suip ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. Oats. Maize. Flour. 

‘ qrs. qrs. qrs. qrs. sacks, 
pation & Scotch 1,160 ... 1530 woe «2,350. Z a ‘ 
Wi akaceascohawcaaie aki oe ait aoe Bae cokes os pee bi 

Foreign ..........0 33,220 ... 13,220 ... .. 28,600... 1,680 ...§ $00 

WAKEFIELD, Friday. 
The wheat trade is quiet this morning, without any material 

alteration in price. ley meets with more inquiry, but 
value unchanged. Beans, oats, and maize steady. 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or TH1s Day’s MARKET skE “ PosTscRIPT.” 

Minctine Lang, Fripay Mornine. 
Suear.—A slight advance has been paid for beet of the new crop, 

and there are not sellers unless at some further advance. The 
market for cane sugar remains in the same state of depression as 
lately reported, but, owing to the diminished supplies offering, 
prices show slight change. Sales of West India in three days: 537 
casks. Refining kinds at 18s to 21s. No crystalised Demerara 
offered on Tuesday. A moderate inquiry prevails for low brown 
descriptions, upon former terms. The telegram from America 
shows a slight decline upon “ fair Muscovado.” Refined has been 
steady, and prices without material change. The stock of sugar 
im the United Kingdom by latest returns was about 40,000 tons 
less than in 1877 at same date, the deficiency being chiefly for 
London, and there is a falling off upon all kinds, excepting West 
India and Brazil, which are slightly in excess. 

Iurorts and Dg.iverres of SuGaR to Nov. 9, with Stocks on hand. 
. 1877. 1 1878 876. 1875. 

Imported ............ tons 223,500 ... 263,400 ... 235,600 ... 238,900 
Delivered «erence 206300 .. 355700 -. SAENSD .... 290500 
Do (U.K)... 112500 |. 152700 |. 1 141,250 

Penang.—3,750 bags of European have sold at 17s to 17s 9d. 
Jaggery.—1,432 bags cane by auction sold at 14s 6d, a few lots 

14s 9d. 300 tons privately at 14s 9d. 

| bales Zanzibar cloves were bought in. 

to middling colory, 92s to 99s 6d; good middling to finé bold, 100s | 
to 113s 6d; small berry in proportion. 160 cases 308 bags East India | 
withdrawn ; also 366 packages Mocha taken in. 988 bags Singapore | 
were withdrawn at 65s to 66s for picked bally ; a few sea-damaged | 
sold at 60s to 60s 6d for first-class. 380 bags Manila sold “ without | 
reserve” at 61s 6d for mixed yellowish. 3 barrels 27 bags Jamaica | 
brought 63s 6d to 66s for ordinary. 3,368 bags foreign only partly | 
found buyers ; Guatimala, ordinary pale to fine ordinary grey, 738 | 
to 83s; good yellowish, 90s 6d; low, 69s 6d to 71s 6d; Honduras, | 
92s to 92s 6d; Rio withdrawn. A few selling at 60s for fine | 
ordinary; Maraicabo, 67s to 7ls 6d. A few parcels of Rio have | 
changed hands by private contract ; also some per steamer, prices 
of which do not transpire. A floating cargo of good channel Rio! 
on the {basis of 58s per ewt for the Mediterranean. During the | 
past fortnight there have been several arrivals from Colombo of 
last season’s crop. The stock of coffee at this port is large for 
the time of year. 

Imports and DELIVERIES OF CorFrEE, to Nov. 9, with Srocxs on hand. 
6 1878 1877. 1876. 75. 

Imported ............ tons 49,650 61,000 ... 51,700 ... 59,630 
Delivered .................. 19,310 ... 19,250 ... 19,280 ... 18140 
Ns 420 32,920 ... 26570 ... 38,230 
IE iii 4,250 15,200 9,460 ... 13,100 

Delivered last week 1,067 tons, 

Tgea.—A large supply remains in first hands, although the | 
deliveries have, since the new crop arrived, been upon a very ex- | 
tensive scale. The market is flat, and 15,543 packages by auction 
went at easier rates for fair to medium congou at 10d to Ils. 
Common to good common grades at 73d to 8}d are about the same | 
as last reported. Good to fine neglected. The prices of green tea | 
continue irregular. Scented are still difficult to realise. There! 
has been only one steamer arrived from China since last Friday. | 
The public sales of Indian for ‘he week amount to 7,100 packages, | 
which sold steadily at firmer rutes for good medium grades. 

Ricr.—Transactions on the spot have been small and the market | 
inactive. New season’s Burmah rice is worth 9s to 9s 1}d, but | 
any business done not yet reported. A cargo of 810 tons Ran- | 
goon nearly due has sold at 9s 4}d, and one of 1,000 tons Japan, | 
July at 10s 73d per cwt, open charter. The shipments of rice from | 
the four ports to date of latest advices were, 545,200 tons. 
against 487,800 tons in 1877 and 480,000 tons in 1876at same date.’ 

Imports and DEILVERIES < Ricg to Nov. 9, with Stocks on hand. 
1 1877. 1876. 1875. 

Imported ............ tons 83,450 95,570 ... 99,890 ... 74,070 
Delivered ................-. 92,500 ... 84,650 ... 84,450 ... 95,750 

aint irae 35,300 ... 49,200 43,300 25,700 
Saco.—2,423 bags went at easier rates : small grain, middling | 

to very good, 17s 6d to 18s 6d; extra fine, 22s to 22s 6d. Some} 
medium at 20s 6d to 21s 6d per cwt, went rather dearer. 

Saco Frovur.—336 bags from Havre was taken in. One lot | 
sold at 21s per cwt. = 
Tarroca.—680 bags pearl, part sold at a further decline of 6d 

to 1s; medium, 24s to 24s 6d; bullets, 25s; seed 26s 6d per cwt. | 

2,014 bags East India flake, part sold at 1jdto23dperlb. 

Buack Prprer.—The market is quiet, but not lower. Of 1,782 | 

bags Singapore in public sale, 500 bags good realised 3id. The | 

sound portion of 1,183 bags Penang was taken in at 3d to Sid.) 

Some damaged and out of condition sold at 23d per Ib. sal 

Wurre Peprer.—The stock has increased to 1,500 tons, which 

is unusally large, and the market remains unsettied. 1,472 | 

bags by auction yesterday only partly found buyers at éd decline :| 

fair common, 53d; good 5d to 5}d. 140 bags Penang wee 

bought in at 5$d to 5}d per lb. % a 

Oruzr Spices.—The small supply of nutmegs at auction this | 

week was chiefly withdrawn, including 35 packages Java. 15 cases’ 

Penang part sold at 10d to 1s 2d for defective ot ees. Soe 

, 2 . ckages mace were withdrawn. 0 
114’s out at 2s 2d per lb. 13 packag SNe idien anit 

Ambo selling at 1s 4d per lb. 1,070 boxes sea-damaged Cassia | 

cicmentet ule part sold at 36s 6d to 37s per cwt for first class. | 

21 cases Cochin ginger part sold at 75s for small and medium 

seraped ; 364 bags small and broken rough at 42s; low and pick- | 
ings at 20s. 14 bags rather bold African sold at 228. 150 bags 

rough Bengal withdrawn at 16s. 224 barrels Jamaica went at 

| 

| 
' 

| lower rates, from 50s to 58s for inferior dark to good ordinary, and | 

| at about former prices for middling to good at 60s to S4s per ewt. | 

‘There has been more demand for pimento at the public sales, an 

advance of $d for the week was paid, 712 bags selling at 43d to} 

4d per lb. 

Bengal.—671 bags chiefly sold at 19s for low Gurpatta, and 21s to 
for middling to good yellow. 

Manila.—100 tons tael to. arrive at 15s 6d. 
Refined.—The market has not experienced any change this 

week. There is a moderate supply of goods. French loaves 
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SatTpeTrE.—There have not been any sales reported this week, 

and the market is very dull. Refined lower. Bengal to arrive 

| quoted 20s to 20s 3d per ewt. 
Imports and DELIVERIES of SALTPETRE to Nov. 9, with Stocks on hand. 

1878. 1877. 1876. 1875 

Imported ........... tons 8,970 7,810 9,250 ... 12,360 

SS ae 9.020... 8,090 9,380 ... 9,470 

arte eaten 4100... 5,070 5,890... 6,170 

CocHINEAL.—Since the public sales there has been a better 

demand at some slight recovery in prices. 
Orner DrysaLTERY Goops.—As usual in the drug sale week the 

‘supplies have been limited. China gails have sold at 52s to 52s 6d. 

| Business in gambier at 17s 6d per cwt. Several public sales will be 
| reported in to-day’s business. 

SHELLAc.—Some advance has been paid: AC garnet, 59s to 60s ; 
‘fine second orange, 748 to 76s. The demand since abated. 386 

'chests by auction partly sold: liver, 68s ; button, 60s to 61s; 

| second orange, 73s to 74s. A C garnet is 4s to 5s per cwt above the 
‘lowest price recently accepted. 
| Inp1co.—The market is firm at the late advance. 
| Imports and Detivertis of InpiGo to Nov. 9, with Stocks on — 

1878. 1877. 1876. 875. 

Imported ...Chests 15,830 ... 15,700 ... 25,990 ... 16,940 

Exported 17,950 ... 17,840 ... 22,080 ... 23,860 
Stock 11,190 ... 14,500 ... 16660 ... 14,420 

Merats.—There has been a partial inpprovement with business 
at some recovery upon recent depressed quotations, but yesterday the 
tone was again quiet, and tin experienced some decline. At one 
period of the week fine foreign sold up to 651, and subsequently at 
621 to 621 10s on the spot and to arrive. The market quiet. Ship- 
'ments from Australia are rather large. Spelter dull at the quota- 
tions. 200 tons sheet zinc rolled at the London mills were brought 
to auction yesterday, but only 80 tons sold at 5s decline, viz., 201 
to 201 2s 6d. Chili copper in demand and prices have risen 21 to 
21 10s since last Friday, g.o.b. 591 15s to 601, for delivery, business 

‘at 601 10s. Australian firmer at the enhanced quotations. English 
\lead dull at the late decline. No material change can be reported 
in Seotch pig iron which is quiet this morning at 43s 33d to 43s 4d 
per ton cash. Shipments last week 8,500 tons. 

Jure.—A quiet market. During the week about 15,000 bales 
sold to arrive at a range of 121 15s to 171, and including RBJ at 
161 12s 6d; rejections at 91 2s 6d. Of 2,219 bales by auction 

'a small portion sold at easier rates, from 13l 10s to 181 5s per ton. 
‘The market in Dundee has not experienced any improvement. 
| Hipes.—At yesterday’s sales of East India, 95,693 hides only 
| partly found buyers at about previous rates, excepting for some of 
'the inferior qualities, which ruled easier. 28,951 China hides 
‘rather less than half sold at 5gd to 8d. 15,945 buffalo hides partly 
found buyers at last sale rates to }d per lb under. 

LixsEep is lower for Calcutta in all positions, with moderate 
transactions. Calcutta, 47s tid to 47s 9d ex ship. Novomber to Decem- 
ber shipments vid Cape, 48s 3d to 48s 6d; vid Canal, 48s. A steamer 
‘cargo of Taganrog; loading, about 5,000 quarters reported for the 
United Kingdom at 47s per quarter,at which there are still sellers. 
Ors.—In seed oils a moderate amount of business has been 

done. English brown rape after falling about 10s is in better 
|demand. On the spot and to the end of the year 301 10s; first four 
months of 1878,301 15s. English refined on the spot 321 10s. Lin- 
,seed oil a shade easier in all positions. This morning 251 10s the 
quotation on the spot, and January to April, 251 to 251 10s. Small 
transactions are reported in cocoa-nut, and prices are partly nowi- 
/nal. Ceylon scarce at 48! 10s to 491. Cochin offers at 58l. No 
| sales for arrival in either description. Palm dull. Fine Lagos 371 
per ton, other kinds in proportion. Olive dull and again lower. 
| Seville on the spot 467 10s, Sperm lower, in sympathy with a 
|decline in America. Present quotation 611 per tun. Common 
‘fish oils dull. 

Prrro_eum O1i.—A large business done at firmer prices. On 
the spot, 7}d to 73d the value this morning; December, 7jd; 
| January to April 8d per gallon. Deliveries have been about 10,300 
barrels abeve last year’s. Stock now about 91,100 barrels, against 
70,150 barrels last year. 

Spirits Turpentine. — A firmer market. On the spot 22s; 
| January to April, 22s 9d to 23s per cwt. Deliveries are steady. 
Visible supply in stock and afloat about 31,000 barrels, against 
35,250 barrels last year at same date. 

Tattow.— There is not any diminution in the supply of 
Australian, there being a further arrival this week and moderate 

|supplies by auction. The market has been slow with prices 
of Russian about 6d lower. Petersburg, 35s 6d spot and next 
month; January to March, 36s to 36s 3d; March, 36s 3d to 36s 6d 
per cwt. 

POSTSCRIPT. Fripay Evenine. 
| Svear.—The crystallised Demerara by auction to-day went at 
| 6d to 1s reduction for the week, ranging from 26s to 28s. Sales, 
218 casks, or 755 casks since last Friday, besides several parcels in 
barrels and bags. 604 bags brown Mauritius were taken in above 
the value. 1,627 bags Penang chiefly withdrawn, A few lots sold 
including good yellow semi-grainy at 24s 6d. 
| _Correr.—188 casks 13 barrels 47 bags plantation Ceylon sold at 
about yesterday’s prices. 122 bags native out, 33 barrels 322 bags 
Jamaica part realised 67s 6d to 73s 6d for ordinary to fine ordinary. 
88 bags Singapore, 159 bags African, and 705 bags foreign were 
chiefly withdrawn. 

pool. 

| DRYSALTERY Goops.—46 bales Bengal safflower. by auction were 
taken in at 31 17s 6d to 6 5s. 1,012 bags Bengal turmeric sold at 
14s 3d to 14s 9d, being easier rates. 1,411 boxes, X&e., cutch, part 

Jean 
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Seer. found buyers at 24s to 24s 6d. 1,491 pack 

free cubes, rather run, 25s 9d to 26s; pressed 

reserve,” at 21s to 23s per cwt. 153 chest 
53d; (in diamond) at 6d to 6}d per Ib. 

| 
| 
| 

_ Small one, and the quality does not promise well. From Bordeaux 

' to be of good quality, but in consequence of the 

601 to 601 10s. Scotch pig iron, 

seal oil by auction chiefly sold. Pale and white, 
other kinds, 261 5s to 271 5s. 

went rather lower. 
quoted 36s 6d to 37s; fine beef, 35s to 36s 6d. 
burg YC, 1877, sold at 34s 3d to 34s 6d per ewt. 

| being much reduced, growers have obtained better prices 
_ new wines, and shippers have been compelled to advance quota- 

Ricr.—A steam cargo of Rangoon sold at 9s 74d ex quay Liver- | nh oy 

[Nov. 16, 1878, 
ages gambier part 

cubes, “ withons 
8 lac dye sold at ae 

Chili copper rather q , 
43s 3d to 43s 34d per med 

Oi.—Linseed declined to 251 10s per ton on the spot. 119 tums 
281 to 291 5g. 

Tattow.—No alteration in town. The public sales of 4 : 
1,057 casks about half sold. Fine my 

113 casks Peters. 

Meraus.—Tin firmer at 631. 

ADDITIONAL NOTICES, 

Tea.—There has been a fair demand for common red-leaf 
congou for export at about 8d per lb, otherwise the trade ig y 
quiet. In many instances the banks have refused to grant the 
usual advances to the dealers, and this has restricted business, 

Green Fruit.—Messrs Keeling and Hunt report that orap 
are arriving from Lisbon, Valencia, Malaga, and St Michael’s, all of 
excellent quality and realising good prices. Lemons from Sici} 
are also coming in larger quantities and selling at fair a ad 
Barcelona, black Spanish, and Brazil nuts without alteration, 
French chesnuts improved in value. Almeria grapes in moderate 
request. More inquiry for onions. St Michael pine-apples’ gel] | 
freely. 

Dry Frvuir.—Currants have had a fair trade this week without 
change in price, except in Vostizzas, which are harder. Valencias 
show an improvement of 1s to 2s, and dealers bought freely at 
auction out of the 1,000 tons put before them. Muscatels show a 
further advance of 5s, and demand exceeds supply of finest sorts, 
Figs, owing to small supply, show an equivalent tendency. 
Fiax.—The few sales made this week of New Zealand were only 

retail lots at late prices. 
Hemp.—Russian remains very flat, with hardly any transaction. 

Manila is steady, although but few sales made this week. 
Sirx.—The market continues dull, but holders of China silk 

show considerable firmness. 
Topacco.—There has been little animation in the market 

during the past week, and the sales of American tobacco ‘have been 
limited to small purchases made by the home trade. Some sales 
have been effected for export, for which low prices have been 
obtained. In substitutes a fair business has been done. 
LeaTHER.—The trade in leather of all descriptions has been 

limited in extent during the week, and at Leadenhall on Tuesday, 
there was no improvement in the demand. The supplies of fresh 
leather, though moderate, are about equal to the general require- 
ments. No alteration in prices can be quoted. 

Metats.—Steadiness has been the prevailing feature. Copper 
has held to quotations of Chilian and English, whilst Australian 
has become rather firmer upon some export demand. Iron without 
change. Tin has fluctuated somewhat, and closes rather lower on 
the week. Spelter unchanged. Lead just a shade firmer. Tin 
plates steady at late rates. 

Jurr.—In Messrs Ronaldson and Co.’s Cireular we read :—* The 
previous dulness has continued with scarcely any relief since our 
last issue of the 30th ult. If anything, however, a slightly better 
feeling has prevailed within the last day or two in consequence of 
the Calcutta market remaining firm, and native balers marks being 
sparingly offered, and the sales entered into show an advance of 
2s 6d per ton generally on former rates. On spot there is no 
change to report, either in demand or in prices. The sales for the 
fortnight we estimate at 35,000 bales spot and afloat. Entries to 
date are 55,000 bales Cape and 12,000 Canal. 
Cuemicats.—Messrs J. Berger Spence and Co.’s Weekly Report 

states—“ Continued quietness is still prominent in connection with 
most chemicals. Indeed, since the commencement of the month, 
the quietness has become more pronounced, particularly in the 
requirements for home consumption, which exhibit an unmistake- 
able decline. Shipping inquiries have been more numerous, and 
they conduce to business more frequently. The demand, however, 
is too limited to affect the position of values. Forward busimess 
has not improved during the week. There is a greater tendency 
on the part of manufacturers to depart from their quotations, and 
accept the offers of consumers, which have been in some cases 
excessively low.” 
Winz.—From Mr F. W. Cosens’ Monthly Circular, we learn:— 

“It would be unreasonable to look for any improvement 
the demand for wine, while all branches of our commer- 
cial and manufacturing industries are reported so depressed and 
generally unprofitable. The Board of Trade returns still 
mark a large total of clearances for consumption, although 
more limited than for some years past. One favourable feature 
may, however, be noted. In 1874, when the clearances for 
home consumption of wine were nearly the same as in 1878, our 
bonded stock was 3,000,000 gallons more than at present. In Por- 
tugal the result of the vintage has been of a more favourable 
character than was anticipated in September, the yield has been 
much curtailed by the prevalence of phylloxera, but the quality, oD 
the whole, fairly good. The stock of young wines in — 8 

or 

district the unfavour- tions for some qualities. From the she 
la has been an unusually able reports have been confirmed, the yield 

the new clarets are said the advices are of a favourable character, limited yield a 
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-_, in value has been established upon the commoner descriptions 
een from the champagne district are also of a favourable 

and great eagerness has been displayed to secure the haracter, . . ; 
1378's, which are said to be of superior quality. From C the 
latest advices state that the yield is little beyond the of an 

the quality of the spirit is expected to prove excep- 
‘tionally fine, prices are firm both at Cognac and on the London 
oneal et. Compared with the same period of 1876, the home con- 

sumption of brandy shows a decline of about 300,000 gallons, while 
the bonded stock a large decrease of nearly 2,000,000 gallons.” 
CatcuTTa Freients.—Messrs Blackwood, Conor and Co. have 

| received a telegram from Messrs Ede and Hobson, dated Calcutta, 
13th November, quoting freights firm. Steam to London :—Rice, 

953 ; wheat, 258; linseed, 27s 6d; Rapeseed, 32s 6d. Sailing to 
‘London :—Saltpetre, 10s ; rice, 15s ; wheat, 15s; heavy jute, 27s 6d. 

averagy’ e year, , 

‘Sailing to Dundee: Heavy jute, 32s 6d. Sailing to New York, $4} ; 
‘sailing to Mauritius, 12 annas; unfixed tonnage in port, 67,000 
tons. Salt market more active. Coal market quiet. 

METROPOLITAN CATTLE MARKET. 
Monpar, November 11.—The total imports of foreign stock into 

‘the port of London last week amounted to 16,642 head. In the 
‘corresponding period of last year we received 14,835; in 1876, 18,285; 
in 1875, 20,7253 in 1874, 11,662; and in 1873, 12,659. At Liver- 

] the arrivals from American and Canadian ports were con- 
fined to 582 head of oxen and 1,252 sheep. 
The cattle trade is much in the same position. Supplies are not 

excessive, but are equal tothe demand. From our own grazing 
districts the deliveries of beasts were tolerably good as regards 
number, but there was the same marked preponderance of heavy 
breeds. The general appearance of the market was not much 
altered. Prime small breeds continued to claim some attention, 
and they realised full prices, the best Scots and Welsh runts 
changing hands at 5s 8d to 5s 10d per 8 Ibs, but many good heavy 
animals were not saleable over 5s to 5s 4d. From Lincolnshire, 
Leicestershire, and Northamptonshire we received about 1,850; 
from other parts of England about 200; from Scotland 40; and 
from Ireland, about 1,200 head. On the foreign side of the market 
the supply of beasts was less than usual. About 300 American 
were offered, and there were a few Danish. The trade was quiet 
at late rates. The sheep pens were rather sparingly filled. The 
market was quiet at barely late rates. The best Downs and half- 
breds did not make more than 6s 10d to 7s per 8 lbs, the better 
quotations being quite the extreme. Calves and pigs were dis- 
|posed of at previous currencies. At Deptford, were about 1,900 
beasts and about 7,000 sheep. 

SUPPLIES ON SALE. 
Nov. a. Nov. 12, 1877. Nov. 11, 1878. 

3, BROOD: sntccarsasensrsdsnantebemactiind . BEEP: ctnoxvns 670 
DOD snk cnsaciactdsenadtaesaaiae BT -sinxennie PERE extincase 1,130 
SRRION 1 santoieene snmednucamemetaad ess ey perce 150 
BPMINE: snc ccnsnsiicekasenseicien tale lw eradagnt ee 70 

METROPOLITAN MEAT MARKET. 
NovemsBerR 11.—There was a large supply of meat, and the 

trade was heavy. The following were the prices :— 
Per 8 lb ¥, the carcase. 

| Inferior beef 4} Inferior mutton 
4 4) Middling ditto Middling ditto .... 

00 Om 

a a a 

| \ 

Prime large ditto. 46 5 3 | Large ditto ..... yo 
rime small ........ 410 5 2/ Lar acess ‘ hen 
i ccchtescrinin 50 5 4| Suall ditto............000 

POTATO MARKETS. 
BorovuGH anpD SpITALFIELps, November 11,—Moderate supplies 

of potatoes were on offer, and the trade was steady. 
Per ton. Per ton. 
s 8 8 

Kent regents................:+00 100 to 130 | Flukes ..............0sssessseseseee 120 to 140 
1S evisnresnatsatamsayentn 100-120 | Victorias....................s0seee 1200-140 

CRIN 500s. rcrvinésitiginians 7 GF | PUD 0. 00s..n5..-recsscoeseesesees 70 80 

Che Gasette. 

| 

['urspay, November 12. 
BANKRUPTS. 

Edward Colyer, Victoria Hotel, Muswell hill, licensed victualler. 
— Wallau, 178 Green street, Bethnal Green, baker and flour 

ealer. 
Woolf Goldstein, late of’81 and 82 Cheapside, and 2 Poultry, now 

of 49 Grosvenor road, H ghbury, tailor, out of business. 
Henry Stanborough, late of 119 High street, and 7 Middle street, 
Sumner road, Peckham, cheesemonger. 

Frederick Bassil, 3 Warwick court, Holborn, bill broker. 
James Trubshaw Johnson, Cambridge House, Godolphin road, 

Shepherd’s Bush. 
Robert Nicholson, Greyhound inn, Haverfordwest, innkeeper. 
Samuel Taylor, Boulton Villa, Bromyard road, and 5 Foregate, 
Worcester, stockbroker. 
harles Greenwood, Great Grimsby, blacksmith. 

John Lecomber, 43 Slater street, and 107 Duke street, Liverpool, 
watch manufacturer. 

Daniel Mahony, 25 Hanging ditch, Manchester, commission agent 
| and merchant. 

E SCOTCH SEQUESTRATIONS. 
David Dick, Edinburgh, blacksmith. 
Angas Graham, Wellgreens, Culrain, Kincardine, farmer or 

crofter. 
Thomas Devon, New Cathcart, contractor and spirit dealer. 
| — Mackie, Paisley road, Glasgow, grocer and provision 
| a) 

| John Leggat, Gourock, spirit dealer. 
en  —————————————— 
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STATEMENT 

Of Imports, Exports, and Home Consumption of the following articles in the 45 weeks ending Nov. 9, 1878, showing the Stock on Nov. 9, compared with 
the corresponding period of 1877. 

‘ FOR THE PORT OF LONDON. " - +* Of these articles duty free the deliveries for Exportation are included under | the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, fc. 
7 SUGAR. 

~ — a j 

ImPoRTED. | DELIVERED. Stock. 

1877. | 1878. | 1877. | 1878. | 187. 
; tons. | tons. | tons. | tons. = Wort Indie 90,813, 100,040 90,917, 14.372) ‘esas | Manritins ied 10,089) 6,248 865,759, «=s«d S98. 702 | RR iciencsscsinniee 14792) 428.2 4,30, 1740 4886! African .... oa 2 4, | 1,007 5 11,124 215 140 | Bengal 3} 20,774 «= 5,500 16,469) «= 390/114 | Madras ‘ 16,440, 16,690 13,979 10542 (14,161! ae 7,591 5,066 6,781 3,072 485 anila, Java, & ? 19,508 ) | 8547] 17,464 Decree ra pace 5 4,661 255; 291) go56 14.007 | Benth mvaersewrvesccseeenrnne 16,255 5 | 6,236; 14,007 | _ Snevmcetheriinctsiersbenie 3,043 1,964) 2,423) 150! 741 SE Ranchi ie cinniinconiie 7,461 9158 66,189 =. 2.953) «96d Porto Rico 6,146 6,663 4,322 517} 2.244) ellie SRE aa 45,636; 72,009, 46,452, 1,776, 5,008 

Total 263,386, 266,536 233,706. 5z,417)  88,500/| 
- MOLASSES. | 

: . oe 
ImPoRTED. | Home Consumer. | Stock. | 

; tons. tons. | tons. | tons. tons. tons. | West India................. 5,300 1822 2915, 2,922, 3342 1,052 | EE a 1,081 519) 1,357) 1,450 54 
aes oe 6757} 2,903 3434] 42791 4,792| 1,596 

MELADO ................. 2| | 2 | 
RUM. 

| Exportep & Der- | ) | 
IMPORTED. LIVERED TO Vat. Home ConsuMP.| Stocg. 
i a | es | es ee | 

| 1878. | 1877. | 1878. | 1877. | 1878. | 1877. | 1878. ; 1877. ‘| 

_ | gals. gals. gals. gals. gals. gals. ig "a gals. 
West India... 2,881,440 3,163,005/1,029,620 1,104,615, 1,458,675 1,581,375/2,794,185 2,624,050 
East India... 286,120 524,980) 331,105, 217,495) 177,885 192,375, 304,605 554,265 
Foreign......, 48,690 203,535) 117,405 190,405, 33,115 87,795) 299,880 418,455 EXPORTED 

| Vatted ‘1,442,690 1,360,530 812,490) 770.75 424,160 473,580} 430,020 438,750 
} mare 

__Total ... 4,658,040 5,262,050|2,370,620 2,272,600 2,098,835 2,335,125 3, 828, 690 4,035,520 
COCOA. 

| ExporteD. Home Consump.| Stock. | 
a =e ee a ee | 

| ewts. ewts. | cwts. | cwts. | cwts. | cwts. | 
73,682; 14,869) 3,369 86,708, | 76,044 16,291) 
30,725) 16,250) 20,449) 5,491) 14,911) 2,365 

| IMPORTED. 
| 

B. icecaaad 
Foreign 

cewts. 
102,043 
15,517 

18,224 | 
Rise 10,195 | 

Depend 

137,590. 104,407, 31,119] 23,818 92,199 96,955] 18,656) 28,419 | 

COFFEE. 

Total ...} 

| tons. | tons. | tons. | tons. tons. tons. tons. tons. 
West India..! 3,475, 3,326) 2,384 1,929 928 1,159 1,053 792 
Ceylon ...... 21,852} 33,078; 13,681) 18,361 9,528) 10,926 4,253, 5,732 | 
East India... 8,088 6,920 2,840; 2,326 4,518 3,467 2,839 2,473 | 

3,301 | 
2,321 

60,999} 29,415) 32,922) 19,807} 19,251) 14,253, 15,195 | 
= iettinieeiall 

95,571| 92,498} 84,65;| 35,311, 49,184 | 

867 1,187 392) 388 535 5i8 468) 
9,047} 98,403 6,710: 5,533) 2,46 1,234) 3,467! 
6,318} 8,085 3,408, 4,585 2,407 1,917 2,173) 

49,647 

83,449 

Other Frgn. 

Total ... 

PEPPER. 

tons. tons. tons. 
1,495: S48 | 
5,426) 4,127 

| pkgs. 
1,138 

62,379 | 
6,350 

tons. tons. | tons. | 
2,323) 1,661 

_7,785| 6,512 
1,686, 1,537) 

6,624 

pkgs. 
1,888 

| “Beal 

a 7,648 
pkes. 

pkgs. 1,936) $932, 2 
40,748, 48,873) 
13,856 

| 
| pkgs. | pkgs. | | pkgs. 

NUTMEGS. 2087| Ses 3,016) 
CAS. LIG... | 
CINNAM’N 

pits $3,492) 22,413 66,734 
11,773) a 13,990, 14,960 7,997 

bags. | bags. | 
28,663; ... | 

RAW MATERIALS, DYESTUFFS, &e. 

bags. | bags. | 
22,145, 32,015 

bags. 
[EN 21,503 ed 

—— 

serous.  serons. | serons. | serons 

5,337) ) 
chests. | 

13,005 
tons. | tons. 

| 4,290) 
a 
bo) 

serons. | serons. | serons. 
14,391) 15,657 

chests. | chests. 
3,087 ; na. | i 

; ons. ons. | 
2 WS chew 9,154 9,789 

ou 793 er aes 1,205, _ 1,069 

serous. | 
16,028 

chests. 
14,925 

chests 
3,074 

| tons 

COCHIN’L . 6,403 

LAC DYE... 

LOGWOOD. 
FUSTIC. ... 

chests. chests. 
a 4,206 

tons. tons. 
6,54 

941 456 

Livrpl., ) 
all kinds) 

Total ....2,517,298'2,721 

=< : 
234,263 249,108 2,324,890 2,517,480 287,120 397,730 | 2 457,638 2,631,011 

| re ——_—— 
} —_—_—_— ——$$—$— 

INDIGO. zs Ye 

hosts.) chests. chests. | chests. | chests. | chests. | chests. | chests. | 4 

East India... ones 15708... |... | 17,945, 17,80, 11,189, 14,499 
ns. | ns. | serons. | serons. | serons. | serons. | serons. | serons. : 

serons. | sero | 0 one. | ee 

Spanish ...... 5,510, 6,399... | 5985 6468 1,216, 17 

SALTPETRE. . an 

- j s. | tons. tons. | toms. 
= of, —, | ees — tons. | ae t 3,000) ea _, 

NitrateSoda oss 7684) | 9,326 13,371] _ 9,708] ~ 7,993 

i COTTON. 

bales. | bales. ; baies. | baies. | bales. 

E. India ke! eee "90,508! — ae a 43,656 102,058 31,133; 25,329 
le * | ’ 

ae 

234,263 249,108 2,368,546 2,619,538 318,253) 423,105 
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COMMERCIAL 
onan! PRICE CURRENT. 

~ The prices in the following list 
are re vised on Friday, 
eminent firm in each de »~partment. 

LONDON, Fripay EveEenine. 

TIMES. 

assisted by an 

Arrow Root —per lb sdsd 

St Vincent low to good... 0 23 O 5} 

Fine to superior . 9 6 O 7 
Ashes 
Pot, Cazadalstsort.pewt 22 0 0 0 
Pearl do GO smn 4 0 090 
Brimstone— 
— = r ton ” 5 00 
Roll...... 815 9 0 
Flour .. £10 10 13 0 
Cocoa—duty ldperlb s ad sa 
Fair to gd. Trinidad. a 0112 0 
Grenada......... 102 0105 0 
Guayaquil 117 0123 0 
Surinam ........ 100 9 102 0 
Caraccas 105 0110 0 
Coffee — Duty 1} per Ib. 
Ceylon, plantatn. lw. mid.. 94 0 0 

Middling to fine ....... 97 0115 0 
Native, good ordinary. 66 0 0 

Fast India, plantation ... 92 0116 0 
Native, good ordinary. 70 0 72 0 

Fine Myrore .................. 105 0130 0 
Manila, fair Indan ......... 6 0 ®B 0 
Singapore, Bonthyne...... 58 0 66 0 
Mocha, fair to good ...... 94 0100 0 
Jamaica, good to fine ord. 64 0 85 0O 
Low middling to fine... 909 0120 0 

Costa Rica, me and fine 88 0100 0 
BO sxccwsivinesionanirntyceeaiehaiatel 78 0 8 O 

Central American . 72 0 8 0 
Colory ... 8 0 97 0 

Brazil, Rio low euperior.. 72 0 74 0 
Good first .68 0 71 O 
Fair to good channel... 55 0 68 0 
Common channel... 47 0 52 0 
SE cea chacscssnevtonestt 8 0 % 0 

Santos . 0 0 67 O 
Bahia ...... . 46 0 & 0 
Cotton— per Ib. d d 
Madras, West.fairtogdfair 4; 45 

Tinnevelly do do 4} 4} 
Chemicals— sdsd 
Acid, citriec............perlIb 2 0 0 0 
ID Ti ctecntinnhelaiGahaenne 04 0 4 
ED occncyenvexysineiinie : §.-9i¢ 
IE cine sencbesstioninaina 0 0} 0 1 

Alum, lump pe rton £626 0 0 
Ammonia,carbonate.plb 0 6} 0 6} 

Muriate ... per ton £30 0 36 0 
Sulphate inte ae a & 

Arsenic, lump.. - ewt. 25 0 0 0 
Powder povslibas 6 8 9 

Bleaching powder ... 5 9 60 
Borax, English, refined. . 37 6 38 0 
Cream tartar, crystals . 108 0108 6 
Iodine....... ;2 
Potash, bichromate.. Pp lb 05 00 
SND anv naskiceianis 0 63 0 6} 

Hydriodate . 15 0 00 
Prussiate wie eo Oe 
Sulphate perton£l1l 0 1110 
Sal-Acetos ... perlb 0 6 0 0 
Sal-Ammoniac...prewt 44 0 4 0 

Soda,ash .....perdegree 0 14 0 0 
Bicarbonate ..percewt 9 3 9 6 
Crystals, ex ship pr ton £3 7/6 0 0 

Sugar lead, white P ewt 38 0 0 0 
1 Brown wane es we} 
Sulphate Quinine— 

nglish,in bottle.proz12 0 0 0 
French ditto sae @ BS 
— copper...pr ewt 18 6 0 0 

—— 2 
Vermillion, English plb 28 00 
Cochineal 
Teneriffe silvers....prlb 111 2 2 
Ee 2029 

Drugs— ; 
Aloes, East India..perewt 80 0190 0 
Anniseed, China, Star... 82 6 0 0 
a Oawinl Peru -perlb 5 0 0 0 
Capivi ... nmin nee ee 
mphor, China perewtl02 6105 0 

Cant moms, Malabar,gd. 7 0 7 6 
| Cantharides perlb 110 4 6 
Castor oil, seconds . 08 0 5 

| Ipecacuanha, good te fine 4 9 5 0 
Jalap, good eS RS 
Musk, fine Tonquin poz 52 0 55 0 
Oil, Cassia perlb 2 9 210 

Aniseed 8 3 00 
re fine 1 6 16 6 

Rhybarb,Chinafairtogd. 1 3 3 0 
Benna, Tinnevelly good 05 010 

Other E. IT. low to good 0 1) 0 4 
Dye stuffs, &c. 
Galls, China perewt 52 0 52 6 
Safflower, Bengal 70 0130 0 
Turmeric, Bengal 14 6 15 O 
Gambier, block a Zn: 

Cutch, good to fine 23 0 26 0 
Lac dye— 
Good fine marks .prlb 0 6 010 
Low and native 014405 

Dyewoods — gs &s 
Brazil perton 9 0 25 0 
Cam . es’ oe 
Fustic, Jamaica 70 8 90 

Cuba None. 
Logwood, Campeachy 910 10 0 

Honduras 6 5 610 
Jamaica § 5 60 

Red Sanders 710 O90 
Sapan 70 140 
Fruit—Currants,duty7ss dis d 

Patras perewt 25 0 32 0 
Vostizza 31 0 3 0 
TIslend 0 0 0 0 

Gulf 23 0 00 
Provincial 18 32 0 

Figs, Turkey.. pewt,dtypd 35 0 80 0 

THE ECONOMIST. 

Fruit (con.) — Raisins, 
duty 7s per cwt :e 68 
CO 22 0 2 0 
ITE ocncscuhsrendieest 2 0 48 O 
ee eee 60 0130 0 
Smyrna,red & Chesme 0 0 0 0 
ID, cccncnsonencmmnesese 30 0 48 0 
eee 00 00 

opepe-* .Michaelpese. 11 0 20 0 
I cinianscchnerinnssk 13 0 18 O 

Lisbon & 8t Ubes, } chst. 14615 0 
Palmero ...........: rbox 7 6 8 0 
Lemons—Palermo ......... 11 0 BO 
ND, ai ishccctntplvanckhoos 140 18 0 

FPlax—duty free £s £8 
Archangel ......... perton 50 0 61 10 
Riga, F P H D 00 00 
St Petersburg, = head... 00 0 0 

oe cet ds tian, Soutched sec 0 
— Inferior ......... 36 0 47 0 

Gutta perlb s ds a 
EN ees accubbicketsoeie 2029 
Ee dcncis vccndanindasitns 04 16 
Hem uty free 2s @s 
St Petersbrg.,clean. pton 2510 27 0 

EN cpccuhbeuhssmietct 29 0 32 0 
Serie 21 0 25 10 
East Indian Sunn ......... 160 2 0 
I lie atictinn pus culebinanssouns 11 0 1910 
> — dads seers 1510 47 0 

ndionenieuieswacsenen 1710 26 0 
Bides— 0x & Cow = Ib sadsad 

B. A. and M. Vid. 07 O10 
Do & R. Grande, aihea 0 54 0 7 
BE EEN sdsccassecredeies 07 08 
OS eee 0 44 0 7 

Drysalted Mauritius ...... 0 4 0 6 
= dry Rio Grande ...... 0 7} 010 
est Coast hides............ 06 O 8 
ao ID scicccnesxvvivnse 0 23 0 & 
PID chasesansisccctsesees 0 22 0 5 

EE che cicisahorimeicanes 04 O 5} 
4 Sane ae 014310 

8S. America Horse, prhde. 4 0 10 0 
Indigo—duty free (last 

e a 
oom SF Fs 

nary te o mid 26 58 
aciaaeiesh ibaa eacen 13 4090 

od ear oe icec canals BO ors 
|, 30 57 

India Rubber—per lb 
SN NED. ctecsevnseseseves 010 1 6 
ee a 16 20 

Leather—per lb 
Crop hides...... 30@45lbs 011 1 6 

Pe 50 «65 3. 39 
English butts..16 24 1125 

28 36 18 210 
we. butts.16 25 332 2 

cee 28 5O ct Fs 
Calf Skins...... 28 35 16 25 

SD snl 40 75 2 2- eee 
do 80 100 14223 

Dressing as. 010 16 
Shaved a erin 10 18 
Horse Hides, English .. 010 1 2 

do Spanish...per hide 7 0 21 0 
Kips, English, eee _ 011 1 9 
do East India............ oe. oa 

Metals—British Copper £ s £ 5 
Cake and ingot..per ton 65 0 66 0 
Best selected ............ 66 0 67 0 
OS Ee: 69 0 70 0 
Chili, bars, g. 0. b. ...... 6 0 00 
Australian, Grailnroo.. 69 0 69 10 

do Burra ...... 0 66 10 
sdsad 

Yellow metal......... perlb 0 53 0 6 
Iron, per ton se @s 

Bars, &c., British ...... 510 515 
OS ee 60 7 5 

INE cicaxedvsisnsewteivecwes 70 8 0 
NIN «indie dmasicuitcgateien 810 10 0 
Bars, Wales ............... 50 5 8 
IED, “seal shear ncaidiepaee § 0 55 
I oes ata tcasewcian 910 1010 
Scotch pig, cash ...... 4/3 4356 

oe pig, p ton£l4 15 15 5 
IO I oo iscsuvnsiccies 45 00 

Qulabeliver er bottle 6126 0 0 
Spelter, com. Silesian p.tn. 1615 17 0 
Tin, English, — me ea © 

Banca...... me 00 00 
EE. Savtesbtinennchenesil 6210 68 0 
Ce ee 6210 63 0 

Tin plates, per box s dsa 
Charcoal, IC ............ 20 0 22 0 

ET aac ss swen aun 15 017 0 
Molasses—per cwt. 
British West India......... 10 0 12 6 

Oils—Fish— €@s£s 
eee pertun 61 0 0 0 

Southern, pale...........29 0 30 0 
Seal, pale 29 0 2910 
Cod ... ietces . 2910 30 0 
East India... 0 0 00 
Olive, — 00 00 
SN cisexondarincte oe? &s@ 
Malaga 00 00 
Seville 4610 47 0 

Mogadore wit wa 2 6.6 
Seeds, Linseed... _ per ton 2510 25 15 

Rape, refined English... 32 10 0 06 
Brown, English . 3010 0 09 

| Ground nut iigiece cae a: | ae 
Cocoa-nut Ceylon ......... 4815 49 0 
Palm (Lagos) . 37 0 090 
Lard English . 389 0 3910 
Petroleum ... pergal. 0 7i 0 0 
Oil Cakes, Lnsd., ee -_ 915 10 0 

Foreign ........ 715 910 
Oil Seeds— sd°esa 

Linseed, Black Sea par. 477 0 00 
Bombay .4990 0 6 
Calcutta .47 6 & 9 

Rapeseed, Ferozepore... 4 0 4 6 
Calcutta, R.A.T,3% 46 0 0 0 

Plum 
Ceylon, lump 

oe piidecknmebarssantek 
Bacon si —Waterfrd. 64 

Ec nscisinsutateniel 60 
I ade ee cee ee 66 

ee ee 56 
a ee 100 

TEED. censscnGilicussducunaiile 94 
Lard — Waterford and 

Limerick bladder ...... 
Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 48 
American & Canadian... 0 

Pork—Amer. & Can..pr. bl 50 
Beef—Amer.& Can..pr. sal 
Cheese—Edam, new ...... 

American, good to fine. 54 
ea ae 48 

IG oo ciseis co ceesconsens 80 
Rice Soft grain.percwt 9 
Bengal, table ............... 12 

eee 9 
BEIOR |. oiceesscssossteveene 0 

abutinteasenenieneniet 10 
BRosin—American ...... 5 

a 
Shellac—per cwt 
Orange, good to fine ...... 68 

Livery and native ...... 62 
PR NEOND.  cetiakicéssainane 59 
Button, sorts to fine 80 
Low to medium ......... 55 

Bticklac, ae Re 48 

Cossimbugar ...........0.. 
SUNIL, cubniuicsesaucasees ii 
J ungypore&Comercolly 10 
Harribeal . dhinebeiadbvbidtns 8 

Japan—Low to fine ...... 14 
Patent Brutia ............... 26 

ee 9 
Italian—Raw, white Novi 0 
Fossombrone 24 
i eee 0 

Organzines—Piedmont... 25 
rect aeas kirsis 25 

Spices—Pepper— 

British Wt ca refining 18 
Crystalised 25 

Foreign Museov,, grocery 21 
Refining 18 

Mauritius,grny,& crystlsd 22 
Syrups,low to good yellow 19 
Low to fine brown ...... 15 

Bengal, low to fine yellow 19 
Low to good brown ... 13 

Penang, low to fine yellow 18 
Low to good brown ... 14 

Madras, native............... 16 
Jaggery Seice upline dda 13 

Manila, clayed ............... 17 
Unclayed ........ 15 

Siam and China, low to 
good white ............ 22 

Low to fine yellow ...... 19 
Low to fine brown ...... 14 

Java, grey and white...... 20 
Brown and yellow ...... 16 

Havana,clayed,Nos, 12a14 24 
10all 22 

Brazil, brown ibaa tint cial 15 
Yellow senteieiendbian 
Grey and white ...... 

Egyptn., good to fine crys, 24 
Syrups 

ccooooesceo of 

SISSAS BBE Kae RRockowos FZ 

0 sb Oe 88 Coco ooo OMe MOOMOSOSSOSSOOSAS SSoSoSSOSO SeooSeseooeooooososesososo eccoooooooo of 

2 SOSOSSSSCORSOSOSOABRBSOSOASBAOARB Ooooseeo eooamcosvacoooooooooeo 

Bernwcooo BBRBOROMBRENEE 

SDOFZSOASCSSSOASOHA BABDSCAABOSCASAARASSOSO AGH 

ZIBRRSo Ko 
= ° 

lack, Eastern...perlb 0 
0 and Mala 0 3§ 

ikiassbidbesckeasneane 05 
Pimento did. and i 0 4 
Cinnamon—Ilst Ceylon... 1 8 

ED oxcossssupeccvaan 6 
Do 3rd and 4th............ 1 2 

Cassia Lignea, unworked 38 6 
Cloves—Zanzibar ......... e-a 

NI so cecenthashinbiziers 18 1 
Ginger—per cwt 

Cochin, scraped ......... 62 0 120 
i eee 45 0 60 

INE. scdducntcvdcuen sbilcve 1460 O 
REE ae 22 0 2 

Jamaica, low and ord... 50 0 62 
Do mid. to fine......... 63 0 200 
eae perlb 11 8 

Nutmegs, brown ... eS a | 
s ts—Rum, duty 10s 24 per gal, 

amaica, — abe nd, 
A A ge 26 2 
Fine ae aigtascimbise 40 4 

Demerara,gd.to fine. pre S08 
Leeward Island...... 141 
E.I. & Mauritius ..— 11 1 

re » S...§ 
Brandy, duty 10s 5d per 

( 1877 ....00... 7ll 8 

Vintage of | ae ns : ” : 
lst brand 4 1 cae i 

in hhds - he te eeeee 0 2 10 

= ee 10 8 10 
semaasad 1011 ll 

a spirits, pf duty paid 11 11 12 
Spirits, f.o.b. xportation 110 2 

alt spirits, duty paid ... 12 14 
German ea Wie ROT 1 1 

ReBSERSE 

DRE 

AR SHOMRSOSSCOS SOMESOSOSOSASORSSOS HASSSHROSCS AWaNAD 

_— 

_ 

eBooocoooo OF OF 

“an 21 teh, B loaves f.o.b. in ae 

Belgian ”.) t ob, ‘at 

French loaves, f.0.b, . 
Saltpetre- 

Congou, common to fair. 

Souchong com. to finest.. 
Oolong, common to fine., 
Flowery Pekoe,fr.tofinst, 
Canton scented =_— 

Twanky, common'to fine. 
Hyson, common to finest. 
Y. Hyson, com. to finest. 
Imperial, com. to finest... 

Indian$Pekoe 

J Japan, 

oo.hU6US oom Um 

timo 
a 

oo 
a 

o @& 

ao #&#Aocr ar cooygeeceo ooo 8a aoo ecoaecocse oo 

4 and 3 Kilo loaves ial 
Crushed, No. a fa bate, . 

Be 

see eeeeeeee 

=e 

tt POCO CO Ot it CO DODO et cotooBRoo 8 

oo 

Ts COOH eCwWOoR COS C22 OO 

oO 
oe 

Medium to good 
Fine to finest 

common to finest . 
Orange Pekoe 

Orange do fine to finest 

coowrmosoooooo UF OOF 

ber — Timber and 
Hewn Wd.—Dantzic 

RoSRR SVB SEBS = 

88 ces NSB 

com Cl 

ae 

ms 

aoocoocoee nso 0o 

ee perload 40 0 9 0 
yas ae 5D 0 60 0 

Swodish ES 30 0 40 0 
Canada red pine......... 70 09 9 0 

- ae 80 0100 0 
.70 0 ® 0 

N. Brnswk.&Can.Bd pine 00 090 
MNEs cisco vesereede 9) 0116 0 
We Es soucedasonccantnies 80 010 0 

African oak.:................ 00 00 
Indian teake ............... 180 0 200 0 
Wainscot logs 18 ft each. 0 0 9 0 
Deals & Sawn & Prepared Wood— 
Norway,Petersbg stnd. £5 0 13 0 
Swedish ............ccese0 702 0 
SND Dic cccussctiehoesenn 810 17 0 
IEE inca cccernissasereess 710 1110 
Canada - SDs vscnvse. 16 0 &% 0 

»seeeocansdiont 1010 1310 
seentamed spruce......... 610 1010 
Dantziec deck, each...... 017 #110 

Staves—Baltic,pr.mille£130 © 180 0 
Quebec,perstandard do 72 10 75 0 

Tobacco—duty3/6perlb s ad s a 
oe per Ib, bond... 0 6 0 9 

Virginia 0 4 010 

art ; 08 Kentuc — 
"7 5 010 

thea foes y , 3-6 
Onabin If.,duty3/6prib 0 5} 2 2 
MQWGMR, 005.05 ct001 seeseeres sv 16 60 

_ cigarabndduty5)4 8 0 35 0 
Turpen eo— cwt. 
American spirits. is 21 6 21 9 

me pack 

Fleeces S. Down hoggs£13 0 4 
Half-bred hoggs...... 13 014 
Kent fleeces............ 12210 8 
8. Dwn.ewes&wthrs. 13 9 14 
Leicester do............ 1210 13 
ere picklek. 2 : 8 10 

NE i con datees teghioe 
Choice iin’ caeanenis 40 86 

Is nds cxotsn cued 13 10 ¥ ; 
—Wetr.mat 17 0 

Ceri ing —W Snails 15 0 16 0 

Gomme svbisaventen 14 0 1410 
Hog matching...... 17 0 17 10 
Seine matching... 0 16 ® 

Common ..........« 0 1410 

Celonial—per Ib s asd 
Sydney and —* rhe af 

—Fleece and lamb... 1 : : . 

ea F sttieastueest os 106 

Locks and pieces...... 2 ae ie 

aan Tasos ta. ae ee 

MBO, BM. «009000004 —. 

Unwashed............... 0 & 0 2 
Locks and pieces...... oe 3 ; 

V.D.La-Fleece&lamb 11 2 ; 

Scoured, &c..........-.: 6. 3 

Unwashed............... o 8 @1i 

Locks and pieces ......... 09 11 

Cape G.H.Fleecelamb 010 1 ; 
mred, &¢...........-- 0 ° 

Unwashed............... 0 : 715 

ax—Bees......per ewt.. £5 } 9 0 
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Che Economist’s Ratlwap and Mining Share List ) Ist. 
THE HIGHE ST OFFICIA L PRICES AR E GIVEN. 
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RAILWAYS. 

ieee se ee 
ee 

OxpInaRY SHARES AND Stocks. aa RAILWAYS. 

RENCE SHARES, &c.— . 

———_—__-——__—— 

autho- | g 
* 

— Continued. 
RAILWAYS. 

Eo 
$¢ | Autho- | 

Dusrsrvas Stocx 

Issue 2 3 Name. 
‘ee rised. S|; 

Sechpemammnesnenapateenocs 

mn Om 
=e I tig 

3 ; A 
——__ 

cout! Stk 100 
x ssue. ¢ 2 Name 

igs j — 3 

200,0001 Stk 100 Bedford 
aes — 

, | toe i eld 
2. 

300,001 Stk 100 mi rveterred pton,Def. ... 227,5001| S hoo | 
fi | Tome. Siz N $3 

9,421,985! Stk 100 Caledonian, 
Consolidated _.. 106 227,001, tk 100 [Furness 8 % 

ee = 
Lae 

Name. 
at 

’ 
‘ ; ted __| Stk 100 | ‘elasteailibiiape 

ele 
a 

93,500 10 all Do New Ordi 
1877 993 40, 10 | all Do 44 % Perpetual 

.__.. 182 | 2,715,296 Stk 100 C 
= 

2,508,026! atk 100 Do New Ord. Def. No.1 |_| 9: 898,454) Stk 100 lente New 5 % Redeemabi -}107 427,161l Stk 100 Caledonian ... — 

seeesl Stk 100 Dodo No.2........ “1 6° | 1,128%6001] Stk 100 | Do's 96 180s 
mabie.-| 2 | 508001) Btkil00 Cornwall, guaranteed 4% 115 

459,140 6ek 100 Cambrian (Inland)... 
© | Tecan canes | Dok ee 105" | 465-5001 Stk 100 Emee Taeanmerels vais 

@M \Cowmorall on. .-n.. nnn. naccoeen . 316.9001] Stk 100 | Do New 5 %, 1863 ...... fe 88,4100 Stk 100 East London ....... 5% 131 

3750 100 al all Cornwall Mineral oo... 
5t | _541,0581| Stk 100 | Do do 5 %, 1864 0.0000... pas 400,001, 8k 100 Doi ‘ss 

1,400,001, Stk'100 East London 
(Consolidated)... 13 7aheegl Bekle, | 5° S172 es jis 400,001 Stk 100 Do 1874 .> 

2'642,0001, Stk 100 Furness, Con. Ord. S ). 13 | 5,655,001) St 00 | Dod5%,187%6 
112 1,061,1311 8 Do 1875 6% 

7101, Stk 100 Glasgo . Ord. Stock...... 130 k 100 |Great N re 1077 | 3 tk 100 Furness 
6 % 

w & 8.-West. Ord. C 2,497,6801) Stk 100 | — 44 % Pref... 116,976 Stk 100 G 

10,425,094, Stk.100 Great Eastern, Ordinary jon. 84 482.0501) Stk 100 | Do do, 1876 
ef... 108 1,510,000! Stk 100 Great Eastern 4 % 108 

o7al St 100 Great North of Scotian’ ..”) 58 323,6321 ene (Great N. of Seotland cite 
| ae eke Do A . Sm: 

7.7, bya] Stk 100 Gt. Northern, Con. Original 5 | sapekieed Sikhs loew A MBB216L Btkigo oo, » 1887 Fedeemabl b 

159,275! Stk 100 Do A Areciva:nono di 
.. 107 1,233,001) Ste ae \Great 

Western, Con. Pref.5% 
98 687.7061 Stk 100 Do .. e 5 % 122 

T1saz75t Stk 100 
Do Bi until6é % is paid B : 189 807.7500) Stk 100 \Lancash. 

& York. 4 % care 119 487,0641 Stk 100 G Do East Anglian 
‘ % U2 | 

700! otk 100 Great Northern (Ireland) = §883,0001| Stk 100 | _ 7 %, 1965 
......... é = 1,460,094. Stk 100 > eee North of Scotland ‘an 

a 

16,088 tk 100 Gt.Sth. & West. (Ireland) 
Org 1,300,0001| Stik iS SID Sco canaa |... | 7,144,4651 Stk 100 Glasgow & St.-Western 

4 x 302 

171 Stk 100 Great Western, Con. Ord. Ts. 128 
1,800,0001, Stk!100 Do 5 Oa 

caine 109 8,221,0301 Stk 100 treat Northern 
% 108 

|8tk 100 Highland, Ord: Con. Capital. 
200 0004) BK}200 | Do 5 %, 1875 

120 | ‘918966 Stk 100 Do” 3 Mies 

1.192.985 Stk 100 ‘Lancashire 
& Yorkshire, Co 101 121-6881) Stk|100 London, Bright.,&c.,4}%,1858 

120 | 3,804,3131 Stk 100 eee ‘aninos’ 

“118,9001 Stk 100 Ae 
eee Ota n. 120} 600,7231) Stk Do do 4 %, 1660 

109 2,079,9681 Stk 100 Do ...... 
2 108 

1530201 Stk 100 _ Do (Ogmore 
—— | ae 100 | Do do 43%, 1861... 

101 | . 3000831 Stk 100 Highiand Re 15 

3,900,401 Stk 100 Lond. Bright. &S.Coast, 
os 716,931! Stk oo. Do do 44%, 1863... 

109 5,274,857) Stk 100 Highland ' tee as 127 

115273001 Stk 100 | Do Pf ¢ Df recivs. no di 136 | 1,251,4751| Stk Do No. 5, 5 %, 1865 = 121.8781 Stk 100 Livuet excl and York. 4% 10 

1,527,301 bane 100 
a antil6 % is pd. mt Hao 

221,402!) Stk a _ ong 6, 5 %, 1866 
- cae Stk 100 —— and Gomore 

r- = a 

393,3951 Crt.| -. | ert. of 
2,085, 

No. 7,5 %, 1966 , +306,2391 
on and Black 

a See Stk 100 Lond. Chat. & Dover, 
Arb Stk. 274 Ssnea0 BtkI100 (Lon, Conaiidated 

Pret. § 190 | 5486588 Stk 
100 “Do Pe Brighton, bc... 4° 

108 

’ on & N.-Weste 
5,578,846) Stk at., &c., Arbit al 486.5331 Stk 100 erpetual - 4 

9,289,835! Stk 100 London & Sth. rn, Con... 141} 340, 0001 100 {London & N..W ra. 439 o/ sae 7586741 London, Chat., & 44% 115 

$62,001 Stk 100 London Til. & -Western. Con. 132 sae Stk/100 | Do do Bef “> ™ % . 20,526 7901 Stk 100 — Do 
B. c. Arb, 44% 113 

187.530 Stk 100 Man. Sh Southend, Con. 91 | 1,000, Stk/100 | Do do Shrews. & Gamirg| 99 | 10000001 
Stk 100 Londen and Westra 4°2 108 

LISE510L Stk 100 Bo Pfs Df recive, no div.) LIS. | Tsonoout| StkIGo (“Deco & ews. & Welchpl| #8 | Ai220071 Stk IM) “Dodo B “West A. 4 160 

° 

U 

| 

” > 

sisi Se bode untiesinpaPes as | Lomo Stk to) Do 805 Be eet iets | gimoam Sek to London, Thibary: ix” Sa hor 

een ei | vemed aces | & Sb ic eae | seen ee ee 
i 0 

Do Df) untilé %, 
33 | 1,500,001, S | 05 % do 1874............ 415,4241 Stk 100 

® 114 

i O00 100 | 40 Do N u ispd.Pf' 95 300; Stk 100 | Do do5 % d 
FW oer eeeees 115 358.2631 S Metropolitan. 

4;% 114 

2,250,001 Stk 100 Metro ew, 1878 (Interim Cts.) 44 sender Stk|100 |Metropolita = Be 114 | 1,210,0001 eki0 | Do 
- %m 104 

Sei ig ue Peas © | SBR SIS) peeping 
| a SS 3 

‘oan anal! 6 idland, Consol. Ordi 
= 250,000, Stk 100 | Os Seok '843,6151 Stk 100 North Briti 4% 105 

330,0001 Stk 100 Monm Ordinary ... 
280 000l| tk/100 ee 

‘i ....|121 400.6791. North British 
105% | 

3,380.7541 Stk 100 yen Bethe < eee as ees 
1 ea Stk'/100 Dp Fernet = ole 

5 %, , 1872 121 
wan ust _ 100 

»=Do E.P. and D.B 4 % 101 

2'429'4851 Stk 100 Do EB ritish Ordinary .. on 10 ,0001, Stk 100 Metropolitan 
I 5%, 1874 21 508 5208 Stk100 

—Do... B. 5 % 122 

20,962°5991 Stk 100 North- dinburgh & Glas. Ord. 36} ,545,5651 Stk 100 |Midland, 
5 % n District, 5 %.../115 

1 yo Stk100 Do... 
44% 

"0001 

“ 0 

—-s us rg — , 
Pa 

tomes fotos coma | 
“Marnee| haces honoree | “ie ees wear oF 

~ Nth. Stafford 
. 191,176 17 | 17 | , : = 33.1161 Stk 100 North Londen 44%, 

276,001 Stk 100 Rh ordshire, Con. Ord. 55 3,850,1 7 | 17 | Dos" 760) a. 
1,765,5661 S 00 North Londen 5% 114 

5833401 Stk 100 Shropshire Union... 
| eee ee Britieh, Con. sg 83118, | 

"1607801 Stk 100 BS Eetten pene 
45% 113 | 

553,692) Stk pshire Union ............... 
2,422,485! Stk 100 | D ish, Con. 4% No.2] 94 4,239 ‘tk 100 S. Eastern Perr ann 44% 108 | 

$418,400 Stk Lad 
weg ee "— OG * ee oes) 100 | Do Con, ny Proference 

- 01 | = 339,370 Stk 100 | "Do do isons 
rpetual ‘ % | 

ier Gch lh. | Dio BE CD ceatea un div.» (iss "5350001 Do 44 %, 1875 v4 ...1118 
oO 

2 
f¢ Df 

535,000! S 43 %, 1875 ie 

——— 

Bn O0DL = = 
Do Dt untile  ispa.rt 

1258 apenas otk, 100 ph meaner Revels 
nes, CLD. ae : 

Britis PossEssions 
| 

, 
0 187 

,181,2: 
eem 

Lua atk we Taft Vale, 
ee syrteeesteeeeens = 

8602,0001 on 100 
= a Tyne, cs 1884 

= 00 - Aman 
‘Lawrne. Sh. 6% 104 

250,00 Stk 109 Waterford 
& Central Ireland 

| 
ew 

-~ & 47 | , Mort - 

250,000 Stk 100. vores 
Central Ireland 14 aaaneil | i Bee. = ae 44% 

till 7,550, oa 100 100 | Dodo aor bet et. ls $4 104 

itby, Red.& Middlesbro.U. 
23 | ’ ,0001 ‘eal 100 [North 

London, : Ry in per.../101 
* 53.513 Stk 100 ‘Bomb.,Barda.,&C.Indi 

en. 91/102 

PREFEREN 

pipe Stk 100 \North Statfordshire, 
5% % 120 

297,600, nn 
all Buffalo and 

Lake Hat ag.o% Ll4 | 

aa 
cE Stocks AND SHARES. 

150.0001. oa 100 
| Do 43 %, 1873 

e .. |S e 100 a Do do 6 % Bonds 
ts - “ls 7 

"300,0001 aa a eee. , 4% Consol. Guar.' 99 213,0001 Stk 100 Ihe 
ai. ae vee ee 1130001 00 | all Demerara 

Soa - a | 

2 
ats 

360, 
ey, 6 %, 1864 

|} 198 
1 7% 

‘ 

250000 Stk 100 ~ Ra } B —— 
- 2,001°500 Stk 100 — « Con. $f % Py Ext. 

"0 Re cot Stk {00 Eastern Bon 
oe oot = 

2 | 
69 

m stern 
0 

€ . ’ 

sno Stk 10 Do’ Z6\0 do _2,640,8201! Stk 100 | Do do re, Con. 4h % Pref...(108 | “aaaeel conen fee Indian yussantood’s 
<ii2s | 

, Stk100 Do! »& 0 118 Failure of f 
eee eens 

urop. & Nor. Ar * 

138,280 Stk100 Do a5 | G “a 118 | to bomade 
om espe in any given half-year not | 10,586,788!) Stk 100 Mort. Bonds, 1890 ” aie | 

Soe not Stk oH — 
& 8.-Western, Pa 5% 

= | Sr. 
of the profits of any subsequent 

| 500,0001 100 all oo on oe on. Stk. 7 

ci 
° +++ 

a a 

yu rt. Rds. 1s : 

sseaaae Stk 100 — eS % Met. Stk.124 
Lives Leas . <== 3,218 1191 100 a | Do 2nd 

do. ere 103 | 

1-206.2621 Stk: 100 (Great 3 er anaes 
___Lawes Leasep ar Freep Ruwtars. 

| 7160(9111'300 all E> >) ~ eedanmes 334 | 

a Ss 
’ i Pvase ied 2: 

166, 
id do 

2 

oie Stk 100 ote 
= _-Con. Pf. 111 

¢ 

l | eae a a | Do 3rd do 
2 : 

7etaaasl Gaia reat Western, Rent-Obergol’s 
| 4 | 3 | L seg | 19,306,000) Stk 100 ee eee ane. 74 

Zou Stem Lateainee Yorkahne 6s | @ oo oe HE} = lial a | 

SSRoeat Stkitow | Dosa techie Laneash: 
—_— 

ompanies. | (2018 | Do New do 5 % . 

Do 
ire).. 148 

S | Sn | io New do 5 % 

ame GR | acs done ec | SEI PT eR 
Pore 

Issa! Stk I00 LondGADSivernowit-Ch HS 
| See 1p a awa | Size Ha ager Cauin Shine 

- 

mshir 
"ent 

he we 
' i 

i 

f 

71352) Stk 100 Lond, RAWisniesrdShrs 
aniee (Chester and | Holyhead. 

Lond & N.W. 101 2074 100 at Dod% Pref con tilllstJn. ‘80. 65 

AAW inieseashre 
| SIM | Dele. 

Waas% Do 
,127,0001;100 | 

bent. Stock 

= stkii00 Manche ero 
te Ans) sii atk non Lom L.  & N.W. gua. 

5% De i 585,000! 100 e Rta a 101 

5585061, Stk: ee 
Stk 100 a , guaranteed... Caledonian ...| “ at 90)}401 > 5400 

366,698 Stilton | Do 43 % Preference 
........ is Stk 100 ‘Dundee, Per Stour Valley. 

Great Eastern) 134,7001/100 | all |Inter.Brd 
Pom Mt. iss 338,400! 

Gua tate nee 23 | Stic 100 | Ee 1104 90,0001, Stk Ware i 108 

260,000! Stic 1 
ee ey 

Stk 100 | Do do Ist Class Pref... ed 
Stk 100 |IslandPondSter. Mort. Deben. (108 

490.0001, 00 Do Redeem. 5% SY RtCh. 7 do Ist Class Pref...| Do ........... “4 
ondSter. Mort. Deben._ 

fe ee 
- a. ee oe “ats rthern.. 

100,0001/100 | all oe 

1,087,4@81 Stk 100 | Do Irredeem. %do ...... io Gt. Rastern Newm.ke.5 Great Busters 8,766,301, Stk vis( Quebec) KenebecSerp. 

S9ONSrrT BEI 10 | ‘Midland, 4% Con, Por. Rt. Chi, 103 DLAGIED (Gt, West. ,Brist].&Exeter,, 
a Eaters - 751, 20.3 a=: ss 

juio 

tk100 _ Do 
er. Rt. Ch. 103 

St. Devon C 
1,000, 

oS % sani 

*ainaeor Stxitoe North Brit Geerantoad Prat. 188 oe Hammersmith St731% Ascciatedgon 
i ‘ea ti 100 | Dodo 44 % wvrenvv nn} 

1,380,422) Sti orth-Eastern, Co > cain | Deas % Pr Carlisie... Lond. & N.-W.|265 
8001 Stk)100 | Mad * 

100 | 
nsol. 4 %.. 1 

Do 4; % P 
-W.265 

rasIrrig. &Ca.g.5%b 

L7OL8611 Stk 100 De GN 4% 
101 | Stk 100 \London and Blackwall. Great 

Has 10004 28 |oll Metbonrn. £ Bo. Bay V Pelt 

1 | a Do do Shares eeeeraararoneh a Stk 100 come 
aG Do... — 09 

100 all Dos * ‘ oi 
7 

checessasenbensses 
n and G 

aineseb4 
0 

=o 

tio Sica Bo Be aa BENS [itch a dcnnwich Sear 98 | et Sto Ment choy edie 

Stesogit ara | 2eas 
ek. ond Das. A, % sexi1ee Lowestoft, gua. 4% 

... G Do, Easte 133 
enka & Chmp.7' T rd Mt. Bd. 

10 | «=o W 
re 147 

6 % z — as ern) 
337,0001 1 

i a rr. rnk of Can. 104 

ein tont xe “ 
eee ) Staffordsh: ‘re 

see 50 | an mt ne 
(Cray ae Sag &D. 140/200 “2 100 ayr 

arn ao ~~ 
87 

- 

4 
: 

{ > efter 

hime 96 ok Sea eee ee 25 | 50 \all| Dodos and East. 5%. Great Eastern. | 1 xno! ~ 1100 | Doss zad de] 86 

994,300 Stk 100 "Do 
Coneelidate (Read. Anne) 258 Stk 100 |N. -Rastera—-Hartl 

os 
ae ‘all Nort. Ext.6 »,¢.byNor.ofCan. oe 

165,8002 Stk onsolidated Guar. +) ' Stk 100 {North & 8 lepool. Nth-Eastern .. 
~ Do 6% Improvemnt. Mc 92 

hor Stk 100 Taff Vale, 
N No.1 - ‘0 ps Stk 100 ss re est. Jn. L&NWMANL. 

170 1b 07s 34it = 160 
‘Oude & Rohikund, 

Lim. aia on 

EFERR 
ee Stk'100 | ritish Con. Lien. 

- tk 100 'Seinde, Punjanb,& 
° 

Semen an Stocks, with Div 25 | all onan sane. R.&C. Gt. Northern.. hod 
2 ar? 22,110 20 | 5 | _ Do dos 

ah De oa 

E 

. L&n.wW. 
South Indiar 

tn PROFITS OF x Dives Stk'100 ton Hiteh: & s = SLY. 40 “ya5e21 Stk 100 | h Indian, guaranteed 5 %/?10 

— 
a hrewsbury & bia Sa 15,0004 100 | all Ist Law. bt 8% 

2,96,3421 nian, 4% Pref. N 
6 % Re @. St 

. % Str latMt. Bd.) 9 

460,900 Sek i200 | Do 
4 % do No. mmo 1...| 7 Stk/100 ictorta Stata. & Bb _ 

LAN WAGW .. a 300 | | all ‘Tas. MainLinel. 
Debent.g.5% e 

268,002) St East London, 5 % Ist J O4 Stk 100 | %o4} 
imlico Gt. Westn. &. 215 410,900!) DoFun.Int.Cer.of5% Pf.Db! 

1 

k 100 Furness, 6 % 
t Pref... 10 | all |Water., Dan, & Lis. Pref. BD ccpeeee see 108 100 | al aie Grey, & Bruce, Rail 

, 

pretsaeassclayaesgsed 1 Stk 100 | uis. Pre 0 
| ofCan.6%, St 

00 |Weymouth and Portland Gt. Wst.& 8.W. = 457,001 100 | al ———- Grey Brecalty 
of 

Can. 7 % Bonds, lst Mort. 

crea 



| Nov. 16, 1878. 

i SAILWANS) 0 th - ., —e 
Foreign RaILway OBLIGATIONS 

| 

| 

1366 

Antho- 
rised 
Issue. 

158.5) 10 

S)LLtS 

Grr) 2 

42.5) 

35,000 10 

1,650,000) Stk 
380,45 0 | 
51,65) 
30,80) 10 

65,09) 2 
87,200 10 

355.8571 Stk 
8,400 109 

112,78) | 

| 

| 122,00) 2 
| 3.09) 20 

25.) 20 
32.009 2 

112,500, 2 

40.01) 20 

5.00) 2 

26,595 2 

10.9%) 2 

500,000) 8 
j 

179,655 Stk 
47,50) 2 

} Te 2 

| 1,200,999 
| SLon 2 
| 590) 10 

| 40.0%" 10 

| 920") 

i 83. )) 

SLOW 2 

20,0) 

LOO) 2 

| one } 
4), - 

ty 

T5O0O8 

"16489 10 
45.00 

| ae 

Revenue past Half- 

14.00 

Capital 

| Exp’nded 

ex Leased 

eC 

Share. 

15,6 ¥) 10 

ahh 

| Work- (Interest 
ing Ex- Rents, 

i Week |——_- - 
ae Endng. 1878. | 1877. i | 1 1878, |. 187. 

| 
Bmby.,B.4C. 1. Oct. 

| Det. & Milwkee. 
East indian 
| Jubbulpore ... 
Eastern Be ngal Oct. 
| G. Tk.of Canada Nov. 9 39,448 43,634) 
Gt. Indn. Penin. Sep. 

| Gt.W.of C anada Nov. 8 18,000 19,. 200, 

RAILWAYS 
Foreign RarLwars. 

Name. 

Alabama Gt. Southern, L., A 
6 per cent. Pref. ; 

Ditto B Ordinary iid 
Antwerp and Rotterdam .... 
Bahia& San Francsco,L.,g.7 % 
Belgian Eastern Junction 
Bolivar, Limited 
Buenos ‘Ayres Gt, Southern, L. 112 

Do 6 % Debenture Stock 
Do 7 % Debenture Stock 

Buenos Ay re 2s&Ensenda Port, 
Lim., 7 % Pref. Shares... 

Central Argentine, L., g.7 % 
Cen. Uruguay of Montevid, L. 

Do Permnt. 6 
Copiapo ... 
Diinaburg & Witepsk,1 L. +Berip 

Do Registered . 
Dutch Rhenish 

Do New 
BP BD. oscvass <n 

East Argentine, Lim. gua. 7% 
Lemberg-Czern.-Jassy, Lin., 

Guar.7 % Ist & 2nd Issue 
Lima, Limited... 
Mexican, Limited ... ; 
Namur & Liege) By the 

Gua.l4fp.an. > Belgian } 
Do g.6% pref. 5 Govermt. 

Nizam’s State Rail.( His High- 
ness the) 6 % Guar. ...... 

Northern of B. Ayres L., Ord.. 
Do Guaranteed 7 % ........ 
Do Deferred........ 
Do 6 % Debenture Stock 

Ottoman (Smyrna to Aidin).. 

% Deb. Stock 

Prov]. Orel-Vitepsk, guar.7%_ 154 | 100 
Recife & San Fran. Lim,g.7% 93 100 
Riga and Diinaburg ........... 
Royal Sardinian............... 
Do Preference 

Royal Swedish sae 
Do 7 % Preference... 

Sambre and Meuse 
Do 5} % Preference 

San Paulo ( Braz.) Lim. ¢.7% 
Do 53 % Debenture Stock.. 

Smyrna and Cassaba, Lim.... 
Do do 7 % Preference 

South Austrian . 
Swedish Cae Limited 
Varna ; 
West Flanders 

Do 5} % Preference 

OFFICIAL 1 
| Dividend per 

Year. Cent. 

Lines. ; enees, and | of | of | of 
Taxes, Prefer- ne 

| * |\& Duty.) ences. | | 1877 pers eae . 

£ £ | £ i % % | % 

775,558 15,309 9,959) ... | 124) 13 
1,645,470 51,982) 24,105) 33 | 33 | 34 

| 5433468'5 5H) 662,599) 483,601) 34 | 3 | 23 
} 2,138,219 55,523) 53,082/| 2} | 23 1} 
| 5,135,125 100,528! 72,208) 4 | 4 | 23 
|} 9,747,542 273,535) 144,921|)| 24 | 2 | 13 
| $2,080,231'1,527,008) 765.483 572.855 | 1a | 

29,734,303 1, 445 ,650| $26,107; 479,585) 2 | 3} | 2 
5,396,449 157,322) 67,277) 3 |3 | 3 
3 579,416 71,853' 64,522)) 13 3 
7,115,497 189,701; 42,447|| 2? | 2} | 2? 
oi18.150 9,473 3702 1,907,509 1,42 5,479); 12 | 23 | 12 
3L865,2 957,856, 415,866) 27 | 3} | 23 
72°502.111 {524,153 2,441,983 1,263,684 3 | 33 | 3 
19,409,015 423,163; 307,487)| 1} | 4) | 2h 

| 21,738,580'1,173 644,066 318,860 2} 3% | 23 
| 22,682,085 294,570 337,535 2 

| 878,551 31,235 6268) 3/3 2 
22,993,317 424,897, 416,294) 4 | 28] & 
b 8107 10 24,936 1,870), 55 | 6 | 5 

8,479,139 95,942) 94,069, 2} | 28 | 2} 

| 5,560,639 70,490 96,077) .. |... | 
| 63,602,655 : 3,043,77 2'1,612,460 964,792) 2) | 22 | 23 
| 4,378,486 137,877, 59,335, 2) | 2) | 2) 
| 28,545,261 1, 105, 381; 572,057; 490,467, 1 | 1) / 1k 
54,857,502 : aR ueh, 526,591) 761,542) 3} | 38 | 3 
| 3,864,810 94,126, 46,179, 3} | 33 | 3§ 

| 7,716,035 208.775 168,617 W005) 2) 1b) § 
1,281,314 | 20,140 28,998 28/33 | 4 

20,066,745 477,974 301,197, 13 | 33 | 2 
| 2.265.051 105,416 47474 6 6 16 

1,965,441 46,816, 35,3463 1) ) 13) 1 

~ Reet eipts. 

5 e106 
24 4,690) 4,587 | 
12 52,643) 54,044| 691,601 889,192 | Ottoman Oct. 36 
12, 5,082) 6,123) 49,921 94690 | Oude&Rohlknd Sep. 
12 8,439) 14,656) 140,820 164,244 

21 31,459 50,611) 

1st | 2nd! Ist 
HIf. Hif. Alf. 

| Total Rece Rex *e — 

8, 518 81,0271 100,830 

THE ECONOMIST. 

vey ! 2 
29 Redeem. 2 
as s Name. a: on) Soe = 

foe] m |Yrs.| At =| 

20 | 83 par Antwerp and Rotterdam ...... 3 %} ... 
. | 37. par Bergslagernas . 5 % 

1: | 106 1 oss: I atral Argentine, Sept. 1, 1884.6 %, 
20} i . Charkof-Azof, guar. by Russia.5 % 
213 .. | .. Charkow- Krementschug, do ...5 % 

3 843 38 par Duteh-Indian, guaranteed ...... 44% f 
6 843 38 par Do 1839. 43% | 

100 | 10 par East Argentine 1 Mt. Deb., 18847 % 
116 20 96 | 26 Eastern. of France.......... 3% 

4\'75\ 5 Great Luxembourg peated 5% 
20 75 25 Do sb anane oe % 2 

4 | 100} ... | ... Havana and Matanzas............ 7 % 
21 | 100 1 BIRD scare vr 7%) : 
32 | 100 10 par Iquique and La Noria Railw ay 

83 Peru, Mort. Deb. Scrip......7 % 
65 100 |... ... |Kursk Charkow Azov ......... 5% 
152 | 100 100 |Matanzas and Sabanilla .........7 % 
15 | 100 30 100 Mexican, Class A ae .- 8 % 
26: | 100 | 26 100 Dodo cas cases sdl 7 % 
103 | 100 . |... | DodoC do, 1874......... 7 % 
4} evn ee Moscow-Jaroslaw, guaranteed 
5} | II i iscsiesndstptrsecenced 5 % 

100 | ... | ... |Moscow-Koursk.................. 6 % 
10; 100 National Piseo to Yea ...........5 % 
6} | 100 29 100 Nasjo Oscarshamn, Ist Mort- 
1k AUR TERNED sone cscasysotenstsnnss 5 %) ! 

20 75 | 20 Northern of France ............ 3% 
113 20 | 88 | 223) Do (late Charleroi) ............33% 

| 26 20 81 par Northern of Spain Priority ..3 % 
100... ... North-Western of M. Video, L., 

2 guar. 4 Uruguay Govern. 7 % 
3 100 | 99 par Orleans and Ronen ................3 % 
* 100 | ... :100 Ottoman (Smyrna to Aidin) . 6 % 

| 4 20 99 20 Paris,L..& M.( Fusion Ancienne)3 % 
| 88 20 | 85 par! Do (Fusion Nouvelle) ......... 3 % 

3} | 180 85 100 Prov. OrelVitebsk, gua. by Russ.5 % 
5 100 Recife & San Francisco oe 55% 
5 10 Do do........ edavinsesiicute % 

14; 20 90 par Royal Sardinian, ere ae % 
2? 20 90 par DoB ... 3 % 
5} 55 par Royal Swedish Consolidated . : 
3 100 mz Sazua La Grande gi 7 %, 

2 100 30°) par San Paulo & Riode Janeiro, gua.6 % 
93 | 100 5) par Smyrna and Cassuba, Limited..7 % 

12 20 90 par South Anstrian ibane Ceca 3% 
314 20 | 98 par! Do 1871 (Series X)...............3 % 
143 20 99 20 Southern of France ie 
12 20 99 29 South Italian ... 3 % 
2 100 37 par Swedish Central, Lin m., 1 Mort..5 % 
6} | 100 | ... iiss 53% 

100 Tamboff- Kosloff, guaranteed 5 % 
2} 20 | 92 par Varna sect shsuidarahsinahanshatae oe 
8} 12 | 27 |par; Do... 6 % 

113 | 20 94 20 Western & N.-West. of France.3 

RATLW AY 

| Receipts, 

Paris & Meditr. veel 
Do New ...... | 28 —— 34,431) panei 

Do New ... somal Se ch oe - |. 

TRAFFIC 

COLONIAL AND FOREIGN. 
| | | Keceipts. | Lotal meceipts. 

| Name, |, Week aoe ‘  |Endng.| 1878. | 1877.) 1878. | 1877. 

| | ers es . e 
| Madras ......... Sep. 28) 10,698 18,741). a 
; N.of Bns. Ayres! 602) 6), 28,975) 33,455 

eal 2,035, ras) 32,993} 34,018 

Paris & Orleans Oct. 28 sin in 3,660,211 3308262 
1369432 

BRITISH MINE, 

2,000 5 | all 
10,340, 5| 1 

2}... | 73) 
6,14) .. | 2/146 East Cars uion ee 

.. |6140 East Wheal Grenvillc” é 
4/9/0 
all 
&/ 
all 

18,000 { 

49,000 4 

t 
6,123 .+ | V6 South ¢ Yondurrow covecees 

496) ... | 44/39 South Wheal Frances. | 
12,000, 6| all 
6,000, .. | 12 

15,000) 43 
6,000 .. |816R We - Bassett COeeerecccoece | 

3,000)... | 12% 

5} 

5,179 

“COLONIAL AND FOREIGN MINEs. 
35,000, 2 all 
60,000 ) 1 
70,000. § 

000 20 7 
20,000, 10 7 
61,000 5 | all 
92,945, 1| 19/ 
27,528 10} all 
30,000, 10 | all 
25,000, 2) all | 
55,00), 2) all 
27,459, 10 9 
68,0. 0, i 13° 
20, yo all 

15,000; 3) all 
165,000, 2) all 
66,000) 5 all 
50,000, 4 all 
10; ah 20| all 

1, 000! : a 1 
54,000 5 | all 

21230001100 | all 
120,000, 1)! all 
80,009) 1 | 2 

122/500 2! all 
253,0001 Stk 100 

43,174, 3) 2900/2} United Mexican, Lim.) 3} 3} 
10,009, 10; 6 

a 1 | all 

RETURNS 
i 

| 

Keceipts. 

Name. | Endng.| 1878. | 1877. 

Smyn &Cassaba|Oct. 27 S | See ‘3 m 

cee Sep. 8479, 17,165 
South Austrian/Oct. . 
South Indian.../Sep. 14 ss éau 
Sthn. of France|Oct. , 40,028 

w ie 71434 52,420 stn. 0: 
Do New ...... 20,940 26,536 

° The aggregate is reckoned i in these eases for the half-year beginning let August. 

A a ke Valley 
) Mwyndy an 0 

. (Meas Providence 

} 
. (55/150 West Seton. é : 

: 14916 Wheal Grenville . ‘I 

all fi ‘Almada & Tirito Consol, 

Name, Closing 

egg ta erin 
Assheton, Limited 
Devon Great C <x ; 
East Basset ennele, I id p 

nville... 
— Lovell 

reat Laxey, Li 
Hingston Doan tee! ee om: : 

Sonth Caradon 

15 
i 

re. Lim. 2h aq 

60 
1 

‘Tankerville, Limi 
iTin Croft mm. a TF es eee ee eerste eeneel 

al 

\West Chiverton 

Wheal Bassett 0 | 
coteneiae | & 

Alamillos, Limited .....) 3 Ir ih 
| Silver Mining, Li 
‘Australian... . Sas Wii : 
Cape Copper, Limited... 
Colorado United, Lim.. 
Don Pedro N. del Rey,L, 
Eberhardt & Aurora, L. 
‘Flagstaff, Limited 

General Min. Assoc., L.. 
Kapunda, Limited ...... 
Last Chance Silver Min- 

ing of Utah 
Linares, Limited ......... 
London & California, L. 
New Quebrada, Limited 
Panulcillo Copper, Lim. 
Pontgiband Silver Lead 

Mining & Smelting. 
Port Phillip, Limited... 
Richmnd. Con. Min 
Rio Tinto L.,5% Mt Bett 59 
Scottish, Limited......... sf sn 

Do New 3p 
Sierra Buttes Gold, Lim. i lj 
St John del Rey, Lim . 285 295 

Vancouver Coal, Limtd, 3} 2}d 
\Yorke Peninsular ...... | 

° 
|| Sa 
is. Aggregate : 

. ; Week a ' '£% | Receipts of Half- Miles Open 
Name of Railway. ' Passen- hi ii . ls Ey in | Mading | gern ae Total | Same || - Year, 

Pare e ls) oe “pts. | co™ 116 & rte | Cattle, | pts.) 1877. || ¢ 8. —_——- —__— — 
: &e. & | 1878 | 1877. | 1878. 187. 

| 1878 £ | £ | 42 2 8 = £ 
Belfast and County Down ... Nov. 8 551 | 398 | 948 |) 21 21,250 21,643 4h ME 
Belfast & Northern Cow ities! 8 1,575 | 1,728 | 3,662 24 | 75,134 | 81,378 || 1365 | 136) 
*Caledonian 10 14,630 | 36,618 54,603 68) 853,874 | 906,301 | 7485 7434 
Dublin, Wicklow, & We — si oe 7 136 
Furness ... 10; 1,372 | 6583 | 9,581 || 73 170,922 | 196,509 108 
*(rlasgow and South-Weste rn| 9 6,902 | 10,838 | 19,440 54 || 320,355 332,515 || $22 

Great Eastern... 10 22,841 | 29273 | ! 51815 | 65 || 1,079,568 1,044,325 | 790} 7783 
Great Northern 10 20,856 | 38,435 | 56,363 99 1,191,229 | 1,169,628 596 | 
Great Northern (Ireland) ...| 8 5910 | 5,940 12,072 29 | 238,714 239,005 408 | 
*Great North of Scotland 9; 2,049; 2811 5,226 18 89,694 88,819 | 2703 
Gt. Southrn. & Westru.( [rish)| 8| 5,947 | 7,574 13,564 || 29 ||... 470 
“(treat Western ... | 10} 50,937 | 74,072 123,458 58 | 2,133,284 2,122,518 | | 2139 2,122 
Lancashire and Yorkshire 10 24,616 | 43,974 71,469 151, 1,347,229 | 1,363,923 | 4573 441i 
London and North-Western) 10, 62,861 | 112,682 | 175,581 | 106 | 3,616,427 | 3,645,596 | 1,656 1,649 
London, Bright. & 8. Coast 9 23273 | 10,046 | | 33/315 | 813,490 427 | 3793 
London and South-We-tern.. 10 28,732 | 17,661 | 39,531 || 53 || 978,639 097 | 778 
London, Chatham, and Dover 10, 15,946 5,172 17,575 || 124 || 500,713 450,819 | 153} 
London, Tilbury, & Southend) 10. ~—-:1,082 545 1,404 53,369 51,126 | 
Manch.,Sheitild, & Lincolnsh, 10) 6,835 | 25,169 32,232 122 | 620,788 | 638,370 || 2614 | 
Maryport and Carlisle. ed 3 467 1,7. 2,482 || 58 || 42,351 48,624 | 38 
Metropolitan btedatesinsoad ee 9,670 1150 | 185,049 183,893 || 

St John’s Wood siatsoceial 10 aa 450 || 260 | 8,046 at Metropolitan District... ee ae 5,880 | 728 | 104,389 | 101,941 | 8 
Midland ......... 10) 32,473 | 92,104 122,667 114 | 2,408,320 | 2,397,981 | 1,001 
Midland Gt. Western (Irish) 8 3437 | 5,953 9,403 || 25 | 178317 | 186,200 | 
*North British ... ate 10 15,806 | 29,957 45,122 | 49 || 733, 703,507 | “2 North-Eastern | ......| 9| 27,817 | 83,773 119,120 76 2,321,308 | 2,430,468 | 1,4544 1) 
North London...... 10 4820] 2,7 7,738 || 634 || 146,643 i] om 
‘ Nth. Siatfordshire—Railiwy “) os 10,214 | 54 | 
¢ GOanal........ 10 496 || 13 } 223,679 208,104 {| 118 
Rhymney ES Oh nis a 2,339 || 56 |) 51 52,156 42h 
South-Eastern............ eee 9 23,980 | 11,556 33,360 | 101 | $51,160 | 983,196 | 352 
Taff Vale a Bas cs nt 6,761 | 119 || 160,469 | 156,104 || 67 
Waterford and Limerick..___| 8; 1,197 2,178 3,143 || 23 | | ae et 141} 

aot ee) ee, ee ee ee 

——————————— ————————————————=—EeEeoooeeeeeeeeeeeee 
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a een pommmesmeep-avsenrioncinona aioe oe | 
RAND and C0.’S OWN SAUCE, | ad se LOCAL TAXATION OF GREAT 

GouP BRITAIN AND IRELAND. 
‘porTED MEATS, WITH AN INDEX. 8vo, 5s. 
[PSSENCE of BEEF, BEEF TEA, By R. H. INGLIS PALGRAVE, FSS. | 

“In this country Mr Palgray ce cease most compendious and complete 
(PUORTLE SOUP, and JELLY, and 

other 
(GRECIALITIES for INVALIDS. 

e’s recently published volume on Local Taxation is the 
account we possess on the subject.”—Edinbu rgh Review. 

LONDON: JOHN MURRAY, ALBEMARLE STR EET. 

Now Ready, Third Edition, | 

PHYSICS AND POLITICS: 
OR, THOUGHTS ON THE APPLICATION 

| GauTION: BEWARE OF IMITATIONS. 
| 
| SoLE ADDRESS :— 

11 LITTLE STANHOPE STREET, 
| MAYFAIR, W. 

ae OF THE PRINCIPLES OF 
“ NATURAL SELECTION” AND « INHERITANCE” TO POLITICAL 

SOCIETY. 

By the late WALTER BAGEHOT. 
C. KEGAN PAUL AND CO.,, 1 PATERNOSTER SQUARE, E.C. 

— GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION . - ener on 

GrENFIELD|Y ECONOMISTE FRANCAIS 
* 

i 

STARCH, JOURNAL HEBDOMATRE. | 
WHICH IMPARTS A BRILLIANCY PARAISSANT LE SAMEDI. | 

And Elasticity Gratifying to the Wearer, 
| 

— 
| 

Aa ee Monograms. ! ; . 

ODRIGUES’ NOVELTIES IN Repacteur EN Cuer, | 
ht MONOGRAMS, ARMS, CRESTS, and | 

, > ~ . 

ADDRESSES. M. PAUL LEROY-BEAULIEU, Membre de l'Institut. 
| STEEL DIES engraved as Gems, from original 

and artistic designs. i 

| NOTE PAPER and ENVELOPES brilliantly 
| sttuminated in Gold, Silver, Bronze, and Colours, in 

| the first style. 
BEST RELIEF STAMPING, one colour, 1s per 100. 
A VISITING CARD PLATE, elegantly engraved, 

and 100 superfine cards printed for 4s 6d. 
BaLL ProGramMeEs, of all the new patterns of the 

season, printed, and stamped in the latest fashion. 
Bitts of Farr, Guest Carps, and INVITATIONS 

Bureaux: 35 rue Bergere, Paris. 

/ 

SomMMAIRE DU Numero, pu Novemsre 16, 1878. 

Les meurs financiéres et la legislation—La statistique internationale de l'agricul- 
ture: les animaux domestiques et la vigne.—Lettres d’Autriche: la Banque Austro- 
Hongroise.—Les gréves agricoles et la situation économique en Angleterre.—Lettres de 
Suisse : la taxe d’exemption du service militaire ; les ateliers nationaux 4 Genéve.—Les 
progrés économiques et la richesse des peuples européens. 

| in every variety. 
At HENRY RODRIGUES, 

| 42 PICCADILLY, LONDON, W. 
| ha : eae 

| 

2 , eae La marine marchande en 1877 | 
> =U >, | et en 1878.—Lettres d’un administré: la réaction économique ; le protectionnisme | ou! z ma) ares cae ee . 

R EMA R kK A B L RK, VERY intérieur.—La question de l’éclairage electrique.—La Carif des douanes et la clause de la 
REMARKABLE INDEED, are the effects of ° ree aie ; ae E > LAMPLOUGH'S PYRETIC SALINE in Preventing | 2ation la plus favorisée: opinion de la Chambre de commerce de Bordeaux.—Revue 

‘and Curing Smallpox, Fevers, and Skin Diseases. | économique.—Nouvelles d’outre-mer.—Lettres d’Angleterre: la presse et les gréves en 
| Excellent, refreshing and invigorating to the constitu. | Angleterre.—Partie commerciale.—Partie financiére. 
tion. Sold by Chemists. Have it in your Houses. Year, £1 16s; Six Months, 18s. 

T r ‘ TrT. VAT a . . . . ~¥ 

HOLL IWAY’S OINTMENT AND Subscriptions and Advertisements received ; Office of the Economist, 340 Strnad, 
PILLS.—Gout, Rheumatism, Sciatica.—These \ Jor 

| maladies are always more or less connected with dis- sondon. 
| order or disease of the digestive organs, hence the | — Ginnie = Si aie apna , Stiinta =O 
one with which they yield to ae ae 
dies. Temporary alleviation immediately follows the ’ 

| proper application of this soothing Ointment, while H U BBU CK S PATEN T W H IT E Z| N C PA I NT 
|the Pills, taken internally, reduce the digestive 
| functions to order and avert all inflammatory ten- 
dencies. Nervous invalids will derive ease and con- 

| 
| 

' 

j 
' 

| 

Is the most durable and beautiful paint known, does not stain or discolour with the | 
| solation from the influence of these medicaments, atmosphere of large towns, and by their process, which is patented, is 
waa are free from mercury and all noxious — cheaper in use than White Lead. | 
gredients. Holloway’s lebrated Ointment an ei ‘ a ae ” 8 . — | | Fills weanends oh a trifling wae. the means of pre- Each Cask of Pure White Zinc is Stamped—* Hupsuck’s, Lonpon, Patent. | 

| Serving the health or uprooting diseases which have S PALE BOILED OIL 
assailed the body through accident, luxury, in- HUBBUCK 

| dolence, or other causes. __ | Being much purer than raw linseed oil, is the only boiled oil that can be used for White | 
AVE T Tr T TTR and delicate coloured Paints. It dries quick and hard, never ()VERLAND ROUTE AND SUEZ eee re ee eee 

p CANAL.— Under contract for the onoee of mn ; — 
1e mails to the Mediterranean, India, China, Japan, Ss ANTI-OXIDATION COMPOSITION 

and Australia. The Peninsular and Oriental Steam HUBBUCK 

reat arma Eg sy aa gyms ay For Coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. 
from Venice every Friday, and from Brindisi, with This composition is ready for immediate use, and obviates the waste of | 
the Overland Mails, every Monday.—Offices, 122 carrying unmixed Paints, Oils, Driers, &c. It is also applicable 
Leadenhall street, E.C., and 25 Cockspur street, 8.W. to all the purposes of other Paints. 

ae a ; caren , | 4->. ()VERLAND ROUTE HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND ery ISHES 
Ta AES va MARSEILLES. MESA. Are the best and therefore the Cheapest, and are properly packed for 

| Ses gGkex—- GERIES MARITIMES DE FRANCE . . hi 
~ ——— _97 Cannon strost.—French Mell Exportation to all Climates. 

| Steamers leave Marscilles, vid Suez Canal, on the + TAL" y eo 4 7 a Wr T r | 
| following Sundays, at 10 a.m. (calling at Naples for THOMAS HU BBUCK AND SON, 24 LIME STREET, LONDON. | 
mails and passengers) :— ne 

oo famed July 5 ( a meni os 
tRE ........... — 19 Aden, Galle, Singapore, 

iii ing || ears | «66CT HE 6 COAL-TAR SOAP. | 
\4 sone scscetees — 16 Kong, Shanghai, an - 
ERAQUADDY.— 90] | ‘Yokohama. (WRIGHT'S SAPO CARBONIS DETERGENS.) | 

J) aa Seepe.le ' 

The Steamers of the 5th July, 2nd Angee, and 30th ANTISEPTIC, DETERGENT, DISINFECTANT. ¥ 
August, ¢ t at ith th teamers for a . . its dai se, freedom | " 
oeaten nd Mhertiben saa Gees of the 19th July, | The most healthful, agreeable, and refreshing Toilet Soap in the be pee A Sage: A a 
16th August, and 13th September, at Galle with the from infectious diseases is secured; the complexion —— ; . , 
neamere for Foudicineery, Salons, om Caleutta. roughness removed, the skin made clear, smooth, an : 

or Alexandria and Naples ever. ursday, noon. ‘ ee «n diseases.” —Lancet. 
For Constantinople every Saturday, 5 p.m. ; “Tn our hands it has proved most eMactive in skin ee 
_ Algiors every Saturday, 5 p.m. pie ~ “Tt is the only true antiseptic soap. —British Medical Journat. 

e Company’s weekly Steamers to Alexandria, mists. 
| fonuect at Alexandria with the English Mail Steamers In TABLETS, 6d and 1s each, of all Che sila 

m Brindisi to Bombay. OoOnaon., | 
nk or passage, rates of freizht, and information, apply W.V. WRIGHT & Co., Southwark rer , | 

® COMPANY” NDON » § . . tati. iful Names. 
cannon street, E%.: also for passenger and parcel CAUTION.—Beware of Spurious Imitations under fanciful Name. 

“siness Only at the SUB-AGENCY, 51 Pall Mall, 8.W. 
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THE MERCANTILE BANK OF | RANK OF SOUTH AUSTRALIA. | RANK OF NEW gp 
: PERU (Limited), 5 Copthall buildings, Throgmor. | Incorporated by Royal Charter, 1847. | 46 : oe ALAND 

on street, London, E.C., is prepared to ande e tne | Seale Notice is hereby giy F COLLECTION of Bille of Dashes ,and to transact | DIVIDEND. Meeting of the Prop oon At the Halt. 

i siness with Pern. a a a A rieto 

Banking Business genera’ v"___-_____— | _ Notice is hereby given, that a HALF-YEAR'S | 10 per cent. per enna 8 DIVIDEND at held a 
UL ‘SOUTH AUSTR ALIA. | DIVIDEND on the Profits to 30th June, 1878, of £1 5s | being together equal to 15 - NUS of &s per shat 

BAX kK OF SOL | £ ‘ 4 -4+ per Share on Shares fully paid up, and a propor- | the paid up capital, were lared ot annum 
Incorporated by Royal Charter 1847. | tionate amount on Shares payable by instalments, | ending 3¢th September Sea need or the half-see 

DRAFTS ISSUED upon Adelaide and the principal | peing at the rate of 10 per cent. per annum, will be | "The Dividend and Bonus 
towns in South Australia. Bills negotiated and col- PAID on Wednesday, 20th November instant. War- | London Register will ba P Avan Shares op the. 
lected. Money received on deposit at agreed rates.— | rants for which will be transmitted by post unless | Office on and after Tuesda. y, the 1: LE at the 
Apply at the Offices, 54 Old Broad street, E.C. | other arrangements have been made by Proprietors. The Transfer Books will be cl 2th inst, 

WM. G. CUTHBERTSON, General Manager. —By order of the Court, the 25th inclusive. osed from the lth tp 

———— BANK (Signed) ae = pent - enorme gma 5 F. LARKWORTRY, Manacine tr: 
- , OU ‘ERED ANK : yeneral Manager. No. 1 Queen Victoria street, Lon Aging Director, 

L' INDON & i ae Darene 38, SS. | 1lth Nov., 1878. - 
(Incorporated by Royal Charter.) BANK OF SOUTH AUSTRALIA. 

Incorporated by Royal Charter, 1847. 

‘DOMINION OF CANADA 
HAMILTON. AND Norny. WESTERN RAIL On and after the Ist Seneer See the teres Coupon on the Hamilton and North-Westexs | way Company s First Mortgage Bonds, due | date, will be PAIDat the Bank of Montreal, 9 it” | lane, E.C., between the hours of 1] a.m. and 3 _ Coupons must be left three clear da for examina = tion, and none will be received or paid on Saturda HENS and REYNOLDS 

No. 88 Cannon street, E.C. 
Paid up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 
DEPOSITS for fixed periods accepted at agreed 

rates of interest. Apply at the London Offices. 
WILLIAM MARTIN YOUNG, Secretary. 

At the Half-Yearly Meeting of the Proprietors, 
held on Thursday, 14th November, 1878, the following 
Resolutions were carried unanimously :— 
Moved by Sir R. R. Torrens, K.C.M.G., seconded by 

E. Homan, Esq. : 
1. That the Report and accounts to 30th June, 1878, | 

as now submitted, be received and approved. | 
Moved by Sir R. R. Torrens, K.C.M.G., seconded by | 

Joseph Balfour, Esq. : 
LONDON BANK OF MEXICO 

AND SOUTH AMERICA (Limited). 
Subscribed Capital ...................0.-.. & ae 2. That the Dividend recommended by the Directors 15th Nov., 1 
Paid-up.........---------0--0-00s00seosseeeeeenens 250,000 of 10 per cent. per annum (clear of income tax) be re London Agents, 

BRANCHES. — adopted, and that the same be paid on the 20th ee ee eee ef 
: i of Mexico. November instant, in the same manner as heretofore. DEBENTURES. 

ERU.— Lima. Moved by T. G 2s, Esq., seconded by W. Patersor r wg 
CuILI. —Valparaiso. . y on . , y ° ‘THE COLONIAL COMPANY 

Approved Bills Negotiated or Sent for Collection, 3. That Ebenezer Homan and William Richardson, (Limited). CHarrnMAn.—The Right Hon. E. P. i 
Derputy-CHsIRMAN—Robert Gillespie, Esq, 

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

and Letters of Credit Granted on the Bank’s 
Branches in Mexico, Pern, and Chili. 

W. THOS. MORRISON, Manager. 
Loxpon Orrices—144 Leadenhall street, E.C. 

THE CLYDESDALE BANKING 
COMPANY. 

Incorporated under Act of Parliament. 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 

£500,000. 

Loypos Orrice—30 Lombard street, E.C. 

Esquires, be re-elected as Directors; that George 
Main, Esq., be confirmed as a Director in the room of 
William Walker, Esq., retired ; and that Joseph Bal- 
four and John Oliver Surtees, Esquires, be re-elected 
Anditors of the Bank. The Directors are issning Debentures for Periods . = three years, bearing interest at 5 per cent, for 

4. That the best thanks of this meeting be accorded | “re ’ magn = sapti and for seven or ten years, 
to the Court of Directors for their exertions in pro- | “ pa -tienlars can be obtained at tl 
moting the Bank’s interests during the past half- | : 7 Bane ite of the 

} 

Moved by J. O. Surtees, Esq., seconded by M. Powell, 

year. Company. B. BROWN, Secretary, | 

Moved by J. Beit, Esq., seconded by a Shareholder: 16 Leadenhall Street, London, E.C. 
5. That the cordial thanks of the proprietors be | 

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. 

THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CaPITaL, £1,000,000. 

Heap Orrice—Nicholas lane, Lombard street, London. 

i 

Kurrachee, Agra, Lahore, Shangai. ee 
Crrrent Accounts are kept at the Head Office on Letters of Credit and bills 

| 

| 

conveyed to the Branch Managers and the staff gene- 
rally for their zealous services in the Bank’s behalf. 

ABRIDGED PROSPECTUS. | 
London, Nov. 14, 1878. | wrinvee . ae aa London, Nov. 14.1 —— - NEW ZEALAND TRUST AND. 
BANK OF CALIFORNIA—THE | +) "LOAN Company (Limited, 

ORIENTAL BANK CURPORATION are prepared | Issue of £250,000 (balance of £5,000 created by Reso-| 
to issue Drafts at sight on the Bank of California, San lution passed on end June and confirmed on 16th 
Francisco, the terms for which may be ascertained at June, 1875), in 10,000 shares of £25 each, ay 
their Office. . perpetual preferential dividend at the rate of £5) 

Threadneedle street, 1878. percent. perannum. Pee rarer lcaornaniiiasesle cht DROSTERS 
y | The on. Lor verton. PANK of NEW SOUTH WALES, tink 

Established in 1817. DiREcToRS. 
Sir Charles Clifford, Chairman. 
F. G. Dalgety, Esq., Deputy-Chairman. 
R. A. Brooks, E 

a $$$ tnsnensrsnnrgnpener + 

Lonpon OrriceE—6+ Old Broad street. 

“aN Capital _......£21,000,000 | sata ; fon. H. G s 
| Brancues in Edinburgh, Calcutta, Bombay, Madras, eel fund ... 7 460,000 Liouel 3 OW. Fleteker, = ~— 

Col. Sir T. Gore Browne, K.C.M.G,. 
: seeaiiienmeiaiier ania, Camedia? Sanna aj granted upon the BANKERS. 

| the terms customary with London Bankers, and in- | branches in the Australian and New Zealand Colonies. | Messrs Glyn, Mills, Currie, and Co. 
terest allowed when the credit balance does not fall | Bills purchased or forwarded for collection. SOLICITORS. 

ip ee rea DEPOSITS RECEIVED FOR FIXED PERIODS | Messrs Freshfields and Williams. 
Deposits received for fixed periods on the following | on terms which may be known on application. mee 

wr bear DAVID GEORGE, Secretary. — The Directors being authorised to issue the above- | 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. , 

BILxs issued at the current exchange of the day on 
| any of the Branches of the Bank free of extra charge, 
| and approved bills purchased or sent for collection. 
| Sates anp Purcnases effected in British and 

mentioned shares are prepared to receive ap 
for the same at a premium of Ten Shillings pershare. | 
Subscribers have the option of paying in fall on| 
allotment or at any subsequent date at which an in-| 
stalment may become due. ; 

Full Prospectuses, which contain copies of the | 
Resolutions by which this capital was created, and || 
which fix the conditions under which these sharesare. 
to be issued, with form of application annexed, may 

be obtained at the Offices of the Company, No. B 
William street, or of Messrs Glyn, Mills, Currie and) 
Co., Lombard street, —- the Company’ | 
Bankers.—By order of the Board, 

‘THOMAS D. SAUNDERS, Secretary. 

’ ’ rt . TL 

THE NATIONAL BANK OF 
AUSTRALASTA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Anstralia. 
Capital, £1,090,000. Paid-up, £750,000, 

Reserve fund, £250,000. 
Orricrs—l119 Leadenhall street, E.C. 

This Bank conducts banking business 0>f every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted upon the Bank's 
branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales and 
Queensland. T. M. HARRINGTON, Manager. 

THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 

Paid-up, £355,385 10s; Reserve Fund, £36,000, 
Number of proprietors, 2,116. 

Lonpon OFrFrice—No. 13 Moorgate street, E.C. 

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. 

H! ING KONG AND SHANGHAT 
BANKING CORPORATION. 

Capital, $5,000,000. — All paid up. 
Reserve Fur d, $1,200,000. 

Covrt or DigectTors - Heap Orrice in Hone 
cne, 

Com™MITTEe: 1n Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncauson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGER—David McLean. 

2 King William street, London, E.C., 
January 4th, 1878. 

oO T 

BRITIS H & AU STRALASIAN 
TRUST AND LOAN COMPANY (Limited). 

Capital £2,000,000. =) 
First Issue—40,000 shares of £25 each = £1,000; 

TRUSTEES. 
The Right Honourable Lord Wolverton, 
Sir Charles Henry Mills, Bart., M.-P. and 

Frederick Gonnerman Dalgety, Esq. 
DrREcTORS. 

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- DANERBRANCHES AND AGENCIES. = ——”| ted with the Colony. Sir Gharies Cliford, Deputy. Chairman Hong Kong. @watew. Singapore DEPOSITS received for fixed periods at liberal rates Geo ‘A buthnot, Esq, James Campbell, 

Shanchai. Foochew. Santas. of interest, which may be learned on application. R yo F L. J. W. Fletcher, 
_—. ne. | Calentta. DAVID MACKIE, Manager. Col. Sir T. Gore srowne, Rear-hdet vs a 
Ningpo. iego. San Francisco . . 7 Yer on ..C.M.G. Carr Glyn, ©. Amey. | Manila. | London. (‘HARTERED MERCANTILE| *° Baxxexs. 

Saigon. BANK OF INDIA, LONDON, AND CHINA. Messrs Glyn, Mills, Currie, and Co. 
! The Corporation grant Drafts upon and negotiate 
| er collect Bills at any of the Branches or Agencies; 
| alse receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12monthscertain, 

| they allow 5 per cent. per annmn. 
} The Corporation issues Letters of Credit, negotiable 
| in the principal cities of Europe, Asia, and America, 

i i tures of 
The Directors are prepared to issue debentures, 

£100 and upwards for periods of 3 or 4 years, bearing 

interest at 4} per cent., or for 5, 6, or 7 yan ry their 

interest at 5 per cent., payable half-yearly ® 

Bankers by coupon. 4 
The ae of the debentures ts charged upon and 

issuing and payable out of the real and pe 

Incorporated by Royal Charter. 
Heap Orrice—65 Old Broa’ street, London, E.C. 

BRANCHES AND Svurn-BRANCHES. 
In Inpra Bombay, Calcutta, Madras. 
CEYLON Colombo, Kandy, Galle, Matale 
STRAITS SETTLE- 

SS SSS esses MENTS Singapore, Penang. 
| for the use of travellers. ; JAVA Batavia, Sourabaya. estate of the Company, whatsoever the same ae “ 

They open Current Accounts for the convenience CHINA .... Hong Kong, Foochow, Shanghai. ! from time to time, and wheresoever i# ma/ = time 
| of constituents returning from China, Japan, and JAPAN .... Yokohama. a including the capital of the Company for the 
India. the oKER: 3 calle debenture debt of 
They also undertake the Agency of constituents Bapasns. being un ed up, and the 

y un- 
. ' Bank of England. | London Joint Stock Bank. | Company is not to exceed the amount of such 

connected with the East, and receive for safe custody — called capital. pplica- | Indian and other Government Securities, drawing The Bank receives money on deposit, buys and sells Further particulars may be obtained — 
aioe ~ es on the ay as they fall due. Bills of Exchange, issues Letters of Credit and Cir- | tion made at the Offices of the Company, © of the ividends are payable in London on receipt of the | cular Notes, and transacts the usual Banking and | form of debenture can be seon— BY, “secretary. 
advice of meeting in Hong Kong, held in February | Agency business connected with the East, ontermsto | Board, THOMAS D. SAUNDERS, C ’ 
jad Aug t4 ' ‘be had on application. No. 12 King William street, London, B.0. 
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