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NOTICE. 

COMMERCIAL HISTORY AND REVIEW OF 1878. 
Ou Saturday next, March 8, we shall, in continuation of the 

Series commenced with 1863, issue a Supplement under 
the above title, containing a careful Digest of the leading 
Merchants and Brokers’ Circulars in the different branches 
of Trade, Returns of Prices, Accounts of the Banks of 
England and France, Appendices relating to special subjects 
of Mercantile Interest connected with the year, &c.; the 
objects of the Supplement being to place in possession of 
our readers a Ocunieretil istory of 1878 worthy of 
preservation and adapted for reference. 

The December Nwmber of the InvesToR’s MONTHLY MANUAL 
gives, m addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the last Three 
Years, the Latest Quotations for 1877 (so as to indicate the 
Exact Movement during the Twelve Months). a Complete 
Directory, the Names of the Markets where each Security is 
chiefly dealt in, a Financial His of the Year 1878, (in- 
cluding a Tabulated. Chronicle o ), besides Memo- 
randa relating to the Financial Position of Foreign and 
Colonial Governments, to Railways, &c., &c. In addition 
will be furnished the Names of Chairman and Secre- 
taries, or Managers, of the various Companies. A : . panies. 
Index is added for purposes of reference. Price 1s 

copious 

post, ls 6d, 4d 3 by 

OFFICE—340 Strand. 

METHODS OF ATTAINING LIMITATION OF 
i’ LIABILITY. 
re matters stand the principal Act of Parliament 
das. ting the constitution of those companies which 

re to place themselves on a footing of limited liability 
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is the Companies Act of 1862. It becomes therefore | 
advisable, since there is an undoubted desire on the part! 
of many shareholders in banks that their liability should | 
be limited, to look into some of the results which may | 
ensue if the existing unlimited banks of the country avail | 
themselves of the provisions of the Act which will regu-| 
late the matter, unless further legislation on the subject | 
takes place, which appears doubtful. 

The first point we will take refers to the further security | 
which the uncalled capital of the company is intended to| 
afford to the creditors,—that is to depositors and holders | 
of acceptances. This security will depend on the margin | 
between the uncalled amount on each share and the sum| 
paid on it. As we have previously observed the uncalled | 
margin may be trenched upon at any time. This may be) 
done from the best motives. The growth of the business | 
may require fresh capital to be introduced into it, and the | 
circumstances of the moment may render the issue of new 
shares unwelcome. The new capital thus raised may be of | 
essential service to the business, but the fact will remain | 
that in this case the security for the depositor will | 
have been diminished. The next point is that the| 
security which each bank will offer its depositors will 
probably differ very greatly in each individual case. Take, | 
for example, the case of two banks both carrying on much | 
the same class of business, both incurring much the same | 
risks, and both possessing similar amounts of capital | 
paid by the shareholders, but in the one case a small 
amount paid on a large number of shares, and in the other | 
a jlarge amount paid on a small number. Should a | 
time of difficulty arise the real security offered to the) 
public will be very different in the case of these two banks. | 
The one may offer a very sufficient, the other a very in-| 
sufficient, security. If these banks had been formed | 
on principles which fixed the liability of the shareholder | 
to a given sum beyond the amount of capital paid up, but | 
which could not be called for except in case of disaster, | 
the security offered would, as far as the uncalled capital | 
was concerned, not only have been uniform, but have been | 
far better. 

The third point which deserves notice is that according | 
to the Act of 1862, the method of transfer of the shares is | 
not directed by the Act itself, but is left to be fixed by | 
the regulations of each company. This, again, gives an) 
opportunity for great differences in mode of procedure 
between one company and another. And this difference 
may bea very great evil. Where a further liability exists | 
en a share, which may afford, and should afford, a basis of | 
security to others, it is the duty of the directors to watch | 
with the utmost vigilance to whom shares are transferred. 
In every case that we ever heard of the articles of associa- | 
tion give the directors of a bank power to decline to 
accept a transfer, if they think the substitution of the 
new shareholder for the old will not be conducive to the) 
interests of the company. But very few, indeed, are: the in- | 
stances in which we have known of any real restraint 
being put on the transfer of shares. We have indeed 
known boards of directors, and much to their credit, exer- 
cise this power, but it has been at the risk of inconvenience, | 
if not even of loss to themselves. Against such incon-| 

venience, and such risk of loss, directors should be | 

protected in the strongest manner possible. The exer-| 
cise of such a power is one of the most unpleasant duties | 
which a man can be called upon to perform. It is in the | 

nature of a trust, difficult to carry out, but essential to the i 
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safety of the public. It could not fail to strengthen the 

hands of directors if the performance of this duty were 

recognised in the statute by which their acts as direetors 

are regulated. The question is too important to be left 

to individual boards to settle for themselves. 

The great diversity of constitution between the various 
banks of this country has been and still is one cause of the 
existence of some of the weakest spots in our banking system. 

We would speak of the banking institutions of this country 

with the respect they deserve. Though last autumn and the 

winter have unfortunately witnessed events which will be 
for ever blots on the pages of our commercial history, yet, 
on the whole, the great majority of our banks have passed 

through a time of trial, the severity of which those only who 

know the unwritten history of the last few months can 

appreciate, in a manner deserving of very great credit. 

But still, since a change in the constitution of many of 

our banks is contemplated, care should be taken to make 
that change one for the better. The differences of con- 
stitution are, as we have mentioned, sources of weakness, 
‘and the increase and perpetuation of those diversities 
which would ensue from bringing our banks under the 
provisions of the Act of 1862 are in themselves sufficient 
reasons for inquiring into those provisions further before 
resolving to accept them. 

a 

ROUMELIA AND THE TREATY OF BERLIN. 
Tue fact that the Bulgarian National Assembly is 
sitting at Tirnova to determine upon the constitution 
under which the principality shall be governed is not 
calculated to reconcile the inhabitants of Eastern Rou- 
melia to the position assigned to them by the Treaty of 
Berlin. No matter how excellent may be the system of 
administration drawn up for them by the commissioners, 
they will still feel that they remain Turkish subjects. 
The arrangements made by the commission will only 
take effect when they are promulgated by the Sub- 
lime Porte; the frontier which divides them from men 
to whom they are united by race and religion will be 
garrisoned by Turkish troops; and if they show their dis- 
satisfaction with this state of things too openly, it is by 
Turkish troops that their discontent will be put down. 
It is idle to suppose that they will endure this state of 
things a moment longer than they are forced to endure it; 
and the confidence which Lord Beaconsfield has from time 
to time expressed in the exact and literal fulfilment of the 
Treaty of Berlin would be more intelligible, if he had given 
us some idea of what he imagines will be the controlling 
influence brought to bear upon them. It is possible, no 
doubt, that, when the time fixed for the withdrawal of the 
Russian troops from Roumelia actually arrives, neither of 
the States with whom it rests to encourage the movement 
towards union with Bulgaria may find it to their interest 
to take measures for immediately calling it into life. 
Russia may desire to gain credit for a scrupulous adhe- 
rence to the obligations imposed on her by the treaty ; 
Bulgaria may desire to be better prepared to take part, if 
need be, in a new war of liberation ; and both may wish to 
see what the chapter of accidents has in reserve, in the 
shape of customary delays or sudden haste on the part of 
the Porte. As regards Russia, indeed, we have always been 
of opinion that she has no motive for desiring the actual 
union of Eastern Roumelia with Bulgaria. When once that 
union is accomplished her influence both in Bulgaria and | 
in Roumelia will be greatly diminished. So long as they | 
are not united they will naturally look to Russia as the 
Power from whom in the last resort help is to be expected, | 
and this is precisely the attitude in which, if she could, | 
Russia would like to keep them forever. But though, from 
various causes, the evacuation of Roumelia by Russian troops | 
may take place on the 3rd of May, though in the absence of | 
any sign from the Imperial Commissioner the Bulgarian | 
Government and the Bulgarian Assembly may refrain from | 
exciting action, and though the Roumelians themselves | 
may be made to understand that the time for asserting | 

|their pretensions has not yet come, there are obvious | 
 eeouens why this can be nothing more than a momen 
truce. The expectation which Russia would like to keep 
| live among the Bulgarians and Roumelians will require 

agile: A 

to be fed, and if Russia does not supply the necessary 
nutriment, there is another Power that may be more 
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lavish of it. There is reagon to believe that the Austrian 
Government is not satisfied with the possession of Bosnia 
and Herzegovina, and the further extension southwards 
which is desired at Vienna might~be greatly furthered if 
the Porte were manifestly at a loss how to maintain its 

sition in the Balkans. It may be taken for granted that 
ussia will not sit still and see Austrian influence substi. 

tuted for her own in the territory which her own arms 
have freed. The Bulgarians again will be ata loss how to 
go on indefinitely with the preparations for a war the 
object of which is to upset an essential part of the Berlin 
Treaty. The Porte will have a clear right to remonstrate 
with them upon any obvious disproportion between their 
military establishment and the ordinary needs of defence, 
while at home the use which is to be made of the army 
will be an important element in the popular readiness to 
bear the cost of keeping it up. Even if Russia and 
Bulgaria could both be trusted to give no encouragement 
to agitation in Roumelia, it is in the highest degree im. 
probable that they will long retain the power to hold it in 
check. However disposed the Roumelians might be to 
postpone any overt resistance to Turkish authority, a single 
act of oppression on the part of the Turkish officials 
might in a moment change the whole state of affairs. 

The Times correspondent at Tirnova hints that the 
signatories of the Treaty of Berlin may shortly be asked 
to rescind the clause which secures to the Porte the right 
of garrisoning the Balkans. If this were done, he is 
of opinion that the danger of disturbance in Eastern 
Roumelia would be for the time at an end, and that the 
moderate party among the Bulgarians would gain the 
control of the Assembly. This: concession is, of course, 
represented by the Times correspondent as being “ more 
“ to the interest of Turkey than any one else.” The Otto- 
man Empire, we are told, “is doomed, unless it can have 
“ immediate and long continued rest,” and it “ never can 
“have rest while its army oceupies a position in the 
“ Balkans where it can only serve the purpose of an irri- 
“tant for the populations on all sides of it.” In 
fact, the abandonment of the Balkans would onl 
be a further step in that process of consolidation by whic 
Turkey has already profited so greatly. We are so dis- 
tinctly of opinion that the separation of Bulgaria and 
Eastern Roumelia cannot be maintained, and that any 
attempt on the part of the signatories of the treaty to 
enforce it can only bring about disastrous complications, 
that we should welcome any measure which pointed 
towards the peaceful accomplishment of an inevitable 
result. But it is useless to deny that the difficulties 
in the way of the repeal of the article in the treaty 
which allows the Turks to garrison the Balkans are 
very serious. It is true that the security which 
the possession of the Balkans by the Turks is imagined 
to give to Europe against the advance of Russia is 
illusory ; but nevertheless, so long as the Powers are 
to play at supposing it a barrier, they are excused from 
the necessity of devising a more substantial one. When 
the game is admitted to be over, it will be seen 
that the Congress of Berlin has really effected nothing, 
and that the real work of making even a temporary 
and provisional settlement of the Eastern Question is 
still to be begun. This may be a wholesome revelation for 
Europe, but it is none the less a startling one; and the 
same motive which led the great Powers to shut their eyes 
at Berlin may induce them to keep them shut some little 
time longer. Especially is this the case with our own 
Government. No other Cabinet is so deeply interested 
in keeping alive the Treaty of Berlin, because no other 
has professed so robust a faith in its vitality. Even 
Lord Beaconsfield’s ingenuity and coolness would be hard 
pot to it the day on which he had to tell’ the House of 
ords that her Majesty’s Government had thought it wise, 

in the interest of European tranquillity and of the integrity 
and independence of the Ottoman Empire, to consent to 
the repeal of the 15th Article of the Treaty of Berlin, and 
to advise the Sultan that the security of his capital would 
be sufficiently provided for by the maintenance of a strong 
garrison at Adrianople. At the same time, it is, im our 
judgment, perfectly clear that, if the Roumelians choose to 
resist the reoccupation of the Balkans by the Turks, some 
such announcement will in the end have to be made to 
Parliament. In that case nothing can be gained, ious 



ee 
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lost, by not taking the revision of the Berlin 

-— ee nami umelia, into immediate considera- 
: T The difficulties attending the process will not grow 
: “oe by postponement, and the inevitable meal off 
humble ie which awaits the English Cabinet will not be 
sweeter aaa it is taken at the bidding of events instead 

of at their own instance. It is better that they should 
propose to undo their work than that they 

should have to look on while it is being undone by others 

for them. 

THE REINFORCEMENTS FOR SOUTH AFRICA. 

We cannot say that we have been favourably impressed by 
the arrangements made for the despatch of reinforcements 
to South Africa. The daily papers have been full of 

tulations at the readiness and self-devotion of the men, 
at the splendid appearance of the troops, and at the 
rapidity with which England has asserted her ability to 

chastise an unexpected enemy on the other side of the 

world; but we cannot be blind to the weaknesses which 

the answer to a sudden demand revealed. The authori- 

ties in South Africa, though stunned by an unexpected 
and severe military disaster, and though alarmed for the 
safety of two colonies—the Transvaal and Natal—still 
asked only for a very small force, 6,000 infantry and a 
brigade of cavalry, a fourth of a continental corps 
darmée. That was, from any point of view, a moderate 
demand, nor was it large when compared with the force at 
our disposal. The British Government is spending at 

j\least thirty millions a year—fifteen millions at home, and 
fifteen millions in India—upon its army, and frequently 
boasts that it controls 300,000 regular troops, besides 
militia and volunteers; but, nevertheless, a demand for this 
small portion of them caused a perceptible strain upon its 
resources. Nothing was ready. Not one single regiment 
was ina position to sail at once. The greater number 
of regiments were without sufficient men for the 
lowest estimate of their requirements, and some of them 
were absolutely without half their numbers, and 
had to be filled up with volunteers from other 
regiments. The consequence was so much delay 
and confusion that the reinforcements will not all 
be on their way within twenty days from the receipt of 
the demand; that all arrangements have been hurried, 
and many requisites forgotten ; and that the majority of 
the regiments are, so to speak, new, the men being un- 
acquainted with their officers, and the officers with their 
men. One regiment in particular is so full of volunteers 
that it is just as if it had been resupplied with officers a 
week before embarkation. Instead of the machinery 
being nearly self-acting, it was only made to act at all by 
excessive exertion on the part of the headquarters staff, 
who were almost as much over-worked and over-worried 

jas if the country had suddenly been plunged into a great 
war. It may be doubted, indeed, whether if the demand 
had been a serious one, the machinery would have worked 
at all; whether after all our reforms and improvements and 
expenditure, the great feat of 1857, when we sent 75,000 
men for the reconquest of India, could have been re- 
peated. 

This is a most unsatisfactory state of things both to 
the army and the public, and the more so because of the 
following circumstance. No portion of the demand fell 
upon regiments not expecting foreign service. All which 
were sent were on the list of regiments supposed to be ready 
for foreign service ; all had been led for two years to expect 
that active service might at any moment be required of 
them ; and all were supposed to have benefitted by the six 
millions voted with the avowed object of making the readi- 
hess complete. Nevertheless, so far from the War Office 
being able to send 30,000 men to Turkey at three 
days notice, it was not able to send 8,000 men to South 
Africa without a fortnight’s delay, and an amount of hurry, 
expense, and confusion, which old officers regarded with 
absolute dismay. The public, if it knew the facts, would 

> €ven more alarmed, and for once it is able to judge 
Without the help of experts on the reasonableness or un- 
reasonableness of a military complaint. There can be no 
sufficient answer to the allegation that with all our costly 
military organisation, there are not 10,000 men kept in 
eo readiness in Great Britain for instant service. 
xperts may point out, and no doubt will point out, 
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that short service tends to produce great gaps in the 
supply of men; that all regiments cannot with exist | 
ing means be kept up to full numbers; that it is more! 
important to keep up cadres than to keep over-full 
pay lists; and that, in short, complete readiness and 
the English system of providing for the army are mutually 
incompatible. That may be all true, and to all that we 
shall not, on behalf of the public, make any reply. But 
all that does not affect the complaint, which is that the || 
unreadiness which is perhaps unavoidable for part of | 
the army is allowed to extend itself to the regiments next || 
on the roster for active service; that with possessions in 
every part of the world, little wars continually arising, the | 
fear of a great war hardly passed away, and one minor | 
war already on hand in Afghanistan, we had no force) 
whatever in readiness for immediate active service, no 
corps d’armée, however small, as completely equipped as if 
it were in the field. There is no “army” however small, | 
ready to meet anenemy at three days’ notice. Whatever] 
the excuses for the unpreparedness of the rest of the army, | 
that particular omission must be inexcusable. The public) 
may not be able to judge of the best organisation for 
armies, but they are able to judge of the ends for which | 
that organisation is maintained, and one of those ends is| 
ability to meet at once any sudden or unexpected| 
danger of an extent within reasonable anticipation. 
One corps darmée of 30,000 men of all arms ought to be | 
permanently so ready that after three days warning, a| 
telegram ordering it to start could be at once obeyed.) 
Nor, if the grand cause of delay is the necessity of filling} 
up the ranks, ought such an arrangement to be difficult. | 
Let every regiment as it reaches the place on the roster | 
where it is in turn for active service, be filled up at once, | 
and kept filled up until its term of preparation is over. | 
It must be as easy to call for volunteers in good time, as | 
to call for them when time has almost expired, nor need | 
the service be left dependent upon so-called volunteering. | 
That arrangement cannot be beyond the means at the| 
disposal of the War Office, or if it is, let the Govern-| 
ment ask for the funds necessary to place the de-| 
partment in the required positien. The country would | 
far rather vote a million a year extra, and be sure that it! 
had always a small army truly ready — ready in the| 
opinion of experts and of the men themselves, than save | 
the million at the cost of knowing that fifteen millions | 
were, as regards readiness, spent uselessly, and pro tanto} 
thrown away. Why should not two camps, say, with ten 
thousand men of all arms in each, be kept perma-| 
nently in campaign order, with every regiment full, | 
all supplies marked for shipment, leaves granted only | 
on emergencies, and everything prepared, down to} 
the mens’ boots, for departure on service. Less) 
than this is not a state of preparation, and it is for a 
state of preparation, and not merely for the existence of | 
an army which with time and effort can be placed in a 
state of preparation, that the country intends to pay. | 
There is no reluctance whatever to provide the necessary | 
funds. All that is wanted is a clear perception of the} 
moderate and reasonable end to be secured, and a> 
determination to secure it whatever it may cost. As a 
matter of fact, the War Office always does secure the 
ends it specially desires, and it ought to desire this first— | 
that no summons, not of the very first class, no summons | 
from a possession of our own, should ever find the depart-| 
ment unprepared for action as immediate and effective as_ 
if a riot were to be put down in a neighbouring manufac- | 
turing borough. Such a state of preparation may be im- | 
possible for the whole army, in spite of our great expendi- | 

| 
' | 

| 
’ 

el 

ture upon our very few men, but it is at least possible for 
a force which a Prussian staff officer would regard only as) 
an important detachment. We trust that attention will | 
be called to this subject in Parliament, and that Colonel | 
Stanley will be made aware that something more 1s| 
required of his office than a readiness to furnish Parlia- 
mentary excuses. 

BUDGET PROSPECTS. | 

Tue statement made by the Chancellor of the Exche- 

quer in introducing his supplementary estimates 

enables us to forecast with more than usual accuracy 

the nature of the forthcoming Budget. And first * 

to the current year, two things are to be noted—t | 
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revenue it is now expected will fall short of the 
estimate, and the expenditure will considerably exceed 
it. In the income Sir Stafford Northcote now looks for a 
deficiency of about 1,000,000/, while the expenditure during 
the present year on account of the Zulu war will swell the 
expenditure by about 1,500,0007. Against this increase in 
the expenditure, however, has to be placed a saving of 

| 400,0001 which it is now expected to effect in the antici- 
pated cost of the war in the Transvaal, and apparently it 
is oe that there may be some cutting down of 
expenditure in other directions. We may therefore place 
the excess expenditure for the year at, in round numbers, 
1,000,0007, and adding to that the anticipated falling off 
of 1,000,0007 in the revenue, we arrive at a probable 
deficit of 2,000,0001. This is of course in addition to the 
4,307,0001 of expenditure which was left uncovered in 
August last, so that at the close of the year there will be 
jemnons 6,307,0001 of money spent for which no real 
provision has been made. Sir Stafford Northcote objects 
to all this sum being spoken of as a deficit. The House 
of Commons, he says, authorised him to spread the repay- 
‘ment of the 4,307,0001 over the next two years, and he 
thinks therefore that it should be left out of account in 
‘the meantime. But whether it be called deficit, or merely 
‘uncovered expenditure, matters little. The money has been 
-spent, and in some way or other it must be provided 
for. It would be far better that, in view of the altered 
state of affairs, the arrangement come to in August last 
should be revised, and the whole of this incubus of un- 
funded debt dealt with in a business-like way. Supposing, 
however, that that arrangement is permitted to stand, the 
ensuing year, it has been seen, will probably open with a 
deficit of about 2,000,0007. But, im addition to this, 
allowance will require to be made for the dwindling con- 
dition of the revenue. The Chancellor of the Exchequer’s 
| plans for dealing with the uncovered portion of last year’s 
\vote of credit are based upon the assumption that next 
_ year’s revenue would come up to the estimates for the pre- 

og sent year. Now that the chief sources of income have 
ae lost their elasticity a smaller revenue must be calculated 
ae ‘upon, and by whatever amount the estimate is reduced, to 
15% that extent the opening deficit will be increased. Then 
Wr the supplementary estimate of 1,500,000/ for the Zulu war 
ae is intended to cover the expenditure to the 3lst March 

That the war will be concluded then is in the 
highest degree improbable, and next year’s Budget, there- 
fore, will, in all probability, require to provide for an 
‘additional outlay on this account. There is, moreover, the 
| Afghan war, for which no provision has yet been made, and 
|the project of advancing to India a loan of not more than 
| 2,000,000], free of interest, involves, of course, some 
expense. The probability, therefore, seems to be that in 
| April next the Chancellor of the Exchequer will require to 
add about as much to the taxation of the country as he did 
be Apnil last. That after his previous assurances he will 
‘again seek to lay the greater portion of the burden upon 
|| the payers of income tax is not likely, and the prospect of 
|some revision of the general taxation is certain to disturb 
,trade during the remainder of the fiscal year. It is in 
| disturbance of this kind [that the financial faint-hearted- 
‘ness which seeks to evade and postpone liabilities, instead 
\of meeting them fairly and honestly generally ends. 

| only. 
i 

| THE LONDON DISCOUNT COMPANIES. 
YEAR 1878. 

RESULT OF 1878 COMPARED WITH THE YEARS 1871-77, 
AND IN GREATER DETAIL WITH 1876-7. 

counts of the public Discount Companies in London, and 
on this occasion it will be found that the changes indi- 
| 
cated and the results shown are of a remarkable character. 

5 As a needful preliminary, we have to repeat the observa- 
"} tions made on former occasions :— 
7 | Besides the three public Discount Companies, there are in Lon- 
7 don, as is well known, twenty or thirty, or even more, Discount 

| Houses and Agencies—some of them of the highest credit and 
lal 

ote . ao fee ee 

largest resources and experience—by whom is transacted by far 
the most considerable part of the discount business arising within 
and without the metropolis. All the banks and bankers also dis- 
count bills for their customers as part of their recular business. 
The transactions of the three public Discount Companies include, 

ao 

Pope 

We present our usual analysis of the reports and ac- | 

' 
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therefore, the smallest part of the business actually done. Still, 
the accounts of these Companies are the only means by which it is 
possible to ascertain from time to time the progress and results of 
this description of business. 

In former years we have estimated that the resources and opera- 
tions of the private firms might be approximately ascertained ag 
being equal in the whole to seven concerns of the same average 
magnitude as the three public eapeee In other words, taki 
the ave of the figures of the public companies, and multiplying 
by ten, will probably give a fairapproach to the entire facts of this 
branch of business in London. e freely admit that this is an 
estimate only. We continue it, however, because we have not 
been able to discover a better guide. The tendency of late years 
has been towards an increase in the number of private discount 
firms and agencies rather than towards the growth of one or two 
concerns with the conspicuous position occupied so long by 
Overend, Gurney, and Co., and there cannot be any doubt that the 
diffusion of discount business among several competent competitors 
is a state of things far saferand more natural than its concen- 
tration in a few hands. 

(A) Lonpon Discount Companres—1871-78—Capital Paid up, 
Reserves, and Dividends and Bonuses Paid. 
(000’s omitted ; thus, 797, = 797,001, and 4, = 4,001.) 

| National Discount 

SSS 

oe 

General Credit | United Discount 
(1856). (1866), (1865). 

Dates Div. | Div. | |Div. | 
\Capital Resrve | and Capital) Resrve and Capital/Resrve and | 

'Bns |Bns | Bus | 

\ lo a lel lw | 
> | ‘® 2 0 | A 

£ | ip. a. | £ ad Ip. a. £ £ a. | 
1871—30 June ......... 797,, 497,;18 — | — |—)| 1, 4,| 8} | 

end » | om » | 1,500, “mi 70: te 

1872—30 June ......... 900, | 500,| » — — |—/| 17,/ @, | 20 
31 Dee. ......... P oz » | 12/|| 1,500,) 115,| 7 | 287,/ . | 6 

} 

1873—30 June ......... Ye » (ai — — |i—| | 25, | » 
$1 Dec. ......... | c » {15 || 1,500,! 150, 6 | 300,/ , | 5 

| 
1874—30 June ......... ‘s AML = 1 — 1ST |Z oe 

aioe \..5. : ar » | 18) 1,800, | 160) 10 | oe 
| 

1875—30 June ........ Perea 400, | 10 — | — |—|| » 35, | 6 
81 Dec. ......... ee 410, | ,, || 1,500, | 200, | oa. oh 

re-00tens......) 6 | le P= 1 = [Tw Pee 
Oe, cued a 427, » 1,500, | =| 5 i] o lw 

1877—30 June ......... | ae ee oe ewe 40,| 8 
31 Dee. ........ |» 460, | » | 1,500, | 10, | 5 |) » 50, | 7 

} i} | 

1878—80 June ......... | 472, | 12) — —- i- | ° 8 
ND cial . » | 10 || 1,500, | 100, | 4 || _ 20, | nil. 

Nors.—The subscribed capitals are:—National Discount, 846,001, in 351 shares, 
with 5! paid, now selling at 8}; General Credit, 1,500,000I, in 10! shares, with 71 10s 
a now selling at 5}; United Discount, 300,000l, in 15l shares, with 61 paid, 
selling at 4. 
The General Credit publish their detailed accounts only at 31 December. Their 

Reserve was re-adjusted in 1870. 

The dividends are less: the National Discount 10 per 
cent. instead of 12 per cent., at June, 1878; the General 
Credit 4 instead of 5; and the United Discount nil instead | 
of 8 per cent. 

The capitals and reserves are as follows :— 
(B) Loxpon Discount Companixs—1871-78—Deposits, and Cash 

and Government, &c., Securities. 

(000’s omitted—thus, 9,570, = 9,570,0001; and 63, = 63,0001.) 

Cash and Government and | 
s. Other Securities. 

Dates. ——$ $$ — 0 
National; General ; United | National; General ; United 
Discount! Credit. Discount Discount) Credit. | Discount i 

£ £ £ £ £ | £ | 
1871—30 June ............ 9,570, — 2,261, 150,/ — 63, 

GID, <ciectinatbogil 10,774, 7,342, 2,471, 1,507, | 659, | 53, 
| | j 

1872—30 June ............ 9504, — | 32,767, 1,935, | — | 93, 
| “Ye 11,051, | 6,366, | 3,090, | 1576,| 740, | 77, 

1873—30 June ............ 10,149, | — 3 2,805, i 2,078, 8 48, 

ee 9,661, | 6,335,| 2335, || 1,735, | cr OOgR 

1874—30 June ............ 1070, — | 3,149, | 2,030, _ 7, 
TE BGG iia: | 9,569,| 5,105, | 2,278, || 1,778,| 744, 33, 

1875—90 June ............ | geso,| — | 2g,]| 11g, 1% a 30, 
SR Dee iain... | 8,201, | 4,050, | 3,873, || 1,648, | @31, 42, 

1876—30 June ............ | 7105,| — | ~4590, } 1,256, — 63, | 
BO vesieis..c. | 7,785,| 4,797, | 4,424, || 1,670, 740, 44, | 

1877—30 June ............ 8,987, — | $760, |} 1,606, _ 49, | 
Ps ptvereivass | 8,860,| 5,637,/ 3,610, 1,550, 562, 65, | 

} ' | | i 

1878—30 June ......... at ei ae 3,053, || 2007,} — | 4% | 
31 Dee. .......... | 6749, | 1,869, | 2,041, || 1,372, / 608, | 4 

Credit, 20,6001 ; United Discount, —. 

The striking feature in this table is the fall in the 
deposits of the three companies from 18} to 10} millions, | 
or not far short of 50 per cent. The fall at the National 
Discount Company is, say, 3 millions out of 10; at the 
General Credit nearly 4 millions out of 5}; and at the 
United Discount from 2 to 1! millions. | 
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tor, speaking from the chair of the National 
= i Verred as follows to this fall in the deposits :— 

Discou the failure of the City of Glasgow Bank on the Ist 

1878, did not affect us, but when the whole of the facts 

’ known, the feeling of distrust was so intensified that 
e of the funds in our hands were called in. After a time the 

Sat trust ap to be blowing over, and we were getting into our 
nsual line of business, when the failure of the West of England 
Bank, on the 7th December, made things ten times worse than 

been before. The funds at our disposal—that is,on deposit— 
they aaeich a make our profit, were rapidly reduced, and we ended 

1878 with a reduction of 33 per cent. in our deposits, as appears in 
bBo seacsKas We have not had occasion to seek assistance 

caaben but by bills falling due, and calling in loans on securi- 
ties, we were able to meet the large demands upon us without 

strain or difficulty. 

It is quite true, as Mr Chaytor says, that as the alarm 

‘ntensified towards the close of the year, the mercantile 
and banking depositors with the discount companies with- 

drew their money; and either kept it by them in bank 

notes, or lodged it for a time with the Bank of England, 
and hence arose in a large degree the extreme tightness of 
the money market outside the Bank of England. The 

usual supplies of money were taken away from the dis- 
count companies, and ina less degree from the bankers ; and 
the Bank of England had the satisfaction of deriving 
very considerable profit from the state of alarm. In point 
of fact, the Bank of England was enabled for a time to 
reduce the outside market to inaction by using against it 
its own money. 

All discount companies and discount houses are, with 
but very few exceptions, more or less “locked up” with 
the acceptances of the City of Glasgow Bank. The banks, 
asa rule, are less heavily implicated. According to pub- 
lished details acceptances of City of Glasgow Bank are held 
by banks and discount companies in London, as follows :— 

£ £ 
London and County Bank ...... 168,000 | United Discount Company ...... 219,000 
London and Westminster Bank 114,000 | National Discount Company ... 156,000 

City ROE 6-5. dete ethetedhacale 18,000 | General Credit. ..................... 47,000 
IG TNR Ss sxcssconecteasccacsd 12,000 

312,000 422,000 
These figures make 733,000/. In addition to them are 
other amounts held by London banks. The India and 
Australian Banks are said to hold about 350,000/, and 
400,0001 is said to be held in Scotland. Private bill 
brokers in London are known to hold in the aggregate a 
large amount. But in order to make up the 2} millions, 
which is the declared total amount of the City of Glasgow 
Bank acceptances, there remains an unascertained margin 
of considerable magnitude. 

In most of the cases there is probably some collateral 
security available to cover any deficit in the acceptances 
themselves, and it is still confidently said that the liquida- 
tion of the City of Glasgow Bank will yield 20s in the pound, 
that is, 13s 4d beyond the 6s 8d already paid. Such a 
result is only possible if the liability can be extended to 
every one involved, including in this every one standing 
in the position of trustee. 

Looking at the whole of the facts, and at the high credit 
which, by nefarious means, the City of Glasgow Bank con- 
tinued to keep up till the very last moment, it cannot be 
said that there was any want of ordinary judgment on the 
part of the institutions who now find themselves in the dis- 
agreeable situation of large holders of those Scotch accept- 
ances. But the natural fruits of the lesson will scarcely 
be lost in preventing in future any excessive investment 
in the paper of any accepting bank. 

The next table (C) gives the usual general abstract. 
C) Lonpon Discount ComPaNIES—1873-78—Progress of Total 

Means held as Capital, Reserves, and Deposits by the Three 
Companies, as above. 

(000’s omitted ; thus, 2,6501 = 2,650,0001). 

| 

31 Dee. | 31 Dec.,| 31 Dec., 31 Dec., 31 Dec., 31 Dee., 
Description. 1878. 1877. 1876. 1875. 1874. 1873. 

i : : £ £ £ £ 
vital Pap... ec. 2,650, | 2,650, | 2,600,| 2,600, 2,600, | 2,600, 

OB . no. csvorscseivedsb dboaliseres 590, 610, % 645, 685, 675, 

i 3,240, | 3,260, 3,245, | 3,285, | 3,275, a NN Oe 10,659, | 18,127, | 17,006, | 16,124, 16,947, 18,251, 

Total means .............. 13,899, | 21,387, | 20,268, | 19,369, | 20,232, 21,606, 

II Pee a 
A ; . Verage of 3 Companies ...... 4,633, | -7,129,} 6,754, 6,456, 6.744,| 7 

: Til. eee eee ee. ee eT 

nteoeat Sty) 7 mare) Ra ted 
10) at came aeaiee 5| 40380, | 71,290, | 67,560, | 84500, | 7,440, | 72,020, 
ee 

ee, 
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iu Dee.,|31 Dec.,/31 Dec. 31 Dec., 31 C., i$ Description. 1878. | 1877. | 1876.-| 1875. wa” ee 
IV. mins. ml ' s | 

Equal Fe Rn i pce | ns mins. | mins. | ming. 

Brinson] | | e oun to a 526, 496, 7 5 
total discount per annum | ‘basen -_ —_ 08 I ieecSoccn hc ee | 

v. “se 2 . 
Leaving to fall due at each | e we, ; 

of the 300 working days 1,753, | 1,653, | 1,580,| 1,646, 1,684, | 
_ (say) isi tetahe lala cetrreaeen iais 

Norg.—In this table (C) the paid-up capital and reservee, and the deposits held 
by these three public discount companies are first set out, and then, as already 
stated, we assume that the private discount houses may be represented by snp- 
posing the existence of seven public similar averages, making ten in all. We 
adopt 50 days as about the average unexpired time of bills under discount. The 
“turn over,” therefore, of resources is seven times in the 365 days. This total 
turn over” leaves a proportionate sum to fall due on each of the 300 working 

days of the year; and this proportionate sum represents one of the specific and 
compulsory obligations of the money market on each of these days. 

In (D) we give the details of profit and loss and ex: 
penses of the six half-years, 1876-78 :— 
(D) Lonpon Discount Companigrs—Years 1876-78—Profit ana 

Loss Results, with the Percentages on Deposits held of the. 
several Classes. 

(In cols. 1 and 2 the 0,000’s are omitted ; thus, 801;= 800,0001, and 42) = 420.0001.) 
engl ubsniaieanctininoe - eign 

ee | 3 4 | 58 6 7 8 9. 10 
i 

Paid-up. | Half- Computed Results. 

sence | Years Profits, 'Taterest| 

aié | Company. and | leas | 4%. on | Yielded by Ex- (OnDe- 
=\s$| Rebate, C@pital) Deposit yenses. |posits = z | Years. || ya e.| and | eposits, penses. posits, 

Sie i |Reserve | 
— i] | | a ie aes 

e| e| | Pog ee) oe fe ee: -g Pn. 
I | | | LT ee Ss ¢ 

80| 42 |Natl. Disent.|’'76, Jne.| 57,200 | 24,400 | 32,900) 9 3 8670; 2 5 
» | Dec || 60,100 24,600 | 35,500 9 1 9010 2 3 

| i 
} i | cnemmnng elheriomnens 

| || 117,300 | 49,000 | 683,300 18 4 17,680 4 8 
| | | ae ee — 

85 45 "77, Ine.|| 60,900 | 26,000 | 34,900 7 9 9500 2 1 
» | 46| Dec! 60,000 26,200 | 33800 7 7 9200 2 1 

| | 120,900 | 52,200 | 683,700 15 4 | 18,700 4 2 
i| —— || = > = 

» | 47/| 78, Ine.| 69,000 | 26,400 | 42,600 | 8 7 9500 ' 111 
ote Dec); 55,300 | 26,400 | 28900 8 7 9,600 210 

: rae 
| | 124,300 | 52,800 | 71,500 17 2 19100 4 9 

| l set 
30 | 3 | Unitd, Disct. ’76, Ine! 18,190| 6,600 11500 5 1 5400 | 2 4 
had Dec| 22,800| 6,600 16200 74 5400 2 5 

|| 40,990 | 13,200 27,790 12 5 | 10800 4 9 

= 4 "77, tied 25,000 | 6800 18200 9 8 5600 | 3 - 
” 5 Dec} 15,000} 7,000 8000 4 5 5.500 | 3 

| 40,000 | 13900 26200 14 1 | 11,100. 6 
| eee RES porn onreaae A — - 

oe Eas "78, Ine.) 19,100 | 7,000 12100 710 580) 3 9 
Re ie | Dee!) 5,000} 6400) — — 5500) 5 4 

| i a 

| | 24,100 | 13,400 10,700 — 11,300 | 9 1 

I err Sr 
150| 20|\Genrl.Credit|’76, Dec || 98,600 | 68,000 | 30,600 | 12 9 | 19,100; 7 11 

» | 10! "77, » || 86,000 | 64,000 | 22000, 7 9 || 17,600 6 2 
bw | 78, 5, || 76,400 | 64,000 | 12400 13 3 | 17,100 18 3 

ae ee Ra te MR SE ae EE gaa ee es a 

| : x oo , 

244| 54 |lTorans ..... 1870 || 293,500 | 119,200 |184,300 | 2110 | 13500 5 4 
» | 57] "71 || 347,000 | 120,800 [226200 20 3 280 4 2 

254) 65) | 72 ||330,800 | 124,480.| 203,320 18 11 | 4550) 4°5 
2,60| 67 || | °73 || 295,000 | 131,000 |170,000 16 8 | 46300) 4 7 

a 69 1 | 4 | 394,000 131,400 | 262,700 31 - 50,590 5 il 

» | 651) 1875 || 252,000 129.400 122600 15 2 51000! 6 3 
» | 66| "76 || 256,890 | 130,200 |126,690 1410 | 47,590 5 7 

265! 61) "77 ‘|| 246,900 | 130,000 | 116,900 12 11 47,400 5 
» | 59} "78 || 224,800 | 130,200 | 94,600 | 17 9 17,500 8 10 

Norre.—This table may be read thus—For the year 1878 the National Discount 
Company made 124,300! profits after providing for bad debts and rebate at end of 
year, and paying interest to depositors. Towards this result the paid-up capital 
and reserve contributed, at the assumed rate of 4 per cent. per annum, 52.800! 
leaving 71,500l as yielded by the business, or equal to 17s 2d per cent. per annm 
on the amount of deposits held. The expenses were 19,100!, or equal to 4s 9d p 
cent. per annum on the deposits—leaving, therefore, 52,4001 (or 12s 5d per cent. per 
annum on the deposits) as the net profits of 1878. The same formula applies to the 
other cases. 

At Dec., 1878, the United Discount Company did not show any profits on depo- 
tits, after allowing the 4 per cent. on capital and reserve. In all the cases, thy 
percentages both of profit and expenses are greatly aifected by the very consicer- 
able fall in the amount of the deposits held. 

The following short abstract (Da) will render plainer 
some of the results of the large table (D) :— 
(Da) Lonpow Discount Companres—1875-78—Rates of Pref 

per Cent. yielded by Deposits held, when separated fi 
Capital and Reserve. 

National Discount. Ger!) United Die 
Year Credit. rs 

| June. | Dec. | Year. || Year. | Jume.| Dec. | ¥: 

ls dis dis ad s d s dis s 

NIE es canine secenrvicevetocnens 1 4| 89/901) 83} 69) 4n HS 
I oe ccaildonse icine ten [9 S|} O2R|/wefis 9) Sip7s B 

ca is tas cdiaieas 7 ol 77/6 437 9' 98 
"78 .. Sst aets 3 

‘| 

| 

} 

| 
| 

tee 
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Table (E) compares the profit and loss results of the 

Discount Companies with those of the Joint Stock Banks: 
oe (E) Lonpon Discount CoMPANiEs and Lonpon JOINT Srock 

ie Banks—(A)—Entirely Metropolitan—1871-77—Comparative 
be, * Results of Profit and Loss Operations in the Eight Years. 
$e. i l ! 
De i 2 ca eo 5 6 7 8 9 

BAS Pratite per Gout! ; rr r Vent. | 

ae on Deposits after Expenses of | Annual Net 
Be | Deducting Management. Net Profits (Profits Afforded 
ne? Years Interest Allowed Per Cent.on | by Business on 
ie Ended and Rebate, and| Per Cent. on Deposits. Paid-up Capital. 
. wr 16 % on Capital | Deposits, 

~~ Dec. 31. and Reserve. 
-s 
és Joint |Disco’nt| Joint |Diseo’nt Joint |Disco’nt| Joint |Disco’nt 

re : Stock | Com- || Stock | Com- || Stock | Com- Stock | Com- 
8 Banks. | panies. | Banks. panies. || Banks. panies. Banks. | panies. 

7: 1 | | 
ay s 4) « @F os €} sais als a % % 

1871 33.6) 0 3) 11 2) 4 2] 2 9) 16 1 v4 7 
: ies “7) Bll 10 2; 45) 2 5; 4 6; 12 63 

:. 33.7); 16 8 lu - 47} 2 7) 12 1 13 42 
ees 32 4) 31 -|| 10 2) 511] 22 2) 2 1) 15 ~ 

75 ooo) 33-7) 1 2} 11 | 6 3|| 2 9| 811 ll 2 
76 29 4) 10) M1) 57] 7 4) 938) 7 3 

3210} 1211|| 13 5| 5 3] 19 4/ 78] & 23 
3710| 17 9/1 1446| sunil 36! 810!) 9 13 

Nore.—This table is formed on the principle of measuring the profit and loss 
| results in the ultimate form of the percentage on the cash deposits, aiforded by 
the figures after deducting interest at 4 per cent. per annum on paid-up capital 

| and reserves; the amount allowed for interest and rebate; and debts and de- 
preciations. Cols. 2 and 6 give these percentages for the joint stock banks (see 
Economist, Feb. 1, 1879) and cols. 3 and 5 for the discount companies. The re- 

| sults in cols.8 and 9 must of course be increased by the (say) 5 per cent. per 
| pom on paid-up capital yielded by the investment of that capital, as enlarged 
| by the reserves. 

In 1878, therefore, the average available fund for dividend would be 5 plus 1}, 
| equal to 6} per cent., for the discount companies, and 5 plus 9} , equal to 14} per 
| cent., for the joint stock banks. 

it need hardly be pointed out that the chief reason of the higher rate of profit 
| obtained by the joint stock banks on their deposits arises from the circumstance 
| that while the banks hold large amounts of money on current account, free of 
| interest, the discount companies have to pay interest on the whole of the funds 
| left with them. 

| The great fall in the volume of the deposits with the 
Se: Disedunt Companies, considerably disturbs the percentage 
? | figures of (E) by rendering the percentage of profit appa- 

7 rently higher than it really was. Still, thehigh rates durmg 
\the last three months of 1878 must have been beneficial. 

The chairman of the General Credit Company explained 
to his shareholders that out of the total paid-up capital 
of 1} millions, about half a million has become tempo- 
rarily “locked up” in the Buenos Ayres and Campana 

| Railway ; and the history of the transaction,as given from 
| the chair, is instructive as a fair sample of the perils of 
the sort of operations which have unhappily prevailed too 
extensively since 1862. It appears that the first advance 

st was 400,000] to Messrs Clark, Punchard and Co., con- 
' tractors in a large way of business, and at that time 

sete | 77 
-< 

} 
' 

i + } 

t a | engaged on this South American Railway under concessions 
a | from the Government of Buenos Ayres. The chairman 
Fie isola the meeting that “ when the advance was originally 

“ made, it was presented as legitimate and sound business, 
“and everything which could be desired as an advance 
“ upon a railway by which we were to make a considerable 
“sum of money. But the contractors (or borrowers) be- 
“ come embarrassed, and we had to consider whether we 
“ would lose what we had advanced, or protect it by pro- 
“ viding further advances.” The advances were made, of 
course, and it is now hoped that after a time, longer or 
sherter, the traffic of the line will render its bonds and 
shares saleable, and so bring back the half million of 
| money. The obvious moral is, that when parties, who 
have taken large and distant contracts, appear as borrowers 
\of a very considerable part of the necessary outlay, they 
| should ‘be regarded as proposing business of the most 
hazardous character, and be dealt with accordingly. 

The following (F) is our usual final table :— 
(F)Turee Pustic Discount Compantgs, as above—Final 

Results—Total and Average of Each Year, 1875-78 

© . " 

} 

my" 

| Cash deposits -ccanseseee 10,659,000 |18,127,000 2.006,00 16,124,000 

Details. 1878, 1877. | 1876. | ° 1875. 
_—_—_—_—__—_"| a | 

: £ Te ae | £ 
7 | Capital paid up ne nitanbiaita 3,240,000 | 3,260,000 | 3,260,000 3,245,000 
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BUSINESS NOTES. 

Usance or Bitts From tHe East.—Several of the 
principal banks doing business with the East, including 
most of our Indian banks with London offices, and the 
Comptoir d’Escompte, have joined in recommending that 
a usance of four months’ sight shall, for the future, be 
the maximum with respect to bills from the East, instead 
of the six months’ usance now prevailing. We are glad to 
find that a practice which really made these bills accom. 
modation paper for something like one-third of their cur. 
rency is likely tobe abandoned. Some remarks have been 
made to us with respect to consignments vid the Cape, for 
which it is stated that the longer term may justly be 
claimed; these observations only show the propriety of 
abridgment of date for the majority of such bills, while 
it can hardly be doubted that the case of those entitled to 
the longer term can readily be met. The circular is as 
follows :— 

The Committee of London Bankers having, through their hon. 
secretary, Sir John Lubbock, expressed their opinion “ that it is de- 
sirable that the usance of bills drawn in the East should be short- 
ened,” and having suggested that the firms and banks more immedi- 
ately connected with the East should, if they concurred in that 
view, take the initiative in this matter,the undersigned Indian banks 
being of the same opinion, and considering that commerce with the 
East would be conducted with greater safety to all concerned than 
at present if the usance were reduced to a maximum of four 
months’ sight, have decided, with a view to the best mode of carry- 
ing out the proposed change, to address a communication on the 

| subject to those bankers, banks, and mercantile firms who are the 

I aici rtasibisnecetaciog! 20,600 | 338,700 | 345,600 | 170,700 

Business profits, as stated above ........ 94,600 116,900 | 126,600 | 122,600 
Equal on cash vate to per cent sel 179 1y/1l 14/10 152 

Expenses ............... eae | 47/500 | 47,400 | 47,530} 51,000 
Equal on cash o—_ to per cent. _ oil 53 57 63 

7 Net business profits _.... soe] 47,100} 69,500] 79,120} 71,600 
; Equal on cash — to per cent.......| 8/10 | 78 93 | 8/0 

* Net business profits, equal on paid-up | Per Cent. | Per Cent.) Per Cent. | Per Cent. 
; capital to per cent ‘al lj | 3 23 
* Add interest on capital and reserves) 

invested......... . a \ el 5 5 

Pgh oh ae ce eC nee 

principal issuers of credits intended to be used in the East. 
Since the opening of the Suez Canal, the bulk of the India, 

China, and Straits produce has been shipped by that route, and in 
other ways the transit of goods from the East has been greatly 
accelerated, rendering the present six months’ usance no longer 
necessary. 

For the effective carrying out of this change, it would be advis- 
able that the reduced usance should be made a condition of credits 
issued for use in the East ; and the undersigned would, therefore, 
in now bringing the matter to your consideration, be glad to learn 
that such change will have your approval, and, if so, that you will 
embody the proposed condition in credits issued by you. 

The representatives of the undersigned banks will be glad to 
receive an expression of your opinion on the above proposal, ad- 
dressed to Mr P. Campbell, Oriental Bank Corporation, 40 Thread- 
needle street. 
For the Oriental Bank Corporation, 

P. CAMPBELL. 
For the Chartered Mercantile Bank of India, London, and China, 

D. T. Ropertson. 
For the Chartered Bank of India, Australia, and China, 

J. H. GwyTHer. 
F or the Hong Kong and Shanghai Banking Corporation, 

D. McLzan, 
For the Comptoir d’Escompte de Paris, 

A. RENAuD, 
For the National Bank of India, Limited, 

R. O. SawERs. 
For the Delhi and London Bank, Limited, 

J. W. H. Ivsmry. 
London, Feb. 24, 1879. 

Bank Deposirs.—Sir Joseph McKenna’s proposal to 
impose a graduated tax upon bank deposits found, as it 
deserved to find, no support in Parliament. No one, with 
the exception of Mr Collins, who seconded the motion, had 
a good werd to say for it. The Chancellor of the 
Exchequer very properly declined to entertain the sugges- 
tion that he should levy a duty, the object of which was 
not to raise revenue, but to regulate a particular business ; 
and not only the inexpediency but the impossibility of 
subjecting bankers to artificial restraints of the nature 
proposed was clearly shown. Indeed, the impracticability 
of Sir Joseph McKenna’s motion was so generally recog- 
nised, that in the short conversation that took place it was 
pretty generally ignored. The main point discussed was 
the practice of allowing interest on deposits, and in deal- 
ing with that, the speakers showed a business-like appre- 
ciation of facts. That the system of receiving money on 
deposit at call or short notice, and allowing interest upon 
it is attended with a certain risk is unquestionable. But 
— of interest on deposits is essential to the accumu- 

tion in banks of the supplies of capital necessary for the 
carrying on and extension of trade. It is not to be expected 
that those possessed of money will hand it over to a 
banker, and undertake the risks inseparable from its 
employment in business, without obtaining some return 
upon it. In times of active trade the money m the hands of 
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found to be too great for business require- 
ener dull times, aa. Mr Lloyd pointed out, it 1a not 

a the accumulation of deposits, as the =e in which 

a deposits are used, that leads to evil results. Good 
ment by banks, not harassing interference with 

their freedom of action, is what is required. 

Cavses or Trape Depression.—Mr Moon, the chair- 

man of the London and North-Western Railway Company, 

has been giving the shareholders the benefit of his views 

regarding the present depression of trade. At the recent 

meeting he is reported to have stated that trade and the 

country were in a state of distress “ which, he believed, 

«was unprecedented, and arose from unprecedented 

« causes, because he believed that their difficulty that day 

« was this—that we were buymg an enormous quantity of 
“foreign food. Probably two-thirds of our population 
« were fed on foreign food, and we wanted, but could not 
« get, a free exchange of our commodities for these foreign 
“ foods.’ Mr Moon must be presumed to know that 
it is impossible for this country to produce an amount 
of food sufficient for the support of our dense population. 
He must also be aware that we import many articles of 
food because we can buy them cheaper abroad than we can 
produce them at home. It would be interesting, there- 
fore, to learn whether he thinks the country in general, 
and the London and North-Western Railway in particular, 
would be more prosperous were we, by shutting out the 
necessary food imports, to reduce many to starvation, and 
enormously enhance to all the cost of living. 

Tue Russran Desr.—It has been stated, but officially 
denied, that the Russian Government has failed in its 
attempt to float a fresh loan. But however that may be, 
there is no doubt that Russia is in pressing need of money, 
and in view of a new effort to raise funds it may be useful 
to show the amount of the recent increase in her debt. In 
the Budget for the present year it was stated that up to 
Ze close of 1878 the cost ef the war had been met as 
ollows :— 

Internal and external loans.....................-.sccecceeeeees 700,000,000 
aaa eN Suid codenks.ihnn hbdind vs cieowiness’ 50,000, 

Note issues by Bank of Russia ...........:..ccsseceseeseeees 475,870,000 

1,225,870,000 
This sum of course does not represent the total outlay. 
The Russian troops still remain in Turkey, and the cost of 
maintaining them there, and of bringing them home again 
must be considerable. What the ultimate expense of the 
war will be it is impossible to say, and probably the Rus- 
sian Government do not as yet know how they will stand 
eventually. But taking the figures given it is clear that 
the war has added very greatly to the burdens of the 
ae The growth in the funded debt charge has 

n :— 

WN i te icc lela cmcenies Si et ils 56 580,00 
PU AR te BR, Dr RAE 109,350,000 

47,230,000 
To find the floating debt at 5 per cent., with a sinking fund 
of } per cent. would add 28,920,000 roubles to the debt 
charge, so that if the country is to be placed in the same 
position with regard to its note issues as it stood in 
before the war, the addition to the debt charge would 
amount to about 76,150,000 roubles. For an undeveloped 
country such as Russia that is an enormous burden. 

Parent Laws AmenpmEnt.—aA Bill for the consolida- 
tion and amendment of the Acts relating to letters 
patent has been introduced by the Attorney-General. It 
Proposes to repeal all existing Acts, and to alter in 
Some important particulars the existing law. Additional 
Unpaid commissioners are to be appointed ; provisional pro- 
tection is to be extended to elie months, the publica- 
tion of the complete specification 

an appeal to the Lord 
Teport is to be allowed. 
cellor to a: 
petitions, 

Power is given to the Lord Chan- 
ppoint a judge of the High Court to hear patent 
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being required at least | with traders for money, enhances its value, to the detri- 
® months before the end of provisional protection. | ment both of themselves and the mercantile community. 
Y opposed cases are to be referred to the law officer, and | The recent large additions to this debt are, therefore, 0! 

Chancellor against the law officer’s | very doubtful expediency, 
i 

o 235 | 
| by general orders. Any person may oppose sealing: ana! 

the time is proposed to be extended to oi ean Fi 2 
museum is provided. The stamp duties are sought to’ 
be reduced from 257 to 171 10s for the first cost of the | 
patent, or if there are no amendments before sealing, to 
121 10s. The Bill also contains a clause to prevent 
patentees from monopolising privileges while not using 
them for the benefit of the community. ” 

; 
} 

Tue Fatt 1s Wueat.—Much has recently been said 
concerning the fall in the market price of corn, but it is 
not generally understood that, were the existing level of 
prices maintained throughout the rest of the year, “the| 
“average price” of wheat in 1879 would be lower than in| 
any year since the beginning of this century. Thus far, 
during February the Gazette average has been 38s 1d, and || 
we have to look back to 1780, practically a century ago, 
a so low a yearly average. We reproduce the figures | 

velow :— ; | 
Home Grown WueEat—Prices per Quarter. 

Average | Average Average | Averace 
Price. Price. on | Price 

Year £ s d| Year. £ s di Year. £ s dj Year. oe 
1780 ...... 116 9) 1805......... 4 9 9) 1830......... 3 4 3/1855... 314 9) 
me: 2 6 0| 1806......... $29 1/268i......... 3 6 4/1856... $9 2 
1782 ...... 2 9 $/1907......... 315 4) 1882........: 218 8) 1857... 216 5 
WOR 5 214 3/1808......... 4 1 4}3808......... 2 12 11/1858... 244 
Wes... 210 4/1909......... 417 4/18%......... 2 6 2/1859... 239 
Ve... 9 3. lee 5 6 5) 1835......... 119 4/1860... 213 1 
1786 ...... $0 OM. 415 3) 1836......... 2 8 6/1861... 215 6 
WP idea 9-3 5) 1808......... 6 6 6 1607......... 2 15 10) 1862... 215 5} 
ae... 2 6 4(}1818......... 5 9 9) 1888......... 3 4 7/1863... 229 
WO sass 212 9/1814......... 314 4) 1889......... 310 8! 1864.... 200 
Te ~..5 234 (Ors... 3.8 7)180........ 3 6 4/1865...... 2110 
iz. Se Oe 5 Ons 3 4 4/1866... 2911 
1793 ...... ee 4 16 11/ 1842......... 217 3/1867... ras 
1793 2 9 3/1818......... 4 6 3) 1848......... 210 1) 1868... 3 s°% 
1704 ....... om 2146... 314 6/1844......... 211 3/1869... 28 3 
Te... $15 2/1820......... 7 10} 1845......... 2 10 10/ 1870......... 2 610 
wee... $18 7/1821......... 216 1) 1846......... 214 8/1871. 216 8 
ee ska 18 9|19822......... 2 4 7/1847......... 3 9 9) 1872. 217 1 
> _e 2 11 10/| 1828......... 213 4/1848......... 210 6/1873......... 218 8 
1700"... 9 0|1824......... 3 311! 1849......... 2 4 3/1874......... 21510 
1800 ...... 5 13 10/ 1825......... 3 8 6/1850... os Se... 2 6-8 
TOR cs. 519 6/1826......... 218 8/1851......... 118 7/1876 263 
1802 $ 9 10) 1827......... 218 6) 1852......... 2 1 Q}1877......... 216 10] 

635 2 18 10/1828......... 3 0 5/1853. 213 0) 1878......... 2 6 5| 
1804 ...... SB Siac. s: 3 6 $|1854......... $12 7/|Feb, 1879. 117 11 

On some few occasions, the published weekly average has | 
dropped below 38s, and for one week in October, 1851, the | 
recorded quotation was 35s 6d. This, and a similar quota-| 
tion in 1835, were, we believe, the lowest of the century. | 
During the past ten years, the lowest weekly Gazette price | 
was 40s 1d in March, 1875, and the highest 68s 9d in May, | 
1877. In the three prosperous years 1872-3-4, the ave-| 
rage price was about 2/ 17s per quarter, and the present’ 
drop to 11 18s is equivalent to a fall of 33 per cent. To | 
the poorer classes, which have to expend something like’ 
20 per cent. of their earnings upon bread, this fall alone’ 
would counterbalance a reduction of 6} per cent. in their| 
wages. 

| 
Tue Unrunpep Dest.—In his financial statement Sir | 

Stafford Northcote gave some interesting details as to the | 
present amount and composition of our unfunded debt. 
That now amounts to 24,661,000/, which is made up as 
follows :— 

IN es i sraisnnssstecesnnccnsensgbadwensseessiptsesiveses 14,458,000 | 
tines calssccubacedesationngbiesscsscdvdeeserscces 4,497 ,000 

NII TI cathbcinibects calitcrectseteesthicchecsenovnsivcecsensosen 5,706,000 

24,661,000 | 

To the Exchequer bonds there will now be added whatever | 
amount of the 1,500,0001 voted on account of the Zulu) 
war, may be expended during the current year. Of the! 
bonds now in existence 11,708,000/7 are in the hands of 
the National Debt Commissioners, so that the amount of | 
floating debt held by the public is 12,953,0007. That, Sir, 
Stafford Northcote contends, is not an extravagant amount, | 
and no doubt, in dull times, the existence of a moderate’ 
amount of floating debt has advantages both for the public | 
and the Government. It affords to the former a con- 
venient and safe investment, and it enables the latter to 

raise money more cheaply than by an issue of Consols. But 
when there is any stringency in the market a floating debt 
is costly and embarrassing. The Government, by competing 

nethig | 
ed debt 

t with i 

and there certainly is so 

absurdly and needlessly expensive in paying off fund 
with the one hand, and adding to the unfunded del 

and large powers are given to regulate procedure | the other, as we have been doing. - 
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THE PUBLIC REVENUE AND EXPENDITURE. 

| The following are the receipts on account of revenue 
' during the week ending February 22, as compared with | 
the corresponding period of last year :— 

pa of Corresponding 
Week Ending Period of 
February 22. 1878. 

£ £ 

CRD 5 oi. cxcokndcbeasabasaee 363,000... 351,000 
BID cites cnicts can bentntevedbeas 391,000... 383,000 
RREABG  ooccsonccccccccconsccase 213,000 ... 204,000 

| Land Tax and House Duty 175,000 ... 158,000 | 
Property and Income Tax 603,000 ... 391,000 
| eS Se 100,000 ... 100,000 | 

Telegraph Service ......... nil. ooo nil. 
| Eee 26,000 ... 26,000 
Interest on Advances for | 

Local Works and on 
Purchase Money of Suez 

| Canal Shares ............0++ OS i ees 
Miscellaneous ..........0000 42,436 ... 96,325 

TNE ‘oncnscenbatanetons 1,913,436 1,709,325 

The total receipts of the previous week were 2,608,2781. 

| The Exchequer issues of the week on account of expendi- 
| ture were 1,580,249], viz. :— 

z 
Permanent Charge of Debt .............00065 459,502 | 
Interest on Tempo Loans for Local 

Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
Re I 17,500 

Other Charges on Consolidated Fund ..... . nil. 
Supply Ber viess.....covessvcseeioresessscccessecvens 1,103,247 

TINE | Aceccresonecheberetettgusbesorsicnseael 1,580,249 

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

Bank Bank 
of gens. of ~— 

| Balances on Feb.15...... 4,696,158... 669,013 5,365,171 
_ Feb. 22...... 4,827,874 ... $21,984 5,649,858 

| Increase .........00. 551 FIG... «0 162.971 ... 284,687 
| oe EONS ee eee ee See 

Foreign Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, February 27. 
The returns of the Bank of France for this week, last week, 

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

} 

Feb. 27, 1879. Feb, 20, 1879. ra 1878. 
f e c c 

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

tal (Art. Law of June 9, 
1857) ; ; 8,002,313 54... 8,002,313 4... 8,002,313 54 

Reserve of the bank and its 
branches seeosee-ee 22105,.750 14 ... 22108,75014 ... 22105,750 14 

Reserve of landed propert 4,000,000 0... 4,000,000 0 ... 4,000,000 0 
Special reserve vaat 10,300,000 0... 

| Notes ia circulation .... 2,223,198,345 0 
Bank notes to order, re- 

10,300,000 0 ... 10,780,000 0 
... 2,212,155,665 0 .., 2,468,365,305 0 

ceipts payable at sight.. 47,083,478 18 ... 47,008,463 25... 55,914,027 53 
| Treasury account current 

creditor ‘ seseveecee 125,912,574 80 ... 134,732,575 83S ... 147,532,568 81 
Current accounts, Paris...... 384,297,601 31 ... 351,467,077 57 ... 317,264,378 9 

Do branch banks ...... 41,443,778 0 ... 38,882,555 0 ... 42,955,582 0 
Dividends payable 2,516,873 0 ... 2,719,008 O ... 2,069,922 0 
Interest on securities trans- 

ferred or deposited ..... 4,841,739 41 5,836,664 8 .., 4,305,296 88 
Discounts and sundry inte- 

rests eat ; 3,458,851 32. ... 3,222,600 99 ... 2,924,590 68 
Rediscounted the last six 

months TTR 1,291,744 93... 1,291,744 98 ... 1,497,762 52 
Bills not disposable............ 2,753,965 41 ... 1,690,200 35 1,527,850 19 
Reserve for eventual losses 

on prolonged bills ...... 2,224,365 58... 2,224,365 58 ... 2.242.712 2 
Sundries ........................... 13,558,362 11 ... 13904507 7 ... 11,505,368 92 

| ete $,078,889,742 73 ... 3,041,943,576 33 ... 3,285,493,428 72 
CREDITOR, 

Cash in hand and in branch f c f e f 
banks et itiada eee 2,061,362,926 51 ... 2,058,981,682 67 .. 953,273 97 

Commercial bills over-due... 147,159 84 ... 126,748 51 . 164,054 77 
Commercial bills discounted 

not yot due................... 212,238,265 4 ... 184,404,232 63 ... 275,064,483 30 
Treasury bonds ................. 64,861,750 0 ... 64861,750 0 ... 300,750,000 0 
Commercial bills, branch 

BAMKS -o eee, 280,008,268 0 ... 272,847,527 0 ... 289,832,918 0 
Advances on deposits of 
I 51,374,100 0 . 51,346,300 0 ... 38,809,000 0 

Doin branch banks......... 5,145,600 0 . 5,203,600 0 .. 6,360,300 @ 
Do in French public se- an. 
GIIIED . dccbiccvethttenceann ‘ 33,965,000 0 ... 34,989, 8 

Do by branch banxs ...... 26,947,000 0 . 27,206,900 0 . e108 000 0 
Do on railway shares and - 
debentures .................. 20,911, fe 20,986,900 0 . 108 0 

Te by branch banks ...... 17,951,700 0 ... 18,105,000 0 . 18,398°300 0 
me. = Crédit Fonmer 1:905,900 0 

OU aii tiie knas . a 1376400 0 . 1,593,200 0 
Do branches .................. 938,200 0 .. 946,200 0 . 
Do to the State (Conven- periis 

tion, June 10, 1857) ...... 60,000,000 0 ... 60,000,000 0 ... 60,000; 0 
Government stock reserve.. 12,980,750 14 ... 12,990,750 14 ... 12,980,750 14 
&Do disposable ............ .. 81,970,823 79 . 81,970,823 79 ... 8 79 
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Rentes Immobilisées (Law . 

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

bank and landed pro- 
perty branches............ 9,946,673 0 ... 9,943,982 0 ... 9,051,159 6 

Expenses of management ... 397,843 10 ... 385,510 25... 633,182 17 
Employ of the special re- 

ee, RT EES 10,300,000 0 10,300,000 0 ... 10,780,000 0 
DRMATIGB ..0cccccecceseveesccvenaves 26,187,883 31 25,913,269 34... 183 58 

eo ccccnsiibiivcaslll 3,078,889,742 73 ... 3,041,943,576 33... 3,285,493,428 72 

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

INCREASE. francs. 
oii nncsicncasdnnanantnakesendsaann 11,042,680 

Private Gepocitss ........cccercoscecscccesccoceces 35,391,747 
CRAG} i hinie scn'vitiadcedissishpevbunsassabeussiaote 2,381,244 
PIOCIIIOD ._ :cctinnnsabactiansinaisbinienad ececcceces §690,084,776 

DECREASE. francs. 
Treasury account ..........eeeeeee oensegee s+ 9,420,001 

The situation of the Bank is little changed in the week, the 
two principal of the above items consisting only of book entries. 
The increase in the discounts, due to preparations for the 
end of the month, appearing in the augmentation of the 
rivate deposits. The outside rate of discount is firmer 

Sean the same cause, but all paper is still taken at 2} to 23 
per cent. The exchange on London remains steady at 25f 26c 
which price does not permit of any dealings in gold with 
foreign countries. 

The question of the conversion of the Five per Cents. has been 
much Tesmed during the last few days. Only a fortnight 
back, M. Léon Say, replying to M. Sourigues in the Chamber, 
declared that he had not yet formed an opinion on the con- 
version as to when or how it would effected. The 
Chamber of Deputies had to elect on Saturday last its com- 
mittee on the Budget of 1880, each of the bureaux, or 
standing committees, naming three members. As usual, a 
desultory conversation preceded the vote; the subject of it in 
nearly every bureau was the conversion, and the greater _ 
of the members chosen had expressed themselves favourable to 
it. It was believed that the committee would attempt to im- 
pose the conversion on the Minister of Finance, and the 
measure was accepted as so inevitable that by yesterday the 
effect of it had been discounted, the Fives having receded in 
two Bourses from 112 to 110.50, then closing 25 centimes 
lower than the 4} per Cents. 

To-day M. Léon Say has spoken, and the conversion which 
yesterday seemed almost certain is now again deferred. The 

Five per Cents. closed yesterday at 109.75; to-day they opened 
with a recovery of 4, and it was soon rumoured that the 
Minister of Finance had informed the Syndicate of Agents de 
Change that there would be no conversion for the present. 
The rise continued, and the Fives at one moment reached 
111.80, but closed at 111.45, which was a gain of 1.70 on the 
day. M. Léon Say attended on the Committee.on the Budget 
this afternoon, and declared that in consequence of the specu- 
lations to which the rumours of a conversion had given |’ 
rise, he did not hold to be advisable to undertake the 
operation at present ; he did not think that the situation either 
at home or abroad was favourable for such an undertaking. 
The committee on the Budget accepted his decision by a vote 
of 18 to 7, but his reasons will not give general satisfaction ; 
it might be argued that the best way to put an end to specula- 
tions based on rumours of the conversion would be to practise 
it immediately. His supposition that the fundholders might 
claim to be paid off at par, that recourse for assistance must 
then be had to the Bank of France, and that it would perhaps 
be ree to again suspend specie payments, are quite 
illusory. ith the 44 per Cents. at 111, as they are to-day, it 
is not probable that the holders of the Five per Cents. would 
ask to be paid off if their interest were reduced one-half per 
cent. 

The real motive is, no doubt, that the conversion might 
render the Republic ae: But the Empire made a con- 
version and survived it. It is, besides, doi ittle honour to 
the Republic to tax the public 34 millions of francs annually 
to court favour with the fundholders. The result will be that 
the Paris financial houses which have been buying to keep up 
the price of the Fives will have a further opportunity of 
getting rid of their stock, and that the small public will be 
eventually the losers, for the conversion must come sooner 
or later. 

The bill to revive the reduced duties on a certain number of 
articles contained in the Austrian treaty of commerce, which 
expired on the 3lst December last, has been voted by the 
Chamber of Deputies, and is now before the Senate. As 
already stated, an article of it authorises the Minister of 
Finance to reimburse the difference of duty paid on all the 
articles mentioned in it imported since the lst January. The 
reporter on the measure, M Tirard, explained very clearly the 
necessity for the bill; the reductions are not contained in any 
other treaty, consequently the provisional conventions just 

to with Austria and Italy for the mutual application of 
the most favoured nation clause did not extend to these 
articles, twenty-nine in number, and a special bill was there- 
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ecessary to place imports from Austria and other 

ene Bao on the ii footing as before. Only one of those | 

articles ig now omitted, namely, woollen yarn of less than | 
30,000 metres per kilos, as it was found that by an inadvertence | 
the duty of from 10 centimes to 20 centimes per kilo was less 
than that on the combed or carded wool from which the yarn | 
is spun. The minimum duty on. woollen yarn will, conse- 
quently, remain at 25 centimes, as in the English treaty. 

A singular fact in the present revival of a Protectionist 
‘tation is that the agriculturists have now joined in the cry. 
ey have nevertheless benefited so largely by the treaties of 

commerce that it might have been supposed that the Free- 
traders could have counted on their support. In the present 
discussion M. de Kerjégu pleaded the cause of the French 
growers of hops, the only agricultural produce contained in 

the tariff, and pictured to the Chamber the whole of the 125 
millions of land now under cultivation in France lying 
fallow if the policy of Free-trade was _ persisted 
in. From a fiscal point of view the Treasury suffers 
no loss from the reduction of duty, as it was shown 
that when the duty on hops was 20f per 100 kilos, the imports 
were only four millions of francs annually, while since the 
reduction to 12f 50c the imports have risen to 20 millions. 
The French Agricultural Society has been holding a congress, 
in which it voted a resolution demanding that in the new 
general tariff agriculture should be treated in the same manner 
as industrial production, and that reciprocity should be the 
basis of all future treaties of commerce. is demand for 
Protection by agriculturists explains the presence of M. 
Pouyer-Quertier, the great cotton mill owner, in the congress. 
He raised a laugh by reproaching England with not con- 
suming sufficient French productions, and of persisting in 
drinking her tea instead of excellent Bordeaux wines. M. 
Pouyer-Quertier lives in Normandy, and ought to know how 
much of the farm and any rotors is sent to England. He 
formerly complained that Free-trade had not made living 
cheaper; he can evidently take either side of the question. 
The indefatigable Protectionist deputation of the cotton, 

iron, and shipping trades, which had audiences last week of 
the Minister of Commerce and the President of the Republic, 
were received yesterday by M. Waddington, Minister of 
Foreign Affairs. This time they met with a willing listener, 
and, to judge from his reply, M. Waddington would not 
object to absolute prohibition. “The branches of industry 
you represent,” he said, “are sufficient to supply the French 
market, and if they are in distress it is the consequence of 
a competition.” Toa delegate from the agriculturists 
who had joined the deputation, he, however, spoke a different 
language, telling him that there would be great difficulties in 
protecting the growers of corn, for it would be impossible, 
without danger, to impose a tax on the most indispensable 
articles of food. 
_M. Philippart has found the judges in Paris even more 
indulgent than those in Brussels; the latter recently sen- 
tenced him to a few months’ imprisonment for irregular 
transfers of funds from one to the other of the companies 
over which he presided ; the Paris judges entirely acquitted 
him on the ground that he had no intention to divert 
the assets of the Lille to Valenciennes and Orleans to 
Rouen railway companies, and that he had committed 
no fraud to the prejudice of the Franco-Hollandaise 
Bank. So far as the Heunoo-Bicthndiee Bank was concerned 
no other decision could be arrived at, as its affairs were so 
inextricably mixed up with those of the Belgian Bassins- 
Houilliers company, that it would have been difficult to 
Separate the liabilities of each; but with regard to the 
two railway companies the decision of the Court might forma 
very dangerous precedent if the French judges were accus- 
tomed to allow themselves to be bound by precedent. It was 
not contested that M. Philippart, as chairman of the railway 
companies, sold or pledged the lines, and realised future sub- 
ventions to which they a right, and employed the proceeds 
to meet liabilities of the Franco-Hollandaise Bank and Bas- 
sins-Houilliers Company, of which he was also chairman. 
The Court, however, considered as a justification that the 
we companies had no till of their own, and the Franco- 
pollandaise and Bassins-Houilliers banks were charged with 
their financial service; also that there was a community of 

roe between the four companies, and that no intention 
. Appropriate property contrary to the will of the owner, and 
ae knowledge, as was n by Article 408 of 

¢ Penal Code, to constitute fraud and teks of trust, had 
Th proved against the defendant. 

on © near approach to a level in the value of money in Paris 
in Lon English caused . anes eee in the 

: . ish paper he ere, without, however, 
stopping this particular branch of business. It was supposed 

ela 3 nt last summer that the amount of English paper 
mm Paris could not have been less than thirty milli ions 

terling. It is now estimated that the sum in French bill 
18 

rates on the 
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short of twenty millions. The levelling of the | the convention affectin 
two markets is not, however, the sole reason for ' questions. French ool 
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the diminution. The effect of the bank failures at the end of last year was felt in this market, and caused buyers of English | 
paper to exercise more circumspection in the choice of bills. To | 
use a French expression, the signatures are now “ discussed.” | 
Formerly, all the English paper taken—and the best paper only 
was dealt in—was accepted at the same rate. There is now a| 
classing of the paper. English Treasury bills, of course, hold | 
the first place, as the rai way companies and some houses | 
now confine themselves to this class. There is only a smail | 
shade of difference in the value of paper of the two or three | 
greatest English houses; but with regard to other bank | 
paper the margin is about 4 per cent., and has been as muck as | 
1 per cent. In general the majority of houses which before | 
purchased English bank paper continue to do so, but not | 
under the same conditions. It forms a different category | 
from the Government paper, and as some firms have now. 
ceased to take it, the competition for the latter is reflected in | 
the difference in the rates at which each is discounted. 

The following are to-day’s closing prices compared with | 
Thursday last :—Three per Cents., 77.20 — 24e; Redeem-| 
able, 79.474 — 474c; Fives, 111.54 — 85c; Italian, 76.15 + 45c; | 
Austrian 4 per Cents., gold, 66.60 + 30c; Russia, 1870, 854 — | 
578¢ ; 1877, 873 — 4c; Egyptian Unified, 240 + 3f 75c; Pre- | 
ference bonds, 360 + 8f 75c; Turkish Fives, 12.60 + l0c; | 
Bank of France shares, 3,100 + 90f; Crédit Foncier, | 
753f 75¢ + 10f; Paris gas, 1,296f 25¢ — 3f 75c; Suez Canal, | 
706f 25¢ — 1f 25c. Railway shares firm at last week’s prices. | 

The Franco-Italian Bank has held its annual meeting of | 
shareholders, but was again unable to distribute any dividend, | 
the profits of the last year being applied to liquidate old| 
losses. The bank has a share of two millions of francs in| 
a loan made by a group headed by the Comptoir d’Escompte | 
to the Orleans to Rouen, one of M. Philippart’s unfortunate | 
railway companies. The bank does not expect to recover more | 
than 25 per cent. of that claim. 

The Italian Crédit Mobilier pays a dividend of 40f, or 8 per | 
cent. on the paid-up capital, for 1878. 

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

ViENNA, February 24. 

In Germany the most important event of last week was the 
speech of Delbriick, in which be, who was at one time Bis- | 
marck’s right hand, placed himself at the head of the party in | 
opposition to the Chancellor’s commercial policy. Delbrick’s | 
speech was all to the point, and bore no trace of personality. | 
For this reason it was the more effective. For years he had | 
been considered the factotum of the North German Confede- | 
ration and of the Empire; he was recognised as the man of | 
all others who knew how to put into operation the ideas and | 
schemes proposed by Bismarck. That he should have gone | 
over to the opposition party is a proof of the change which | 
has taken place in the Chancellor’s opinions. Indeed, Bis- | 
marck’s answer to Delbriick’s speech was not given w.th the | 
usual assurance. We do not doubt that Delbriick will have | 
the majority of the Reichstag on his side. The subject of | 
the debate—the German and Austrian treaty of commerce, | 
was voted. During the debate Delbriick pleaded in favour | 
of concluding no treaties for so short a period as one year, | 
because the consequence is always a stoppage of business. | 
Such short treaties also prevent agitations amongst the people | 
from quieting down. Thus, the fear of having corn duty | 
réedabilakes in Germany, has caused the Club of Agricul. | 
turists in Vienna to write a pamphlet, and to address a peti- | 
tion to the Austrian Parliament. Both documents were sent | 
to all the agricultral societies of Austria and Hungary, who | 
were solicited to sign the petition. In Germany, of course, | 
there is quite a duty-war being carried on, as Bismarck’s Bill | 
is about to be presented to the Reichstag. 

The prices of securities on the various Bourses rose con-| 
siderably during last week. Writers on the subject, both in| 
Berlin and Vienna, do not agree upon the real cause of this | 
unusual rise. We need not, however, regard the cause as so | 
very mysterious. There is now a great probability of the | 
Berlin Treaty being fulfilled by the Russians. The news of | 
the plague has been reassuring. Russia’s squabble with Rou. | 
mania is almost at an end; money is very cheap, and there are | 

other matters pointing towards some years of respite from | 
political and financial convulsions. What tells more in favour 
of this argument is the decided fall taking place in the pre-| 
mium on gold in Russia. The condition of the bank, how-| 
ever, is not quite in accordance with the favourable condition | 
on ’Change. The discounts of both the Austro-Hungarian | 

and the German Bank have decreased again ominously. | 

They have, in fact, not stood so low since a number of | 

ears. 
F The official Wiener Zeitung published the agreement between 

the French and Austro-Hungarian Government respecting the | 

prolongation of the treaty of commerce and navigation, and 

consular, inheritance, and literary | 

are to pay customs duty on the scale | 
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of the most favoured nations. Only the arrangement between 
| Germany and Austria affecting the improvement of certain 
| manufactures, is not to be valid as France. The 
'Gevernments of Austria and Hungary have resorted to 
the measure we have alread alluded to, that is, they 
intend to retire notes of one florin in exchange for higher 

|notes. They have also made an agreement with the Austro- 
|Hungarian Bank, with whom they deposit ten millions of 

|| silver florins, for which they receive notes in exchange. The 
;two Governments have not a agreed upon the proportion 
\in whick they will divide the amount between them. The 
‘general council of the Austro-Hungarian Bank has decided 
| upon charging 1} per cent. for payments in silver on current 
‘account. All these measures prove how necessary it was to 
| cease coining silver. 
| In Pesth, the Minister of Finance, Szapary, has made a 
| report upon the state of Hungarian Finance, which is all that 
can be desired for conscientiousness and fairness. He 
began by praising the financial policy of his predecessor 

| Szell, who for the first time had calculated his budgets aceu- 
|rately. He then explained that both the real expenses and 
revenues corresponded with the budget estimates, and finally 

| he believed that Szell’s budget for 1879 would again be con- 
\firmed by results. The definite accounts of 1873 and °74 
/resulted in a deficit of no less than 60 million florins. This 
fact was the cause why both Governments and the Parliament 

| had done all in their power to regulate the Hungarian finances, 

which could but succeed if taxes were paid more regularly 
than hitherto. Under Szell’s government the revenues were 
inereased by about 31 million florins a year. Six of these 

reaty with Austria. millions are provided by the new States’ 
| Bight millions are the result of the natural increase of some 
| branches of the revenues, and 17 millions are due to increased 
|taxation. All this, however, only reduced the deficit, not 
/eovered it. We must, however, consider that } of the whole 
| deficit is expended upon amortisations and investments. The 
|net deficit for the administration of the State cannot be cal- 
‘culated higher than 10 million florins. It was therefore to 
‘be hoped that ina very few years the deficit would be done 
away with altogether, if the occupation of Bosnia had not 
ichanged the state of affairs. Still, as things cannot be undone, 
| it is but to be hoped that Bosnia will pay its own administratite 
charg s very soon, and then Hungarian finance will be free 
'to continue on the road to progress. 
| The city of Teplitz has called to its aid the most renowned 
| geologists of the University. These men have declared that 
,it will be quite possible to find the missing spring again. A 
| well is, therefore, being sunk of large capacity. The neighbour. 
ling brown coal mines are still under water. In Wielizka 
| there seems to be no more danger, since a pump of 25) horse- 
|power is able to keep the water from msing. Two other 
| pumps, which the sandy state of the water had stopped up, 
jare being repaired. 

It is known tha: in Austria and Hungary custom duties 
‘must be paid in gold since January Ist. The Austrian Finance 
| Minister has decreed that should anyone wish to pay in 
| silver or in notes, they must pay an additional premium of 
| 17 per cent. 

The German fund for invalids’ property amounts to about 
'172 million marks in securities of the German States, to 
_65 millions in railway shares guaranteed by the State, to 169 
|debentures without the guarantee of the State, and to 154 
-millions in bonds of community corporations. The funds for 
_buildimg fortresses in the Empire reaches about 136 million 
} marks, of which only 18 millions consists of English stocks. 
| The experiments and the report of the Committee of the 
British Association on the steering of screw steamers, as well 

jas the opinion pronounced by the secretary, Mr Osborne 
| Reynolds, on the fact that caused the collision of the Grosse 
Kurfirst, have attracted the attention of the German navy. 
'An officer in Stettin states that the captains of three steamers, 
|with right-handed screws, have made the same experiments as 
ithe British committee, and have come to the same results. 
|The Nautical Society in Stettin has published a report on the 
lexperiment, with graphic illustrations, and has sent it to all 
(the shipping officers, and begged them to make the same 
experiments according to a questionary contained in the 
i reps rt. 

Austrian art productions have met with a great success in 
Paris. The schools established for domestic industry—carving, 
inlaid works, lacemaking, and filigree work—have exhibited 
| their products for the first time, and these have been sold out 
entirely to English and French purchasers, and the higher 
schools have received so many orders that they will have work 
enough for years to come, and will even have to transfer some 
of the orders to lesser schools. 

Correspondence. 

BRIGHTON RAILWAY ACCOUNTS. 
: TO THE EDITOR OF THE ECONOMIST... 
Sim,—As the Economist has called attention to the 
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charges to capital account made by railway companies, yo 
wikia Ce 

he London, Brighton, and South Coast Railway in their 
rt state, that they from their begieaing have spent 
rged to capital for working stock, machinery, and 

tools, 1,697,6887. How much for machinery and tools is not 
stated. But in the “details of capital expenditure for the 
half-year ending December 31st, 1878,” it appears that 
47, are charged to pe for the half-year’s expenditure 
on e , tenders, and carriages, out of a total of 60,448] 
aeeea in the half-year on working stock, machinery, and 
tools. Something therefore under four-fifths has been spent 
in the half-year, out of the whole expenditure on this head, on 
rolling stock; and if the same proportion holds as to the total 
sum of 1,697,668/, it follows that from the beginning of 
the company till now, 1,360,0001 has been spent on roll- 
ing stock. By a letter from the Secretary which 
I enclose, you will see that of this sum 502,914 
has been spent and charged to capital account im 
the last five years, leaving 857,0867 for the previous e di- 
ture. As the meeting last January was the 66th, it follows 
that in the first 28 years of the company’s existence, it spent 
and charged to capital account for rolling stock 857,0001, and 
in the last five 500,0001. Of course no rolling stock was wanted 
for the first two or three years; make an allowance for that. 
Suppose it was not wanted for the first three years. Then in 
the first 25, during which it was, the expenditure for rolling 
stock charged to capital account is at the average of 34,0001 a 
ear, and for the last five at the average of 100,0001 a year. 
ut we know that the traffic has increased; let us examine 

the res: It appears by the same report, that the length 
of mileage in 1878 was 34 more than in 1873, an addition 
short of 1 per cent. But the fair thing is to look at the mile- 
agerun. In 1873 that was 5,309,878 ; in 1878, it was 6,867,604, 
an increase a trifle under 30 per cent. ; but the capital expendi- 
ture during the five years on rolling stock being 502,000/, and 
up to that time 857,0001, the total capital expenditure on 
rolling stock has been increased 60 per cent. Of course it will 
be said that the line was understocked, and that wages and 
materials have risen in price, &. No doubt general state. 
ments of this kind can be made. Whether, if particulars were 
given, they would be satisfactory, may be doubtful. 

There is another remarkable thing in these accounts. There 
appears to be 314 engines, nine added since Midsummer, when 
there were 305. The cost of six new engines is charged to 
revenue for the half-year—that is to say, at the rate of 
twelve a year, for the maintenance of 305, which would make 
the average life of an engine twenty-five years. Is it? That 
they do not last for ever is certain; for six are said to have 
been broken up in the half-year. That they may be patched 
up so as to be kept going may be true for aught I know. 
But that they are of the same value as when new is impossible. 
That they are depreciated there cannot bea doubt. At least, then, 
there ought to be a depreciation fund, as there is for “‘ renewal of 
steamboats,” or, if not, if they choose to keep their accounts 
in a different way, it is utterly wrong to charge to capital new 
engines which, when set against the depreciation of old ones by 
wear and tear, add nothing to the value of the total quantity. 
There are 200 tenders, no new one is charged to revenue, but 
two are to capital. Tenders, therefore, last for ever. As to 
carriages and wagons, there is no statement in the report as 
to whether there are any new ones charged to revenue. The 
report only states an expenditure for wages and materials for 
repairs and renewals. But 130 vehicles of all sorts are 
charged to capital as costing 23,3541, or about 2001 each. The 
total charge to revenue for repairs and renewals of carri 
is 39,3461. Let us give half this to renewals; that at the 
same rate would make 100 new vehicles in six months, é.e., 200 
yearly. Now, the total number of all sorts of carriages 1s 
7,945, which would make the average duration of a carriage 
forty years. 

It seems to me that the figures I have put before you are 
remarkable, to say the least. The train mileage of the South- 
Eastern in the half-year is 2,700,000, of the Brighton 3,560,000, 
or one third-more. The South-Eastern c to capital for 
vag stock for the half-year is 16,6001; the Brighton 1s 

It may be instructive at this time, when people are calling 
out for audits, to notice the following :—In the Brighton re- 
port, No. 13, there is an item “ net revenue account, balance 
at credit thereof as per account, No. 10, 509,3351 10s 1d.” In 
No. 10 the amount is 490,244/ 5s 1d. On asking the secretary 
for an explanation, you will see, he says it is an maccuracy, 
and that the dividend im reserve for the deferred stock had 
been omitted—19,09511 58. How this could have been passed 
by the auditors I cannot conceive. But it was, and so would 
many other blunders be by other auditors. G. B. 

APPRECIATION AND DEPRECIATION. 
TO THE EDITOR OF THE ECONOMIST. 

S1z,—The employment of the word appreciation to denotea 
rise in value is creeping into use, apparently from American 

olor 
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is, 1 think, much to be Sepprenied. Accurate 
set jally on economic subjects, requires unam- 
tg and it is certainly unwise to give a second and 

ing toa familiar term if another word can be dis- 

; =a "If any article, say, an ounce of gold, is submitted to 
ot reciation, should its value be found to be less than it was six 

sroathe before, it may be well said that on the appreciation 

ld is depreciating. Could it be equally correctly said in 

S reverse case that, on the appreciation, gold was appreciat- 

*“., English language possesses powers by which the idea 
of addition can be easily given to a word by composition, as 

in increase as opposed to decrease, but more clearly in sur- 

the converse of appreciation is URPRECIATION. 

BAD TRADE AND BAD GOODS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The deplorable state of the cotton trade may be 
some excuse for troubling you with details of practical import- 

ce. 
When millowners receive no return for their capital, and 
workmen’s wages are, step after step, dwindling down to nobody 
knows where, it is surely time to examine the real causes 
which have brought us into such a slough of despond. 
The bulk of yarns which are spun in Oldham and the sur- 

rounding district are used for weaving that well-known grist 
of cloth called eastern shirtings, and more bales of Liverpool 
cotton are imported to produce that one class of article 
than any other two put together. 
Our calico piece was at one time a circulating medium in 

every clime; it turned everything into the gold by which 
merchants and manufacturers could feast, and by which 
factory workers could be well fed and housed. 
We have now, however, debased our calico currency to that 

extent that it rots in transit, ruins every man who touches it, 
and so disgusts the ultimate wearer that he seems determined 
to have no more at any price. 
Having myself experience in a bit of cloth, I have been 

curious to compare the wooden nutmegs of the present day 
with the splendid spices of the past. therefore append at 
foot, calculations A to K, to explain my argument. 
Taking a 39-inch shirting, 375 yards, 16 by 15, 8} Ibs, as the 

best standard test, reckoning 119 hanks of warp and 112 hanks 
of weft, its original construction, with 10 per cent. of size, was 
under 30s counts of yarn both ways (see calculation A); that 
combination made a serviceable article which would weave 
well, wear well, and sell well. 

The next step was 32s warp, with 33 per cent. of size, and 
34s weft (see ulation B); that was a variation in the wrong 
direction, but our trade would have been better to-day if it 
had never been exceeded. 

Not content with that, we take another false step (see cal- 
culation C), with 32s w and 61 per cent. of size and 50s 
weft, we have the same weight of piece, but there is 1:34 lbs 
of excess of warp over the weft, and also 2°06 lbs of excess of 
size, equal to 3:40 Ibs thrown away, as that piece contains no 
more weaving endurance than if it h been made of 
50s warp and 50s weft, weighing 4°85 Ibs altogether (see D). 
Not content with that, we take another false step (see cal- 

culation F), with 32s warp, and 68 per cent. of size, and 56s 
weft, we have the same weight of piece, but there is 1°6 lbs of 
excess of warp over the weft, and also 2°32 lbs of excess of size, 
equal to 392 Ibs thrown away, as that piece contains no more 
Wearing endurance than if it had been made of 56s warp and 56s 
om weighing 433 Ibs altogether (see G), yet it sells for 8} Ib 

ric. 
Not a content, we take another false step (see calcu- 

lation I), with 32s warp and 72 per cent. of size, and 60s 
weft, we have the same weight of piece, but there is 1-72 lbs of 
excess of warp over the weft, and also 2°47 Ibs of excess of size, 
equal to 4:19 thrown away (just half the piece) and that piece 
srtune not one iota more wearing endurance than if made of 
al ae and 60s weft, weighing 4:06 Ibs altogether (see J), 
paneng it sells as 8} lb fabric. If that is not the way 
Sp a trade, pray which is the way to do so? To recapitu- 

ec it ae annainaeattaeataee 

a pee. ca is thrown away, leaving only samt of useful material in piece 

nae b to of the weight of the piece, in meslens ce spoiled, 
ene, vould be interesting to ascertain the exact moral differ- 
« - between 2 Pendleton grocer slyly selling me butter 
ae er of — ounces to the pound, because I had no 

ge sae iL ts Messrs Blackburn and Burnley slyly 
ite — ort quality ” calico, containing only about half 
tions L J Own original wearing properties, as shown in calcula- 
week choy and K. , The cotton case tried at Westminster last 
y manufacturers eto even worse than this is admitted 

© are fast coming, in piece goods, to the old arithmetic — 

| Taking, say, our middle counts, viz., 56s weft as for ealeula- | 

ch supplies, surplus, surrejoinder, &c. I would submit | tions F, G, and H, there is 16 lbs of useless excess of warp | 

that y the genius of our tongue the proper word to denote | OVer weft, at, say, 8d per lb, equal to 12d each piece. Please 
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rule of gross, tare, tret, and net. The bag is now about as! 
heavy as the baggage. = eee | 
& Whatever weight of warp there is in any calico piece in| 
excess of the weight of weft, that weight of warp is practically | 
thrown ane and lost. Also, whatever counts the weft is, the | 
warp should be exactly the same counts, and 50 years ago it 
was always so with those who knew their trade. If either, the! 
weft should predominate, as it is softest spun, and receives 
most of the wear and serub. 
Tf the warp is > and the weft is a then there is 1°34 lbs of valuable warp lost. 

. 
’ ‘oO —_- —_ 

— 32s _ ts — -— 172 — _ _ 

add to this amount the Indian customs duty of 434, each piece, | 
as shown inthe Manchester newspapers on or about the 20th 

| of June last, and the aggregate amounts to 174d each piece 
| (and a pretty mint of money), or about as much cash lost by 
| Government grab and our own folly as would pay nearly 
all the wages in Lancashire. 

The system we now pursue practically mulcts our Indian | 
friends of over one-fourth of their money payments to us. This 
blundering amounts to about one thousand seven hundred 
and fifty per cent. on the little one penny per piece that 
kicked up such a dust in the Blackburn turn-out last year. 

The yarns in the piece, if sent unwoven to India, are worth 
intrinsically more money than when we have given it our 
unskilful weaving manipulations, and they know it who wear 
it. 

This is the routine. Bales of cotton are sent from Liver- 
pool to Oldham to be spun, and they spin it well. Then 
skips of yarns are sent to Blackburn, &c., to be woven, and 
they spoil it thoroughly and Knowingly. Then the pieces are 
exported to India to chisel the natives, and they refuse to b 
gulled. 

If wages are dropped 50 per cent., and the masters work for 
nothing, we cannot, with such stupidity, continue to hold on 
this trade. 
A Yankee proverb says, “Don’t prophesy unless you do 

know.” We do know that about 2 lbs of thin weft put ina 
84 lbs calico, is no workmanship. 
We know such a bandy-leg piece won’t wear. 
We know if it won’t wear well it cannot sell well. 
We know that carriage from country mills to Manchester, 

then from Manchester to Liverpool, of over three-eighths of 
the entire weight in a ship’s hold is freighted to the Kast with 
useless ingredient at heavy shipping costs and charges 
We know that this useless excess pays Indian duty at the 

rate of 5 per cent. on a fixed assessment of 114d per |b (over 
$d per lb duty); and we know to our sorrow that this catalogue 
of follies and pig-headedness (and, as Mr T. W. Mellor, M.P 
for Ashton, calls it, Blackburn rascality) has stopped our trade. 

“ Wanton waste brings woeful want.” 

Why on earth have we here Platts, Uurtis, and Dobson to 
make unequalled spinning tackle, the best cotton spinners 
in the nocd. good looms, experienced workmen, and untold | 
capital, to produce goods fit only for a rag-bag ? 

If the Blackburn trade was as well conducted as the Oldham 
trade, we should now be living in clover. | 

All other artificers in the country send to market the best) 
values in the best form to do service to their customers. 
How can “ bad goods ” either leave profit for capital or pay 

the ratio of wages expected in these days by weavers m th 
north or by minders in Oldham. 

I do hope the next weavers strike will be a refusal to weave 
any calico cloth having over 10 per cent. of siz, and a determi- 
nation to have the weft equal to and exactly as strong as the 
warp. aay 

Our farming neighbours at their agricultural gatherings 
give prizes for fine wools, strong horses, plump cabbages and 
pigs, the best beef with the least bone, and the consequence Is 
that eve ear their productions improve—sell at better) 
values or in increasing quantities. 

In calico trade we have reversed this—our prizes accrue to 
the lean kine; we deal in too much offal, and the consequence 
is that in doing others we are done up ourselves. “eee 

The four legs upon which our trade stands, or on which it 

ever did stand, are quality, quantity, cheapness, an‘ taste. _ 
A bad article is not cheap at any price. If the quotation's| 

low, and the quality is still lower, this is dearncss, and mot) 
cheapness. os 

Our customers want wearing value for their money. This | 

we refuse to give them in any way they can depend on,—we 
hoodwink their sight, we delude them by weight, we po 

goods together in the most deceptive manner we knoe ; “te | 
and we send them sugar-coated pills of which they have 5a”) 
a fill. . ames 

Could we not at once improve the quality of oe ae 

redeem our reputation abroad by using no size at 1. a a 

more than 2 ounces to lay the ooze of the warp. 4 8% 
ee 
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difficulty, and there is no difficulty with such a level thread as If so, the game is all up for profits, down for wages, silent 
can now be spun in the neighbourhood of Oldham, using 28s 
warp, and 28s weft, to come out of the loom 8} lbs, and which 
would give double its present wear. 

If all calicoes were stamped with the maker’s name, with 
| plain figures of breadth, length, weight, reed and pick, counts 
lof warp, counts of weft, and quantity of size, they would look 
quite as handsome as the ugly griffins and ee now 
dishguring the wrong end of shipped goods. e weedin 
process in India and China would soon prove whether rubbis 
or good quality is what they want; all merchants would hunt 
up the makers of good marks, and the black sheep would be 
struck off the rolls. 
| - ‘The fear, however, is, that whatever we do can never recall the 
| century of prosperity and monopoly which we have enjoyed, 
| especially in a cloth requiring such little skill as the weaving 
of a mere calico piece. 
| Any ten-fingered creaturé in any clime who can lift a spoon 
| to its mouth can, with such a self-acting loom as we send 
‘them, make a fair weaver with a moath’s tuition. 
| If we take the trouble to go out of the deep ruts and 
| beaten tracks we have so long been in, and if we ascertain 
| how our great customers prefer to have their clothing, we shall 
| find our Lancashire yarns can be employed to a most profit- 
\able account, and a week’s present losses of many an Oldham 
| company would give ample trial. 
| The people of Asia wear now, always did wear, and perhaps 
j always will wear immense quantities of goods having richer 
| borders and headings than any we have yet sent there. These 
|are now the slowest made fabrics in the world. They sell at 
|the highest prices, and we have here the means of making 
them the quickest way. 

Severa] native made cloths are now before me, known as the 
\“Indian Kuttarree calico.” It is used by the poor and the 
| middle class fur men and women’s clothing, and for domes- 
| tic purposes, and sells at prices ranging from 2s to 20s per lb 
| weight, against shirtings, &c., averaging less than 1s per lb for 
| similar counts of yarns. 

| On their clumsy hand looms this favourite cloth requires 
| not less than three men at each loom at the same time, pro- 
| ducing altogether about 30 picks per minute, or only 10 picks 
/per minute for each man. A Lancashire weaver on 3 power 
| looms could weave of this cloth 420 picks per minute, or over 
| 40 times the present rapidity in India, man for man. 
| ,Edward Baines, in his history of the cotton trade, says our 
| power loom supremacy over the hand looms here was founded 
}on a ratio of 6 to 1; even this has given us scores of years of 
prosperity, and what might we now expect in these other 

javailable Indian goods which give us a new ratio of 
| 40 to 1. 

mills, and thin fare all round.—I am, —_— truly, 
HRISTOPHER Cross, 

| 12 Mount street, Higham View, Pendleton, Manchester, 
23rd January, 1879. 

CaLcuLaTion A. 
119hnks. @ 29}s=403 wrp. 

~ 10 % of size= *403 

4433 
112 hnks, @ 20}s=3'817 wit. 

Ths 8°25 

CALCULATION B. 
119 hanks @ 32s=3°72 wrp. 

38 % of size=1'23 

495 
112 hanks @ 34s=3'3 wit. 

Ibs 8°25 

CatcuLaTion C. | 

Weight they Ought to be 
Made and Sold for. Weights Thrown Away, 

CatcutaTion. D. 
22. Leaving excess of 

119 hanks @ 32s=3°72 wrp. oeN* Tbs 2°38==50s warp EOE <ienicius = Ibs 134 
61 % of size—2°29 2 3 *23=10 % of size.| Size ............ = lbs 206 

wh = — — 

601 (282 261 Ibs 3-4 
112 hanks @ 50s=2'24 wft. bm = 2:24—50s weft 

Zs lace 
Ibs 8°25 = > * Ibs 485 

CaLcuLaTion G. CaLcuLaTion F, CaLcuLatTion H. 
2¢ : Leaving excess of 

119 hanks @ 32s=3°72 wrp.| te“? = Ibs2)12=—56s warp PRUE scnecdeack = lbs 16 
68 % of size=2'53 6 =s ‘21=10 % of size.| Size............ = lbs 2°32 

eatieaih is > meen mann 

625 Ses 233 Ibs 3°92 
112 hanks @ 568=200 wit. | 2% 200—56s weft 

quse = = name 

Ibs825 | BS Ibs 4:33 
SS } -— 

CaxucutatTion I. CaLcuLaTion J. CatcuLatTion K, 
ee. Leaving excess of 

119 hanks © 32s=3'72 wrp. be & Ibs200=60s warp WIP ssccorens = Ibs 1°72 
2 % of size=2°67 | o= 3 *20=10 % of size.| Size............ = Ibs 247 

ee | eh. woes coaiaie 
639 = |Se2 6220 Ibs 419 

112 hanks @ 60s=1°86 wft. ee 186=60s weft 
a 2-2 quae 

Ibs 8:25 = S * ths 406 

\Column showing how each 
| Goods ought to be Made Column showing the 

Column showing Gradual |if Thinner Weft is Used. juseless Excess of Warp and 
Decline of Quality by | Size, being the Second 

Thinner Weft. a? is as good as o Column subtracted from 
the First Column, 
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Notices of Books. 
(1.) The Nineteenth Century. March, 1879. C. Kegan Paul 

and Co., London. 

| Half a dozen looms would test the cloth; a few hundred | THIs number contains, among other articles, one on Banking 
_pounds would test the market there. The native goods could | and Commercial Legislation, by Mr H. R. Grenfell. The 

»e undersold 20 per cent.,and leave profits of 50 per cent., and | opinions of a director of the Bank of England are always 

|in many cases 1(4) per cent. 
| During the past month I have also examined scores of other 

interesting, as any authoritative publications of them is 
rare. Mr Grenfell devotes some space to the Act of 

‘mative woven fabrics produced by their hand looms, of which | 1844. It has not succeeded, he says, in preventing panics, 
| we seem to know nothing nor care anything about, although 
| we profess to clothe the world. Thousands of our existin 
_looms would weave them, the yarns range from 4s to 100s, the 
‘consumption is immense, and they have never yet been 
;touched by power. They are made in short lengths, each 
jlength as a separate article of clothing, with prices as 
folk ws 

Ib of s 4d lb oz s ad Ib oz 8 d 
1 5 forl2 0 pexcsve | ee © sca : wie 7.6 
1Ww— 50 om ~ eT Co eaeee, 1ll— 8 6 
. eer eee wh oe! a eet 1b-— 1b 0 
1Mm— 60 

Average, say, 7s 6d per Ib. 
| Had TI not already filled too much of your space, I would 
have given the cost prices here, and proved that these goods 
can all be easily made; that is, perhaps, more adapted for a 
whole sheet of newspaper, or for personal inquiry. I will, 
therefore, my reiterate that we should anyhow stop 
adulteration, make pure goods, and either dig up new ground 
or be content to see our prospects lie fallow. 
When the old firm of Horrocks, Miller and Co. commenced 

, business they could find no Lancashire customers to buy their 
| goods. They did not stop their looms, nor dro wages, nor 
run short time, nor yet despond. The head of the firm drove 
up to London, then almost as tedious as an Indian voyage is 
to us, he showed his pure goods, acted upon suggestions, got 
increasing orders every year, stamped the cloth with their own 
name, and who does not know the result to that firm and their 
workmen. 
Some such process will have to be done again by those who 

now care to see an inch before their nose. 
Had less money been lately spent in mill properties, and 

'more money in seeing how the world desires to be clothed, we 
|should have acted a much wiser 7 
| Perhaps a generation or two of prosperity has extinguished 
our enterprise, as it always has done in every other rich nation 

though this was hoped for by its authors, but he considers 
its influence on the currency to have been what they desired. 
The far smaller space occupied by the note circulation of 
the bank, relatively to the business of the country now than 
thirty years since, prevents the question from being of the 
a importance it was then, but we had really 
ardly expected to find the e sion and contrac- 

tion of the paper currency referred to as _ being 
points needing “regulation,” after the well-known ex- 
planation of the working of a note circulation based on 
specie, given by the late Mr Tooke. Mr Grenfell com- 

ains in another portion of his paper, that the gold 
eld by the Scotch banks is no security for their 

note circulation, and he refers to the securities held against 
the note circulation of the Bank of England as being “set 
apart,” a age against the circulation. With the 
opinion of r Freshfield, the Solicitor to the Bank before 
us, “ that the provisions of the Act are not for the benefit 
of the note holders, but for ascertaining the limit of 
issue;” this point does not seem so clear as Mr Grenfell 
considers it. Mr Grenfell would apparently desire from 
the last page of his paper to see one uniform paper currency 
issued by the Government, as he proposes “ a total abolition 
of the right of private coining” for the whole country. We 
can hardly think this opinion would be popular at the Bank, 
= — a business point of view, cout its realisation be 
esirable. 

(2.) The Land of Midian (Revisited). By Richard F. B . 
Two volumes. London: C. Kae Paul and Co., 1 
Paternoster square. 1879. aa 

THESE volumes contain the account of the second expedition 
undertaken by the author on behalf of the Khedive of 
Egypt, to explore the mineralogical capabilities of Midian, 
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being rather in the nature of a preliminary 

inquiry. The journey occu ied the four months between 
nav nsber, 1877, and April, 1878, and resulted, besides a con- 
siderable exploration of lands hitherto little visited, if not 
uite unvisited, in the b 

the first 

ringing back of twenty-five tons of 
mineral specimens. Of the results of the chemical analysis 
of these it is best to quote the words of the preface. “ Dr. 
Percy at once hits the mark when he surmises that worthless 
samples were brought home ; and this would necessarily occur 
when no metallurgist, no practical prospector, was present 
with the expedition.” The statement, however, does not 
explain why an engineer, utterly i orant of mineralogy and 
assaying, was employed as a geologist and mineralogist in 
making this collection. On the other hand, Mr Burton, from 
what he has seen, forms a different idea of the mineral ca 
bilities of the country; he pers “that future exploration 
will develop Midian as it has done India.” He describes exten- 
sive works for metall ; barrages and aqueducts, cisterns 
and tanks. In the second volume these works are spoken of 
with much detail, and also, p. 175, the quartz-crushing imple- 
ments of former generations of miners. It now been 
shown that these districts are comparatively easy of access, 
and in time, probably, other samples of their mineralogic 
contents will reach this country, and it will then be seen 
whether they are more valuable than those which have arrived 
already. 

(3.) Great Industries of Great Britain. Vol. I. Cassell, 
Petter, and Galpin; London, Paris, and New York. 

THIS volume supplies a vast,deal of information with regard 
to many of the ro branches of our manufacturing enter- 
prise. To describe it as a book for the young rather than 
the adult reader would be to do injustice to its more solid 
ualities. The copious illustrations render it attractive to 

the young, but the great bulk of them are sufficiently techni- 
cal to assist greatly in the description of the different pro- 
cesses included. Thus, the description of Clark’s great 
hydraulic lift at Bombay is rendered far more easily 
intelligible by the illustration which accompanies it, and the 
same may be said of the description of the blast furnace, 
illustrated from a sketch by Mr W. D. Scott-Moncrieff. The 
description of the Bessemer process has been revised by Mr 
Bessemer himself. The papers on the manufactures of wool 
and worsted by Mr Gibson are careful and ingenious. Foreign 
rivalry in industrial products is discussed by Mr H. R. Fox- 
Bourne, and the manufactures of hemp, flax, and jute, by 
Mr Bremner, and there is also a series of interesting papers 
on shipbuilding. Some of the chapters in the volume con- 
tain lives of eminent manufacturers, principally written by 
Mr Robert Smiles, and there are also papers by Dr W. G. 
Hogg on sanitary questions connected with industrial occupa- 
tions, by Mr Henderson, one of the assistant inspectors of 
factories, on industrial legislation, and by other writers of 
considerable power. The position which this country holds 
among other nations depends very largely on its productive 
power; Great Britain becomes year by year more a great 
workshop, and a work of this nature, Be 4 assists in placing 
information respecting our great industries in a convenient, 
intelligent, and attractive Senn before the public cannot fail 
to be a useful addition to the store of popular information. 

ee 

__Obe Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 

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

the week ending on Wednesday, the 26th February, 1879. 
ISSUE DEPARTMENT. 

Notes ; z & 
otes issued ........, 45,873,895 |Government debt... 11,015,100 

Other securities...... 3,984,900 
Gold coin & bullion.. 30,873,895 
Silver bullion......... dia 

45,873,895 45,873,895 

SANKING DEPARTMENT. 
ss os atin £ £ 

Roce tors’ capital. 14,558,000 | Government securi- Bete esc saseea 8,597,752 | tied ..........-nnc0essees 14,688,528 
el © deposits, in- Other securities...... 22,766,474 
guding Exchequer WME Sites coesthtaoit 16,489,430 

vings’ ee Gold and silver coin 1,267,037 

National Debt, and 
accounts.. 8,086,324 

Other deposits 

SPO e ee wer eeeeee 264,331 

55,211,469 55,211,469 

F. MAY, Chief Cashier. 
nn 
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THE OLD FORM. 

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

LIABILITIES. £ | ASSETS. £ : 
Circulation (includg. Securities ............ 37,902,002 | 
bank post bills) ... 29,648,796 |Coin and bullion ... 32,140,932 

Public deposits ...... 8,086,324 
Private deposits...... 28,710,062 , 

66,445,182 70,042,934 | 
The balance of Assets above Liabilities being 3,597,7521, as stated | 

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

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

Increase. Decrease. 
z 

Circulation (excluding Bank Post Bills) 2 rear 473,660 | 
III. cncsingtininisinintdaekncewnnksss 574,558 ......... ses 

NS SERA Ly CE Seiad ace 161,074 | 
Government securities ............cceceeees petanade a4 
SN NINE s, chad ccucusedecceidenecdsccs ee 2S cbeahesie 384,457 
a SITE ccsiccex it 

ask ~‘pesecsens 32,866 | 
Tilia draeectppineemsasngitiabies 750,670. ........ | 

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

Feb. 26, 1879. Feb. 19, 1879. Feb. 27, 1878. 
£ £ £ 

Thursday ...... 11,355,000 ...... 33,756,000 ...... 14,258,000 
Friday ......... 11,805,000 _...... 15,472,000 ...... 13,917,000 

Saturday ...... 12,074,000 ...... 16,500,000 ...... 13,930,000 
Monday ...... 11,245,000 ...... 16,006,000 ...... 14,120,000 
Tuesday ...... 13,530,000 _...... 15,544,000 ...... 15,242,000 

Wednesday ... 11,517,000 ...... 11,786,000 ...... 14,456,000 

Total ...... 71,526,000 ...... 109,064,000 ...... 85,923,000 

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

Feb. 22,1879. Feb. 15, 1879. Feb. 23, 1878. 
£ £ £ 

Manchester......... 1,379,983 1,511,913 1,667,620 
The following shows the amount of the Circulation, 

Bullion in both departments, Banking Deposits, Banking | 
Securities, Reserve, and Rate of Discount, for three months 

eoceee = BRgVbgVJsD — seseve 

ending 26th February, 1879:— 
| | 

Circalation| | Securities | 
Coin and | in | Rate | 

Bite. (eee | Deposits. | Banking | Reserve. | of Dis- | 
Bills.) | a | count. | 

t adem cocmenencieite 
£ £ | owt aa £ % 

Nov. 20 ...... 29,022,360 | 26,333,162 , 29,842,288 | 35,529,047 | 12,310,802 | 5 
ate 28,759,905 | 26,503,338 | 30,172,243 | 35,377,653 | 12,743,428 — 

Dec. 4...... 29,405,285 | 26,364,256 | 29,465,218 | 35,465,978 | 11,958,971, — 
a 31,248,175 | 25,995,026 | 30,854,386 | 39,084,480 | 9,746,851, — 
i 32,322,415 | 26,509,288 | 31,819,005 | 40,652,860 | 9,186,873, — 

6... 33,110,790 | 27,458,075 | 33,449,504 | 42,141,749 | 9,342,285, — 

Date. Bcc 32,782,010 | 28,088,361 | 36,058,895 | 43,839,663 | 10,306,351,  — 
gma $3,089,545 | 28,648,687 | 37,290,688 44,980,294 | 10,608,142 |  — 

So $2,666,210 | 29,183,388 | 37,246,982 | 44,093,786 | 11,517,173 4 
22 ...... 33,243,450 | 29,709,897 | 36,571,896 | 43,464,412 | 11,466,447 | — 
63 $2,155,785 | 30,005,604 | 34,834,396 40,362,873 | 12,849,909 3 

Feb. 5... 31,456,470 | 30,404,361 | 34,940,407 | 39,429,136 | 13,947,891  — 

Bias 30,426,730 | 31,063,358 | 35,936,991 | 38,715,173 | 15,636,628, — 

1 x. 29,858,125 | 31,863,922 | 36,382,902 | 37,839,459 | 17,005,797, — 
ax 29,384,465 | 32,140,932 | 36,796,386 37,455,002 | 17,756,467 | — 

Subjoined is our usual table, affording a comparative | 

view of the Bank Returns, the Bank Rate of Discount, 

the Price of Consols, the Price of Wheat, and the Leading | 

Exchanges, during a period of four years, corresponding 

with the present date, as well as ten 1 years back, viz. — 

| Feb. 26, 
1879. 

Feb. 27, At corresponding dates 1878. Feb. 24, | March 1, | Feb. 28, | 
with the present week.| 1869. | 1876. | 1877. | 

£ £ 
26,529,445 | 29,384,465 | 
6,884,911 | 8,086,324 

23,331,009 | 28,710,062 
| 15,181,613 | 14,688,528 
20,316,467 | 22,766,474 

12,917,901 | 17,756,487 | 

24,447,346 | 32,140,952 | 
Pty } 8% 

94} 96} 

£ | £ i] 
23,252,346 | 26,538,465 | 27,216,605 

5,030,893 | 9,296,318 | 7,215,293 

17,469,154 | 18,775,242 | 24,039,409 

14,076,535 | 13,888,752 | 16,026,176 

16,308,087 | 20,979,757 | 19,071,302 

10,475,935 | 11,740,555 | 14,704,822 

23,279,020 | 26,921,427 

4% 2% 
94} 96 

50s Sd | 493 3d | Sis Id | Sis 3d | 378 7d 

25 123 20 | 2515 25 | 2510 20 | 2510 15 35 224 27k 

12 OF OF | 1214 2B) 12% HRY 8) By 

13 10} 11 2069 2061 2055 | 2084 

58,230,000 |113,291,000 '102,235,000 | 85,923,000 ' 71,523,000 

Circulation (excluding 

Bank post bills) 

see eeeeeeree 

seen eeneeee 

seeweeeee 

Clearing-house return .. 
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The amount of the “other” deposits, compared with 

the “other” securities, showed in 1869, an excess of 

1,161,1177; in 1876, a deficiency of 2,204,515/; in 1877, 

an excess of 4,968,107/; in 1878, an excess of 3,104,6321. 
In 1879, there is an excess of 5,943,588. 

In 1869, there was a somewhat stronger demand for 

money, and outside rates were upon a level with the Bunk. 

In 1876, ease in the money market was expected to 

result from the repayment of the Suez Canal purchase 

money, but that effect had not yet been produced, and in 

the meanwhile Paris was attracting the gold which arrived 

from America. 
In 1877, the discount rates in the open market showed 

a distinct advance, first-class bills being quoted at 1} per 
cent., although the Bank return showed a slight increase 

in the reserve. But there were withdrawals of gold 
for Germany. The Stock Exchange was comparatively 
quiet, in spite of what was regarded as more favourable 
news from the East. 

In 1878, the discount market was more active at Bank 
rate, and gold was leaving this country for Germany to 
pay for silver. The stoppage of Willis, Percival, and Co. 
caused some excitement. The Government placed 2,000,0001 
Treasury bills at, and below, 2} per cent. 

The account of the Bank of France for the week ending 
February 27 shows the following changes:— _ 

| Feb. 27. | Feb.20. | Increase. Decrease. 

ASSETS. £ £ i £ £ 
DIN, : csonditteamaiaissndsidwissiaicateiiae | 82,454,000 | $2,359,000 | 95,000 vs 
Private securities ..| 26,029,009 | 24,659,000 1,370,000 
Treasury bonds 2,594,000 | 2,594,000 we 

LIABILITIES. | | 
* Notes ......... secstverceseesceeseese+, 90,811,000 | 90,367,000 | 444,000 ss 

Government deposits .....................| 5,012,000 | 5,389,000 | | 877,000 
Private deposits seseceesereeseee) 17,462,000 | 16,085,000 1,377,000 

: The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 

. published compared with the previous statement :— 
es IMPERIAL BANK OF GERMANY. _ Wis cul 

Feb. 22. Feb. 15. | Increase. | Decrease. 

ASSETS. Ber £ £ £ 
; Coin and bullion Jha 26,685,000 | 26,177,000 508,000 | . 

Miscounts and advances ....-| 17,010,000 | 17,251,000 aa | 241,000 

LIABILITIES. 
. | Wotes in circulation 27,801,000 27,955,000 154,000 

| Deposits, &c Reet 433,000 433,000 7 
| Current accounts . 11,904,000 | 12,402,000 | 502,000 

AUSTRIAN NATIONAL BANK. 

Feb. 15. Feb. 7. Same Decrease 
ee — —_— —_ 

£ | ek ween: oe 
16,237,000 | 16,013,000 | 224,000 | 

| | 27,736,000 | 28,085,000 349,000 

---{ 10,993,000 | 11,460,000 | 467,000 

NETHERLANDS BANK. eee a 

Feb. 24 Feb. 17. | Increase. | Decrease. 

ASSFTS. 
Coin and bullion 

a Discounts and advances ............... 
oe LIABILITIES, 

; é Circulation : ‘on 
— a, Ss ee 

am ASSETS. £ £ | £ £ 
; ee ; ceevceseescecceecee) 10,344,000 | 10,314,000 30,000 a 
- Discounts and advances .................., 9,210,000 | 9,440,000 os | 230,000 

A . LIABILITIES. 
. Notes in circulation vesecesceveseeee) 14,970,000 | 15,084,000 | bi 144,000 

Deposits ...... a ... 2,934,000 3,026,000 | si 92,000 

£ £ 
4,169,000 | 4,104,000 | 65,000 | 

Feb. 20. | Feb. 13. | Increase.! Decrease. — eee 
§3,000 

it 000 
2,588,000 | 83,000 | a 

oe WEEKLY VARIATIONS in Swiss Concorpat Banks. 

ETS. 

NATIONAL BANK OF BBLGIUM. 

Ass 
Coin and bullion 
OMI d sanckcicinbbnagtedbaasidtnadal | 11,135,000 | 1,218,000) S| 

LIABILITIES. 
Circulation fcbitecvncdeatandattnecad 12,049,000 | 12,147,000 | 

oval 2,671,000 | 

—_———_— —-—- — 

Feb. 15. 
—_—_— 

| Feb. 22. | Feb. 8. Feb. 1. 

Cash ; 
Notes in ciculation 

£ £ £ 
1,431,000 | 1,431,000 | 1,413,000 

-.-.| 2,611,000 | 2,676,000 | 2,784,000 
NEW YORK ASSOCIATED BANKS. 

£ 
1,441,000 
2,930,000 

Bob. 15. | Enenesse, | Desrsess. 
—_ 1 

Feb. 22. 

ASSETS. dl £ 
8,580,000 | 3,612,000 | 

.., 48,800,000 | 48,838,000 | 
9,080,000 

£ 
32,000 

| 38,000 
9,666,000 586,000 

' gse0,000 | gssoo00} 
43,280,000 | 43,454,000 Loves 

i | 
.., 10,820,000 | 10,863,900 

= 1,840,000 | 2,415,000 

LiaBILITIES. 

Fet deposits............... 
RESERVE. 

Legal reserve against deposits 
Actual excess ... hs 

Converting the reichs-mare at ls; the Anstrian florin at 2s: the Dutch florin at ls 84; and the franc and ta at 25 ll. A i curre: i sned ie English money at 4s per dollar. = ae seme saa 
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Discount anD Money Marxet.—The bulk of the 
great railway dividends are payable this week, the 
London and North-Western on Tuesday involving 
the distribution of 1,836,000/, the North-Eastern on 
Thursday requiring 1,217,250/, and the Great Northern, 
Lancashire and Yorkshire, and Midland, to-morrow 
(Saturday) together over 2,400,0007. A large number 
of minor dividends, as usual, fall due on the lst 
March; while yesterday was the Stock Exchange 
settling-day, and to-day the liquidators of the City of 
Glasgow Bank are paying their first dividend to the 
creditors of 6s 8d in the pound. Some recent capital sub. 
scriptions also necessitate the transfer of moderate sums; 
so that altogether this week there is a more than 
ordinary amount of money changing hands, and rates 
for short loans have been maintained in consequence. 
Upon Consols, such accommodation has generally been 
obtainable at about 2} per cent., while advances extending 
to the next settling-day have upon the same security been 
quoted about 3 per cent. The discount market is, hew- 
ever, slightly easier than on Friday last, although since 
Monday the exceptional circumstances referred to have for 
the time checked the downward tendency. Still bills can 
now readily be placed } per cent. under the Bank rate, 
and such is the condition of the inquiry that it is very 
possible during March the competition for bills may in- 
crease. Nor is there at the present time much fear that a 
decline in the rates current here would produce an ae 
of gold. In Paris, in Berlin, Hamburg, and Frankfort, 
as well as in New York, money is cheaper than it is here; 
and in all those centres there has of late been shown a 
decided desire to purchase securities from this market. 
Hence, the foreign exchanges are keeping well in our 
favour; and apart from the recent withdrawals of coin for 
South Africa the tendency of gold is still to flow to this 
country. 

It is satisfactory to note this week that there has been a 
decided revival of spirit in the metal markets. Pig iron 
is from 6d to 1s per ton dearer, and Cleveland and 
Scotland are selling more largely; and less discouraging | 
views are entertained regarding the future. The tin } 
standards have been advanced as much as 5] per ton, and || 
other metals are now more inquired for. Part of this, 
improvement is undoubtedly speculative ; and there is just 
now a good demand for pig iron for Germany in anticipa- 
tion of the proposed import duty. 

The accumulation of gold at the Bank of England goes 
on steadily, and in the week ended Wednesday, in spite of | 
a net withdrawal of 104,000] for export, the increase 
shown in the coin and bullion was 277,0001, making the 
reflux from the internal circulation over 380,0007. Notes 
have likewise come back to the extent of nearly half a 
million, and the proportion of cash held to notes is now 
nearly 110 per cent., as compared with 83 per cent. at the 
end of December. The percentage of the reserve to! 
liabilities has also in the same time risen upwards of 20) 
per cent., and the total reserve is now 17,756,000/, being 
three-quarters of a million higher on the week. The 
aggregate deposits have been more than maintained, owing 
to the considerable addition made to the Government 
balance, while the other securities are less by 384,0001, 
indicating that the inquiries for money in the open market 
have in no way reached the Bank. There can be little 
doubt that the present steadily increasing strength of the 
Bank of England is the result of the existing stagnation |} 
coupled with the commendable purpose of surrounding |} 
banks to hold larger cash reserves for some time to come. 
Both these causes point towards that strength being well 
ee Yesterday 60,0001 was withdrawn for the 

ape. 
The Russian exchange has risen }d this week, making 

1jd advance during the month of February. 
Silver rose $d per oz last week, but has fallen $d this— 

to 493d per oz. The fact is, both the demand for, and the 
supply of, silver are just now comparatively limited, and a 
small addition to one or the other produces fluctuations 
out of all proportion to the business transacted. The 
45 lacs of India Council drafts were allotted on Wednes- 
day at ls 7id per rupee, a reduction of +d on the week. 
We have seen it suggested that the Indian Government 
should be memorialised to reduce the amount of their 
weekly drawings, and to raise a sterling loan instead. 

a ES - 



This would wee of silver and of the exchanges, but the 
offect ee oa a stimulant could only be very temporary, 
and it would make matters worse in time to come. Various 
letters reach us upon this and similar points connected 

with silver. “Exchange” writes— 
The point upon which hinges the Indian exchange is really some 

inty as to the probable amount of demonetised silver Germany 
has yet to sell. Let that be ascertained, and the course is clear. 
Our Government mi then make a bid for the whole of it. 4 

This would, indeed, be a remedy. But we do not believe 
the German Government is even yet in a position to state 
accurately how much silver it will have to sell. Various 

estimates have been officially made, and they have differed 
materially. One was referred to in the Economisr of 
April 27 last, and placed the amount then for sale at 400 
millions of marks (20,000,0007), a portion of which has of 
course since been disposed of. 
The second half of the City of Glasgow Bank call of 

5001 per 1007 stock fell due on Monday last, and the 
first dividend of 6s 8d in the pound was payable to-day, 
the total disbursement exceeding three millions sterling. 
Much surprise and indignation has been expressed in the 
city at the resolution of the liquidators announced 
yesterday not to pay the dividend upon the bank’s ac- 
ceptances of W. Nicol and Co.’s drafts. The liquidators 
state :— 
The acceptance of the bank. was given in accordance with well- 

known and established usage for the mere convenience and accom- 
modation of W. Nicol and Co.,and of Smith, Fleming, and Co., or 
of one or other of them, the City of Glasgow Bank being surety 
only. Those who dealt in these bills and who now hold the same 
were fully aware when they took the bills, or, at any rate, when 
they assented to the deed after-mentioned, of the true nature of 
these transactions, of the relative position of the bank towards the 
drawers, and of the fact that the bank was only the surety or one 
of the parties in the transaction. On the 14th October, 1878, after 
meetings held on the 4th and 8th days of that month, the creditors of 
W. Nicol and Co. entered into arrangements with the debtors, 
which are embodied in a deed dated 14th October, 1878 whereby 
indulgence was given to the debtors, arrangements were made for 
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probably, for the time, have the effect of | to-day, it was found that a small amount of 
paper had been taken at 2 per cent., while the 

the private liquidation of the firm of W. Nicol and Co., and the | 
firm and the partners thereof were discharged and released of 
their debts. That deed is understood to have been duly executed 
by the requisite number and value of the creditors, and to have 
been acted upon so as to bind the whole creditors of the firm, 
whether they executed it or not, and, therefore, to have released 
W. Nicol and Company from their debt under the bills now 
claimed for. But, as the claimants did not sign that deed, and it 
may not, therefore, be binding upon them, the liquidators have set 
aside, in the meantime, the dividend on this claim, and superseded 
the disposal of it for the present, to afford the claimants an oppor- 
tunity of satisfying them that the said deed has not had the effect 
of releasing W. Nicol and Co. from liability under the bills claimed 
on, or until the liquidators have had the means of getting reliable 
information on the point. 

These bills are stated to amount to about 800,000I, and, 
of course, the matter will be brought before the law courts 
With as little delay as possible. But, nevertheless, the 
acceptance of the City of Glasgow Bank was the only 
security which the discounters of those bills here would 
have dreamed of taking; and that meetings held in 
Bombay, at dates which must of necessity have prevented 
English creditors from taking any part in them, should 

even contended to have released the City of Glasgow 
k from its acceptances here, is a theory which we hope 

Will be soon disposed of. This afternoon it was under- 
stood that the dividend upon these acceptances would be 
forthcoming some time next week to those who had not 
signed the release in Bombay. 
It appears that the Cornish Bank—Messrs Tweedy, 
illiams, and Co.—which recently suspended payments, 

and the creditors of which have ance a composition of 
16s in the pound, is to be resuscitated as a limited liability 
company, under the title of “The Cornish Bank, Limited.” 
The prospectus has been issued, and contains amongst 
the provisional committee, the following :—Lieutenant- 

lonel Tremayne, M.P., Lieutenant-Colonel Bull, Mr 
C, Clarke, M.P., Mr Robert Clarke, merchant, of Truro 
: Bristol; the Rev. Canon Phillpotts, of Porthgwidden ; 
t L. H. Kelly, of Place, St Anthony, and others. The 

capital is 250,000/, in 5,000 shares of 501 each; 251 to be 
ed up—151 within three months of allotment, and the 

the Late 10 as required. The chief offices at Truro and 
€ branches at Falmouth, Penryn, and Redruth are to be 

npened as heretofore, and the services of Mr Robert 
y are retained as i i , managing director. 

At the opening of the tenders for the Treasury bills niacin hte te a TT PPO CTT II 

23 | 
6 months’ 
3 months’ | 

bills were placed at and below 27 8s 8d per cent.: The | 
official return is as under :— ! 

The tenders for 1,500,0002 Treasury bills were opened to-da 
the Bank of England. The amounts allotted wees at follows dag = 

In bills at . months 

ce ies 7,0 
Tenders for bills at 3 months at 992 7s 10d will receive 59 aa cent.; 
and for bills at 6 months at 991 in full. No allotment below these 

We are glad to observe that at a special general meet- 
ing of the shareholders of the Union Bank of London, 
held on the 26th February, a resolution was adopted to 
enable retiring allowances to be granted to the officers 
and clerks, who had been long in the employment of the | 
bank. The chairman of the meeting (Mr A. Cockburn) | 
said with truth, in reference to the plan proposed, that it. 
would be of service both to those who were employed, and | 
to the bank itself. ; 

Glasgow papers refer to the fact that “a leading house” | 
in Manchester and Glasgow is about to withdraw their | 
East Indian connection altogether. The operations of the | 
firm in question have been drawn within a narrower 
compass for some little time past. 

The Imperial Bank of Germany continues to maintain | 
its rate at 4 per cent., and according to advices from | 
Berlin it seems doubtful whether a reduction to 3 per cent. | 
would secure it any share in the discount of the best paper, | 
which can be placeed at lower rates in the outer market. | 
The necessity of maintaining a large metallic reserve | 
appears to impose on the Imperial Bank this duty of keep- | 
ing its rate at such a point as will check the export of | 
gold, while the movements of the English money market | 
and of the Bank are anxiously watched, as a reduction of | 
the rate on this side might render such transactions | 
profitable. | 

The discount quotations current in the chief continental | 
eities are as under, the German rates being slightly firmer | 
after their recent rapid fall :-— 

Bank Rate. Open Market. 
% % 

NE So aicennsincdstuie dvds cndbewsinaes Ses 2 
eal oie aca chtenitamuntciis a’ abeahaaibe 2 

I ho onccnsn taeuababaoniionans ae sabes 23.3 
BERGE Sone cedvcses sovsesevevedeve We * nsteweionn 2 
III Soin <i vs cain cnnemteidnc’ Pete 33 
II is. hnatintcniviincdats vdesesqesons Ds snliceteiin 2% 

a stich os ccdven 4 
I cncsacetnannessseesceses DT scrsenie 5 

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

Private and joint stock banks at notice... 2 per cent 
Discount houses at call 2 per cent 
_— seven days’ notice ... 2} per cent 

fourteen days’ notice 2} per cent. 
We subjoin our usual discount quotations for paper 

having various periods to run :— 
Bank bills—60 days to 3 months...... 2% per cent. 

_ SMI hose sci sisacines 2% ~ per cent. 
— NOs: as eel ennisaibeamanaiie 2% | per cent. 

Trade billsa—3  —— ees ececeeeceeeeees 3 per cent. 
—_ Di | dag sevinvearcenens 34 ~~ per cent. 
_ GS —_. amn vce ccevcesceces 3 4 ~ per cent. 

Tue Srocxk Marxets.— The incidents in the Stock | 
Exchange this week do not call for lengthened considera- | 
tion. Securities which have experienced the benefit of 
continental support have risen somewhat in value, those | 
which have depended mainly upon this and American 
markets have fallen. Thus, it will be found that most 
European Government stocks, our own excepted, are higher, | 
while home railways, American railroads, banking com- | 
panies, and gas companies, have suffered. In gas property 
there is a large amount of gambling still going forward, and | 
the fluctuations are naturally severe. The half-monthly | 
settlement commenced on Tuesday and ended yesterday, | 
resulting in one unimportant failure. The carrying-over| 
rates were generally a little higher than they were a fort- | 
night ago, and there was rather more borrowing upon | 
stock. The “continuation” on Egyptian and Turkish | 
bonds ranged from 3 to 6 per cent., and on Russian from | 

2 to 4 per cent. Altogether, the appearance of our, 

market has been less animated than we have recently | 
reported it. ie | 

Baitisy Government Securities.—This week’s daily 

fluctuations in Consols have been between the following 

limits :—On Saturday, between 961 and 96; ; on Monday, 

| 
| 

| | 
| 
| 

| 
| 
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963 and 962; on Tuesday, 96} and 96%; on Wednesday, 
96! and 96}; on Thursday, 96} and 963; and to-day be- 
tween 96} and 963. The final result is, therefore, insigni- 
ficant, and the notification that last year’s vote of credit 
will be renewed, while a further 1,500,0001 is demanded, 
has produced no apparent effect. Indian Government 
securities are steady, while Bank stock has advanced 
sharply on dividend prospects. , 

The Exchequer bills renewable on the 11th March, will 
bear interest at the rate of 3 per cent. per annum during 
the half-year ending September 11 next. This rate isa 
reduction of } per cent. 

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

Domnais Sor MORAG .00ccecsvsesesescessececcsesenses 964 | 96} ea 
| Ditto March 3......... diaditehnansuticiqieins 96} 2 

IS Fie ee iisehdncannes ‘ 
New 3% ... 
| Exchequer Bills, June 3} % 
Bank Stock (last dividend 4} %) 
India 5 %, red. at par, July 5, 1880 
Do 4 %, red. at par, Oct., 1888 ; 

| Metropol. Board of Works 3} % Consols.. 101 } 

| ConontaL Government Desentures.—Prices have 
been firm. New South Wales 4 per Cents. have advanced 3 ; 
‘New Zealand, 1891, 1; and Province of Quebec, 1. 
| Foreren Srocxs.—Asa whole, the fluctuations in Govern- 
‘ment securities are favourable rather than the reverse, but 
‘they have no exceptional significance. Egyptian stand at 
‘a recovery which nearly makes good the recent fall. But 
that reduction was never very large, for the bondholders 
have throughout felt that their interests now possessed a 
‘safeguard which the Khedive could not venture to break 
down. Austrian, Hungarian, and Russian stocks are 
fractionally higher, and Russian have risen to-day in 
response to a further recovery in the rouble exchange. 
Turkish loans have obtained a fresh trifling advance, but 
there is no sign that the French scheme will meet with 
‘any success. Meanwhile, the Council of Foreign Bond- 
holders, on behalf of the 1858 and 1862 loans, state that 
“neither the Commissions [appointed in 1873) nor the 
bondholders whom they represent have consented to any 
alienation of the customs of Constantinople, which are 
_hypothecated to the 1858 bondholders, nor of the Excise 
revenues hypothecated to the 1862 bondholders. The 
‘commissions protest against the diversion of these revenues 
to other objects than those for which they are already 
solemnly and legally pledged.’ These loans certainly stand 
in an exceptional position, and no scheme would be equit- 
able which did not offer them some equivalent advantages. 
There has been an upward movement in Spanish and 
Italian, and the severe depression in French 5 per cent. 
poe on Tuesday and Wednesday has now been made 
good, as it is stated the conversion will not take place, at 
any rate at present. 

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

Clesing Prices 
last Friday. 

ntine 6 %, 1868 69 70 
| , Ditto 6 % Public Works, 1871 614 2h 

+ Austrian 5% Silver Rentes(lessincme.tax) 54 5 
Brazilian 5 %, 1865 

Ditto 5 %, 1871 
Ditto 5 %, 1875 

Bolivian 6 %, 1873...... 
Buenos Ayres 6 %, 1870 and 1873 
Chilian 5 %, 1873 
Costa Rica 7 %, 1872.00... ..oecsesssseeseeee 
Danubian Principalities 7 %, 1864 

Ditto 8 %, 1867 
ian 7 %, 1866 (Viceroy’s Loan) 

itto (Khedive Daira Sanieh) 
Ditto Unified Debt Stock 
Ditto 5 % Preference Stock 
Do 5 % State Domains Mortgage 

French 5 % ......... 

TN Solana teat a ae 
Italian 5 %, 1861 (less income tax) 

Ditto 5 % State Domain 
Ditto 6 % Tobacco Bonds 

Japanese 9 %, 1870 

Coieg Prices 

+i i 

Closing Prices Ince. 

| Ar - 

P+eelteei cd 

3 +: Norwegian 44 % 
Paraguay 8 %, 1872 ..................... beatae 4 
Peruvian 6 %, 1870 

Ditto Consolidated 5 %, 1872 
+: 

44 %, 1875 7 
Anglo-Dutch, 5 %, 1864 and 1866 87°‘9 

, Nicelai Railwa 7H St 
, Moscow-J 93 

+i +l eee: 
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i +i t++t4+44i +48 2 opel ecbmtempme SP oeup = cae 
t tates, 1867 (par 103) 

Ditto 5 % 10/40 Bonds (par 103) 
Ditto 5 % Funded Loan ( 
Ditto 44 % 

Uruguay 6 %, 1871 
Venezuela 6 %, 1864 

It is stated that the Virginia Senate passed on Satur. 
day last a Bill funding the debt in forty-year bonds, bear- 
ing 3 per cent. for the first ten years, 4 for the next twenty, 
and 5 for the final ten. The Bill goes to the House, where 
a conflict is anticipated. It makes the Funding Associa- 
tion of the United States and the Council of Foreign Bond- 
holders, the agents for funding the debt. 
Home Rartways.—The movements in this department 

have been nearly all one way, for the settlement showed 
that there was a considerable amount of stock on the 
market which the public had not taken up, while the 
traffic returns were very far from encouraging. This, how- 
ever, the exceptionally bad weather in a great measure 
accounted for; and the decreases shown upon many lines 
are more the result of a loss of passenger than goods 
traffic. The drawback is therefore partly of an exceptional 
character. North-Eastern, North British, Manchester and 
Sheffield, London and North-Western, and Chatham and 
Dover have fallen the most. To-day, Caledonian recovered 
&; but North-Eastern fell 1}; Brighton Deferred, 2; 
Manchester and Sheffield, }; and North-Western and 
Midland, . 

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

Prices 
riday. 

Ine, 

t 

Closin Closing Prices 
last his 

Caledonian 97% 
Ditto Deferred Nol 

Great Eastern 

cabrones ropes: 3 

Ditto A 
London, Chatham, and Dover 

Ditto Arbitration Preference 
London and North-Western 
London and South-Western 
Manchester, Sheffield, and Lincolnshire... 

Ditto Deferred 
Metropolitan 
Metropolitan District 1 2 
Midland 1} 
North Staffordshire 54 6 53 5 oun. Salli 
North British 88 } 854 2 23 
North-Eastern—Consols 3% 
South-Eastern 123 4 ae” as 

114} 153 =. 4 

The traffic receipts on seventeen principal railways ot 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending February 23 to 900,9771, 
being a decrease of 42,9761 on the corresponding week. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week’s Receipts. alf-year to date.t 

Inc. or Dec. on 
Correspond- jorrespond 
“in 878 

ool ae 

oe 

Or Pirie Oh ee 

Inc. or Dec. on 
Correspond- 

Great Northern 55,239 
Lancashire and Yorkshire .., 59,956 
London and Brighton 26,799 
London, Chatham, and Dover 16,248 
London and North-Western... 154,327 
London and South-Western... 35,245 
See, TRAE, & Lincoln, a 

PEC rer re iet ee ee 

900, 
* In these cases the aggregate is calculated from the 
+ We give the aggregates as published. The South- 

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

CotontaL Rartways.—Indian and Canadian lines are 
quiet; but Grand Trunk Stocks are lower, because only a 
1 per cent. dividend will be paid upon the First Pre- 
ference Stock. 
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. Closing Prices Closing Prices Inc 
last Friday. this day. or Beas 

PossESSsIONS. 

eee ee ais SEO Si WB i: 
Grand Trunk of ceceeeeeseeeeeenseeeeens = iS. i peeneed 4 thy! } 

Ditto Third Preference .......++-+-+-+-+-+ = Be “sencaenee iz iis 

sae pare RS TD at, eal ai Be 
eee eratcie sh ay 1 
Amartcan Rartroap Sxcuriries.—A turn in the tide 

of speculation in New York has caused a sharp relapse in 
these securities. Central of New Jersey shares have fallen 
52; Llinois, 3; Atlantic and Great Western First Mort- 
gage, 2; Erie Shares, 1}; Erie First Mortgage Certificates, 
however, are firmer. 

Jormnt Stock Banxs.—The market has been weak. Agra 
have fallen 4; Bank of Egypt, 1; London and Westminster, 
1; London Joint Stock, 1; National Provincial,2; and Union 
of London, 4. On the other hand, Anglo-Egyptian have 
advanced 3; and Imperial Ottoman, 4. 
TELEGRAPHS.— Anglo-American Deferred stock is 14 lower, 

and Direct United States shares 4; while Western and 
Brazilian A debentures have improved 1. 
Mines.—Tin Croft have improved 1; West Bassett, 4 ; 

Cape Copper, 2; and Plunas Eureka (Sierra Buttes), +; 
Richmond Consolidated are 1 lower. 
MiscELLANEOUS.—Gas stocks have experienced a sharp 

relapse, due to speculative sales. Commercial has fallen 7; 
Gas Light and Coke, 74; Imperial Continental, 6; and 
Phenix, 1. Inthe other markets, Foreign and Colonial Trust, 
Ist and 5th issues, are 2 up; while Telegraph Construction 
has relapsed +; Peninsular and Oriental Steam, 1; and 
Belfast mways, 3. Crystal Palace have risen 2, and 
Italian Irrigation, 4. 
Butui0on.—The following is taken from the circular of 

Messrs Pixley and Abell, dated February 27:— 
Gold.—The only arrival of gold has been 48,2301 from India, 

and as there has been no demand for export, this amount has been 
sent into the Bank; on the other hand about 295,0002 in sove- 
reigns, have been withdrawn for South America, and further sums 
will be required for the Cape. 
Silver—Our market is weaker, and prices have declined, in 

response to lower exchanges from the East. At the close of last 
week 50d was the nearest quotation, and the rate has gradually 
declined until yesterday 493d was touched, when it was found the 
whole of the Council drafts had not been sold, even at the low rate 
of ls 7id per rupee. Silver became somewhat flatter, and the 
rate for to-day is 49§d per oz nominal. The arrivals comprise 
70,0001, nearly the whole of which has been received from New 
York. The Peninsular and Oriental steamer, leaving to-day, takes 
135,0001 to Bombay. 

Mexican Dollars.—About 30,0001 value of this coin from New 
York have come to hand during the week, and those parcels which 
were to be disposed of realised 484d per oz. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 7d 
per rupee. Of the 45 lakhs of rupees of India Council bills, for 
which tenders were invited yesterday, only a portion was disposed 
of, viz. :—On Calcutta, 15,17,000 rupees, average rate, 1s 71274; 
Bombay, 18,00,000 rupees, average rate, Is 7°17d; Madras, 10,000 
rupees, average rate, ls 7:187d. Applications on all Presidencies 
at ls 7§d per rupee and above, receive in full. No allotment be- 
low this rate. e latest quotations of exchange from the East 
for bank bills at six months’ sight are: from Bombay and Cal- 
cutta, 1s 74d per rupee; from eine Kong, 3s 7}d per dollar; and 
from Shanghai, 4s 113d per tael. 

Quotations for Bullion —Gold—Bar gold, fine, 77s 9d per oz 
es ditto, refinable, 77s 103d per oz std; Spanish Ridilanee, 

States Pet #5 South American doublons, 73s 84d per oz; United 
oe gold coin, 76s 33d per oz; German gold coin, 76s 33d 

Silver.—Bar silver, fine, 498d per oz std nominal; bar silver con- 
‘a g 5 grains gold, 50d per oz std nominal ; Mexican dollars, 

ad per oz nearest. Quicksilver, 61 5s ; discount, 3 per cent. 
The following are the standards for gold points The of the four 

principal gold exe es :— ee 
scan a —_ EXcHANGE. 

. int of 4 mille—for us. 
25.224 Par of iieheadiein oa : 
25.124 Or gold point of 4 per mille—against us. 
Prooag é cameeee EXcHANGE. 

. r gold point of 5 per mille—for us. 
20.43 Par of exchange. ic 
20.32 Or gold point of 5 per mille—against us. 
< - Pagers EXcHANGE. “ 

point of 5 i . 
4.867 Par of ex e. ae 
4.827 Or gold point of 8 per mille—against us. 
£ AvusTRALIAN E . 
102 Always for us. rigs 

The exe were yesterday : een short exchange f 25.26 or 1} per mille—for us. 
— 

erman ; New York exh see m20.47 or 2 per mille—for us. 
at 60 days is...... $4.85 

At 3 % interest, short $4.883—or 3} per mille—for us. La ee eee Oeth ee 

THE ECONOMIST. 245 | 
| COURSE OF EXCHANGE. 

Price Negotiated on ’Change. 

Feb. 25. | Feb, 28. | 
—_——— 

Money. | Paper. | Money. | Paper. 
iccimeatielisientemenio t PR ciated in neha $months| 12 43/12 43/12 43/12 43 | WI rr che ied oa occa At sight | 12 1}/ 12 2} | 12 i 13 2 | 

a Tbkcnbddesisn<dua<ctisshsapeserckie 3 months | > = = 64 | 2060 | 20 6 
Seatles deiiiadiisiwssip Shatin niin tintedieawiions —_ 2 | ot 20 20 6 Franktort-on-the-Main ................. — | 2060 | 2064 | 2060 | 2064 | WO res se teeethakit oes ete — [1190 /| 119% | 1190 | 11 92 | 

Trieste piirebatib ALS Sdaccnsvuihcbosaccicii — | 1190 | 11 92) | 1190 | 11 92 | 
_ a Sank vsisbdeid Mendinenhiss ccancabovenined —- | Rg a 25 45 25 3 | 

CYBDULG.....cceeccrenceseseeresseeeeteneess —_— | 233 23 | 
—- aliscahanmrdiniséenstoceseuccmmaniniee | Cheanes | 5 22 35 2 25 2 25 27 

WD neccsccssnrerererscesereeserseseuseeses 25 425 | 25 474 | 
PRIN TUG pres ecacssiinsiesnsnenseanis — | 25 424 | 25 474 | 25 42h | 25 47) | 

ns tel ala A re clatniae nae ae = 10 | 2815 | 2810 | 215 
Seaagbiignneacamlbeao ecncicks — | | 463 6 CU aC 

I crac tte tale sg otctoanetehen — | 6% | 465 | 7 ae 
et eee serene TS SR ee ee Lee | 
Valenti ....eseeoeseeseeretnerneeseen ; a inva | a 

de itiesiakeestee met. | Oe: | oe we. | 51f 
I teins hioasthaleshatalaaadiocesbene — |s3i | 53.Ci SE 

FOREIGN RATES OF EXCHANGE ON LONDON. 

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

OE aa i al Fob. 97|  2596(cheques) | Short. | 
iia evasniciinusated cover sireeia — 27) Soar *) = 

seme oy Cvitiubiiayind hiptsaiencd — ... | ‘A — j 
ET skits ocnncscthaneudcesoniaas — 27 20.46% i _ 

BRR ise<enneescaesivevgeeecsees — 27) 20.34 '3 months’ date. | 
PN sinsvicsiincibciibepnogag ccnviaes — 27 | 20.36 — 
NMI cscs csivistcdnolstaidarbesc. — 7 11.67 -- 
St Petersburg ............:+-..000 | o— 21) 2343 - | 
NE ns sia sensthavdeltnais | — 21} 27.70 _— 
2 RRR ee } — 3 47.15 ~ 
Constantinople....................| — 22) 109.25 -- 

ar itl Sc scenes ch cnnbonent — 21 27.70 | _ 
IN oi oe vs codchivags coca — 27) a (90 days’ date. 
BE I Boscicbessdes os odor Nevis ‘ — 27} 4.853 \60 days’ sight. 
Melbourne.................c2se00004 — .. 4} des — 

ai xcaviasccviniwerevanbevdae — 1. | : 90 _ 
Baenes I Gui hle-cniaho costes — — 
NN oe Nnts a sibaid bavdasscuied: — ... |} — 
I Bedi sid sticigudsictesssaeo- — 26} 1/74 ‘6 months’ sight 
CS Ss sccissius pldhetasndcekwn — 26 74s _ 

IIE aii seccciniextoctbenges — 26 3/73 ~ 
hai POOR R eee Reet eae eetene — 26 4/112 i — 

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—February 20 to February 27. ee 

MIDDLESEX, Hendon, Highwood Hill—Baker and Sons—Forty-one Plots 
of Building Land, Freehold...... 1,245 | 

Wood Green—Baker and Sons—Freehold Meadow Land, containing 
Se er aaa acces canst ent dean Fie tear wensinncas Jicascnosseses 4,400 

WARWICKSHIRE, near Coventry—Thos. Clarke—Farm House, Buildings, 
and 30a Or 2p, Freehold 4 

ill—The Lease of the “ Britannia” 
enements adjoining, 46 years ...... ‘ 

BERMONDSEY—Orgill, Swann, and 
blic House, and 2 

BRIXTON—Ventom, Bull, and Cooper—37 and 39 Angel road, 82 years ...... 
. Stimson—76 and 78 Arlingford road, 96 years 

CANONBURY—Newbon and Harding—Improved ground rents of £80 per 

Nees oeniaanbpecene 3,050 
EDGEWARE ROAD—Robert Reid—Nos. 444 and 446, 42 years .................. 2,490 
HAMMERSMITH—E. W. Richardson—Freehold Ground Rents of 

Se ee I on ass chee adirs i csoee eee 5,936 
HAMPSHIRE, near Southampton—Perkins and Sons—Freehold Residence, 

known as “Clarendon Lodge” ......... 
HAMPSTEAD—J. and R. Kemp—Improved Ground Rents of £139 per 

: | SIN TI IIE oss on sss casticern cn sacssaedenscconstoinedtenessvoee 
HOLLOWAY—Newbon and Harding—Leasehold Ground Rents of £72 18s, 

rat pera Pb ORB gs LNT ER Ra Aa eo 1,325 

HYDE PARK—Maullett, Booker and Co.—10 Somers place, 58 years............ 2,020 

ISLINGTON—Ventom, Bull and Cooper—166, 168, and 170, Copenhagen 
street, 62 years 

KENT, Canterbury—Rowan and 
Freehold 

KINGSLAND ROAD—J. L. Dale—26 to 48 (even Nos.), 41 years’ ............... 2,095 
KINGSLAND ROAD—Newbon and Harding—342 Freehold ................... 
MILE END—A. F. Bare and Co.—6 and 7 r street, and 1 to 5 Albion 

Birigiten—“The Kent County Pavilion,” 

street, ee d,s cigiasacnsetrhenesevess 1,750 | 

NORWOOD, Central Hill—J. L. Dale—-1 Merton Villas, Freehold .......... . 1,110} 

The Residence “ Brooklands,” 75 years ... . 1,070} 

NOTTING HILL—Phillips, Lea and Whiteley—23 and 24 St Ann’s Villas, 

OLD KENT ROAD—Tiurgood and Co.—16 to 23 King street, and 9 to 17 
Brandon street, Freehold 

SOUTH HACKNEY—Norton, Trist, Watney and 
Well street, 77 years 
1 to 6 Havelock road, 77 years .............. Se a a SF edna ie 

SOUTHWARK—Norton, Trist, Watney and Co.—8, 9, 10 and 11 Duke street, 

1,245 | 
| 

Ra bin eee 2,100 | 
Co.—67, 69, 71, 73 and 75 } 

2,145 | 
1,390 | 

and a Warehouse in the rear, 33 years ........... 
TWICKENHAM—A. Chancellor—The Residence, known as “Yelverton 

~~ —— 1,250 } 

UPPER WESTBOURNE PARK~—Cronins—The Lease of the “Carnarvon as 
Castle,” 86 years 

RAILWAY COMPANIES. ; 

Atlantic and Great Western.—The trustees under the — o 

arrangement have issued a report givi culars of their pro- 

NOTICES AND REPORTS. | 

parti | 

ceedings since the last report, and d ils of the proposed lease 4 

AL TEE OTC CC CCT: OCOD LA CLE, 

ow a i sedibeteniee ~ wuemamieniies - 

SEE RENtememmmnnnnenennnnnncoonen, 
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the Erie, of which the principal heads are stated as follows :— 

“ (a) The lease to the Erie Company is to be at the minimum rent 
of $1,016,318 per annum (i.e¢., this minimum rent will be the 

‘amount when all the prior lien bonds are issued, which will only 
‘take place as the money is really required and can be advan- 
'tageously applied). (b) All surplus earnings over and above that 
|minimum are to be divided as follows : Two-thirds to this company, 
‘one-third to the Erie Company. (c) The Erie Company is not 
‘only to guarantee by endorsement all the bonds of the prior lien 
issue, but the interest thereon is included in the rent, thus offering 
|an absolute security to the holders of that a When two 
of the trustees went to New York to negotiate the matter with 
Mr Jewett, receiver of the Erie, they were able to agree as to the 
minimum rent, but found it “quite impossible” to arrange the 

| point as to the division of the surplus net earnings, and had to 
‘eome back to London and discuss it with the Erie Reconstruction - 
Trustees. The trustees think the above arrangement “ eminently 
fair and satisfactory.” 
| Brecon and Merthyr Tydfil Junction—After payment of the 
dividend for the half-year on the rent charges and Rumney pre- 
ference shares, there isa balance of 4,7091, which will be applied to 
‘payment of interest on the A debenture stock (first issue) for the 
half-year, and for one half-year upon the second issue also, leav- 
ling S84. 

Cambrian.—The receipts for the half-year ended December 31 
| Were 111,0031, against 113,9817, a decrease of 2,9781. The rent 
charges and interest on the pre-preference, guaranteed, and deben- 
ture stocks of the inland section, and the interest on the pre-pre- 

| ference and No. 1 and No. 3 (the latter taking precedence of No. 2) 
| coast debenture stocks to the end of the half-year have been duly 
_paid. The No. 4 coast debenture stock was issued, and the arrears 
of interest on the No. 2 stock were paid on 16th of September. 

Cockermouth, Keswick, and Penrith.—At the half-yearly meeting 
|a dividend at the rate of 3 per cent. per annum was declared. 

Furness.—The gross revenue for the half-year was 243,2001, 
jagainst 259,778!, and the expenditure 106,5021, against 104,1531. 
| The net revenue, with the addition of the balance brought forward, 
/was 145,3511, against 164,6371, and is sufficient to provide for a 
| dividend at the rate of 5 per cent., leaving 6381. The total capital 
‘expenditure to Decembér 31, was 5,308,0701, leaving in hand a 
/balance of 16,3421. A bill promoted jointly with the North- 
| Western Company will {enable the directors to raise 30,0001, with 
borrowing powers for improvements on the Whitehaven, Cleator, 
and Egremont line. 

Glasgow and South-Western Railway.—At a recent meeting, it 
‘|| was resolved to issue some new 5 per cent. preference stock at 5 

/per cent. premium. At the meeting, in September last, it was 
, decided to issue some new 4} per cent. preference stock at par, but 
owing to the failure of the City of Glasgow Bank only a limited 
/amount was taken up, and the present issue is in lieu thereof. 
| Grand Trunk of Canada.—The accounts for the past six months 
| admit of a dividend on the first preference stock of 1 per cent. per 
jannum, and leave 13,0001 to be carried forward. The distribution 
| for the corresponding period of 1877 was at the rate of 3 per cent. 
| per annum. 

Great Western.—The last half-yearly revenue accounts compared 
with the corresponding six months of 1877-8 :— 

--Half-years ended 31st Jan.~ 
187s. 1879. 

£ £ 
EE TS ON 0 3,555,190 

We OER IOIIIG: 4... eines didene vesveesesceeveeses UTE Sictintinciiteats 1,817,244 

BD GRORB. 60a. or... cvcessssver sone vt APOE °° ecb ieenecntoncs 1,737,946 
Add previous balance ...............000:00sc00 IIE). dete vesascenree 12,394 

. REE bevavcecsenies 1,750,340 
Deduct preference charges..................... BEY seninsiiecivics 1,417,467 

Available for dividend................ 338,405 ............... 332,873 
—on the ordinary stock at the rate of 4} 

por cent. per ANNUM...................0000 319,168 (4% p. a.) 315,985 

a . BATT .:isivecinssvine 16,888 
Capital Account. 

Expended, Received. 
£ £ 

To et July, 1878 sauaialien 5 LO © oo hcciciestis 64,988,375 
During the half-year acer Se |) 

Total, $list January, 1879 ......... 64,230,771 wees. 65,358,711 
Estimated capital outlay in the current half-year, 204,8091; and 
in subsequent half-years 1,873,2321. The loss of passenger traffic 
was 15,1961; that of merchandise, 1,8687; and that of minerals, 
15,101/, due to the depression in South Wales and the South-west 
| of England. The board promote no bill this session, but some 
| will have to be opposed. The shafts for the Severn Tunnel have 
been completed, and the heading under the river driven for more 
than a mile and a half, leaving three-quarters of a mile still to be 
driven. The entire cost of steel rails will henceforth be charged 
| to revenue. : 

Liynvi and Ogmore.—The directors propose a dividend for the 
half-year, ended December 31, at the rate of 6 per cent. on the 
Cardiff ordinary shares, of 4} per cent. on the 201 shares created 
in 1874, and of 5} per cent. on the Llynvi and Ogmore ordinary 
shares, leaving 1041. 

Moscow Koursk.—Messrs Baring, Brothers, and Co. publish the 
numbers of 425 6 per cent. bonds which have been drawn for pay- 
ment on Ist of May. ; 

Ohio and Mississippi.—Messrs Williams, Deacon, and Co. have 
| received a remittance from the company to pay the coupons of the 
| first mortgage sterling consolidated bonds, due 1st Jan > 

Pembroke and Tenby.—The receipts for the half-year were 
| 13,8121, and the available balance, after providing for preferential 

{ March 1, 1879, 
LL 

dividend at the rate of 1} per cent., already paid, was 3,2651, which 
admits of a further distribution on the precedence shares at the 
rate of 3 per cent., leaving 2161. 

Salisbury and Dorset Junction.—Out of an available 7241, the 
directors, after providing for prior charges, recommend a dividend 
for the half-year, at the rate of 12s 6d per cent., leaving 171. 

Stratford-upon-Avon.—A dividend at the rate of 84 per cent. 
per annum has been declared. 

BANKS. 
Aberdeen Town and County Bank.—The net profits for the 

ended 31st of January were 36,5671, including 3,1791 brought for- 
ward. Two dividends of 6} per cent. each, making 12§ per cent. 
for the year, one of which was paid last September, will absorb 
31,0001, and after adding 1,500/ to bank buildings’ account, and 
1,0001 to the superannuation fund, 2,567/ will be carried forward. 
The guarantee fund is 126,0001, and the liability on deposits 
2,010,3361. 

Anglo-Californian Bank.—Including 1,1881 brought forward, the 
net profit for the six months was 15,3761, out of which it is pro- 
posed to paya dividend at the rate of 8 per cent. per annum, leay- 
ing 1,714l to be carried forward. The reserve stands at 38,0001. 

ASSURANCE COMPANTES. 
Commercial Union Assurance.—The account for 1877 was closed 

with a profit of 30,0001. The net premiums in 1878 were 590,2831, 
and the losses paid and outstanding, 293,3131, the fund now stand- 
ing at 451,6571. In the life branch, the new assurances were 
463 policies, assuring 313,518/, yielding in new premiums 11,6631. 
The valuation of assets and liabilities has resulted in 20,0001 
being appropriated to the shareholders, and 80,0001 to the policy- 
holders. The life fund has been increased during the year by 
18,3951. In the marine branch, the account for 1876 has been 
closed, and 50,0001 has been carried to profit and loss. The settle- 
ment on account of 1877 is 65 per cent., and 39 per cent. on 
account of 1878. The dividend of 15 per cent. absorbs 37,5001, 
he reserve fund 20,0001, and 29,1841 is carried forward. 

Consolidated Fire Insurance, Limited.—Creditors must send in 
their claims by 2nd April to Mr D. Chadwick, of 2 Moorgate street, 
the liquidator. 

English and Scottish Law Life-—At the annual mecting, it was 
reported that the number of new policies issued in 1878 was 597, 
assuring 397,3281, the new premiums being 13,9771. The net 
income from premiums and interest was 176,8511, and the invested 
funds amounted to 1,038,425l. 

Legal and General Life—At the annual meeting, it was stated 
that the new premiums received in the past year amounted to 
9,3481, and the sums assured to 231,170. The total income was 
221,4001, of which 140,500] was derived from premiums and 80,9001 
from interest. After providing for all outstanding claims, the 
total funds amounted to 1,918,2971, an increase of 35,0001. 

Liverpool, London, and Globe.—The net fire premiums for 1878 
amounted 1,016,895!1, and the losses to 537,4831. The total surplus, 
including interest, is 257,1821, out of which the directors have car- 
ried 150,0001 from profit and loss to the general reserve and fire 
re-assurance fund, which now amounts to 1,300,000. In the life 
department the quinquennial valuation has been made, and, after 
providing for bonuses to policyholders, shows a profit of 42,6511. 
The life reserve funds have been increased by 186,7451, and now 
amount to 3,012,7111. The dividend proposed for the year is 
10s, together with a bonus of 6s per share. 

MISCELLANEOUS COMPANIES. 
Anglo-American Telegraph.—The company notify that the Brest 

cable has been broken about 161 miles from St Pierre, in 500 
fathoms of water. The company’s ship has been ordered to pro- 
ceed to effect repairs. 

Barcelona Tramways.—The net profit for the year was 8,9611, 
and it is intended to pay a dividend of 10s per share, making, with 
the interim distribution, 8 per cent. for the twelve months. 

Charing Cross Hotel—The sum available for the half-year in- 
clusive of the amount brought forward was 10,7701, which has been 
distributed as follows :—Interest for six months on the mortgage 
conversion 5 per cent. stock, 1,1871 ; 20th allotment of mortgage 
conversion 5 per cent. stock, 2,5001, and interest on 44 per cent. 
preference shares 9001, and a dividend at the rate of 7 per cent. per 
annum, making, with the allotment of stock, 104 per cent. for the 
half-year, leaving 582. 

Charles Cammell and Co.—For the year ended December 31 the 
amount available for dividend is 64,6891, including 17,1271 brought 
forward. The directors recommend a dividend of 5 per cent. for 
the year, which will absorb 40,0001, place 5,0001 to reserve fund, 
and carry forward 19,6891. 

City of St Petersburg New Waterworks.—The receipts during 
the six months were 36,737 roubles, as against 50,434 roubles for 
the preceding twelve months. Every effort has been made to 
keep down expenses at St Petersburg and London at the lowest 
possible rate consistent with efficiency. The chairman stated at 
the meeting that the progress during the six months had been 
comparatively satisfactory. They had made a nominal profit in 
the half-year of about 1,700l. This nominal profit was reduced, 
through the very heavy loss on exchange, by about 5001, and the 
loss amounted to a tax of 30 per cent. of their gross revenue. 
They had written down their assets at St Petersburg to 
with the fall in the exchange. The net result of account was 
a total loss of 2,6001. 
Imperial Continental Gas.—A meeting is called to consider a 
we empowering the company “to supply means of lighting other 

gas.” 

[ConTInvEeD on PaeE 249.} 
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BANKERS’ PRICE CURRENT. 
H FUNDS, INDIAN GOVERN- 

BELTS TENT SECURITIES, &c. 

Clo: 
Dividends Due. BritisH Funps. eee 

acheter TIE, 
OTT e ee ae Pe 

| — 

5.. .3 r Cent. Consols ............ 96} 96% 

waite «a ee need 5 Oct. 5... 3 per Cent MOOG «ve venssacre 

Apri Oct. 5... pow 3 ia iid chaspaniin 96% 964 

Jan. 5July5...| Do —— aes Jan, 1894 

Jan.5July5.... Do — <.. dan. 1894) 77} 78} 

Jan. 5 July 5 ... Annuities ............ Jan. 1880) ... 

Dpeth 5 et. B..c) DO oos--scnseenseces Apr. 1835| 53 5§ 
Feb. 4 Aug. 4.. | Do (Red Sea Tel.) Aug. 1908) 163 16; 
Mar. 11 Sept. 1 Excheq. Bills, June,1,00013} % |13s 18sp 

June 11 Dec. 11} Do, 1001, 2001, and 5001 3} % 13s Isp 

Inpian Gov. SECURITIES. 

Jan. 5 July 5 ...'India Stock 5 % .. auido 1880) 1024 3 

spe 5 Oct. $i BI BD, . rtikcnosies 1883, lu25 3 

May 31 ‘Nov. 901 
DodoSi% 

May 1879 

June 1 Dec. 1... 

Mar. 31 Sept Do Bonds, 4 %, 1,0001 ...... 8s 13s 
Mar. 31 Sept. 30} Do do 4 %, under 1,0001 ...'8s 13s p 
Feb. 16 Aug. 16) Do Deb. 4%,1,000L&5001188 4100 1004 

MISCELLANEOUS. 
April 5 Oct. 5... as of E land Sk.44 %last}yr/257 262 
April 1 Oct. 1...\Canada Gov. 4% Bnds, 1903-8, 

guar. ay i rial — 107. 7} 
April 1 Oct. 1...) Do 4%, 1 Ho Rin oy 
June 1 Dee. 1...;Corp. of am. pat ty mn % 
Jan. 5 July 5... 0 do 1882, 43 % 
April 5 Oct. 5...) Do do 1881, 44 % 

Do a 1881, 4 < 
Jn. AprJly: Oct.| Metropol. Brd. of Wrks 3} % 101k 2 
Jn. Jn. Apr.J1 Jly.Oct. | Do o Scrip _. cositeeseapensesntentee: J noe 0s 

COLONIAL GOVERNMEN T 
SECURITIES. 

Autho- | Dividends! F Closing 

— | Due. Name. Prices. 

150, 000) Jan &July|B. Columbia, 1907.. 6 %'108 110 
100,000| Apr & Oct|B. CS a 6%) . ee 

4,447,000 feo oeta ae 187 .. 6 %/102 105 
rv (dn& dly so. elie 6 %|105 109 

4,734,580 Jan&July| Do 1885 ............ 5 % 104 106 
1,025,752| Jan & July De 1885, Ins. Stk. 5 % | 104 106 
1,138,152| Apr & Oct} Do Dominion of, | 

1 an cin 5 % 107 109 
5,483,700 May& Nov} Do 1904-5-6 ...... 4 %| 92 94 
1,843,600/May& Nov| Do 1904-5-6 ...... 4%| 92 94 

.. |Apr & OctiCape “re 
1890- 300 .. 6 %/112 117 

Apr & Oct} Do 1880-90 ........ 6 % ml106 lil 
.. |Jan&July| Do 1891 ............ . Yo uz 114 

219,700|Apr & Oct Do 1900 108 
5,845,000| Apr & Oct] Do... 

oo ay& Nov oon on, 1878 ......... 
May & Nov be tens ee one 

400,000 000) May& ee Oat 43 
150,000 May& Nov)|Mauritins, 1882 ... 
400,000 Feb & Aug} Dol 
100,000 May& Nov 

895-6 
MR cabs tnacgenalinckg 

FOREIGN STOCKS, BONDS, Ke. 

‘geae ' Wext | 
Dividends 5 ag {Deww. 

Due. (8 5 | 
am in. | 

Jan, July.| 24 | Sane. Argentine, 1869... 6 % | 69) 703 | 
Aug.| Do Public Wrks 6 % 
{es 'Bolivia 6 : 

DoBudhldrsCts 

Mar. po 2h | 

ay Noy.| ‘1 ug. 
Feb. Aug.|‘098/*Feb. 

| 2 

June ‘Dee.. ij May. lp 
June Dee.) 12° May.) Dol 
April Oct.) 1 *Apr. | 
June Dec. 133, May, 
April Oct.) 23) 

' Mar. Sept.! 1 | July. | 
Feb. Aug. 1 Aug. 
Jan. July, 1 | Aug.) 
Jan. July. 4 | July.) 
dan. July. 3 July. 
April Oct. | 1 |*July. 
April Oct.) 1 | July. 
Mar. Sept.| ... | Mar. | 
June Dec.) 1 | Mir. | 
Jan, July.) 2) Apr 
Jan. July. A *Jan 
Jan. July.) 1 | May 
Mar. Sept.| 2 | July 
as: Bept.| 2 2 | July. 

A Aug. 
Feb. Aug.| fe bes 
— Oct. 74 Apr 

2 Apr 
ioe 1 Mar 

Mar. Sept.| 2. (*Jan,. 
Jan, July. 1.64 *Dec. 

n’ne| ... 
April ‘Oct. 3.87) Aug. 
May Nov.) ... | July. 
April Oct. 001 Apr. 
June Dec! ... | ... 

Jan. tay | 24 | June. 

3 |*Dec 
ue 3 |*Dec. 

April Oct.) 14 |*July. 
Jan, July.| 14 *Oct. 
June Dec.) ... | ... 
Feb. Aug.) ... oe 
Jan. July.) ... |*Dec. 
April Oct.) ... |*Jan. 
Feb. Aug.| ... |*May. 
Jan. July.) 2 (Apr. 

May Nov.) ... 
Jan. July. ... 

ie 2 
aie 2 
éve 2 
sina 2 

Jan. July.|n’ne 

Mar. Se ec ceed 
Jan. July.| 2 /|*Oct. 
June Dec.| 1} |*Mar. 
May Nov.) 14 
May Nov oe 
April Oct.) 1 |*Jan. 

April Oct.| 1 |*Jan. 
April Oct.| 1 |*July. 
Apai 1 |*July. 

*A 

Mar. Sept.|°098|*Feb. 
April Oct.|°098)*Apr. 
June Dec.) 098)\* Dec. 
April Oct.| -098)*Apr. 

1.75, June.|8: Domingo, 
June.\Santa Fé, 1874 . 

ike Sardinian, 1851... 
eae. 1867-75... 

Jan. July. li June.| DeGjaibialiee 2 5 % 
April Oct.) *45 July. ee -1864 44% 

7 “Tul 23 
June Dew. a 
June Dec.jn’n 
June Dec. 

Jan. Jul 3 | 
Sune Dee| .. 
June 

1 

which asterisks are 
case, where there are drawings, half-yearly. 

Dee.) .. 
April Oct. 1 duly. — 

Oct.| ... ~ 

" Ma y. 
| May. 

© ‘The drawings are year in the 

S 
—) = 

3 ander, New Cn. 

Unified Dbt. 7 

Rib ae: ai@eurefors 

Greek, mes, xep 5 % 

Guatmala, 1869... 
. }Honduras, 1867...1¢ % 

Brow! aSPBISheB 
wo O 

g 3 ow 

ltessdtens Sheeweai. si 
DoStateDomns. 

Norw egi an, 1876.. 
1878 

Paraguay, 1871... 
Do 

Peruvian, 1870 ... % 
5 

&: Do do 1866, 1001 

Do (Nick. Rail.) 

BooRCRLR: LnIRVP: 
es 

dasoegindii boeah bepepieanss 

wre a at a ak ak ae ae ak ak ae BE Be Be aE ak 

SBE 

BAPE ae ae aeatae ae ae ae ae ae ae2e 
Dap Od 

- _ 

RZEIsEe SZEZES 

ue E 

AMERICAN STOCKS. 

3,500,000 “oro Pot. (Main) 6 % 1911 § 
1,500,000; Do(Tumnel) ............ % 1911) 95 
6,500,000 Burlingtn C. Rapids, &c. } ... | 74 

14,000,000'Canada Southern, 1 Mt. 3 % 1908 82 
20,600,000|Central of New Jersey ... | 8 

25,000,000 Do Consolidated Mrt,. 7 % 1899 84 
Do ex. Funded Coup... 

as 

25,885,000 Cen. Pacific of California 6 % 1896 111} 

i 

Antho- is 
rised eas ts Closing 

Isene, | " ; 33 Prices 

Gittins Pere 
Dols. | 

283,736,350 United States............... 6 % 1881! w7e 8 
202,663,100; Do 5/20 years ............ 6 % 1885 % 

| 310, 822,750 BP seca onc cccnass 6 %\1887/034 
us | Do Funded ............... > % 1881/2064 7 

eee 5 %/1904/104 5 
300,000,000 Do Funded ............... 44% w7t 8 

| 700,000,000 Be WO Gi. 4 % 1907 102 3 
3,203,000; Louisiana, RBS ctsevéoke 6 % my 

495,800, Do hs 6 % .. ee 
1,000,000, SD TDG Gapeccennndeciesse 8 % sai 

3,000,000) BN iss cep cann bi 3 %/1875| 42 52 
4,000,000) BI OE oc. cceecaucec 6%)... | 48 52 
610,000l Massachusetts ............ 5 %/1888'107 ¢ 
SE Pee lida nases cea eicesgasce 5 % 1804108 11 
ee) 5 % 1900109 11 

GU SOG Do «:.:................. .. 5 % 18891107 9 
NE, . 5 % 1891108 10 

UE, PO inhi coc sissceisccne: 5 % 18951108 10 
; Virginia Stock ............ 5 Ye - }25 35 

WN See cits dein ov sdes cere 6 ¢ 30 35 
| Do New Funded......... 6 % 1905 5557 

) Currency Bonps, &c. 
1,000,000 Albany & Susque. 1 Mt. 7 % 1966 100 101 

17,500,000 Atlantic & Gt. W. 1 Mt. 7 % 1902) 31 33 
11,500,000 Do 2nd Mortgage ...... 7 % 1902 10 12 
29,000,000 Do 3rd Mortgage ...... * 1902 44 5} 

ie | Dol Mt. Trustees’ Cts. .. | 32 3A 
Do 2nd do. .............. .. | 12 18 

a tS eee cst ea Oe 
6,000,000 Atlantic, Miss. & O.Con. 7 % 1905 35 37 

| Do Committees’ Crts. 35. 37 
96 

12} 
2,000,000' Do (Cal.& Oregon div.) 6 % 1892) 98 100 
10, 000,000; Do Land Grant Buds 6 % 1890 1024 
2,500,000 Chic. Burling. & Quincy 5 %, ... | 99 101 
2,000,000! Delaware & Hud. Canal 7 %) ...''108 105 
2,500,000! Detroit & Milwan. 1 Mt. 7 % 1875 48 52 
1,000,000; Do 2nd Mortgage ...... 8 % 1875, 48 52 

78,000,000 Erie $100 Shares Cihigutaiaa a 
| Do Reconstruc. $6 - .. | 28 29 
| Do do$ paid .. ... | 258 26 

8,536,000 Do Preference Shares 7 % ... ae 
| Do Reeonstrue. 83 pd. . | 47 4 
| Do do S2paid.. ‘ .| 47 4 

10,000,000! Do Reconstruc. Certs. 7 %7 60 62 
1,700,000: Galvest. & Harris. 1 Mt. 6 % 1811 89 91 

29,000,000 Illinois Cen. $100 Shares 83 85 
2,000,000| Do Bonds, lst Mort... 6 % 1398107 4 

3,000,000 Lehigh Vall. Con. Mort. 6 % 1923108 105 
14,000,000) Miss. Kan. & Texas,1 Mt. 7 % 1904 56 58 

30,000,300 New York Central ...... 7 %| ... )124) 25 
89,428,300; Do $100 Shares . 
10,950, ,000 Oregon & Califoria, 1 Mt. 7 %11880 35 40 

Do Francfort Com. ... .. | 34 36 
63, 709,400 Pennsylvania, $50 oe . | 36 37 
4,970,000 Do ist Mort an. 6 % 1880104 106 
3,000,000 Do Con. Sink. ra. Mt. 6 %'1905/104 106 

32,684,375 Philadel. & Read. $50 Sh. | 12} 133 
1,000,000 Pittsbg.F.Wayne.& Chic. 8 %| ... 106 108 
000,000; Union Pacifie Ld. Grant 7 % 1889 114 116 

27,237,000 Union Pacific Rail.1 Mt. 6 % 1898111} 12 2 | 

£ | Stertine Bonps. 
1,800,C00/ Allegheny Valley guar... 1910106 «8 

a | Atlan. & iG. Wst. Con. Mt. z % | 1892 
1,160,000 Do Leased Lines Trust 7 7 % |1902) 53 58 

"900,000 Do do 1878 ........,...... 7 %'1908' 15 17 
1,520,000; Do Westrn. Extension 8 % 1876 32 37 
480,000; Do guar. by Erie Rail. 7 % 32 37 
800,000' Baltimore and Ohio...... 6 % 178@5;112 114 

IE BI Go kidiacentadasseeesieae 6 %,\1902)112 114 
ieee TE eB Sin eckknns cso. 6 %'1910'1103 ua | 
1,600,000} Do 1877................-.00 5 %/1927| 92 93 
700,000/Cairo and Vincennes ... 7 % '1909' 35 40 | 
900,000) Chic.& Alton Stl. Con. Mt. 6 %/|1903)108 111 
500,000|Cleveland, Columbia, &c. “|1S13) 100 162 | 
631,000| Eastern Rail. of Massa. 6 %|1906 77 82 
1,000,000| Erie Convertible Bonds 6 alt S75 ; 

$30,000,000; Do ist Consol. Mort... 7 %| 1820 ; 
Bie Do ex. Recon. Certs... 7 %} ... 108 109 
ane Do Recon. Certificates | ... {116 118 

$000,000) Do ....................... et ee, ead 
800,000! Illinois&St Louis Bridge 7 %{|1900' 9 93 

. 7%... | O 400, 2 
1,000,000| Illinois Cen. Sink, Fund. 5 % 1903/1083 
500, me DM Bit elke cabin eae 6° % (1895/2113 
SAMY ig oe ee. oa... 5 % |1905/160 

1,000,000, Lehigh Vail. Gon. Mt. A 6 %} ... |105 
00,000) Louisville and Nashville 6 % | 1902 95 

700,000 Memphis & Ohio, lst Mt. 7 %|1901}105 
800,000) Milwauk.&St Paul, 1 Mt. 7 % |1902)106 
800,000 - York & Canada Rail. 6 %|1904 22 
) \\New York Central ... % | 1963 is 

300;Panama General Mort... 7 % 1897 rho 
240,000'/Paris and Decatur 11882 “- 

$19,934.76 ania Gen. Mrt. 6 %,|1910)112 

0000kPiitladel & Eric, 1st Mt. 6 , |1881/103 105° | 

Do .. 6 %| ... 108 105 | 
$5,000,000 Do General Mortgace 6 . 180] 94 M96 

2,000,000) Phil. & Read.Gen.Cn.M«. 6 %|1911] 4 96 

2,000,000, Do Improvement Mrt. 6 %, 1897} 74 76 

| Do General Mortgace 6% --- | 49 51 

J U tsbre. & Connellsville 6 «| = 11 163 

Sth &NthAlabama,Bds. 6%) . | 3 % 

500,000, U.PacificR1,Omaha Bag. eS itsedns a 

2 R&C. 6% i 

800 eo bist 6 %, 1901/115 117 

108 

117 
oo 

2 | 

13 | 
Sink. Fe. Mt. 6° Ye %o | 1906 2024 33 
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Autho- nn. 
: nn 

rised Divi- Name. 
Issue. jlend. 
a 

| 100,000 § % , Limited ..... 
80,000 % iance, Limited 
t— % Ye een . 
29,970, § % Anglo-Californian,L 20 
80,000 vA % |Anglo-Egyptian, L.. : 
60,000, % Anglo-Foreign, L. 
40,000, :....  Anglo-Hungarian ... 
15,900, 5) % Anglo-Italian,’66,L. : 
30,000 1 % Bank of Australasia 
12,500 % Bankof B.Columbia 
12500 ¥ % Do New ... 
20,000 6 % Bank of B. N. Amer. 

100,000 6 % |B. of Constantinople 
10,000 6} % Bank of Egypt ...... 

.. WW % |Bank of Ireland ... Stk 
50,000 17} % Bank of New South 

e TOE. nddseustaired 20 
72,500 18 % |Bank of N. Zealand 10 
35,000 7} % Bank of Roumania.. 20 
25,00012 % Bank of S. Australia ‘ 
20,00012 % Bank of Victoria ... 
20,000 & % Cen. of London, L... 
40,000 $ % Chartered of India, 

i Austra., & China 
30,000 ? % Chartered Mercan- 

tile of Ind.L.&C. 
60,000 16 % City 
20,0001% % Colonial ...... 
80,000 fh % Commercial Bank of 

Alexandria, L.. 
| 200,000 i % |Consolidated, Lim... 

} 20.000 
50,000 

45,000 6 Imperial, Limited... 
| 500,000 & Imperial Ottoman... 

6,000 4 De CR sxncuhitinnenkcshed 
6,000 % Do New 

95,624 2 = Land Mt. of India, L. 
75,000 If % London and County 
40,000, 74 > Lon. & Hanseatic, L. 
30,000 135 Lon. & Provincial, L. 
60,000 + Lon. & R. Plate, L. 
50,000 4 . London & San Fran- 

cisco, Limited... 
% Lond.&S.Western,L. 100 

| 100,00014 % Lon. & Westminster 100 
% Lond. Bank of Mex. 

10,000 

50,000) } 

& 8S. America, L. 10 
50,000 4 2 Lon.Char.ofAustral. 20 
80,000 19) Loudon Joint Stock 50 
49,950 §... Mercantile Bank of 

/ the R. Plate, L 
15,000 18 % Merchant, Limited.. 100 
9,015 % wn s. 
9015 Do B 

11,970, ¢... DoNewA ...... 
15,000 % |Midland, Limited .. 
50,000 18 = % National ee 

187,500.18} % National of Austral. 
30,000 % National of Lpool, L. 

100,000 % \Nat.of N.Zealand,L. 
20,000 2 Nat.Prov.ofEngland 

105,625 2 Do 

2 a 
North-Western 

Do New 

g es S 

nat ta 

8,082) f Do 251 Serip 
90,000 13 % Union of London ... 

Autho- Lst Ys’ | S| 
rised Divdnd, Name. 
Issue. Pr.Shr. m 
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33: 
% Delhi & London, L. : 
% English Bank of Rio 

de Janerio, Lim 
30,000 4 % English, Scottish, & 

; Australian Chr. 
i Franco-Egyptian .. 

10,000 7% % |Hong Kong & Shan. 

— = 

see: SEES $$ 35 
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INSURANCE COMPANIES. 

2 0 Alliance Brit.&For. 100 
Marine......... 100 

24000) 1 48 Atlas Fireand Life 50 
10 0 a a aaa 100 

: ook h of land 50 . urch 0 | 
\Clorieal: Med. £Ge 

0 Commercial Union 

<For.Marine,L 20 

n. 100 
50 

\County Fire ......... 
Crown Life ......... | 50 
\Eagle Life............ | 50 
Equity and Law . 100 
English & Scot. Law| 50 
General Fire & Life/100 
Globe Marine, Lim) 20 
Guardian F. and L. — 
Home & Colonial,L. 

ae Marine. 100 
0 ia SURE icied Sucienihtsiel 100 
CEO BED | osnsnccnness (100 — 

6 0 Lancashire F. & L. 20 
0 Legal and General. 50 
Lpool.,Lon.,&Globe 20 

Do (11 annuities). ... 
‘London Assurance. 25 
Lon.&Lancashire F 25 
Lon.&LancashireL 10 
Lon. & Prov. Law L_ 50 | 
Lon.&Prov.Marine 20 
TID vdssadudueseek 100 
Maritime, Limited. 10 
Merchants’ Marine 10 
‘. Brt.&Mercantile 50 
Sorthern F.& L.. . 100 AA 

Pelican Life ......... | ose 
Phoenix Fire......... a 
Provident Life...... eo 
ueen Fire & Life.. 

ED csc cnecunces 
Royal Exchange .. ‘stk. l 
‘Royal Insurance .. 
‘Standard ae 50 

Samat 100 
2 0 Thames& Mersey M 20 

Union Fire & Life.. 200 
Union Marine, L...| 50 

5,000 2 11 0 Universal Life ...... 100 
50,000, e100 Universal MarineL 20 

* Periodical cash bonus i in addition. 

~ _ 
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BEE ose 

St eS aSAIeS o& | leeabe ee 

'N. Lond. & Brazil.,L. 20,000 20} 14! Do New 
North-Eastern,Lim.) 10,000 20 | 20  Do7% Preference ...| 22 

23,406 10 | 10 _— Limited 

sEusesesctes' 

Oriental Bnk. Corp. 
Provincil. of Ireland 100 : 5,406 New 

3 10 4,094, 8401 Stk. ‘100 (Gas Light 
Queensland Nat., L. 10 50,000, 10! 10! 
Standard of British 

South Africa, L. 100 100,001 Stk. ‘100 
50,000 18 % Union of Australia. 25 200,0000 Stk. 100 , 

Son O0OlIStk: 100 
165,0001'Stk. 100 
30,0001, Stk. 100 b 

a : —— a 

; _ TELEGRAPHS. 
a } mates 

Autho- ; 
nised } Share Paid. Name. 
Issue. 

2,912, 

100, Do5% 

60,0001 Stk. 100 
1,800,0004 Stk.’ 100 

Stock. 100 Anglo-American, L | 58} = 
2,043,67@ Stock. 100 Do Preferred 
— patesk. 10) Do Deferred 

10 Brazil. Submarine, L. 6h 
10 Cuba, Limited ...... } 
10 Do 10 % Preference. 1 15} 
9 Direct Spanish, Lim.. 
1 Dold %& Preference. 10 10} 
20 Direct U. 8. Cable, L. . lls 
10 Eastern, Limited ... 

100 Do6 & Debentures, 104 107 

10 Do6% Preference. il? 
10 Eastern Extension, L., 

100 Do6 % Debentures 105 108 
10 ‘German Union Tel. 
10 Globe Tel. & Trust, L.| 
10 Do6t% een 1 
» (Great North 
$5 lindo-Barepeon, 
10 Mediterranean Ex. L.! 
105 Do 8 % Preference. 9 

Name. 

Bombay, Limited 
Do New 

3 

90 ‘Bahia, Limited 
5 
4 

7+ DoN 
5 | ee 

8 
5 
5 
B, 
C,1 
D, 
E 
F 
G 

Feveveever: =. ae Kong and China... 
00 Imperial Continental . 

Name 

ae Bonps. 
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MISCELLANEOUS. 

‘Borns, Loans, AND ravers. 
% Auckland a Board . 

% ot ore Nate Sterling 
So — 1893 

nar. b 
» |For F Col. 
Do 2nd issue 
Do 1871, 3rd issue 
Do 1872, 4th issue 
Do 1873, 5th issue 
»eds Corporation Consol... 

oN ew York City 
Do Gold a Bonds . 

% jttage Harbour Board 
% | 
%, St Louis City 

Do Deferred 
Spanish Nat. Lands Mort. . 
‘Submarine Cables’ Trust... 
‘Tobacco Loan, 
\United States 
| Coat, Copper, Iron, Xe. 
\Ebbw Vale Steel and Iron ... 
|English & Austral. Copper, L 
Nantyglo and Blaina Tron-| 
works, Preferred, Limited. jtoo 

|Rhymney Iron, Limited 
Do N 

,|Tharsis Sulphur and earn a 
COMMERCIAL, FINANCIAL, 

AND INDUSTRIAL. 
|Australian Mo s 

and Finance, Limited ... 
§ % City Offices, Limited 

a 

Cal oe 

. & oe 

8} 
& Coke A, Ord. 170 75 

% Pref. A, 4th iss.| 15} 16} 
% Pref. A, 5thiss.| 15 16 

% maximum... 
10% 

a 

} 
—_— 

City of Lon. ae Peapenenae: 
|Colonial, Limi 

%, \Credit, Limited, A Shares ... 
% » | Credit Foncier of Mauritius,L 

} %| English & Foreign Credit, L. 
‘Fore Street Warehouse, Lim. 

%, Foster, Porter, and Co., Lim. 
‘2 |General Credit & Discount, L 

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

Sint. ‘Internat. Finan. Society, L. 
% |Liebig’s Extract of Meat, L. 

... |London Finan. Association,L 
1” % |Mauritius Land, &c., Limited 

% Milner’s Safe, Limited 
%|National Discount, Limited.. 
% |New Zealand Loan, &e., L... 
¢, |New Zealand Trust & Loan,L 

Do Preference 
% |Telegraphic Construc., &. L. 

Trust & Agency of Austral. L 
% | Trust & Loan Co. of Canada,L 

4 %|United Discount Corp., Lim.. 
Lanp, &c. 

Australian 
.| British American Land 
.|Canada Company 
Hudson's Bay 

Nth. British Australasian, 
o & Southland Invest. L. 

% |Peel River Land & Min. Lim. = 
12} . Scottish Austral. Invest. L...|Stk 
8 %/South Australian Land 

. |Van Dieman’s Land 
4 %|Amazon Steam Navigation,L = 

5 % British Ship Owners 
% General Steam Navi 

% |Royal Mail Steam 
Union Steam ree Limited..| 20 
—_ 

secsssss 

Do Redeemable 1905 
% City of Toronto Sterling Deb. 

Waterwork Debentures 
Do Sterling Consol. Deben. 

| Be Viceroy Mort.Loan 
ian Gov. yeas, 1 is 

%» Share oases Trust, Prf. h 
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[ConTINUED FROM ee ES 
~ Navigation.—At the -yearly meeting, the 

Cnet ek that the gross receipts for 1878 were eee than 

maw 1877 but that, owing to the reductions in expenditure, 
ne . rofit for the year wus slightly in excess of that of 1877. 
aoe a dividend of 15s per share, free of income tax, was Sire ber ont Guarantee Society —At the annual meeting, a dividend at 
ithe rate of 7 per cent. per annum, free of income tax, was declared. 
ee easehold Investment.—At the annual meeting, a dividend at the 
rate of 5 per cent. per annum for the past six months, and a bonus 

f 2 per cent., making together a dividend of 7 per cent. for the 
ee free of income tax, was declared, carrying 1,0001 to reserve, 
ber a further amount to the next account. 

Leipsig Tramways.—An interim dividend has been declared at 
the rate of 3 per cent. per annum, free of income tax, for the half- 
year ended 3lst December. si % : 

New Sombrero Phosphate, Limited.—Creditors must send in their 
claims to Mr J. Holmes, of 34 Clement’s lane, the solicitor to the 
official liquidators, by 11th March. ‘ 
Nottingham and District Tramways.—The first section was 

opened on the 18th of last September, and the profits, itis stated, 
warrant the payment of interest in lieu of an interim dividend at 
the rate of 7} per cent., commencing with August 1 and ending 
with December 31, while payment on amounts in advance of call 
is made at the rate of 5 per cent, 

Patent Nut and Bolt.—At the fifteenth annual meeting a net 
profit was shown on the year of 34,7191, and a dividend of 10 per 
cent. declared. The reserve fund now amounts to 85,0001. 

Pure Ice Manufacturing, Limited. — Capital 100,000] in 101 
‘shares, of which 5,000 are to be first issued. The company is 
formed to purchase and develope ice works at Chelsea, and to 
acquire the sole license for the metropolis of certain patents con- 
nected with the ice manufacture. The price to be paid to the 
vendors is 25,0001, of which 7,0001 is to be in cash, and the remain- 
der in fully paid-up shares. 

Surrey Commercial Dock.—The directors recommend a dividend 
of 3 per cent. on the ordinary stock and on preference stock A, 
making, with the interim dividend in October 6 per cent. for the 
| year, and also a bonus of 1 per cent., all free of income tax. 

Telegraph Construction and Maintenance.—There was a net profit 
for the past year of 148,9931, including 61,2471 brought forward. 
A 5 per cent. interim distribution has already been made, and the 

| directors now propose a further dividend of 15 per cent., making a 
total for the year of 20 per cent. A balance of 59,3531 is carried 
forward. The North Woolwich Works, lately the property of W. 
'T. Henley and Co., Limited, on which the ‘Telegraph Construction 
Company held a first mortgage, have been legally transferred to 
the company. 
Tramways Company of France, Limited.—Applications are in- 

vited for 120,000/ in 101 shares, forming the first issue of capital. 
The company has been formed with the object of acquiring tram- 
way property in France; and the directors have with this object 
entered into a contract to secure 6,000 shares of 500 francs eavh 
of the Rouen Tramway Company, the balance of 1,500 shares 
being held locally. The total length of tramway included in the 
concession is about 20 miles, of which 13 miles are being worked 
entirely by steam power, which is stated to have given satisfac- 
tory results, both as regards receipts and working expenses. 

Che Commerctal Times. 

POST OFFICE ANNOUNCEMENTS. 
Information has been received from the Danish Post Office that 

the steamer which plies, during a portion of the year, between 
Copenhagen, the Faroé Islands, and Iceland, will commence 
running for this season in March, and that it will call at Leith, for 
the purpose of embarking mails, on the following days, viz. :— 
March 5, April 21, May 19, May 31, July 11, August 8, August 21, 
September 30, and November 12. Mails for Iceland and the 
Faroé Islands will be despatched from Leith on those dates. 
_it having been decided by the law officers of the Crown, that 

circular letters are not entitled to be transmitted through the post 
at the book rate of postage, unless they are (wholly or in great 
part) printed with ordinary type as in a book, or engraved, or litho- 
graphed, circular letters copied by any other process cannot, for 
the future, be regarded as printed circulars. This decision will 
take effect on and after the Ist of May next. Any documents, 
which are not of the nature of letters at all—by whatever process 
they may be copied—will still be transmissible at the book rate. 

MAILS ARRIVED. 

On Feb LATEST DATES. 
Bowon ay 22, from Inpta anv AvsTRALIA, via Brindisi—Brisbane, Jan. 2; 
Townsville ponte 63 Thursday Island, 9; Rockhampton, 3; Sydney, Dec. 28; 

; Aden, Feb. 9; Alexandria, 16; Batavia, Jan. 18; Beyrout, 
Feb. 12; Bombay, 3; Caleutta, Jan. 31; Colombo, 30; Hong Kong, 18; Manila, 12; 

On Foe 26; Point de Galle, 31; Singapore, 24; Cairo, Feb. 15 ; Cyprus, 13. 
° iIto Canapa, per Peruvian—Chicago, Feb. 12; Detroit, 12; 

en Frog 12; 13; Montreal, 13; Quebec, 13; Toronto, 12; Ottawa, 
Beene N.B., 14; St John, N.B., 14; Bermuda, 8; Halifax, 15; Prince 

ward Island, 13; St Pierre et Miquelon, 9. 
On Fe 26, from Norru America, per Oder—New York, Feb. 15. FrUnry 27, from NortH America, per Atlas— eb. 15. me 222 from West Inprks, per Don—Anti eb. 12 ; Barbadoes, 10; 

ae an. 28; Carthagena, Feb. 2; Colon, 6; Ouidad Bolivar, 2; Curagoa, 
a Pitre i me! 11; Grenada, 8; Guadaloupe, Basse Terre, 11, Point 
ll. Nevin aera, 3 5 acmel, 8; Jamaica, 10; 11; Montserrat, 
Ma i Panama, 5; Port-au-Prince, 11; Porto Plata, 10; Porto Rico, St homas, 1s, gem Juan, 12; St Domingo, 7; St Kitts, 12; St Lucia, 11; 
8; VeraCruz, cent 9; Savanilla,1; Tobago, 7; Tortola, 13; Trinidad, 

—— 
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CORN IMPORTED AND EXPORTED. 
An account showing the tities of the several kinds of Corn and Meal Im- ported into each division of the United Kingdom; and the Quantities of British | 

| 

and Foreign Corn and Meal, of the same kin Exported f he United King. | 
dom, in the week ended February 22, 1879 _— a | 

| 

| QuanTiTIES ExPorTED | 
| Quantities IaporTep into— FROM THE 

| WUwsirep Krxepom. 

} 

| 
| 
| 
' 
' 
| 

ee 

(Colonial, Total 
and Ex. | 

Foreign ported. 

| The | 
|Engina. Scotlnd. Ireland. United | British. 

‘Kingdm 

cewts. | cwts. ewts. ewts. ewts. 

Se 

cwts. ewts, 
Wheat. ..................| 567,657, 61,047, 151,287; 779,941) 30,285) 1,883 32,168 
IE ccc can | 52918 4216 } 57,134) 1168 6321 7,489 
MM ek retiancodeien cs 50,567 $480; i... 54,047) 355} 3,115) 3,470 || 

NS aaah scatters 1 ite og a aa ee | 
ER ee a 5,450... 5,450) 292) 55 347 | | ' 

DD i taithsntibinnenis 25,302 38, S40, oe 1,758 1,758 ‘ 
Indian corn ............ 300,484 35,840, 98,074) 434,398) 042) 7,042 | | 
Buckwheat ............ 40 ee 42 1 
Bere or Bigg ......... an 

plied] ienenens etn eiaamninepethstdeianinntntemmmassl-injennneetimmesienene | 
Total of Corn (ex-) | oil ° ei 2 74 | 7 aadveel auld. sates “a 249,511 1,360,480, $2,100, 20,174 52,274 

Wheatmeal or Flour, 142,788 84,97) 5,418, 233,182 1,517 134 1,651 | | 
Barley meal............ cee ae oe ed ore | 

ROME ons | 7,089 5,579] |. | 12,672 
ES iret cage oe | 2 

Pea meal ............... ‘ 
Bean meal ............ Sees ied 
Indian Corn meal “| 292, wen 292) 

I od dens van 8 cen Be eee joni A 

Total of meal ...| 150,175, 90,555, 5,418) 246,148, = 1,517) : 134 1,651 | 

Total of Corn and) es | 
meal (exclusive > |1,156,721 195,178, 254,729'1,606,628 33,617) 20,308 53,925 | 
of malt)............ ) | i | | 

Malt (entered b qrs. | qrs. qrs. qrs. qrs. : Qrs. qr . 

an The 7 | = me | | omy | my 

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

of British Corn (Imperial measure), as received from the Inspectors and Officers of | ’ 
Excise, conformably to the Act of the 27th and 28th Victoria, cap.;87, in the week | | 
ended February 22, 1879 :— | 

Quantities Sold. Average Price. I 
qrs bsh s ad 1} 

MNS ncckicds gtk scbiateteigelsibeaabsovtes GEE deicncsecese 37-7 
BINED, Sain iitnadnciduecincbaceluxeabbanincention Re dn casecpstcs * 34 10 | 
WN aha sa oie cantccnortafonledsoat 4694 7 oe 20 8 | 

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

of British Corn (Imperial measure), as received from the Inspectrs and Officers | 
of Excise, conformably to the Act of the 27th and 28th Victorid, cap. 87, in the | 
week ended February 22, 1879, and for the corresponding week in each of the i} 
years from 1878 to 1875 :— ie ae a al 

Quantity Soup. AVERAGE PRIcEs. | 

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

qrs bsh| qrs_ bsh qrs bsh} s a sid 8 d | | 
MPO... rsces 56,550 2 42,619 7 4,694 7 37 7 34:10 | 20 3 || . 

UE cc cbenis 42,495 5 44,709 2 8,241 7 51 3 ;| 44:0 2 4 1 | 
| ae 42,721 5| 49108 4| 5480 6) 501 | 4 4 2 7 || 

ee 46278 1\ 49281 6| 4137 6) 43 3 | 33,4 | 2&7 || 
To 53604 6| 4129 7| 5172 5| 4001 | azul | 2 7 | | 

—_—__— | 
‘ } 

THE COTTON TRADE. } | 
\ 1 | 
LIVERPOOL.—FeExsrvary 27. | 

PRICES CURRENT. S Ared) 2G ging , 

Good | Saine Period 1878. | | 
ipti id. ir.| .:. | Good.| Fine. |———__—__- 

Pen, | ae re | Fair. | Mid. - Fair. ; Good. | 

\per Ib per Ib|per Ib'per Ib per Ibper Ib per Ib/per lb per lb | | 
ewe ew wa a aia) aja jl 

Sea Island ............... | 36 | 17 | 18 | 19} 2 | % || 17 | 18 | w@ |] 
Florida ditto............ | 133 | 15 153 | 16 16} 18 | 14 Ib; BB | 

IIS cis cptdncrinines | 42 \ 3 aii a a —— 644 ia we AT 
Sry esicesticieneei ae MES. oud Aas beard 625 | 
ONE avis stiecesetsdiacvt | 46! S| ... Jove | vee | Oxo a 
Ovinting: 5522015..Gsa ce MG ee | eee Y Gis) +. - it 
Pernambuco, &c ; ey 6}, 6b} | o . | 
pean, Sees &e....' = 63 | 6} — | bad | eles ot ~ |] 

WII 5 on cunhcesspiae 5 hike: i coe ae a ; Su ee 4 
Santos OOO eSrecsesncreceece | eee see eee | } Dis ** 

Bahia, Aracaju, &c. Does 55 Bi baad ao ss a ~ | 
PROG ~sdecaratoisgeceans a Gai GE sus. aes ; 0% eat 

Maranham ............ ie 6 65} 7% 8} oe 3 
ian, Gallini we) Vey Ba Te 13} sf 8 9% | 

tto Brown......... 5t 5} 74 | St) 9 10 34 95 es | 
Ditto White ......... oe | TRE SB 7i St) 63 I 

Sm Greek, &e sae bs a ee ee .° a in || 
Tahiti Sea Island | | 2 | 2 | is | ié | | ee i || 
West Indian ............ | Sk; 6 | & 63 73 5t 6% 2 | 

Haytien ..............0+ | ws | SRY a | Sf > aS 
La Guayran ............ oom. tne ae te ee ee 
Peruvian—Rough .. ... | 6) 7% | i et Ot es II 

Ditto Soft Staple.... ... 43 | rt | 6 6} os , oF Oy et ti 
DEI: ois a iotcsnsatoed cua BA wdigecs | 5 53 53 one 51 62 i { 

Surat—H hit) 2 | | 4b] Sh] Se ; is || 
Ginned D aL se A ot eT ‘a 5 | sei ‘6 {I 
M.Ginned Broach, ...  ... | 4 5h sa S| 
Dhollerah ............. 2) | 3 | 4a) 4% 2 oe oi | | 

wuttee ...... | 24 3 | 43 45 5} oo : 5: | 

Veraval, &. ......... | a6) at} 4g] 46) 5 |. | ‘| 
—— slukaseaedss St Wt ee EE SE Op P 

ND iiaiscnsntenisvesse wee | epag | 3} j 43 ' 45} --- ; ee 

Bengal seccverceseerorese i . o- ere | 435) one oo ’ 

Rangoon.............-+-+. cS oe Bid 33) a a) | 

meme | Geet tt | , 
. : im# business | | 

The cotton market has been quiet —- are = hittle | 
throughout the week, but ee demand at previous || | 
change. Sea Island has been in ™ phate eat | 

a 
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‘rates.| American has been in fair request, and Upland 

‘and Mobile, about middling, are partially 4d per Ib higher. 

In Br&zilian the business has been restricted, and in the absence of 

| buyerf quotations show a pretty general decline of 4d per Ib. 

| Egypfian continues in moderate demand, and quotations of the 

| lower frrades of brown cotton are reduced 4d to }d perlb. West 

India} and African are unchanged. Rough Peruvian continues 
'negledted, but smooth descriptions are in fair request at previous 
prices{ In East Indian the business has been limited, but quota- 

tions #re unchanged. 
| “Filtures.”—The market opened firm, and prices advanced ,';d 
_per Ib} but the business has been limited, and the tone throughout 
'the whek very dull. The final rates show generally an advance 
‘of per Ib on last Thursday’s circular quotations. The latest 
transaftions are—Delivery, American, any port, L.M.C., Feb. 5}3d; 
| Feb.-March, 58d; March-April, 53d; April-May, 5}j4; May-June, 
| 5y,d; Nune-July, 54d; July-August, 53d per Ib. 

Thejsales of the week amount to 48,240 bales, of which 2,310 are 
on spq@eulation, and 4,460 declared for export; the forwarded is 
|8,110 pales, of which 7,460 are American, 590 Egyptian, and 60 
bales Purat, which makes the takings of the trade 49,580 bales. 

8,000 ales, the market without change. 

Imports, Exports, Constmptron, &c. 

Fraguary 28.—The sales to-day will probably amount to about 
| 

1878. 1879. 
| ; bales. bales. 

Imyprts from Jan. 1 to Feb. 27 .............000+ 814,640 .......0000 706,648 
Exy}rts from Jan. 1 to Feb. 27.................. SE <denanuiuswe 57,134 
Stod¢k, Feb. 27 ssuiekieeiiadin inane sguleoennes SEED, ajdsconesiovs 515,8}0 

| Conkumption from Jan. i to Feb. 27 ......... ee ccs 7 
| Thefabove figures show :— 
| A decresse of import compared with the same date last year of......... bales 107,990 
A decre&se of quantity taken for consumption of .................ccccseceeeeeeeeeeee 51,650 
An iner#ase of actual SOURUITEILAET . «cncetindatinubconmmenetbascougeuunincebnavapinntbubsasanh 11,270 

| A decre@se of stock of .................. stl indonesian inigaioitinasnneiigekswesinbasesatantilaantde 146,580 

| In speculation there is an increase of 13,410 bales. The imports 
this week have amounted to 64,473 bales, and the quantity of 
_Amerifan cotton reported at sea for Great Britain (including cable 
| advice} to date) is 336,000 bales, against 242,000 bales at the 
|corresjonding period last year. The actual exports have been 
2,028 ales this week. 

; 
x LONDON.—FEeEsBrRvARY 27. 

roduction of cotton twist in England has caused so much to 
to Germany that the low rate of duty of 12m (say, 6s) per 

r, (the centner = 110 Ibs avoirdupois), has injured greatly 
n cotton spinners, and hence the reason for their striving to 
higher duty imposed. The same happened over 40 years 

/ago, when the German Government acceded to the wishes of the 
| cotton! spinners by inviting the latter to a conference held at 
_Godesherg in 1834, at which, under the presidency of Herr von 
Pestely the point in question was to be decided. The president 

_asked{if cotton spinning could flourish and increase under the 
duty then imposed on foreign twist, etc., to which it was replied 
| that, qs it could not exist even at the present low rate of duty, an 
_increafe of spinning factories was quite out of the question. But 
the refult of this conference was, owing to the opinions expressed 

| centne 

| Germ: 

have 

'the dfity in favour of the spinners. However, this did daunt 
them fn their exertions, and in 1842 the Chambers of Commerce 
recon#dered the matter, which led to the discovery that since the 
confertnce in 1834, the spinning factories in Germany had in- 
creaseqi twofold. The spinners again lost the day, and no higher 
| duty Was imposed, it remained at 18m (say, 9s) per centner. At 
|that geriod one of the most important Chambers of Commerce, 
that af Elberfeld-Barmen expressed a very clear and reason- 
able q@pinion against the demands of the spinners, by saying 
that @l) the exertions of the latter during the past eight 

| years, their complaints about not being able to exist, and 
|then jheir silent denial of this, by erecting expensive establish- 
ments} originated in the fluctuations in the English market, and 

| this whuld again happen if the influence of England were not com- 
| pletely stopped. This could not be effected by raising the duties 
| slighthy, and if a much higher rate were imposed, sufficient to 
| preve the English market from gaining ground, and to satisfy 
the defnands of the cotton spinners, the manufacturers would de- 

i suffer unless there were a corresponding high rate of 
duty on goods. No better opinion on the subject has been 

|expresfed even in these days; yet since 1842 the spinners have 
, been eynstant in their complaints, and they have their partisans 
|to uphpld them, not caring for the pockets of tax-payers. From 
183 , the manufacture of cotton yarn in Germany amounted to 

} 184,808 centners, or 30°9 per cent. for home use; from 1865-69, 
| 1,808,080 centners, or 78°7 per cent. for home use; from 1875-77, 
| 2,849,190 centners, including the spinning factories in Alsace, or 
82°3 pe cent. for home use. Doubtless the spinnery will in 1879 
receive the same answer to their demands as in 1855. 

ido Co is a portion of the circular issued this week by the 
Londog Cotton Brokers’ Association :— 

The jnarket has been quiet throughout the week, with moderate 
ions. Quotations on the spot are in some cases slightly 

easier. } For arrival and forward delivery, afair business has been 
reporte}l at about previous prices. 
Sal - eae for a delivery about 7,000 bales.—To 

arriv: innevelly, at 4id, January sailing, for good fair ; Ben- 
gal, at Pied to 4)d, for good fair, f.f.c., 444 to 43d, for . 

- g- f.q, January-April, Cape and Canal; American, at to 
5}44, J,nuary-February, for middling, 1. m.c. Forward delivery 
—Amefgican, 544d to 5}4d, February-August, for middling, l. m. ¢. 

ES 

Thefollowing statement respecting the complaints of the German 

by tha weavers and consumers, that Government refused to raise | 

| March 1, 1879, 
__ 

PRESENT QUOTATIONS. 
' [se ee ed Le 

| Ora. | Mia. | toni 4 | Good to Prices ofFair Descriptions. : | same tim P to Mid. Fair. | Fair. Fine. | 1878. | 1877, 

r lb per lb r lb x Th r lb per 
Bul es _ a dq d ~ «se 

Surat—Hingunghant ............ Me | @5%54 2... 5t | 5h 
Saw-ginned Dharwar ......... | ase ied i VS Msi Gere 3 
Machine-ginned Broach......) ... +. | | 4% 5h | Se 

IE 65 aiuenpsdthapctneenes 123 $3 Bs 4% if Si... S54 | 54 
Oomrawnuttee.................66 1% 8 4 | 4% 4 5}... 5h 7 
PRORIIIG once cn s0issnenssi 2% 23 32; 48 4% 5 , | 5 
IN ak aesscance -<nennenenoeeeh 004 2 4 *, 4%... is 5 

Madras—Tinnevelly ............ | ase | @& 48 5. .... 53 

I a sed PS 4 44 44 44 ai 5} 

NIN Soak watchs seniel Pe | se | “a 4% 4. | & 

eee 44\ 4% 4 =... .. | Sb | 5b 
Coimbatore, Salem, &c....... eke 4) 4g i 4% 52 53 

PIED Li scncticieayiceenth rhiativsongakss we 3 | + 4 42) 4 
RN ata incl a | Stl 4 48) 4b 4 

OI sve vcnsinaignnstannernaenen’ boo cee | oR) SR ae we 
West India, &..................0:. lon oD, os ek oe. oe 

IT oo lca la analy: on ee | rf | 6} 63 sss ses | 6% | 

ETE ny eR eae ee 43, 5} 5} 6} 5h 6 

Australian and Fiji...... cine ciatin : rable ol Ree ae 5 5. 6 | 5 | 

Bem Fete RIBAS .ncsccs.c.00020202) 000 8 918 bY eis i 
ghee Es RARE I i gi 6 site 2 8B MI fH 

{GcporTs AND DeLivertes from January 1 to February 27, with 
Srocrs at February 27. 

) j 

Surat | | mz | Bengal 
and | Madras.) see | & Ran- ee | Total, 

Scinde. | “* ) goon. cl 

bales. | bales. | bales. | bales. | bales. | bales. 
1879} 1,351) 8112) — a } = ive 

seiihiealiaadin 1878, 738| 3,790, 4619| 1, 
mene er 417 | saan! 2400! 6229! 1,532 | 27909 

. 1879) 1,217 | 10,268 11,525) 3,555 879 | 27,44 
Delivere@ to Feb. 25 ... 41878) 1,354 | 6,108 2,552 | 3,631 | 1,557 | 15,189 

41877| 260 | 23,590} 7,667 | 4,297] 1,785 | 37,592 
Te 1879) 2,440 | 16,005 | 28,327 | 10,446 | 1,215 | 58,433 

Stock, Feb. 27 .........00 1878 378 2,972 3,620 3,515 1,071 | 11,556 
1877 489 | 19,744 8,698 | 2511 | 945 32,587 

Gorron known to be ArLoat to Europe by latest Mail date. 

i Liver- | — | voreien! Total, | Total, 
London. pool, | Orders. | orts. | 1879. | 1878. 

: Te ee ieee 
— bales. | bales. | bales. | bales. | bales. 

Bombay Pcie abate. So | 8989 | a. 16,075 | 20,014 
TEPTIIOD nic serdsnsccnacpessvsnpset ae Ae Ree is 

Madras and Coconada ......... 4405)  ... | 4,145} 8,190 
Ceylon and Tuticorin ............ 6,950 | sa 6,950 
Calcutta ............ paced’ 10,220 : 1,000 | 11,220 

IE iis, ck seakdepaionnelel “of ‘ae - vee 

REIN sat sncchSccndenndakntrasvwon ean 70 70 

eS ee | 21,285 | 3931; ... | 21,220 | 46,444 
BED cin: oniciia aeddidiisin ku eipeicniididn Onde | 9,032 | 18,801 | 135 | 22,207 oud 

New Orieans.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular cabled February 27 :— 

Last Week. This Week. 1878-9, 1877-8. 
bales. bales. bales. ee 

Recripts, 7 days—At Gulf ports 81,000 ... 68,000 ... 54,000 | 

Aihenthe POWNe a sisinssacoovsoases 57,000 |... 47,000 37,000 24,000 

SII ccerctns sti tscasaiaisomsenmens 138,000 ... 115,009 ... 91,000 72,000 

——y 
Total since Sept. 1—Gulf ports si ... 1,812,000... 1,898,000 ... 1,832,000 

APBaRIS DOTUS......505..00csvesseee eas ... 1,989,000... 1,640,000... 1,717,000 

AR BORG? isctencseakes.ikieel sa ... 3,801,000 ... 3,538,000 ... 3,549,000 

Received subsequently at ports... mn ‘ine ne .-- 719,000 397,000 
Following week previous years .., es a .. 95,000 43,000 

Total Crop. ...........0ccooes oe an oe .. 4,811,000... 4,485,000 

Exports, 7 days—To G. Britain. 63,000 ... 90,000 ... 70,000 45,000 
Continent......... tia ehh tek 69,000 ... 26,000 ... 51,000 15,000 

MOONY jecichictcniska sides hicideeaetiee 132,000 ... 116,000 121,000 60,000 

Total since Sept. 1......... ve wae 2,455,000... 2,150,000... 2,203,000 

Sterling exchange at New York (commercial), $4.83. 

Fourure Derivery at New YorK—MIDPLING. 
Feb. Mar. Apr. May. June. July, Ang. Sept. Oct. 
c c c c c c c c c 

igen 9%... OB... 9%... 10k ... 103 ... 104... 1H... 104... 10 
Previous week ...... 98... OB... OF... 102... 10} ... 10%... 10%... 108... 10 
Same time 1878...... 108... 108 ... 108... 108... Lhd... 11} ... Lab... 10%... 10} 

Prices—MIDDLING. £ 
To-day. Previous week. 

e c 
I i ee Dee es spares 9% 
I isiisc cio woinsnatipevctnkebcegedenn cian sebdsebosibage <a aati ot 
RP IINTsisc2.iscncihingictsimancetublecmibiiiabebeninnianant Oe: ° eesti 9 
III . 5....00s, .ccqneuniiadnidisiesinsaaiibabseasscemeianaeiaeas a aii of 
PD OE Scicteck Listtinlosaitachathiekecvensuaceoiaiod ae 9 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
vious 

77——To-day—, Th - ight.—~ 
ian Mid _ Gea." Bteamet 

New Orleans............ SR co... Me bc, OMe’ ivask ; 
I  enisceecanien Oe cacek? WR odicce. Eee Te vieges 

ee ee eh Saks Oe ecm Ge aeeeee 
Charleston............... eee: SB... en) Foxe { sageee 
New York (steamer)... 5% ...... Se -...... Oe pone 2 oo ° 

Mancuester, Fe 27.—Trade in this district throughout 
the past week has again been most discouraging, and as @ rule 
sellers have had to submit to a further decline in prices. In export 

some few orders have been placed by continental buyers. 
or India and China only a small business has 2 h 

at extremely low rates offers have been made for quantities. 
In yarns for home consumption the demand has not been sufficient 
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from accumulating ; quotations, however, have 
to — — to any serious extent. Goods have been in- 
not or difficult to move. Dhooties, mulls, and other Eastern 
ome. almost unsaleable, and in the Blackburn district a large 
fabrics of machinery employed in the production of these clot 

# now standing. Medium and common shirtings appear to be 
+ vjerately well engaged, and full rates are held for. In printer’s 
con cloths and domestics there is no better inquiry, values gene- 

rally showing co iderable irregularity. 

ComMPARATIVE STATEMENT OF THE Corron TRADE. 

w CoTTON. 
- 879. 

atl LEE | } ee 

Ib Saloek 0 8 can , MIdALING.....+-0ecereeeeeeeeees per i i if se) ss see 

Ne odd Solk cnccsaeine aed 5h] 06%, 0 60 7. | 
Pernambuco, fAir.......eec-ceeererereererenens 0 6% 0 6% S471... 1s. & 

Ditto, good fair .....0.2+-.0-ee00 Lsssessesene 0 65! 06%)0 7 ... 10 9 

No. 40 Mule-twist, fair, 2nd quality ...... 010 '0103}0113 1 0/1 1 
No. 30 Water-twist, GR 6 trois 8 |O 92 011/011) 0113/1 1 
9.in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs.. 9143.5 6/5 0/5 15 0 
97.ia, 72 reed, ditto, 5 lbs 2 ozs.. 1} | 4 103 6 14) 5 9/6 4416 3 

39.in, 60 reed, Gold End Shirtings, 37} 
gards, @ lhe 4 OBB ..........06..ccseccceceses 70/7108 9: 0;8 9/9 6\9 7 

| 40.in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...,| 8 0 | 8 10}10 13,9 9 10 6 |10 7} 
| dhin, 72 reed, ditto, ditto, 9 Ibs 5ozs...| 9 O | 910511 0/11 1h11 9 [lL 7% 
| 39-in, 44 reed, Red End Long Cloth, 36 | | 
| yards, 9IDS......ceececeeceerrereeserseeeenes 5 6 |610} 8 0);7103 8 48 13 

THE WOOL TRADE. 

Trade in English wool is about the same as last week, with very 
little demand. 
The public sales of colonial wool continue well attended, the 

foreign demand is firmly supported for wools suitable for the 
French market, otherwise {the (tendency of the sales since the 
opening has been in buyers’ favour. This applies chiefly to cross- 
bred and scoured Australian and Cape wool. 
The transactions in the Liverpool market have again been quite 

of a retail character, at prices generally the turn in favour of 
‘buyers. A few more sales of mohair have been effected, consisting 
of 106 bags fair average at 22d, and 154 bags inferior at from 9} 
to lid per lb. The River Plate sheepskin auctions will be held at 
Liverpool on Wednesday next, March 5th, when probably not more 
than a thousand bales will be offered. 

At Bradford, there is hardly enough doing in wool to test values 
accurately, but there is no doubt that both in that market and in 

| the country they are rather weaker than last week. In skin wools 
this is so, and that in spite of their increasing length ; strong and 
fine descriptions are both ‘giving way, and super skin, though it 
keeps up better, is still barely firm. The decreased animation at 
the London sales has a somewhat depressing influence here, espe- 
cially upon Irish and Kent wools, which are very heavy of sale. In 
both mohair and alpaca there has been a little doing, and at rather 
easier rates. The yarn trade is quite as restricted, or even more so, 
than before. Shipping merchants have generally only a few 
miscellaneous orders to place, and always in small quantities. 
There are a few inquiries for twofold 32’s and for demi and 
coloured yarns; genappe also are rather more in request. As to 
prices, spinners are ready to follow the decline in wool, but find it 
hard to get quotations commensurate even with present wool values. 
In Botany this is especially so. The prices obtainable here for fine 
Botany yarns make it quite impossible for Bradford buyers at the 
London sales to compete with the French at the prices their buyers 
are paying. For pieces business is slow, and unprofitable alike to 
manufacturer and merchant. While values continue to decline, 
buyers naturally operate sparingly, and orders are both few and 
small. The home trade is especially dull. The protracted winter 
and the hard times everywhere prevailing make it very difficult 
for travellers to get orders, and credit is so often impaired that 
= than ordinary caution has to be shown by merchants in 

g- 

IRON AND COAL TRADES. 

ee from the iron districts are certainly more encouraging 
week. In Cleveland, not only is the tone better, but as com- 

_ with the rates of a week since, an advance of 9d to 1s per 
een pig iron must be recorded. No.3 cannot be placed at less 

34s net, and 33s 3d to 33s 6d less for forge No. 4. This im- 
provement is due to the extra demand which has appeared from 
one who have to cover former sales, and on account also of 
a pping trade for Scotland, and also for Germany. An extra 
es for the latter country has sprung up anticipatory of an 

d aie of duty, and speculators are endeavouring to get iron 
ee ed with haste. Owing to these circumstances, but 

Glasa perhaps, from the fact that an advance has occurred in the 
hes a market, is the rise due. There is, as yet, no improvement 
orde ne iron trade, but stocks are heavy. Some good 

Frou Sr ntay chairs and steel rails have lately been received. 
is on’ effield, from Barrow, and from South Wales the record 

ee vac eun ing, so satisfactory, but matters are 
few more ordi ei ; were, and occasionally there are a 

conn Glasgow metal market exhibits more life, and in London 
44s 2d per tom» Tuoted fully 10d dearer than it was last week, at 

Staffordshire 
shown to purchase raw metal for foundry purposes. 
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ironmasters are firm, and there is more disposition | P88 

The cold weather on Monday caused a rise of 64 per ton in so 
kinds of house coal, which has since been saleniale ‘well dined 
tained. Shipments from Durham and South Wales have been 
fairly considerable, but there is no change in prices quoted. 
és The Berliner Birsen Zeitung gives the following from St Peters- 
urg :— 
“ As recently the Germans have occupied themselves much with 

the results of the large tenders for steel rails supplied to the 
Russian railways and also the extreme limits within which the 
pricesof the contractors differed, have given rise to much comment, it 
will be interesting to learn something further of the result of a recent 
international supply of tenders to the Great Russian Railway Com- 
pany, which gives an idea of the desperate efforts of the Getmans to 
dispose of their productions. The amount required was '6,660,000 | 
kilogrammes, and the following tenders were made, the’ price per 
1,000 kilos including free transport via Cronstadt, excepting in the 
case of the Royal and Laura works (Konigs and Laurahutte), which 
offered at 140 marks (say 71) free to Warsaw :— 

£ s 
Oe Cs 5 ll 
Hoesch and Oo., Dortmmamde:,...........ccc.ccccccscsescoccssceoee 5 2 
Wilson, Cammell, and Co., Sheffield 
Guest and Co. 

am 
ow -- ut 

CQAcom Oo OF 

John Cockerill and Co., Serai y 
Charles Cammell and Co., Sheffield..................cccccccceeee 6 15 
Brown, I ns 6 15 
Mining Company of Firminy (Loire) ......................... 9 12 

The result was that the contract for the Great Russian i 
Company was divided between Charles Cammel and Co., and| 
Brown, Bayley, and Dixon.” 

THE CORN TRADE. 

Marx Lane, Frrpay Evenrne. 
The grain trade throughout the week has been firm, with an 

upward tendency in value, influenced by the continued frost on the 
continent and the winter-like weather here. The deliveries of 
home - grown wheat have rather fallen off, as also have 
the imports of foreign. Arrivals off coast have at the 
same time continued very light, and with the diminished supplies | 
offering prices in the leading markets of the kingdom, including 
Mark lane, have advanced about 1s per quarter on al! good dry 
qualities, but there is no appreciable rise on secondary sorts. 
English white wheats on the spot have sold up to 46s, and red 
to 42s, and in some instances rather over. Saxonka wheats brought 
443 to 45s; high mixed Dantzic, old, 48sto 50s. Prime American 
red winter held at 46s to 47s. Coast cargoes have also ‘moved up 
about 1s, Odessa Ghirka selling at 39s 9d to 40s per‘492 lbs; 
Polish Odessa at 41s 6d; No. 1 white Michigan at: 45s 6d; 
amber Indiana winter at 443 9d; red winter and Baltimore 
at 45s 3d per 480 lbs. On passage and for shipment there 
has not been very much doing, but purchases gre made 
with less reserve and rather stiffer rates paid, Nicolaieff Ghirka | 
has sold at 41s per 492 lbs, and Oregon at 46s 9d to 47s per 500 lbs | 
for the United Kingdom. From America the shipments to this 
country have further fallen off, but as arrivals here have been 
light, the quantity on the way has not appreciably diminished, 
and the quantity of wheat on view at points of accumulation 
in America also remains without diminution. There has || 
been rather more inquiry for wheat from continental buyers | 
this week at Mark lane, and the shipments from America to the 
continent have further increased. Flour has steadily. hardened 
in value, and closes about 1s per sack dearer; but sales are only 
upon a very moderate seale. Arrivals of barley yre rather | 
larger, but the supplies offering in all positions are still 
seanty. Maltimg qualities fully support the recent ad- 
vance. Grinding descriptions are not eagerly bought, but rule 
firm. 20s 6d per 400 Ibs is the nearest value for Danubian and 

similar qualities arrived or to arrive. In beans and peas only 

moderate transactions have taken place, and for goo qualities 

rates are steadily supported. Inferior sorts are not saleable | 

except at about 1s to 2s reduction. The receipts’ of maize | 

have been rather liberal. The American shipments have | 

further increased, and the quantity in view at points of collection 
in America has recovered the decrease noticed a wetk ago. It 
néw stands at 10,500,000 bushels. Prices in most markets | 

have, under these circumstances, rather given way. Ex ship, | 
22s 6d per 480 Ibs is the extreme quotations for American mixed. | 

With the Sound still closed arrivals of oats are almost nil, and the | 

small quantity offering is held for enhanced rates. Putchases are, | 

however, upon a very restricted scale, and to-day the milder weather | 

rather tended to increase the reserve on the part of buyers. | 

Port or Frome. — The Frankfirter Zeitung observes “that | 

since the transport of cargoes of flour from Hungary destined | 

for England has been limited, owing to the rise in Germoan freight 

by sea, traffic has greatly revived in the port of Piame. This | 

revival owes much to the establishment of a direct line of steamers | 

between Fiume and Liverpool, which has received a subvention | 

from the Hungarian Government. From the report from Pesth, | 

in 1878 the amount exported from the port of Fiume had increased | 

one-fifth as compared with 1877. . The value of the imports into) 

the port of Fiume im 1879 had remained much at the same pout 

as compared with 1877.” 
Sure ARRIVALS THIS WEEK. i 

Maize. Floar. Oats. a Wheat. Barley. Malt. = 
rs. 3 qrs. 

Fnzlish & Scotch t0 mae 2150 ... 2830 ... 200 ... ere, ee fe 

, GAB. MO} 710001 | Foreign ...... Sihoae 8610 ... 780 .. 
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a Moxasses.—About 120 puncheons Trinidad have sold at 8s per PRICES CURRENT OF CORN, &c. 
e 

. . 

i s s | Oats (continued)— dei 8 @ 8 

—English, whi . 90 @ 46 English, white and black...... ... a 
ey 1. he oes e 42 | Scotch, Hopetown & potato ... 

: — white, old ... ... ee — Angus and Sandy ... ... 

id — red,old ...... ... sy COMMON ......... eee eee 

| Keenigh'be tzig fi |S Pe IMD ecccceseccremcasenes: = 
x ee 48 51 | - White, feed...per 304 lb Ct 

Keenigkberg and Dantzig, new. 42 45 | 
Rostocc, Wismar, &c., new ...... 2 4) 

— black 
Danish, kiln dried...per 3201b °° 

Stettir® and Hamburg ............ , vee | Swedish ..........0-seeeeensrseeeseeee 186 21 

Danisif and Holstein, new .. 4 ee ca vaeemneetenn rs a 

St Petésbrg., Sxonska..pr.4961b 45 45. Archangel, St Petersburg ...18 19 

| Commbn ditto... 36 oy I snaecinatialeentier inven 
Kuba TET : Dutch and Hanoverian, &c... ... aid 

ari yliand Berdianski ... ... | TARES— 

Saeae _ eccadhadsbark 40 English, winter, new..perqr 5 5/6 

Tagan} og , Scotch, larg@e .......--.ceree-seree one vs 

| San uncisco, Chilian, new ... 37 43. | _— Foreign ...........-.0.--ssseeseeeeee 30038 

New ZAaland and Australian... 47 51 | Linskep CakES— 

Amerigan, winter siapdtccecdas aw 47 | English ..............- per ton £910/ 101 

—": spring, old ick ean eee £7115/ 8115/ 

a English, maltng., new 44 51  Ixp1an Corn— 

Scot#h, malting American, white...per 480 Ib ... 

oa evista . bas an _ yellow and mixed 226 

{ Danéh, malting ............ fee dae ... | Galatz, Odessa, and Ibraila, 

| Freph, —_......... i a WUE Silchheviiinlepeomantoarsinih 24 26 
Forefen, distilling... per 432 Ib ... |. Trieste, Ancona, &€. ............ ++ ea 

_ stout grinding ...... 22 ew | FLouR— é 

Pandbe and Odessa, &c. per | Nominal top price, town- 

408 1b ee aa 21 | made, delivered to the 

| Mevenion, &e.............-.>. Pie pee baker ...............per 280 lb 40 
ranst-English...... ss 32 34 Town-made, households and 
Dut@h, Hanover, and | seconds, delivered to the 

Fr/nch per 480 lb 37 39 NE incinsateemebesnsncapehouele’ 32 33 

| Barbtiry and Egyptian 35 36 Country marks .................. 3k 32 

| Peas—SEngl'sh, white boilers, BR ee ae ie 
new ca S64 8B | Bremeh ......:020s0-serseereroersvens 48 49 

Englésh, grey, dun, and | American and Canadian, 
} mabe ROI et aes gas sii fancy brand ......per 196 Ib ... 
| Engl sh, blue, new ........ ¥e ... | Do, superfine to extra super- 

Foregm, white boilers, new... 33 34 | SOD is oncveiinnn sckaabeenvebanhae’ 23 25 
_ feeding, old a .. | Do, common to fine ............ 19 20 

Rre—nglish ............. per qr ... ... | _ Do, heated and sour ............ 16 W 
| Foreign. new per 480 Ib ... ... | OATMEAL— 
|Oats—Unglish, Poland and | Scotch, fine ........ per ton £ ... 

POUND nnnenecerenscsrsonrpngunens nee ia ms MRE eicsnasiseamoorend ised ati 

| BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, 

} COST, FREIGHT, AND INSURANCE, 

| Waratt- s 8s | Barter (continued)— . on 
| Sea pf Azoff, Berdianski, American ...........- per 480 Ib ... @ ... 

Maf ianopol ....per 492 lb ... @ ... eee ; ad 
Sea A Azoff, hard be. ; eS 20/6 

— Taganrog, soft.. ... ... | BEans— 
Odea and Nicolaieff Ghirka 40 41 Egyptn., Sicilian, &c. pr 480 Ib ... 
— hard... ineiavleiicad ‘ ... | LENTILS— 
— Polish ... per 480 1b 416... Egyptian, and Sicilian ......... ... 
Danrppe, Ofte cecceccccesee se ese | tN Cornn—Per 480 & 492 Ib 

ONS RES ... | Galatz, Odessa, and Tbraila... 24/3... 
Triege ‘4 | - American, yellow and white 22/9 23 
8. Francisco, Chilian.pr5001b 43/99 45 | Salonica and Enos............... ... a 
Ameican red wintr...pr480lb 44 45/6 | Rre— 

- spring — ‘ 2 Black Sea, &e. ...... per 480 Ib ... 
Egytfian satan ip ... | OaTs— 

BARLE are per 336 lb ... 
Danifgh, kiln dried...per 4241b ... ES ae eee 
~ oR RR Archangel & Petrsbrg...p.3041b ... 

i SEEDS. 
. 8 s § s 

Canary ...............0......perqr 45 @ 55 | Clover, red (English) ...per ewt 40 @ 75 
| Hemp sil . 30 41 — — (foreign) ............... 38 50 
| Rape (English) od 58 «65 lO ee 60 =680 
| Mustaryl, white(English)p.bsh. 10 15 ie. IIRL cicuheanerenbeatoeeveds 40 80 

— brown — idee 16 inate. IEEE anciipicepbisadeensand 18 24 
com eieshseiecssdliainnbaiananisl 33. 436 Italian ryegrass .................. 1 20 

COLDNIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THs Day’s MARKET skE “ Postscript.” 

\ Mincrine Lane, Fripay. 

Suqar.—The statistics do not show any material change, the 
| stock , of cane being below average, but the visible supplies, 
including beet, are large. There has been the same want of anima- 

| tion ig the market as for some months past, and prices again favour 
| the vipers Low brown sorts have in several cases declined 3d, 
while! crystallised Demerara shows another fall of 6d per cwt. 
| Sales of West India to yesterday, 703 casks, and about 1,500 
| barrels and bags, the bulk consisting of crystallised Demerara at 
23s sf 6d per ewt at auction and by private contract. Cargoes 
are chpaper for Java, and refined has not maintained its former 
positi¢n. The deliveries are steady, but not quite equal to the 
previchis years, and the relative deficiency in the stock of the four 
chief ports of the United Kingdom is about 50,000 tons. 

Iuborts and Detiveries of Svear to Feb. 22, with Stocks on hand. 
1878. 1 7 878 1876. 

ied tons 32,200 450 36,650 35,400 
adit ot 33,000 |. 400 ... 32,500 ... 36,000 

SN diate 44,100 ... 88,600 ... 56,000 ... 70,900 
EA aiid 123,700 ... 174,000 ... 101,800 |. 156,000 

Mav ritius.—2,766 bags by auction chiefly found buyers: brown, 
14s 6dito 16s ; greyish, low to fair, 19s to 21s. 
Jaggery.—Several sales have been made at easier rates, say, 

about 4800 tons, chiefly cane, at 14s to 14s 3d; good Palmyra, 
14s 7}4. 100 tons of the latter to arrive at 14s 6d. 

Manfla.—1,000 bags clayed at 18s 9d. 
Floaying Cargoes.—Two of Java, No. 13}, at 28s and 22s 9d; 

about 79,300 baskets for the United Kingdom. 1,200 tons Zebu 
mantles off the coast at 14s for Liverpool. 
Se Ongena are nominally unaltered, few sales being 

made. 5 
Refined.—The market generally has been easier. Yesterday, 

there vias rather more demand for pieces, at easier rates. Stoved 
juiet. Inthe Clyde a moderate business, but at prices in 

avour pf the buyers. Rist loaves have fallen 34d, several 
sales r¢ported : Say’s, 26s 6d; Lebaudy’s, 25s 9d per cwt f.0.b. 

$ 

do not maintain last week's rates, and colory is barely so firm 

| March 1, 1879, 

ewt. 
Rum.—Quotations are unchanged and the market steady. A few 

sales have been made : Demerara and leewards, 1s 4d; fine, 1s gq 
300 casks Mauritius at 1s 1d to 1s 1}d per proof gallon. Prices of 
Jamaica not given. 
Cocoa.—There has been a fair supply of colonial from recent 

arrivals. On Tuesday 1,432 bags Grenada sold at the decline last 
quoted, viz., 82s to 91s 6d for middling to fine, and 79s to 81s for 
low quality. 1,694 bags Trinidad about three-fourths found buyers 
at rather lower rates, a? ae 92s to 112s; and fine at 
113s to 122s. A few lots other West India: Jamaica, 65s to 70s; 
St Lucia, 82s 6d to 84s. The foreign was chiefly bought in, viz., 
1,163 bags Guayaquil at 92s to 106s. 147 bags Surinam sold at 
90s 6d to 97s 6d. 103 bags African at 72s to 73s. 43 bags 
Venezuela at 108s to 115s 6d per cwt. 467 bags Carrapano with- 
drawn. 
Imports and Deriverres of Cotonr1aL Cocoa to Feb. 22, with Strocgs on hand. 

1879 1878 1877. 1876. 
Imported ............ bags 17,970 ... 11,810 ... 10,120 ... 6500 
PEE iocassatappoentene 10,170... 9,260 ... 9980 ... 9,470 
BORGO 00000 costtecsenes ae vse 990... ae se 130 
NIE Sakincd cocgyatucuniines 10,150 ... 12,550 15,580 ... 11,060 

The stock of Foreign at above date was returned as 1,500 bags. 

Corrrr.—The grey and common qualities of plantation Ceylon 

as on Friday. In other respects the market remains un- 
changed, although the Dutch sale yesterday went better than 
anticipated — good ordinary Java about 524 cents — and the 
deliveries here keep large by contrast with last year’s. The Rio 
telegrams to the 26th February reports business in coffee as quiet, 
average daily receipts remain at an average of about 10,200 bags. 
The supply of plantation Ceylon here has been 1,499 casks 156 
barrels 465 bags, which all sold: grey, 91s to 100s ; old crop, 88s 6d 
to 92s 6d; colory, new crop, 94s to 97s 6d; good middling to fine 
bold, 98s to 108s; a few lots 110s 6d to 117s 6d. 487 packages 
Mocha part sold, including long berry at 108s. 232 bags sea- 
damaged Java 76s 6d to 80s. 664 packages Jamaica sold steadily : 
grey to middling colory, 80s 6d to 99s 6d; low to fine ordinary, 
70s 6d to 76s 6d; ordinary, 62s to 66s. 3,458 bags foreign partly 
found buyers. Porto Rico pale to colory, 88s to 97s; Central 
American, &c., 768 to 90s; low, 67s to 68s. Fair channel Rio, per 
steamer, has sold at 49s to 49s 6d per cwt. 

Imports and DeLiverres OF CorrerE to Feb. 22, with Stocks on hand, 
1879. 1878. 1877. 876 

Imported ............ tons 8,600 ... 8,020 ... 8,720 ... 8,240 
Delivered ............00+++ 3,520 ... 3,400... 2,710 ... 3,450 
Exported ..........0..00000 3,340 ... 4,730... 3,000... 6.020 
ROE, avnsnncsisrsvensincennse 10,820 ... 13,720 ... 9,610 ... 12,380 

Delivered last week 1,127 tons. 

Tra.—At the public sales comprising about 23,000 packages 
“without reserve” the prices showed little change, excepting for 
low and very common grades of black leaf congou, these selling at 
64d and 7d. Good common to fair congou chiefly ranged from 7}d 
to 94d. Scented teas,63d to 1s perlb. Fine green steady. The 
symptoms of reaction noticeable last week in the private contract 
market appear to have subsided. Supplies of Indian by auction 
have been 9,500 packages. The trade demand is hardly so good as 
last week, but prices generally have been maintained. w to 
medium broken teas are plentiful. Finest pekoe and broken pekoe 
firm. 

Rice is firm. About 13,000 bags have sold on the spot, includ- 
ing Askoolie at 10s 9d. Necrancie Arracan at 9s, and Moulmein at 
8s 103d to 9s. A few cargoes have sold at about previous rates, in- 
cluding one Rangoon (s) at 9s 74d, Feb , open charter ; one of 
1,400 to 1,800 tons Ngakgouk, (s) March, at 8s 103d, London ex ship 
terms; two of Saigon (s) loading, at 9s and 8s 73d, continental 
terms. 200 tons Bengal to arrive : white table at 12s 94; Askoolie 
at 9s 3d per cwt, ex quay terms. Cleaned in fine demand, and 
prices well maintained. 

Imports and DeLivertes of Ricx to Feb. 22, with Stocks on hand. 
1879. 1878. 1877. 1876. 

Imported ............ tons 11,960 ... 14,200 ... 10,630 ... 19,640 
Delivered................+. 17,700 ... 21,260 ... 15,700 ... 14,500 

en carversaitiiasnnsanienh 19,800 ... 37,650 ... 32,300 . 32,950 

Shipments from Burmah to Europe to the 22nd inst. 43,700 tons, 
against 76,700 tons last year, and 73,300 tons in 1877. 

Saco.—2,009 bags by auction about one-fourth part sold at 
17s 6d to 18s for fair to good small grain, The remainder with- 
drawn at 21s 6d to 22s per ewt for wk, 

Saco Firour.—1,318 bags were taken in; Borneo at 17s; low 
ee at 15s per cwt. a 
APIOCA.—1,475 bags Si re flake onl realised 2$d to 

23d for small to middling. “Of 147 cases ol heen neal tapioca in, 
A few lots sold. Medium at 26s 6d to 27s 6d, being 2s to 3s dearer. 
Seed, 23s ; bullet, 23s 6d per ewt. 
Crnnamon.—The quarterly sales on Monday went better than 

anticipated. Of 4,176 bags Ceylon about 3,600 sold. Fine quali- 
ties sold at November rates to 2d per lb above: third and fourth 
sorts declined 1d to 2d. Good middling to superior first sort, 
1s 11d to 3s 34; low to middling, 1s 2d to1s 94; good to superior 
second sort, ls 7d to 2s 3d; low to middling, 11d to 1s 6d; low 
middling to good third sort, 10d to 1s 6d; fourth sort, 7d to 
ls 1d. 1,098 bags chips went at 33d to 5d; broken quill, &c., 8d 
to 11}d. 208 cases China cinnamon sold at 44d per Ib. 

_ Brack Perper.—The demand has been very slow, and transac- 
tions by private contract limited. 2,118 tage Hingnpors by auction 
about one-fourth part sold at 3,4 to 3}d for ; a few fine at 34d. 
1,773 bags Penang were bought in. Of 543 Malabar a small 
portion realised 34d. Business has been done in Singapore to 
arrive at 37d per lb. The stock has increased to 5,600 tens. 

Wuirte Pepper remains dull, and 1,049 bags Singapore byauction 
were chiefly bought in, reduced offers being made. 100 bags very 



we 53d showed a slight decline. Of 752 bags Penang 
good at Fie oa and one lot at 43d, being a fall of §d per lb. 
a : ds is ve e. 
The —_ nae a en agen lignea by auction sold at 

~— rther decline of 1s. 335 cases 61 bags Cochin ginger found 
37s, & ee ped medium to good, 67s to 105s; one lot fine, 127s, 
buy was r. Rough of current quality at 52s to 57s went cheaply. 

oe very fine realised 71is to 76s. 101 cases Japan, 24s to 25s 
A ole 592 bags pimento chiefly sold at 44d to 43d, and busi- 
rene done privately. 14 cases Penang mace sold at 1d ness has been P y Sas : 
to 2d advance, viz., 1s 6d to 1s 10d for middling to fair quality. 
4 cases from Bombay, 1s 3d to 1s 4d per Ib. 26 boxes Java kind 
withdrawn. 8 cases Penang cloves, part sold at 1s 9d, with one 
lot 1s 10d. 30 bales Amboyna withdrawn at 1s 43d. 120 bales 
Zanzibar part soldat 1s 44d per lb. 31 packages Penang nutmegs 
chiefly sold at 1d_ decline, as follows: brown, 82 to 80's, 3s 1d to 
3s 2d; 63’s, 4s 10d; 160’s, 1s 6d to ls 7d; limed, 117’s, 1s 10d to 

Is 11d per lb. ; 
SaLTPETRE.—The spot market is steady, about 2,000 bags 

Bengal being sold at 18s 3d to 18s 10}d,refraction 113 to 4. About 
450 tons to arrive at 19s to 19s 14d per cwt. The demand has now 

‘subsided, there being sellers of floating parcels. 
Ixpico.—There will be about 4,000 serons Guatemala at the 

| public sales, which commence next Monday. 

Orner DrysaLTERY Goops.—The demand for gambier is rather 
slow. Bales have sold at17s. Business in cutch at 22s. 23 bales 
Bengal safflower sold at 67s to 92s 6d for common broken to 
middling. 935 bags Bengal turmeric, two-thirds realised 12s. 379 
| bags Cochin, 11s 9d to 12s. 77 cases China galls part withdrawn. 
'30 chests lac dye were taken in at 4d per lb. 

SueLtiac.—A few transactions are reported by private contract, 
‘including A C and other garnet, at 63s. 251 chests by auction 
‘about half sold. Fine orange, at 88s, was easier. Other kinds 
unchanged: second orange, 72s to 748; garnet, 63s per ewt. 
| Metrats.—The market show more steadiness and upon tin an 
important rise has taken place with extended operations. Straits 
and fine Australian, 641 ; the former to arrive, 641 10s; English, 65/, 
‘an advance of 2/ to 31 on last week’s quotations. A quiet tone again 
prevails this morning. English lead steady at present low rates. 
|No change to report in copper. The market is, however, less 
depressed. Chili, g.o.b., 541 10s to 551; Australian as quoted. Sile- 
sian spelter quiet. Quicksilver 61 5s per bottle. The iron trade 
presents no new feature as regards British manufactured, but 
| Scotch pig has steadily improved in price to 43s 11d, and this 
morning 43s 103d cash. Here the latest business is at 44s 3d per 
ton, three months. Shipments from Glasgow last week had 
increased to 9,000 tons. 
| Hemp.—At the public sales of Manila the moderate supply of 
2,034 bales about half sold at steady rates, from 22/ to 241; brown 
and mixed 201 10s to 211 15s; Quilot, 297 10s to 331. 1,018 bales 
other hemp chiefly bought in. A few Mauritius sold at 31. 15 
'tons clean Konigsburg out at 261 per ton. 
| JuTE remains dull, and the Dundee circulars do not report more 
favourably of the market; indeed, there is a prospect of pro- 
duction being restricted unless the demand improves. Prices are 
‘occasionally rather weaker. The reported sales for arrival do not 
exceed about 6,000 bales at 101 7s 6d to 122 5s London; for 
‘Dundee, R F C, 131108; R B, 122 10s to 131 7s 6d per ton. 
| O1Ls.—Seed oils have been in steady demand, but now quiet. 
English brown rape has brought rather higher rates. Latest 
quotations are as follows: on the spot, 301 5s to 301 10s; May to 
August, 301 15s; last four months, 311 15s. Linseed has not 
quite supported the improvement of last week, but meets a fair 
mquiry. On the spot, 251 5s; March to April, 251 15s; May to 

| August, 261 10s. ‘Several sales have been made in Ceylon cocoa- 
nut at the current low value, viz:, 361. Low Cochin remains dull, 
but fine scarce at 471 to 471 10s per ton. Palm remains inactive. 
(Olive quiet at 431 10s to 461 per tun. No fine oil here. Fish oils, 
including sperm, are very dull at quotations. 
Spinirs TuRPENTINE.—American, 22s 3d ; March to April, 22s 6d 

per cwt. Transactions limited. 
Petroeum O1n.—A large business. This mornin 

are: spot, 73 to 74d; March to April, 744 to 
Deliveries large ; stock, 56,400 barrels. 
Linszrp.—Prices have not varied much, and the market is 

steady. Calcutta, 488 to 48s 6d; ing shipment via Cape, 
48s to 48s 3d. Two floating cargoes of Azov have sold, 48s 9d and 
49s. A cargo off the coast at 48s 9d per quarter. 
Tattow.—The market remains in the same quiet state as last 

week, and there are not any symptoms of reaction. Prices have 
slightly declined. Petersburg, new, 35s 94; March, 35s 9d ; April 
to June the same; June, 36s 3d; October to December, 38s 9d per 
cwt. Supply of Australian rather large, and a few more arrivals 
have taken place. 
Toxacco.—There has been but a trifling amount of business 

done in American tobacco during the week, and the sales 
effected have been for immediate use. In other growths transac- 
| — have also been upon a trifling scale. For the home growths 

ere is little demand. For export there is little inquiry. 

’s quotations 
per gallon. 

Frmay Events. POSTSCRIPT. 
UGaR.—The market is dull, but there has been more inquiry (for crystalli 

very. Sales 
1,500 barrels 
part sold at 
(Jaggery and 

of West India 696 casks, or 1,414 for the week. 

347 bags Natal withdrawn. 

at lstols 61 under Tuesday's prices, and 451 casks 69 barrels 

Demerara at the previous decline to a slight reco- 

and bags by auction part sold. 1,143 bags Mauritius 
previous rates. 1,991 bags China and 1,338 low 

CorFEex.—At the publicsales plantation Ceylon went rather easier 
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465 bags all sold, Of 443 barrels 1,121 bags Jamaica, a few parce 
only sold on previous terms. 408 bags East fallen of the = 
crop, sold at 94s to 96s 6d for medium, with small in proportion. 
312 bags African brought 47s to 50s. 2,281 bags foreign were | 
only partly sold at previous rates for Guatemala. 
Rice.—Another cargo of Rangoon sold at 8s 7}d, Nakgoak ex | 

ship London. A landed cargo of Rangoon, about 900 tons, at | 
9s 73d per cwt. 

SALTPETRE quiet. 
Metats.—Tin declined to 631 10s, and rather under for delivery. 

Scotch iron, 43s 11d per ton cash. 
O1is.—Seed oils quiet. Of 701 packages cocoa-nut by auction 
re ia sold at 351 to 371; and some Mauritius at 36l to | 

TatLow.—At auction 1,222 casks Australian, about half waa | 
Prices without change. Mutton, 34s to 36s 9d; beef, 33s 3d to| 
34s. 85 casks 137 cases East India. Vegetable out. Town tallow | 
reduced to 36s 9d per ewt. 

ADDITIONAL NOTICES. 
Tza.—With the exception of common congous, which have been 

taken rather freely both by the trade and speculators: and which 
have maintained their value, we have nothing favourable to | 
notice in this market. Rumours have again been circulated re-| 
garding further difficulties amongst both China and’ Indian tea 
importers. The losses since the 1st July last have been variously | 
estimated at 1,500,000/ to 3,000,000 sterling. It is generally sup- | 
posed that the principal proportion of this will fall on the banks 
and discount companies. —J. C. Sinuar anv Co. 

GREEN Fruir.—The report of Keeling and Hunt states that the | 
arrivals of oranges from St Michaels and Valencia have this week | 
been only moderate, and those of good quality have continued to 
realise high prices. Large arrivals of lemons have ‘caused low | 
rates. All kinds of nuts are dull of sale. A fair demand for Seville | 
sours. St Michael pine-apples sell freely at low rates. A better | 
demand for Malta winter potatoes. 
Dry Frvuit.—Currants are without change, and business 1s | 

limited for the period of the year. Valencias are neglected, and at 
public sale met with very little attention. Muscatele are lower, 
and the stock is heavier than can at present rates, by any possi- 
bility, be used. Fine sorts are very scarce, and are wanted. 

FiLax.—For the remaining small stock of New Zealand, only sales | 
quite of a retail character made this week. Hemp, Manilla, very | 
steady at 22] 5s for fair current. At the public auctions this week | 
there was an improved demand of 2,037 bales brought forward, 
one-half sold at steady prices. The navy contract is to be tendered | 
for on the 13th March, the quantity to be delivered at Chatham, | 
70 tons St Petersburg, 780 tons Riga ; and at Devonport 80 tons | 
of the former, and of the latter 820 tons ; total, 1,750 : tons. 
contract last year was for 2,280 tons in all. 

Srix.—Since the public sales the silk market has reraained very 
inactive, and scarcely a transaction can be reported. 

LeatHEeR.—There has not been much trade for leather since our | 
last report, the transactions being almost entirely confined to! 
articles for immediate consumption. At Leadenhall, on Tuesday, | 
a moderate business was done: the supplies of fresh goods or 
tinue limited. Clean light English butts, shoulders, and calf- 
skins, 30 lbs and upwards, are in request,and sell generally on 
arrival. Prices are unaltered. 
Merats.—Copper has been very dull as a whole, but a few sales | 

of Chilian and of Australian have been effected at 541 lisfor the | 
former and 631 for the latter. Iron keeps steady. Tin rather 
active, gnd prices have advanced from 2/ to 3l per ton. Lead again 
a shade cheaper; spelter also flat, and lower; tin plates continue | 
firm. 

The 

METROPOLITAN CATTLE MARKET. 
Monpay, February 24.—The total imports of foreign steck into 

the port of London last week amounted to 7,481 head. In the 
corresponding period of last year we received 10,350; in 1877, 
16,043 ; in 1876, 14,820; in 1875, 16,049; and in 1874,9,710. At 
Liverpool 648 head of cattle, and 177 pigs were received from 
American and Canadian ports. 

With shorter supplies and colder weather the cattle trade has 
assumed a firmer tone, but is still devoid of activity. The 
receipts of English beasts were less numerous. The quality and 
condition were about up totheaverage. More firmness was observ- 
able in the demand, which was still not animated. Prices had an | 

upward tendency, a difficulty, however, being still oerment in | 

establishing an actual recovery. Occasionally the choicest Scots 
made 5s 4d, but 5s 2d per 81b must still be accepted as the general 
top quotation. From Norfolk, Suffolk, Essex, and Cambridgeshire 
we received about 1,750; from other parts of England, about 500; 
from Scotland, 150; and from Ireland about 50 head. On the 

foreign side of the market were about 800 Canadian beasts. The 
demand was quiet but steadier at about late rates.. As regards | 

sheep, a moderate supply was in the pens. The trade was much 

in the same position, but if anything rather firmer. The best 

Downs and half-breds realised 6s 6d to 6s 8d per 8lb. Calves and 

eel 

nee 

pigs were quiet, but fairly steady. At Deptford were about aaah 

en 8 Saxe. 
Pred, 26, 1877. Feb. 25, 1878. | Feb. 24, 1879. 

SIN ficicrnemvegnpinnnnreceercnsisases | ieee 2540 .....: a 3,050 
OUI iiss cipsinisctsineneneveignnes IR center 6200 .......-+.- — 

COIIIE - cicicccicicincoserescapnesoceonce OP prirsnipes sea ne 2 

Pigs weverucescseccoccescceseccsccscevess » er ase. eneipe ive 

METROPOLITAN MEAT MARKET. ; 

Fesrvary 24.—Owing to the frosty weather there was a better | | 

~~ ante 
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| supplt of meat was moderate. 
Per 8 lb by the carcase. 

8 58 “<2 
Inferiog: beef ...............006 2 8to3 Inferior mutton ............ 3 4to4 0 
Middlifg ditto .............. 6 4 0 Middling ditto 0.0.0 40 48 

| Prime targe ditto............ 44 : See re 5 4 5 10 
Prime Amal .................. 4 8 5 0} Large pork atentalivedsecenen 36 40 
SEEN cailt occaitnnddesivaanmcentanes 5 @ 5 Fd boon usiosannscceresiees 44 48 

POTATO O MARKETS. 
| BokoucH anp Srirat rre.ps, February 24.—There were only 
moderate supplies, and good potatoes met with a steady sale at full 

{ . Per ton. Per ton. 
s & s g 

tel aati SO hn SOE eG aie scinreeersctinienons 75 to 80 
NI cL oepaesocadeeeel 100 130 | Foreign potatoes............... 70-120 

Pinker... 120 

Che Gascite. 
Fripay, February 21. 

BANKRUPTS. 
G. Bat nbridge, 74 Pembroke road, Kensington, baker. 
Fredehick Beville, 7 Winchester court, Monkwell street, silk agent, 

merchant, and dealer. 
|Samu¢l Harrison, Wareham, Dorset, cement manufacturer and 
| lim4 burner. 
Michal Jones Evans, 10 Drury lane, and 51 Catherine street, Liver- 

poot, corn merchant, trading as M. J. Evans and Co. 
sere nry Henshall, 387 Liverpool road, Patricroft, Lancashire, con- 

tractor. 

Rober} Stephens, Frome, Somerset, woollen manufacturer, and 
brick and tile maker. 

Rober; Fisher Gibson, 18 Sydenham terrace, Lower Bristol road, 
Bata, clerk. 

John Edward MacNay, 93 Newport road, Middlesbrough, draper, 
dealer, and chapman, trading as Robert MacNay. 

|Thomss King, Six Bells Inn, Pathlow, Warwick, and of Brewery 
yard, Alcester street, Birmingham, licensed victualler, hay, straw, 
andiprovi vision dealer. 

Edwiy White and Charles White, Stalbridge, Dorset, brewers, 
tadng as White Brothers. 

SCOTCH SEQUESTRATIONS. 
David Rae, Bothwell street, Glasgow, produce merchant and soap 

matufacturer. 
Willi#m Macmillan, 88 Crookston street, South Side, Glasgow. 

| Robery Park, Glasgow, surgeon, 
Hugh:Hamilton, 24 Victoria buildings, Byers road, Partick, painter. 
| Davi Daniel M‘Millan, Glasgow, provision merchant. 
| John Bell, Cotland, Tinwald, Dumfries, farmer. 
Kennéth Corbet, Beauly, Inverness, doctor of medicine. 
| Davi Pottinger Chalmers, Stromness, Orkney, watchmaker. 
wand Carrick, Buchanan street, Glasgow, commission merchant 

singer. 
Willi _ m Fleming, Springburn, sometime boot and shoemaker. 
Alexander Paton Millar, Dumbarton, flesher. 

— ae 

Turspay, ‘February 25. 
BANKRUPTS. 

Richsied Crick, 64 St Paul’s road, Burdett road, Bow. 
ne ‘ Jewitt, 35 Leighton road, Kentish Town, toy importer. 

Garrett, Pump row, Spitalfields market, potato salesman. 
John nn Wetkine, Ia late of Air street, Regent street, clothier. 
mt Thomas Fraser, 16 St James’s place, St James’s, West- 

ster. 
| Willi@m Hibell, Spring hill, Birmingham, wire manufacturer. 
Michel Rooney, Burgos House, Sydenham road, Croydon, retired 
| me#chant. 
| John ‘ruse, Bideford, Devon, butcher. 
|John ‘Abraham Howe, Brunswick Works, Eldon street, Sheffield, 
| engtneer and machine dealer. 
Joseph Baxter, Union street, Sheffield, carrying on business with 
Wiliam John Warburton, as Baxter and Warburton, steel manu- 
fac yaners. 

SCOTCH SEQUESTRATIONS. 
Peter McDowall, Glenhowl, Wigtown, farmer. 
Dugajd McCallum, sometime wine and spirit merchant, Greenock, 

nov of 14 Brisbane street, Greenock. 
Jamef Harper, Henrietta street, Glasgow, cabinet maker. 

| Willigm Moore, Auchinraith House, Lanarkshire. 
| Joha William Becker, Leith, shipbroker. 
| Jam Hamilton Taylor, 9 Gordon street, — builder. 
| Willi¢m Kyles, 2 Parkside place, Edinbu 
| John Dickson, 107 Great Junction street, sith, § oiner and builder. 
Henr} Martini and Company, Bothwell street, Glasgow, merchants. 
‘Charis Frederick Sachs, sometime furrier and skin merchants, 

Glasgow, and now of Mayfield villa, Bishopbriggs, one of the 
parjners of the City of Glasgow Bank. 

Will ifm Anderson, Kincardine-on-Forth, timber merchant. 
Laureace Anderson, Kincardine-on-Forth, Scotland, and Sundsvall, 

Swéden, as a company, and James Simpson, North Lethans, and 
Clejsh Mills, Kinross, and Laurence Anderson, wood merchant, 

individual partners of that company. 
/Thomis Brown, Rutherglen, builder. 
John j ilar, Inverness, and Cothal Mills, Aberdeen, wool merchant. 
William Spy, Tillicoultry, joiner. 

| Alexafder Watt, Stynie, Elgin, farmer and chemical manure 
|| matufacturer. 
| Nicolspn and Kirkpatrick, Portman street, Kinning park, Renfrew, | 

buiklers } ners, and glaziers. 

THE ECONOMIST. | March 1, 1879. 

STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 

8 weeks ending Feb. 22, 1879, showing the Stock on Feb. 22, compared with 
the corresponding period of 1878. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the: head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

IMPORTED. __|_ Detrvene: DELIVERED. Stock, 
i 2 

1878. 1879. 1878. 1879. 1878, 

tons. tons. tons. tons. tons, 
West India 9, 11,31 12,294 8891; 8,327 
Mauritius 486 1,396, 1,724 4,451 

i bacetsstescle~diene oe 08 592) 873 4,022 
RRR ERIS. 320 309, 191 308 
i a tictiienS ented = 61) 1,369) 531 3,139 

Slat cele congll 3,709) 2,579 3,808) 8,552 15,320 
IE xl od acckecsorstaed 674) 916 2185 3.311 
Manila, Java, &e.......... 1510, 1,492 2 oa 10,896, 16,384 
BIE tetcarscscsosisattiocees 2811} 1756 4 517 4,188, 13; 

le el pe 703) 9, 78) 1,165 
EE sas bibuaasksescnieSsabers f 452) $13. 1 ms. 1,942 1,302 
Porto Rico ‘ Se 468 1,101 406. 759 
OS CEE 17,152) 12,674, 15,556, 3 617) 16,376 

Total Zz 33,027 45,405, 44,074 88,556 

MOLASSES. 

IMPORTED. | Home Consvump. Stock. 

tons. tons. tons. 
108 

eee ee ee 

818 
ee — eee eee oe _ 

gals. gals. gals. gals. gals. gals. 
West India... | ease Saseo 216,045, 133,875) 367,020 329,C40)2,035,170 2,050,335 
East India... 98,955 56,115) 56,120) 23,805 ‘390 
Foreign....... 360, 11,205 11,450 29,434) 3.960, 23,850) 278,415, 364,950 

EXPORTED. 
Vatted ......| | 252.045 342,300) 134,910) 182,880 83,745, 404,045, 482,060 

_ Total ...| 630,360 612,300) 41 at 433,579) 478,530 471,735)3,036,410 2,417,995 

COCOA. 

| ImPoRTED | Exportep. Home Consump. 

| ox ts. | ewts. | owts. | cwts. | ewts. | owt 
B. Pintation 26,956) 17.700) 4,711} 1,486) 15,252) 
Foreign ...... __ 3,966; _ a 1,909 600 837 

18,806, _ 6,620) 4,086) _ 16,089) 

COFFEE. 

| tons. os 

Total ... 29,962) 

PEPPER. 
a en a i i ee ee ee 
White ........ | 541 ah ad eo 1,114 
Black......... __ 1,968 sl _ st an 

: oro pkgs = ; “piss. | Pi pkgs. 
NUTMEGS. a | 
CAS. LIG... iis oe at 348 
CINNAM’N| 4393 a - 1,947) 1,389 

PIMENTO..| 3,431 107; 2,794) 14 

RAW MATERIALS, DYESTUFFS, &e. 
‘ serons. | serons. | serons. 

COCHIN’L . 4883). a 
chests. | chests. | chests. | chests. 

LAC DYE... 322 305). + 
tons. | tons. | tons. | tons. tons. 

LOGWOOD. 81 346). a 5,666 
FUSTIC ...| 167] —161)_— aint 4H 

INDIGO. o 
., chests. | chests. | chests. | chests. | chests. ts. | chest 

Bast India... ° moe 2971)... asaa 3752 5 12,587 | 
serons. | serons. | serons. serons. serons. | serons. | serons. serons. | 

Spanish.....| 4,135] 4,896)... | 805, 309} 4,895)_—_6,188 

SALTPETRE. | 
Nitrate of| tons.) tons. | tons. | tons. | toms. | tons. | toms. | tons. | 

Potass oa 925} 1,103)... | a, | iso 1,606, 2,932 if 
remaes a oe eres _ 1290) 1,549} 159i) | 

COTTON. 
bales. | bales. | bales. | bales. 

E. India, &e| $0,485, 8435). . n 
ivrpl., anbndsy 55,1 
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Che Eronomist’s Railway and Mining Share List. 

THE ECONOMIST. [ March 1, 1879. 

THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAILWAYS. 

mie ; OrprsaRy SHARES AND STOCKS. 
A . 4 — Ree —_ . 

, ie 
Au 3 é z g 

; Ie 43 Name. (Se 

“| 2 & ge 
door Stk 100 Bedford & Northampton,Def., ... 

* am — Stk 100 Do Preferred =a 110 

: 9,421 Stk 100 Caledonian, Consolidated — ...| 973 
; 52) 10 all Do New Ordinary, 1877 93 
; i a 261 Stk100 Do New Ord. Def. No.1 7 
> i 27 “a5 Stk 100 Do do No. 2 ...... = 

45g 400 Stk 100 Cambrian (Inland) = aimieibicaiae 10 

23,773 20 all Cornwall ...... J 5 
. i i> 59100 all Cornwall Mineral 

1 ORDO Stk 100 East London (Consolidated)..: 16} 
2.64300 Stk 100 Furness, Con. Ord. Stock... 121 

| 4,92737101 Stk 100 Glasgow & S.-West. Ord. Con.| 88 

10,4259 4! Stk 100 Great Eastern, Ordinary......) 513 
: 83473! Stk 100 Great North of Scotland 51 

7,A477@272) Stk 100 Gt. Northern, Con. Original..|115 

11592275) Stk 100 Do A ¢ Arecivs.no no div. } 112 
| L50R875! Stk 100 Do B?until6 % is paid B § |137 

3877001 Stk 100 Great Northern (Ireland) 

: | 498980 Stk 100 Gt.Sth. & West. (Ireland) Org. 120 

; 16,493/17! Stk 100 Great Western, Con. Ord 94} 

, | 1,47 a Ol Stk 100 Highland, Ord. Con. Capital..|104 
14,1924.05! Stk 100 Lancashire & Yorkshire, Con./118 

: LIS$O) Stk 100 Liynvi & Ogmore(Llynvi Ord) 136 
if Stk 100 (Ogmore Ordinary) 136 

| 3,800800! Stk 100 Lond. Bright. & 8.Coast, Ord.}123 

& | 1L527h00 Stk 100.0=—s«zDo:~ Pf ¢ “Df recivs. no div. 2 }183 
| 1,52 Stk 100 Do Df? untilé % is pd. Pf § (1114 

Crt. ..| Do Cert. of Contin. Rights] .. 
i Stk 100 Lond. Chat. & Dover,Arb.Stk. 25% 

77! Stk 100 London & N.-Western, Con.. {139 
351 Stk 100 London & Sth.-Western. Con./129} 

| Stk 100 London Til. & Southend, Con.| 91 
i} > Stk 100 Man. Shef. &. Lincoln. Ord... 74 
| L. "152.6100 Stk 100 Do Pf ¢ Df recivs. no diy. ) |115 
|| Lis2hlol Stk 100 Do Df? until 6 % is pd.Pf 5 | 36 
| 1,07: 9p 301 Stk 100 Metropolitan, Consolidated.../1113 
1} 778 1 Stk 100 Do Pf ¢ Df recivs. no div.) = 

77420) Stk 100 »=Do Df ¢ until6 % is pd.Pf 5 
§ i} 2004091100 40 Do New,1878(Interim Cts.) 3 

> + 2,250, OL Stk 100 Metropolit an District, Ord. ..| 60} 
i] ©) 10 all Metropolitan & St John’ sWd.| ... 
1] 20,858 ‘721 Stk 100 Midland, Consol. eacnanntia ae 

. | S302 Stk 100 Monmouthshire ...... 
|| 386035 Stk 100 North British, Ordinary oe 36 
|| 2499885) Stk 100 Do Edinburgh & Glas. Ord) 32 

20, 82 991 Stk 100 North-Eastern, “Consols” .../132 
. 1,975f00 Stk 100 North London, Consolidated 165 

3.230 i Stk 100 Nth. Staffordshire, Con. Ord. 55 
| 27a wx Stk 100 Rhymney ; 35 

' S83b40l Stk 100 Shropshire U nion. 72 
1 55321921 Stk 100 Somerset and Dorset 5 
|| 34199160 Stk 100 South-Eastern, Ordinary 25 

2289980 Stk 100 Do Pf ( Df recivs. no div, ) 135 
2.289869 Stk 100 
a0opon 10o 640 

L1L1ORON Stk 100 Ts 
Saw Stk 10n Ws 

25Ug/0L Stk 100 Whitby, Red.& Middlesbro.U. 20 

& PREFERENCE STOCKS AND SHARES. 

3,667(160 Stk 100 Caledonian, 4% Consol. Guar, 101 
20030007 Stk 100 Do (c+) A Guaranteed... 119 
2he ON Stk 100 Do|?2/B do 118 
2:0EwOL Stk100 Do} #21 C do 118 
sR Stk100 Dol) S= /D do 118 
220101 Stk100 Do! P= | E do 118 
200F)00l Stk 100 Do (52 /G do 118 

: 153250 Stk 100 Glas. & 8. "Western, Guar.5% ... 
: 65:¢— Stk 100 Great Eastern, 5 % Met. Stk. 124 

“ 4,060) 597 Stk 100 Do Consolidated 4 % 100 
|; 1,288%62) Stk 100 Great Northern, 5 % 126 
i} 1.26370 W Stk 100 Do 44 % Con. Non.-Con. Pf. 
|} 7,147 8547 Stk 100 Great Western, Rent-Charge 126 
| 13,1965! Stk100 Do Consolidated Guar. 5% 127 

s | 7945401 Stk 100 Lancashire & Yorkshire, 6 %, 148 
2 2a8h75! Stk 100 Do 6 % (East Lancashire)... 148 
2 1} S38p4si Stk100 Do 4) % (Blackburn Pur).. 111 

. || 1,955h00) Stk 100 Lon. B. & 8. C. Con. Guar. 5 % 126 
155956) Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 110 

. 15,1006) Stk 100 Lond. & N.W.,4 %guaranteed 104 
s 171g252) Stk 100 Lond. &S.W.7%,late 3rd Shrs. 172 
% S28R28) Stk 100 Do(Portsmth.Perpet.Ans) ... 
' S72$¥)) Stk 100 Manchester, Sheff. & Lin.6 % 143 
F i 475ti9u Stk 100 Do lst Preference .. 108 
+ || ° 559H06r Stk100 Do 43 % Preference 112 

|] 366x398? Stk 100 | Do 8} %.....ccceccsceen 76 
j 2830 10 5 Do 6 % 7 

- 260} 00) Stk 100 Do Redeem. 5 % 8.Y.Rt.Ch. 
$3 4908000 Stk 100 Do Irredeem. 5 % do ; 
ts 1,057,287 Stk 100 Do Irredeem. 44 % do 104 

| 3,087}3 »! Stk 100 Midland,4% Con. Per. Rt. Ch. 104 
59945771 Stk100 Do 4% Guaranteed Pref....103 

1} 24d 2% Stk 100 North British, Con.4%, No.1 98 
i] 619p 07 ¥ Stk 100 North-Eastern, Censol. 4 %.. 108 
| LSsn gi-- 1 Stk 100 Do Hall and Selby Purch. 102 

7 ae Keon) Stk 100 Do G. N. E. 4 ' esee . 
# te 25 1623 Do do Shares 

ra i; 17 a? Do do do . 
a t 45 es Stk 100 Do Stock. and Darl. A, 5 % 123 
2 st | 1050}00 Stkl00 Dodo Band C,6 % 145 
3 a ; 3.148. h Sli Stk 100 Do West H artlepool . 

Y % i 54500 20 all North Staffordshire 
- 5 “7 211,h00 Stk all Sevenoaks, Maid. & Tunbridge 10 

bed 4300) 20 all Sonth-Eastern (Read. Anns.) 26 
> ‘ || @8400l Stk 100 Do Consolidated Guar. “1 » 110 
re ‘ |} 365,800 Stk 100 ‘Taff Vale, No.1 eveeee 212 

—* ? ' -_—_—_—_—_-- — —————— 

¢ , | Suavehiinia SHARES AND STOCKS, wITH Divipexps 
‘ i] hoxriver NT ON THE Prorits or Eacu 

u »y ii Separate Year. 
3 f , | “S57 ahaa 35!/ Stk/100 ‘Caledonian, 4% Pref. No. 1 ay 

= || 294679421, Stki100 | Do 4 % do No. 2 ~ 
4 : i] ee) a Stk/100 ‘East London, 5 % Ist Pref. 32 
ia “4 | 293,' : Ol Stk 100 Furness, 6% sir'ahenebaa ee 

5 

Do Df ¢ until6 % is - Pfs 114} 
Do 187 6 Tssne abies 
aff Vale, “Stock” 212 
aterford & Central Irel: und 14 

RAILWAYS. RAILWAYS. 
PREFERENCE SHareEs, &c.— Continued, DEBENTURE Srocxs, 

j “a 

Autho- | * e¢ Autho- 5; : : 

ried. | § Name. Sr —_ g = Name, Se tee || | a ee : 
——— oo | ——=» a t — 

227,500, Stk 100 |Furness 8 % .................000 182 2,715,296! Stk 100 Caledonian .................. % 105 
22770001 Stk'100 | Do 44 % Perpetual ......... 106 427,1611 Stk 100 Cornwall, guaranteed... 4}%'114 

40,000, 10 ‘all | Do New5% eemable ...| 10} 209,0001 Stk 100 Cornwall Minerals ...... cael 
898,454 Stk 100 Great Eastern, 44 %, 1861-62..107 | 45,5901 Stk 100 East London............... 6 % 101 1,122,600! Stk 160 | Do 5 %, 1862 ................. 116 88,4101 Stk 100 D Fas cvs Gi swu inisahanned %| 82 

1,204,000! Stk 100 | Do New 5 %, 1863 ............ 115 400,0001 Stk 100 Do 1874 220 6 %) 72 
316,9001| Stk 100 | Do do 5 %, 1864 ............... 115 0001 Stk 100 — Do 1875 oo 6 %) 63 
541,058]; Stk/100 | Do 5 %, 1872 .................. {113 1,061,1311 Stk 100 Furness .......0000000000.., 4 %'103 
732,859) Stk/100 | Do 5 %, 1876 ..........0000..- 1107 | 3,116,976 Stk 100 Great Eastern... 4 %|2 

5,655,000! Stk'100 Great Northern, 4 % Pref... iil 1,510,0001 Stk 100 DoA............, 5 % 1125 
2,497,680! Stk'100 | Do do, 1876 ...........000000- 6931 Stk 100 Do B 1867 redeemable 5 %'122 
482,050, Stk 100 Great x. of Scotland 44 % A. 10 488,216l Btk 100 DO nee ceeeeeee 44% 113 
323,632) Stk, 100 | Do do 44 % B .................. 687,7061 Stk 100 Do East Anglian ...... 4 %/102 

10,346,907! Stk:100 Great Western, Con. Pref.5% 122 487,064 Stk 100 Great North of Seotland a% 104 
1,233,0001) Stk/100 Laneash. & York. 44 %, 1861./110 1,460,0941 Stk 100 Glasgow & St.-Western! % 101 
607,7501, Stk}100 SCS ean 7,144,465. Stk 100 Great Northern ........, 4 % 105% 
883,0001 Stk 100 Do 44 %, 1872 ......c0eseseees 110 | 8,221,030 Stk 100 Great Western ........... 4 % 1054 

1,300,0001 Stk!100 | Do 5 %, 1874 .............000. 123 918,0081) Btk/100 | Do .............cssscesccesess % 109 
1,800,0001/ Stk\100 | Do 5 %, 1875. .................. 123 3,804,3131 Stk 100 TEP Wiarenvavenvucctvebaeedeeh % 116 
542, 4101; Stk! 100 London, Brighton, & South- 2.070,9081' Stk'100 | Do ..............cesccscceeces 5 % 129 

Coast, 44 %, 1858 ......... 109 390,033 Stk 100 Highland 0777 4%. 
121,688!| Stk/100 | Do do 4 %, 1660 ............... 100 5,274,8561 Stk 100 Lancashire and York... 4 % 105 
600,723! Stk 100 Do do 44%, I861............... 109 121,8781 Stk 100 Liynvi and Ogmore...... 4 % 108 
808,998] Stk/100 | Do do 44%, 1863 ............. 109 538,1701 Stk 100 London and Blackwall. 4b% 105 
716,931) Stk100 | Do No. 5,5 %, 1865 ........ 120 1,306,2891 Stk 100 London, Brighton, &... 4 % 107 

1,251,475! Stk 100 Do No. 6, 5 %, 1866 ........ 1220 | 36319161 Stk 100 Do Perpetual............ 44% 116 
221,4021| Stk'100 | Do No. 7, 5 %, 1866 ......... 120 5,486,5331 Stk 100 London, Chat., &, Arb. ae, 13 

2,005,9511 Stk'100 =Do Consolidated Pref. 5 %,/120 758,674 Stk 100 “) -Setbn eee cer 44% 111 
5,133,9301 Stk'100 London, Chatham, & Dover 20,526,7901 Stk 100 London and N.-Western 4 % (107 

Arbitration 44 % ...... 90} 1,000,0001 Stk 100 London and 8.-West. A. 4 % 107 
21,328,1201, Stk'100 London & N.-Western, 4 % .../102 4,822,6071 Stk 100 DocoB ..............ee % 105 
1,000,000! Stk'100 London & 8.-Western, 4} %..|111 199,860 Stk 100 London, Tilbury, &. ... 43% 106 
1,500,0001| Stk100 | Dodo5% ... 123 300,0001 Stk 100 Manch., Sheffie d, &e,... 5 % 123 
1,000,9001, Stk 100 _Man., Sh., & L. 5%, Red. 1865/108 6,572,6061 Stk 100 Do OS knceaciteckaad . 44% 113 
1,000,0001| Stk 100 | Do ‘ao 5 % convertible ...... 115 1,415,424 Stk 100 Me poepention speiadnenbisides 4%1 

1,080,000! Stk'100 | Do do 5 % do 1874............ 114 $58,2631 Stk 100 D0 wn... .eecssesseeesssnees 
1,500,000); Stk 100 Do do 5 % do 1876............ 115 1,210,0001 Stk 100 Me = opolitan District... 
300,000!' Stk 100 ‘Metropolitan, 5 %.............. 120 14,187,990 Stk 100 Midland ................000+ 
100,000, Stk 100 BONED Sncctevsakaessens 120 843,615 Stk 100 North British 
600,0001| Stk 100 | Do 5 %, 1869 . 120 0,6791 Stk100 Do E.P.and D.B 
250,0001 Stk 100 ~=Do Irredeemable %, 1872 120 782,9551 Stk ae RE RR & 
260,0001, Stk 100 | Do Perpetual 5 %, 1874 .../120 5085200 Stk 100 D0 wu......essesesserensenens 

1,500,0001, Stk 100 Metropolitan District, 5 %...|115 1,1 3l Stk 100 North. Eastern 
10,545,5651 Stk/100 “Midland, 5 %, Con. Per. Pref.|122 1,138,1190 Stk 100 D0 u...ssecesesesosesssenses 

189,062) 16 all | Do5% Pref. ,1873d031Ag.,’80 a 963,1161 Stk 100 North eR 
1,959,0001 Stk 100 | Do 44, 1876 ......... 1,765,566 Stk 100 North Staffordshire ... 44% 107 

191,176 17 17 | Dot% "76opt.tocon.31Ag., "83 Bh \ 169,7301 Stk 100 S. Eastern Perpetual... 4 % ... 
3,850,198! Stk 16) North British, Con. 4% No.2/ 95 4,339,370 Stk 100 Do do 1867-8 ............ 5 % 129 
2,422,485! Stk 100 | Do E. & G. Preference aaa 7 : 
418,890! Stk 100 Do Con. 5 % Pref., 1874 . a 

8,000,0001 Sti 100 | Do 4 %5 1875 oo 100 ___ Britisn Possesstoys. ~ 
535,0001 Stk 100 N.-Eastern, Stock.& Drl,CLD./132 ; 100 all Atlantic & St Lawrne. Sh. 6% 110 

2,000,0001 Stk 100 - 5 % Redeem., lJan.,1884|105 309,900,100 100 | Do 6 % Ster. Mort. Bas, "84.106 
1,181,2501 Stk 100 | Do Blyth & Tyne, 4 % ..... 99 147,300 100 100 Do do 3rd Mort. Deben.’91 106 
8,692,000, Stk 100 | Do New Pref. ’76, 44 % till 7 7,550,300. 6tk, 100 ponane, Baroda, & Central 

31 Dec., ’82, 4 % in per.. 103 teed 5 %.../118 
700,0001 Stk'100 North London, 44% (Max 5% 119 | 52,513 10 ‘all Buffalo i, g Lake Huron...... 7} 
971,000), Stk 100 North Staffordshire, 5 5% .../114 297,6001100 100 | Dodo 6 % Bonds lst Mort.'105 
360,001 Stk 100 | Do 44 %, 1873 ..........00-00-0 105 100 160 _ Do do 54 % do 2nd Mort.. is 98 
150,0001 Stk 100 | Do 44 %, 1877 as oscasisnendennd ose 160,0001 Stk 100 Demerara soccccccccccccscseeeeeees, 
213,000! Stk 100 Rhymney, 6 %, 1864............ 115,0001.100 all | Do7 % perpetual pref...... 
360,000! Stk 100 Somerset & Dorset, Bath Ext. "0 2,255,5201 Stk 100 Eastern Bengal, gua.5 % . “137 

2,091,5001 Stk 100 |S.-Eastern, Con. 44 % % Pref...|109 26,145,920l Stk 100 East Indian, guaranteed 5 % (126 
2,640,920! Stk 100 ” Do do 5 % do surtiaetiaketeltd 1122 

Failure of full dividends in any given half-yea year not 
to be mac 
hi alf- year. _ 

le good out of the profits of any subsequent 

LINES Lrasep AT Frxep ReNtats. 

Share, 
| Paid. 

Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 160 

Stk 100 
Stk 100 
Stk 100 

Stk 100 

Stk 100 

Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 

Stk 100 
50 all 
5) all 
Stk 100 
Stk 100 

Stk 100 
Stk 100 

all 
Stk 100 
Stk 100 

25 

Stk 100 
Stk 100 
1 all 

Stk 100 

Resid a 

. bf 3 
. Leasing Es 

Name. Companies. Sh 
- 

Birkenhead .................. L.4N.W.&G.W 103 
Do 43 % Pref......... ne 109 

Clydesdale, guaranteed... Cale donian .. > 
Colchester, Stour Valle +y. Great Eastern 
onde 2, Perth, & Aber- 

deen Junction eas .. Caledonian .../104 
Do do Pref ...... IDs cccteubents ie 
Do do Ist Class Pref... Do ............ 

East Lincolnshire, guar. 
De ee eee 

Gt. Eastern, Newmarkt. 
Exte «sion, 5 % .. Great Eastern 

Gt. West..Bristl.&Exeter, 
& §t. Devon Co.’s 44 % AssociatedCos. 

Hammersmith &City5}% G. West.& Met.) ... 
London and Blackwall... Great Eastern 111 

Do 44 % Do i 
London and Greenwich.. Sth.-Eastern...| 68 
. Do do Preference , Do 
owestoft, gua. 4 % 
Do 6 % 

Mid Kent (Cray Line) .. 
Northern and East. 5 % 
Do do 6 * a BES ionic e 

N. MasueMeathinaal. Nth-Eastern .. 
North and South-West. 

Junction ............ L&NWMENL. 167 
North British Con. Lien. ..................... 
Nottingham & Grantham 

Railway and Canal... Gt. Northern.. 101 
Preston and Wyre L.AN.W.&L.Y. 48 
Royston, Hitch. & Shep.. Gt. Northern..|141 
Shrewsbury & Hereford 

6% Rent Chrg. Stk. L.&N.W.&G.W) 
Victoria Statn. & Pimlico Gt. Westn. &c./215 

Po 42 “oe “* Do /108 

Waterford, Dungarvor, 
and Lismore ie 

Weymonth and Portland Gt. Wst.& S.W. 

Do 142 
. Lon. Chat.&D. ... 
. Great Eastern ... 

416,0001 100 all 

10,586,788! Stk 100 
500,0001 100 all 
500,0001,100 all 

3,218,1491.100 all 
2,327,8081100 all 
7,166,9111 300 all 
1,534,287, Stk 100 

19,306,0001 Stk 100 
oe | 20 all 

| 20 | 18 
20 | 12 

299,154 203 all 

1,127,0001 100 | all 
585,0001 100 | ... 

134,7001100 | all 
66,0001100 | all 
90,0001. Stk 160 

all | 

j 

! 

100,0001.100 | all | 
8,766,3301 Stk 100 Mad 

751, 20) 5 
1,000,000) Stk 100 | 
500,0001 Stk 100 

1,000,001 Stk 100 
10,694 50 all 

100 all | 
a 100 | all 
335,000 100 | all 
102,800 Stk 100 

837,0001.100 | all 
147,2001 ... 100 

... 100 
133,201 a 3... 
44440100 all 

4,000,0001 Stk 160 
ll 075,341) Stk 100 

22,110) 20 
2,941,260 Stk 100 
273,8821, Stk 100 
150,0001 100 all 

6,500 100 | all 

410,9001 100 | ail 
457,6001 100 | all 

i i 

/ 

5 | 

Europ. & Nor. Amer., 6 % lst 
Mort. Bonds, 1 ssteeereeeeeed eee 

G. Trunk of Canada Con. 8tk.| 7 
Do Equ. Mort.Bds,lstch.6% 106 
I enter 105 

Do Ist Preference Stock ...| 40 
cy Cee ee 26 
Lk ee Ree 13 
Do 5 % Per. Deben. Stock.) 754 

G. Indian re gua. 5 % 125 
Do New do 5 
Do New do 5 % 
Do Hew 0.5 % .....c.00c0cecs) se 

G. Western of Canada Shares 
Do5% Pref.con.tilllstJn.,’80) 65 
Do Per. 5 % Debent. Steck) 82 
Do 6 % Bonds, payable ’90., 99 

H.&N.-Wst.lstMt.6%Ser. oo. 
at 90)40Ip ae 

Inter. Brdg.,6% Mt.Bd.1stSer. 1108 
Do 6 % do 2nd do ............ 

Isiand PondSter.Mort.Deben. 
= lea. clekenchecser. 102 

evis(Quebec ene see 
_ Me teed 5 a 

stern eeneeeeneel FFF 

eee e nee eeenene 

MadrasIrrig.&Ca.¢.5% byI.G. 100 
Melbourn. & Hob. Bay United ... 
Do 6 % —— peat 
Do 5 % do 1895 

Mid. of Can.,6%Ster.1st_Mort., 2 
Mont. & Chmp.,7%3rdMt. Ba, 

leased to Gr. Trnk. of Can, 104 
North. of Canada,5 %1stMort. 85 

Do 6 % 1st Prefer. Bonds.. 100 
Do 6 9% 2nd de | 80 

| 
ae Ext.6%,g.byNor.ofCan.| 90 

rovemnt. Mort.) 9 
‘Oude & Rohibund, Lim. g.5 % 118 
Scinde, Punjaub, &Delhi,g.5% 115 

Do do 5 % shares 
ee ,guaran 

DT indahancn sees eha aa 

St Law. &0t.6% Str.istMt.Bd.| 90 
Tas. MainLineL.Debent.g.5%| 74 

DoFun.Int.Cer.of5%P. _ 4} 
Toronto, Grey, & Bruce, 

ofCan.,6% Ster. Bd. Ist Mort. 30 
Wellingtn.,Grey& BruceRy. of 

Can. 7 % Bonds, lst Mort..' 63 
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RAILWAYS. 
Foreign RarLwars. 

Seiad eee 
N LWAY 

| | 
| 

. OBLIGATIONS. 
ihe ee 

i 

tho- | ¢ | 
; 

, | 
eines 

¥ | < | 

—_—— 
} 

ise 
| Data | a 4 

Iseue. | a | & | m™ | & Yrs. At | aoa ‘Se | Issue. | § | Paid. Name. ! 

T7000) 10 | all 
— ed 

=e | 2 | ' 
i 

| } 
20 83 | 

2000) pore mndilin : 

| 6 per cent. Pref. ........... 
a Aaivere and Ro 

oP 2,000, 5 | al ——_——_—___ 

aio 10 al Dildo B Ordinary 
we | Pe Gentral rae saamenea ss ten 10340) 5 | ; nomutieasenn t 4 

50.148 
‘ tterdam..| 36 aoe ‘Argentine. Sept. 1 1884. 

ax | 73% \East * Yonsols, Li - a 

90,000, 20 | ‘al ‘Bahia& San Francsco,L...2.7%| 
22 Pl " |Charkof-Azof, ponte ty Raseia5 % 100 614s| “ |oat ast Caradon” 

el 

20.00) 29 Jall Belgian Eastern Junction... $ | 843) 38 |pa ide eencanbenitne te cok aak-te G00. \@aa0lMect Whetaecsdiig| * ! 

\ 
, BOOT. ccdsmereucce 

| nda 
. 

? 
Ville... 

35000 10 all Bolivar, Limited “| st oi ie Date Duteh-Indi agence adage tb 1,906. |. | 400 Bast Lovel Grenvill 

1,610,000! Stk 100 ‘Buenos AyresGt.Southern,L.105 
| 100 | 10 |par| Do 1869............ teed ...... 44% | 87 15,000... | all Great ous = és 

767.2671 Stk 100 | Do 6 % Debenture 
Stock.. 117} 20 par shar heeesiins 1 Mt. 

Deb., 1884. % | 87 18,000 1 § Hi ey, Limited.'| 14 15. 

sat ry 100 | Do 7 % Debenture 
Stock.. ‘€ 4 7 i |Bastern a ent 

1884.7 % 68 pom at Marke Valley Con, Li’ ... 

reat Tass enroute 
1 x tia |. ae leertade 

Been 6, ii, 
, 

HS obpakeattamies| | 28/8 8 ems a S| 4 (Bt Meyer eh ove tin| sb oh 
65,000 20 ae Argentine, L., g.7 0% | 

124 eed sh*t Havana and Matanzas... 
5% 26 512 1} South — - A Co ‘ 

87,200, 10 | < ‘Gen. Uruguay 
of Montevid, L. 

i hes Tove: |. ae 0 B--nreereoces 7 %| 85 6,123) 6/56 ‘South Jaradon .. 5 60 

00 100 | ‘al oontane Permnt. 6% Deb. Stock 9 00 | 10 par —— and ia Nocis ating ae 12,000, -.. | 4/89 South —... 
. 7 

SUMIIAL: devchiniiesesstavamsieeitns 
bs. eru, Mort. 

=,000; 6 | all iT rances.i/ 84 94 

128,780 {| 16 all Dianaburg 
& Witepsk,L. Scrip, 10 

a . |... (Kursk Charkow re or. 7%) 92 6,000) .. | 12 ine Grohe” Limited .}} 
1} 2} 

i) 16 ‘all Do Registered................. 
16 100 100 |Matanzas and Sabanilla ....... 5 %! ... 15,000; 44 all Wan a" 

8 

155009 20 ‘all ‘Dutch R —_ ees 
37 30 ‘100 Mesias 

Class A Mor nace 
7 %| 98 000! ... 8168 |W » Limited.............. 144 15 

BOD 30. | 8 | DO NOW..e.sc.cssccanssccvcoccvsse * 100 | 26 100 | Do do B do ortgage ...8 %/104 3,000| -.. | 12) West Bassett..............: 33 

sp00| 20 | 3| Do Roane Bteesachecreneey 100 | ease an wee 7 %| 95 600} . “aie ioe ake “s 

$2,000; 20 | all ‘East Argentine, Lim, gua.7%| 
A Bond ts . | 1. |Moscow-Jaroslaw, guaranteed 7 %| 88 sia] “-. | 54 \Wheal Basectt 27” i 

112,500, 20 all 
[Lemberg-Czern. 

-Jassy, Lim.,| 
100 | 

by este : , guaranteed 
5179) 14/6 |W Wheal ¢ anett aiscinnte 

ee ‘ 

Guar.7 % Ist & 2nd I 
1 7 lee te 

5 %| 95 
Grenville ...... ik 24 

40,000, 20 ln Leia ae Bel ne = lie | | inauete 
$ aio | COLONIAL AND F \ 

0 ee el 100 | 29 100 Nasjo Oscarsh POD 5 ickecpiys 5%) 29 35, . OREIGN MINES. 

26,595) 20 ‘all ‘Namur & Lidge 
By the péial ct tha | ae Sect amn, Ist Mort- j vo 2; all |Alamillos, lintel) 

1 

1op00l 2 {an | Dog 6% bret.) Govermt (y a1 2326 
Bx). | goon $2) MO Sver Min ete 

30001, Stk ‘100 ‘Nizaus's State Rail (His 
Hig 20 81 dis a Oliate Charleroi)... 38%, 17 

00030} 7 \Australan mt 

ness th mie High-| | me 
Northern of Spain Priority 

8 (17 | 20,000, 10} 7 © Rena} 
oa 

ons ms 6 % Guar. ...... | ¥ . North-Western of M. 3%) 124 61,000 ape Copper, Limited.., 24 26° 

4,500) 10 | ‘all Northern 
f{B 

Video, L., 
5 | all Colorad 

| 24 26 

13,617, 10 all | eae ae ao 
ori 3 100 | 99 | ear leat See 

Govern.7 % soe | iw coer ere | 1g iy 

2 S| ae 
100 | - OM sas Pies. on oe all ys) id 3p 

ing Si | Do Daferted 3 | 2\2 Sie eae cement: 
3%. | 30000 10) al ane D aueere, 1.) 3) or 

all Ottoman (Sm t 
r Do(F sion Ancienne)3 %| 14} = 2/| all Fortuna, Limited... 

s 3 

en 30 ‘all |Provl. Orel-Vite 
o Aidin).. a 100 | ot Per Pp 

(Fusion Nouvelle) ..... 3 %,| 1 55,000; 2| all Fron. eB imited........ 3h 4! 

Stik 100 -Vitepak, guar.7%| 17 | 100 | rov.OrelVitebsk, gua. by Russ.5 %| 44 | 27,469) 10 | e olivia Gold, 1.) 2i 2} 

wid Si Recoenfran Lime) 98 || 8 10h aa wana & BA | SRO)" aco Kapanda Utied | 1h 

especie 1 P| S\aeee es 
38 - m3 "a Eee iran, 

92,000, 5 |all Royal a saeiccipnainai % §5 | ... cept ‘Ro 2 Serer 
z| 4 1 15,000, 3 | all Linares ‘Linnie oes i 

$3,000, 4 all | 07 % Pref oe ercercocescences 
100 | ... San wedish Consolidated 

7 Bi 65,000) 3 | all London "eC ited . 34 4 

aoa 20 ‘all Sambre and on iso aiec hui RY 100 30 | par aoe oo earch 7% 95 a _ 5| all New Queb California, 
U. a 4 

000, 10 all | ; Oe oll a Sacra 0 100 
& Riode Jane ee toe 

U 4 | : , Limite iow 

100,000 20 | all ere % Preference ceed 123 | 20 aie Smyrna : and Cassaba, ee 2% _ 10,000) 20 | al peat — Copper, Lim:| 1 i 

630,000) Stk 100 | Do 5} lo (Braz.) Lim. g.7% 32¢ | 20— 98 par South Austrian ............... 3% ce nm i ud Silver Lead. bi 

96708 20 |all \Smyrna and enture Stock..1154 | 20 99 "20 001871 (Series X) oeseenee ooh | oo | 2. ee lining & Smelting.| 21, 23 

Veal oo elt | Dede Te Pentereeas | 33 | 100 (99 20 Southern of France $ % 10 | 58000, 5 | all (Rich yg egg 

700 = ion cane 
ee ee te ee i er Bi | eee | Rio TintoL. 5% Mt De Le St 9 

6,490 10 all ‘Swedish Central, 
Limited 6 | 

entral, Lim.,1 Mort. 2 
oH] 

% eb. 58. Gi ‘ 

Ce he ate 
| OEY 00 | “2. | 2. mambolfosiod, g eae 

| ane oo : | Ne pee ee | 1 "y 

val O0l alt Woot Maas 
2 99 -Kosloff, guaranteed... oe 

BE aenteuenicocsas it a 4 

14,000 10" at "Dobe Peskos a aba | 2 7 | 97 | bar par |Varna ..........00..... a a els rs stk at St Joke dal Rey 
tania 1} 2” 

sn } ll 
Ree ee oro ene 

74; 30 29 
ry, Lim 265 275 

$ 20 94 BO [Western 4 N.-West. 
of mat 5 10, ,000) 10 ae ees Mexican, Lim..:) 22 33 

O EF . 

%| 144 75, v000) 1 all Yorke Fosieeaiar 
| | 3s hd 

FICIAL RAILWAY TRAFFIC deen 
> - 

<a 

Capital a on Half- Dividend per 

R E T U R N S 
; 

Exp'nded : Cent. 
on Sig 

exLeased| GTS ing Tater ist | anal ne 
Receipts. 

3 S : 

; 
Ux- t | 

. 

asim ° ggregat 

Lines, | e- | penses, and. |) Dlf./Hif.| Hf. Hume of Reliwag, Week | Passen.| Mer- | (eS | aes a ; Mil 

ceipts. |! axes, | Prefer- 
|, of | of | of 

Ending gers, |chndise, Total E- sleet Bo ipts of Half- jles Open 

& Duty.) ences, |/1877/1877|1878 
‘Parcels, | Minerls Week, 2& Year. in 

f £ £ ; 

&e. Cattle Recpts. 
| 18 I = i & $ 

5,568) 25,013) 1 % | % | % 

= 1979 ——- 

uae Sneed ok epueaa Lan ba 
187 

| eal 79. 1878. | 1979. 187 

-, 51, 
} | Belfast and 

‘ £ 
= - ime 

1878 

‘tag teas 662,500 am Bibet! [Bettact & Northern ee 
et Se | Su0| “ose a wk Tk 

55,52! , a i 
. 489 | 7: a2 6,108 | 

5135,125) 244,436 Ra 53,082 2} 23 | 13 Dablin Wickiow & Wastosa 
23/ 11,211 35,075 = | 3,425 24 1) 68) Mm 

747,542 500,413, 273'535 72,208], 4 | 4 | 23 Werrmess w, & Wexford 21 ’ 46,286 51,586, 61 182. 139 | 
156). 1363 

90.281 1,327,406] 755, a —_ 24/2 | 12 |*Glasgowand 
South-Western 

23| 1,362! 5,746 3,378 | 3,758 | 25 = 205,340 7331 7 

N44) Sa8107) A7usam) 2 | BL | 3° Great owand outh-Western| © 225717 
| 10,36 Fons | Soe | 6 siren | uur | Its 1s 

; = 585), § en ee 
23! 20,46 23e' a: ys | 24! 5 oa 7c Ive 0s 

BSTMA10) Lae 352 mse 6737/3 | 8. 3 Grest Northern - 23) 18434 seers 47,093 | 44,510 59 | ied 7318 S234 322 

a 357,024} 189:701 64,522) 13 | 3 | .. |*Great ene me 21) 4847) 5,091 55,259 | 54143 93 | 454,386 | 46,736 | 708 | 7733 

31 718 .159)3,473, 762) 1 807/00 
42,447 23 | 23 | 23 ||Gt. South &Y Scotland e 22} 1442 2,624 9,938 | 10,411 24 762 41 | 425,900 i 5396 555 

/966,217|1.706,650| '957'856 1,425,479|| 13 | 24 | 12 ||*Great Wat Westrn.(Irish) 31; 6409| 621 4,066 | 4987 , 15 12.658 83,001 | 493 | 468 

Taal 4153 24H ree 27 | 33 | 28 ie eeneiees oe 
sbcbebepicdabae ce 23 | 45271 | 75561 12,625 | 11,687 | 27 * , 14,358 | 270% = 270} 

aL 877, 423.163 a 3 | 3313. |\London eee he Yorkshire .. 23 20,365 | 39,571 120,832 | 123,675 56 | 473.104 i 488, a 470 470 

1,738,530) 1,17 ian 644,066 ao '487|| 14 | 44 | 28 |London, Brigh orth-Western 23 50-670 | 108,657 59,936 64,991 131 | 493,598) 5 175 | 2,159 | 2,128 

"oR 682,065] 509,843) 294,570 18,860/| 23 | 33 | 2$ ||London aa Syme & 8. Coast 22| 18165 | 8634 154,327 |163,540 93 1,240,792 | 1 517,021 | 4574) 4503 

op 873561! 44,190) 31.235 337, . | a. |. |[London, Chath: uth-Western.. 
33 | 39310 | 15.985 799 | 27,985 70 aos 297,746 1,6575 1,651} 

“mee 317 833,468) 424.897 » ? 3 i } Londo Tilb am, and Dover 
23 ll 736 451 35,245 74 44 274.722 ay 311 oa 93 379} 

‘ 10,719] 62'525, 249; 7; 416,294) 4/23] & IM n, Tilbury, & Southend o3| 1064 2) 16,248 | 16,620 106 128272 = 8,719 726 768 

479,139 268390 —— 1870|| 5} | 6 5° | anch., Sheffild, & Lincolush. 23/ 6012 382 1,446 1,282 39 ent 130,322 53$ 153} 

664,995) 12,379) 942) 94,069)) 23 | 23 | 2 Maryport and Carlisle........ 23/ 6,012 | 20,807 | 26819 | 30,191 
103 221, Bae “45 5 

5,560,601 161613 Teel ee t | 2b |/Metropolitan ............... 16 | 32} LO eee See 0 | a2196s | 2seaso | FR} 2824 

Teast 8k, 7000] s8o77| «| | — laetropotitan Dist Soro BE vob ts Oe ee tae aes | 16813 |) 98 | 8 

one S181) 137.877 Masel st | at | at ae 
er ob Emel ane set seem | “ss| in| 4 

5. 381 J f | 2 2 a sesees ss esneresesecesreses 
23 | 9 j ae ’ . 7. ae og ' : |e 1; 

sirsee Ys Sav See dy Bh |B, Midland Westar (iii) “Saou | “Aout | Z|” Sak ioe | oetuns | oatine {col wool 

210,947 94.126 ’ E |: 33 3 |\North-Eas HE becsvesenccenccces 
23 «10,989 26 — Li 19 522 “Oy ) LY ¥1,001 

‘7,71 
> 46,179 13 

} €: I cascokenravacdseae 
é es 834 37,773 

} | 202 | 60,856 | 3 08 370 

6,085) 298,775] 168,617] 110,050 t | 3b | 3§ [North London... 
S| oe | 7e302 | 98,048 10300 || 60 || yoezee | Sonnes | ot oi) 

als 314 68,957 29 ’ i 1} & f Nth.Staffordshire—Railwy 
33 | 4,69 2,593 7,288 7,409 ' 607 i 58,0 | 8385 1, $54; 1.442 

‘Ue 937,482, 477.994 28,308) 25 | 33 | 4 ||Rh SE 
3 " 9,475 | 9,917 | 49 092) 59,561) 12 12 

toa 219783) josie) tell UF | St) 2 RTI EY an nennenneneenen 
a) bs 1,565 | 1,578 | 13 } 86,047 | 88,253} 191 | 191 

441) 82,81 47,474: 6 | 6 on IE sos. conincescaceces 29 b 187 4 3,012 | 3,007 | 7 20 kaa | ; 118 118 

7 “16816 
6 |Taf V. 

22 18,706 | 9 
72 0,586 | 20,16 

aes 1} 1} 1 iW ale wee tab Abavesenedvececdteennsd 
99 | | ,182 27,888 28,793 79 2154 

20,162 423 {12 

aterford and Limerick... a; 9 fo ves 9,335 | 8, 140 215,018 | 228,642 $52 350 

pL 

Se 
1,405 | 2,190} 2,372 | 15 - ceo 67 67 

Sree 

Hil} 141 

COLON 

Sipe fea 

Name. ae Receipts. || Total Receipts. MIAL AND FORBIGS.. 
= nn 

Pinata, 
Ty 

Receipts. 
- 

{ 

g.| 1879. | 1878. | 1879. | 1878. Name. |Week eceipt ee Total Receipts. | Receipts. | Total Receipts 

Raby B.&C.1\5 £ - 
|Endng. |1878-9|1877-8) | 1878-9. 

|187-8. Name. Week | ‘ sores Becely ” 

Milwkee|Fet, a) ee 15.163 £ — | | lEndng.| 1878-9 1877-8 | 1879-9. 1877-8. 

Kat Indian. “Feb. 6 3.393| 4.364 | Madras ..... Jan. 11) 10,196 eS 2 | @ 
a 

mie al! 25, itr 7 185] 
Oisonan oe aa a 29 

O44 "853; 39,188 44,387 Sele &Cassaba Feb. 
9 242 Sus e Res 1 Fon 

Thot gal) 25 Age sae 
ee ee 

8 1,952 1 5) , | 
MOET Senbeccaedes Jan. 18. 17, 2 2 2,888 11,61, 

Ge nda, Bonin — 22 San 
ss 35,421. 487, 28,219 QudetHohfind Dee. A 

aS 105500 toeg _— South fadian | a a 
ue Site SEA, R50 326 023 

nm. 
os 

- e > 
one 

ndia: 
28 

BLO L0D 

=+W.of Canada Feb. 21 7.5123 25,507, 
jose New ......| il | So'62 a O10 404,398, 434,052 ) Sthn. of France! 

Feb. rf = oias 

500, 18,906 
Paris & Meditr 11 190493 170288 179,171, 176,942 vew 6,750 35,028 | 200, 316 204, 003 

New 193 170288 1,020,879 991,522 | Wstn. of France |. AB Ae toss! 235 72 

Secoee 11 14.093 12,096 75,311 70,581 Do X et 
54.713 48,724 240,555 9 3m et 

ae pee} 4 4mm 23,461 110,950 1 8 755 

The agg re gate is reckoned in these cases for the ha! t- ear begiuni lst FE b nary. 
= y ng eorna 

rapa ati a a ge 

nl 

ei Se : ; 



tL 
2m 
I 
-— 

000 ; rated by ae ei the ican Assembl 
£2,000,000 ; Subscribed Capital, £1, 

Paid-up, £374,230 ; Reserve Fund, £42,000, 
Number of proprietors, 2,116. 

pox OrFice—No. 13 Moorgate street, E.C. 

# 
Os 

pharrs issued on the Branches in the principal | 
Towjas and other places in New Zealand. Bills nego- 
a and collected, and other Banking business trans- 

with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of idterest, which may be learned on application. 
DAVID MACKIE, Manager. 

Lf INDON CHARTERED BANK 
os OF AUSTRALIA. 
i (Incorporated by Royal +e ) 
t No. 88 Cannon street, E.C. 
; Paid up Capital, One Million. ‘ 
tters of Credit and. Drafts granted on the Bank’s 

Brahches in Victoria and New South Wales. Bills 
neg#tiated and collected. 
it POSITS for fixed periods accepted at agreed 
— of interest. Apply at the London Offices. 
j WILLIAM ARTIN YOUNG, Secretary. 

B4 NK of NEW SOUTH WALES 
Established in 1817. 

Loxpow Orrice—64 Old Broad street. 

Capital paid up 
Reserved fund eee teen eeeeneee 

POR EPEAT OP 

ee of Credit and 1d bills granted upon the 
ches in the Australian and New Zealand Colonies. 

Bil = shased or forwarded for collection. 
PosITs RECEIVED FOR FIXED PERIODS 

P on rms which may be known on application. 
f DAVID. GEOR RGE, Secretary. _ 

, 
HE CLYDESDALE BANKING 

COMPANY. 
Incorporated under Act of Parliament. 

Established 1838. 
Heap Orrice—Glasgow. 

Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£ 0,000. 

i Lonpon Or wea Lombard street, E.C. 

> 

| 

| 

be evens accounts and deposit accounts kept accord- 
| i o the usual custom. : 
poe at Interest received. 

Citstomers’ securities taken charge of, Bills, Cheques, 
| Divitiend Warrents, and Coupons collected, and In- 
| vestinents and Sales of Securities effected. 

LAtters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
werts of the Merchants’ Bank of Canada. 

Etery other description of Banking business trans- 
1. HUGH MUIR, Manager. 

a Lombard street, London, E.C. 

HE 
TH ESTABLISHED IN 1833.—CapiTat, £1, 
lo ¥—Nicholas lane, Lombard street, ‘London. 

BR4NCHES in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

| Chast Accounts are kept at the Head Office on 
the berms customary with London Bankers, and in- 
terdst allowed when the credit balance does not fall 
bel¢w £100. 

Deposits received for fixed periods on the following 
tertis, viz. :-— 

tAt 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

jFor shorter periods deposits will be received on 
t terms to be agreed upon. 

BELLS issued at the current exchange of the day on 
anyjof the Branches of the Bank free of extra charge, 
“as ed bills purchased or sent for collection. 

AGRA BANK (LIMITED). 

SALes anp Pvurcnuases effected in British and 
Forpign securities, in East India stock and loans, and 
thetsafe custody of the same undertaken. 

If#terest drawn, and army, navy, and civil pay and 

Pe ions realised. 
very other description of banking business and 

mo ic agency, British and Indian transacted. 
J. THOMSON, Chairman. 

Ht ING KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, $5,000,000. All paid up. 
Reserve Fuid, £1,300, 

# Directors aNd Heap Orrice In Hone 
Kore. 

Commitrre ins Lonpon. 
Phillpotts, Esq., Carshalton, Surrey. 
Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 

tt Deacon, Esq. (of Messrs E. and A. Deacon). 
Mawnacer—David McLean. 

leit 

i 

te | E. 
Al 

t Banxers—London and County Bank. 
# BRANCHES AND AGENCIES. 

mg Kong. Swatow. Singapore. 
hai. Foochow. Bombay. 

nkow. Yokohama. a 
ngpo. Hiego. San Francisco 

Abuoy. Manila. London, 
; Saigon. 

T&e Corporation grant Drafts upon and negotiate 
or chliect ills at any of the Branches or Agencies; 
also,receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12 monthscertain, 
the¥ allow 5 per cent. per annum. 

e Corporation issues Letters of Credit, negotiable 
in the princi oo of Europe, Asia, and America, 
for She use 0} vellers. 
Tey open ae Accounts for the convenience 

of cfmstituents returning from China, Japan, and 
Ind 
vthey also undertake the Agency of constituents 

cted with the East, and receive for safe custody 
Tnditn and other Government Securities, drawing 
In and Dividends on the same as they fall - 

tvidends are payable in London on receipt of the | 
advire of mecting in Hong Kong, held in Satna 
and } ugust.| 

COLONIAL | ppANK OF | &B 

5 | 

— 

THE ECONOMIST. 

ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

| 01 issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1879. 

“THE BANK OF BRITISH 
NORTH AMERICA. 

Incorporated by Royal Charter. 

Paid-up Capital, One Million Sterling. 
GRANTS LETTERS of CREDIT on its Branches 

in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada) ; and its Agents in New York, San Francisco, 
and Portland (Oregon), payable on presentation, free 

harge. ofc 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By — . the Court, 

BRADFORD, Secretary. 
3 Clement’s lane, ied street, London, E.C. 

THE NATIONAL BANK OF 
NEW ZEALAND (Limited). 

Incorporated under the Companies’ Acts, 1862 and 
1867, and the New d Act 1, 1873. 

Heap Orrice—37 Lombard street, London, E.C. 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000. 
BANKERS. 

Bank of England ; Messrs Barnetts, Hoares, and Co. 
The Royal Bank of Scotland. 

The Bank receives deposits of £50 and upwards for 
riods of from Two to Five years at a fixed rate of 
per cent. per annum, and for shorter periods on 

Bnd which can be ascertained on application, grants 
drafts on the Branches throughout New Zealand, 
negotiates and collects bills, and conducts every des- 
= tion of banking business between London and the 
Colony. 

W. J. STEELE, Manager. 
37 Lombard street, London. 

T T Rg ry) 
THE NATIONAL BANK OF 

AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 

South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £750,000 

Reserve Fund, £250,000. 
LETTERS of CREDIT and DRAFTS granted on 

the Head Office at Melbourne and the following 
branches :— 

In Vicror1a.—Bacchus Marsh, Bairnsdale, Ballaa- 
rat, Barry's Reef, Blackwood, Bridgewater, Bunin- 
fone: Casterton, Clunes, Colac, Coleraine, Collingwood, 

ie South, Elizabeth street (Melbourne), Emerald 
Hill, Epping, Euroa, Footscray, Geelong, Hamilton, 
Horsham, ferang, Koroit, rl onehae. Learmonth, 
Macarthur, Maffra, Melton, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

In SoutH AustTRaLIA.—Aberdeen, Adelaide, Angas- 
ton, Anburn, Balaklava, Caltowie, Clare, Crystal 
Brook, Edithburgh, Eudunda, Gaw ler, George Town, 
Hindmarsh, James Town, Kadina, Kapunda, Koo- 
ringa, Laura, Minlaton (Yorke Peninsular), Mintaro, 
Moonta, Mount Barker, Mount Gambier-Narracoorte, 
North Adelaide, Nurioot Orroroo, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 
Red Hill, Riverton, Saddleworth, Stansbur y-Strath- 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yar- 
cowie, Yongala, Yorke Town. 

In Western AvSTRALIA.—Perth, Freemantle, 
Albany, Geraldton. 
Approved Bills negotiated, or sent for collection, 

and all other banking business with the Australian 
Colonies transacted. 

T. M. HARRINGTON, Manager. 
149 Leadenhall str eet, E, C. 

X 7 g B ANK OF ‘N EW ZB ALAN dD. 
(Incorporated by Act of General Assembly 

29th July, 1861). 
Bankers to the New Zealand Government. 

Authorised Capital, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £350,000. 

DIRECTORS. 
J. LOGAN CAMPBELL, Esq., President. 

George B. Owen, Esq. J.C. irth, E 
Alfred Cox, Esq., M.G.A. 
C. J. Stone, Esq. 
W. I. Taylor, Esq. 

Hon. James Williamson, 
M.L.C. 

Lonpon Boarp. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G. 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

Heap Orrick —Auckland. 
BRANCHES AND AGENCIBS. 

In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply. 
mouth, Wellington, and at 84 other towns and 
places throughout the Colony. 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every nec gy et of Ba: 

iness connected with New 
Fiji, on the most favourable terms. 

e London Office receives deposits of £50 and 
upwards, for fixed periods of 2 to 5 years, bearing 

| interest at 5 per cent. per annum. ‘The rate for 
, Shorter a iods can be ascertained on application. 

F. LARKWORTHY, Managing Director. 
No.1 Queen —— street, Mansion 

ouse, ; 

= 
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HE MERCANTILE B 
PERU po may 

ton street, London, 
COLLECTION of Bi 
Banking Business geaee 

THE 

T 5 Copthall amen OF 
the C., - re’ to un 

wally ote eran) © transact 

BANK ALLIANCE 
(Limited), Bartholomew lane, 

Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid. 

Paid-up Capital, £800,000. Reserved Fund, £185,000, 
Cuaimman—MATTHEW HUTTON CHAYTOR, Esq. 

Deposits of £10 and wpwards received on current 
terms, and for fixed periods, as may be agreed upon, 

Every facility afforded for the t of 
tween London, Liverpool, Mancheste 

Scotland, and for the receipt and delivery of pag 

“ae N aL ireular Notes and Letters of Credit 
every other description of banking aie oe 

R. O. YEAS N — 

QRIENTAL BANK 
CORPORATION. 

Iucorporated by Royal Charter, 30th A 1851 
Paid-up Capital, £1,500,000. Reserved Fun £325,000 

Coutr or Drrecrors. 
Cuarrmuan—George Arbuthnot, Esq. 

Deruty-CHarrmMan—Sir Wm. J. W. Baynes, Bart. 
Maj.-Gen.H. Pelham Burn | Duncan James - 

money 

Bartholomew lane, KE. C. 

James Campbell, W. Walkinshaw 
mer J. Jourdain, John Youn i Esq 

HIEF MAnaGEeR—Patrick Cam pbell, 
Sus-MayaGer—William Lemabd. Ber 

BANKERS. 
Bank of England, Union Bank of London. 

Bank of Scotland, London. 

he Co pretion grant 1t Drafts, and negotiate or | 
collect Bi — at Bombay, Caleutta, Cape Pe | 
Town, Cttewbe, ban, Foochow, Hiogo, HongKong, 
Kandy, Madras, Mauritins, Melbourne, Point-de. 
Galle, Port Elizabeth, Shanghai, Singapore, Sydney, | 
and Yokohama, on terms which may be ascertained 
at their Office. They also issue Circular Notes for the 
use of travellers by the Overland cau 
They undertake the agency of parties connected 

with India and the Colonies, the purchase and sale of | 
British and Fore'gn Securities, the custody of the | 
same, the receipt of Interest, Dividends, Pay, Pensions, | 
&e., and the effecting of remittances between the | 
above-named dependencies. 
They also receive Deposits of £100 and upwards for | 

fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 
Threadneedle street, London, 1879. 

Moscow DISCOUNT BANK, 
MOSCOW. 

BALANCE per 1/13 February, 1879. 

ASSETS. Rbls. cpks 

Caleta tite iin ocane atte 642,505 21 
EE Siena te cer 4,062,000 00 

Treasury Bonds at short dates............ 264,000 00 | 

State Bank receipts ....................0000++ 510,000 00 

Bills discounted :— Rbis. epks. 

(a) Bills with several 

endorsements ...... 6,345,146 78 

(b) Bills with one signa- 

ture against addi- 

tional security in 

stocks and shares... 695,857 57 

7,041,014 35 

Advances on securities ......................08 6,637,172 4, 

Government and other stocks bearing 

RIE. scsi: cavicscteet dilated 3,345,720 72 | 

TS i... demented 60,871 53 

AO RNG sain ci Bicecnsciincntscaidinita 3,400 00 

Mercantile expenses to date ............... 11,790 10 

Furniture and fixtures...................000 33,120 59 

Sandry Gebtors ..........0..ccccccesecsceeeseeee 271,429 12, 

22,883,114 06 
LiaBILITIESs Rbls. cpks 

Geeta Wt iccitick ac cctoedaennae 3,000,000 00 

Mebewn Ted xc icsictcicinsciccssoibealnn 177,328 64 

Deposits :— Rbls. cpks. 

(a) In current accounts 7,637,207 68 

(b) At call and short 

WORIIEE ciicniteamacee 1,236,305 79 

(c) For fixed periods 6,959,638 69 

15,833,152 1 
Special account with State Bank against . 

ROI cies crmcisasicesituitciantisnapetatiiin 500 00 
Foreign accounts ..........-0-.1.s00+seersese 2,300,655 98 

Unclaimed dividend ...............0.000+0+ 5,781 50 

Interest on deposits ......... i nasal 337,206 37 
Interest, commission, &c.............. inset 21,564 78 

Sundry creditors ..........0.-sece-essevees ve 706,924 27 
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ANK OF SOUTH AUSTRALIA. 
rated by ‘Royal Charter, 1847. 

00) 
Heap ae Old Broad street, London, E.C. 

d up capital 
eorre fund 

DEPOSITS received 6 on or 12 cUnHBIEN at 5 ou cent. 

per annum. 
se 

Pr ie kl ee a tre 
HEET AND PROFIT AND LOSS 

BALANCE SEN COOUNT 0 
pus ANGLO-F ORBIGN 

G@ COMPANY (Limi 
ere ene shareholders at — EV ENTH 

Tow tGAL ORDINARY GENERAL MEETING, 
- + held at the Company’s Office, 2 Bisho 

street 
ruary, 1879 

Within, E.C. on MONDAY, the 24th 

Capital, £420,000. 

| ohare tag James es, 
Demetrius M. Katiaakis, Esq. 
Fone — ek Esq, 
Michae ‘aspai 
Alexander P. Petrocochino, Esq. 
Peter P. Rodocanachi, Esq. 
Demetrius 8. Schilizzi, Esq. 
Lea Sechiari, Esq. 
Michael Zarifi, Bea 

Manacine Drrecror—D., M. Katinakis, Esq. 

BALANCE SHEET, 3 3ist Roeper Se. 
Dr. s d 
To capital—60,000 shares of £7 each, 
Ga BOB 20000s<20cercrscecsscinnstovasoney 420,000 0 0 

To i St PR ne 862 0 
Tobills payable and current accounts 371,413 12 6 
To bank premises redemption fund... 1523 2 4 
RR a ea a ea 3,597 17 7 
To profit and loss ...... £47,512 4 2 
0 Feduet interim divi- 
dend paid 30th June, 
SD ..ccogapcieetradaiase 10,500 0 0 

—_— 37,012 4 2 

2,094,408 18 7 

Cr. £ s d 
By cash, and loans for short periods 315,723 3 1 
By bills "receivable, foreign bills, and 

NS COOUNOE 5. So sngnk ch iecenisnsyckecs 1,133,757 10 4 
By Indian Government stocks and 
Cer COCUTIEIES «.0.05.06sccccseccccceserse 345,548 16 6 

By bank premises ...................00ces00+ 35,407 12 1 
By current accounts....................000 263,971 15 9 

2,094,408 18 7 
Prorit anD Loss for the Year ending 3lst om 

ber, 1878. 
To bank premises redemption fund...... 
IN TOI icici tans chica ade deacie 

To dividend 3s 6d per 
share, id to 30th 
June, - equal to 5 
per cent. per annum . 

To dividend 3s 6d per 
share to 3lst December, 
te a = a per cent. 

1 b thew “of 3s 6d ue 
share, making total 
tribution equal to 7} 
per cent. per annum ... 

To reserve fund ............ 
To profit and loss new 
account 

-- £10,500 0 0 

10,500 0 0 

10,500 0 0 
10,000 0 0 

CONNOR eee eet eweee 4 
46,253 3 

47,512 4 

me han i brought forward from last 
~ role 

Audited and found BALL, 
JOHN BAL 
JAMES DICKSON, } Auditors, 

London, 13th February, 1879. 

Resolved unanimously— 
" That the Report and Accounts now presented to 

the Meeting be received and adopted. 
Resolved unanimously— 

That a Dividend for the half-year os 
31st of December lant ot thee teseals pate 
Bs'oa per share fee Of share, and a pecan 
sae free of income tax, are wd 

J. MANNING, "Secretary. 
({REAT NORTHERN RAILWAY 
The Directors of this Com 

Cree APPLIGATIONS 

Stock. 

PREPARED 
8 tor. allotments of 

Four per Cent. Debenture 

Particulars of this Stock, and of the terms on ais it is issued, can be obtained on application to 
e undersigned. The Stock will be registered in the 

names of applicants free = expense. 
ALEXANDER FORBES, Secretary. 

covey) 8 Office, King’s Cross Station, 
London, N., 18th Feb., 1879. 
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THE ECONOMIST. 

[NITED STATES LOAN OF 
The Bonds of this ms are NOW bei ALL 
= for ~~ Sas MAURICE CO , ~ 
Foreign ers, Threadneedle London, 
E.C., are the best buyers of such, uate all othe: 
American securities. 
"FIVE PER CENT PREFERENCE SHARES. 
THE NEW ZEALAND TRUST 

AND LOAN COMPANY, LIMITED. 
— pata are ns limited number of these 

es.— Prospect parti be ob- 
tained at the offices of the Compa: a , 

THOS. D. SAUNDERS, Secretary. 
12 _12 King William street, London, E.C. 

FIVE PER CENT. DEBENTURES. 

* | HE BRITISH AND AUSTRALA- 
SIAN TRUST AND LOAN COMPANY (Limited). 

The Directors are issuing Debentures for 3 or 4 
years, with interest at 4} per cent., or for 5 years or 
upwards, with interest at 5 per cent. 

Further particulars may obtained and applica- 
tion made at the Offices of the bas 

THOMAS D. SAUND RS, Secretary. 
12 King William street, London, E.C 

DEBENTURES. 

(PHE COLONIAL, COMPANY 
CuarrRMan.—The Hight io. E. P. Bouverie. 
Deputy-Cuarrman—Robert Gillespie, Esq. 

Subscribed Capital—£1,475,950. 
Paid-up Capital —2£500, 380. 

A TS... 

The Directors are issuing Debentures for periods 
of three years, interest at 5 per cent., for 
five years at 5} per cent., and for seven or ten years 
at 6 per cent. per annum. 

iculars can be obtained at the Office of the 
Company. B. BROWN, Secretary. 

16 Leadenhall Street, London, E.C. 

FIVE AND FIVE AND A HALF | 
ER C r, DEBENTURES. 

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

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

DIRECTORS. 
The Right Hon. Hugh C. E. Childers, M.P., Chairman. 
Joseph Hubback, Esq., Trustee and Director of the | 
a London, and Globe Insurance Company. 

George J. Shaw Lefevre, Hsq., M.P. 
Beaumont William Lubbock, Esq., Banker. 
Sir Charles Nicholson, Bart., Director of the Union 
Bank of Australia. 

William H. Stone, 
LICITORS. 

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

Messrs Robarts, Lubbock, and Co. 
The Directors are prepared to receive applications 

for debentures for three or five years at 5 per cent., 
or seven years at 54 per cent. Interest payable half 
on, seed by ry at the Company’s Bankers in Lon- 
don, the Company's mortgages, having 

een eee with the collateral securit 
subscribed capital (100,0001 paid up and inv: ora 

_ nm a farth f ti be ob- Prospectuses an er information ma 
tained of the Secretary, JOSEPH SCALES. 

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

Just Published, 8vo, price 5s, 

SOME ARTICLES 

THE DEPRECIATION OF SILVER 
AND 

TOPICS CONNECTED WITH IT. 
By the late WALTER BAGEHOT. 

The Articles are those contributedtothe Economrst 
on the Silver Question during the course of 2 Preface 

hot, and are now re witha ’ a ot, as - 
himself, shortly befo: 

Cc. Kegan Paul and Co., 1 Paternoster square, E.C 

I kee etic 

259 
NEXT WEEK, in 1 Vol, 8vo, price 7s 6a, 

BANKING REFORM. 
An Essay on Some Prominent Banki 

and the Remedies —- Demand. o ‘es Dangers 
J. WILSON, ; 

Author of the “ ot of Modern Countries.” 
Lougmang mp Seong and me. 

| 
| 

(THE BANKERS’ MAGAZINE. 
No. CCCCXX. MARCH 

Price 3s 0d. 

CONTENTS OF THE PRESENT Neier. 

Limitation of Liability for Banks 
Auditing and Details of Bank ement. 
The Result of Strict Protective Duties, . 
The Trial and Sentences of the City of Glasgow Bank 

Directors. 
Statistics of Failures in the United Kingdom during | 

the years 1877 and 1878. 
The Gilbart Lectures on Banking. 
—— of the National Bank Act of the United | 

States 

, 1879. 

“ 
% 

Banking and Commercial Law. | 
Course of Foreign Exchanges for the year 1878 
Reports of Joint Stock Banks. 
a of Bullion and Specie to the Batt. 

Melbourne Clearing-house. 
Trial of the City of Glasgow Bank Dir ettors, 
Swiss Co-operative Banks. 
The Australian Banking Record. 
Notices of Books. 
Communications. ; 
Tenders for Bills on India. ; 
Banking Movements. ; 
Monthly Chronology. i 
Monthly Notes. f 
Mercantile Embarrassments, 
Obituary. 
Monetary Review. 
Notices to Correspondents. 
Bank of England—Analysis of Siteeed 
Public Income and Expenditure. 
Bank of France. 
Appendix, -including Bank of England Weekly 
omen Exchanges, Fixed Issues, E1iglish Funds. | 

Banks of Issue—Returns of Circulation. 
Sum of Circulation of the United Kingdom. 
Prices of Joint Stock Bank Shares. - 
London: Waterlow and Sons (Limited), London 

wall. And may be obtained of all penne 

Mac MILLAN’S MAG AZIN E. 
No. 233. For MARCH. Prite ls. 

CONTENTS OF THE NUMBER. 
1. The Afghan Question. By R. E 
2. “Haworth’s.” By Frances Hodgson Burnett, 

Author of “ That Lass o’ Lowrid’s.” Chapters 
XXVIII.—XXXII. 

. Haberdashers’ Hall. By the Hon. Mrs Ridding. 
Sketches from Eastern Sicily. By Edward’ ‘A 

Freeman, D.C.L., LL.D. ILI. Catania. i 
. Professor Mahaffy on the Age of Homer. By 

F. A. ees 
. y Profeksor Jebb. 

ab iin New Aosta. By Algernon 

a Deubting Heart. By Miss peer: Chapter XXT. 
9. To Theocritus, in Winter. By A. Lang. 

10. Burns’s —— Common-place Book, By 
William 

11. = a Shelley’s Birthplace. By W. Hale | 

12, - a eciprocity Help Us? By: ‘A. J. Wilson. 

iihettenea Co., Londen. 

Published Monthly, price One Shilling, 

TE FLORIST & POMOLOGIST : | 
A Pictorial Monthly Magazine of Flowers, Frnits, 

General Horticulture. 
onan by Robert Hogg, LL.D., PLS, Thomas 
Moore, F.LS., and Willam Paul, ?.8..S _, supported 
by a staff of able contributors. 

Beautiful Coloured Plates of New Flowers and Fruits 
By Walter Fitch, James Andrews, and other 

The Annual Volumes are complete jn themselves. 
Communications for the Editor, Books for notice, | 

new plants or flowers for description r criticism, &c., | 
should be addressed to > < pana Moore, i 
Garden, Chelsea, London, 8 

_ HUBBUCK’ S PATENT 

Publishing Office—171 Fleet ‘street, inion, B.C. 

{ 

WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the | 

atmosphere of large towns, 
in use than 
and by their process, which is patented, is 

Each Cask of Pure White Zinc is Stamped—* Hvussvcr’s, Lonpon, Patent.” 

HUBBUCK’S PALE BOILED OIL 
Being much purer than raw linseed oil, i 

ve Taal delicate coloured Paints. 

| 
ite Lead. 

| 
| 

is the only boiled oil that can be used for White 
It dries quick and hard, never 

blisters, and is more durable. | 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms ; 

This composition is ready 
carrying unmixed Paints, 

a preservative against fouling and corrosion. 

for immediate use, and obviates the waste of 

Oils, Driers, &c. It is also applicabl: 

to all the purposes of other Paints. 

HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed' for 

Exportation to all Climates. 

THOMAS HUBBUCK AND SON, 24 LIME STREET, | 
Be 

LONDON. 
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EDMU % D ETLINGER, Esg., Director Sheffield Tramways Company. 

aww le Ee ee ERE STEP U NT HAE HRCA 

Pe ee ed 

eT Se This?Company has been formed with the object of acquiring tramway property 
in Frakice, to be worked upon the same economical principles which have proved 
so sucessful in Great Britain. 

The Directors, with this object in view, have entered into a contract to secure 
the gr¢ater portion of the Capital of the Rouen Tramway. 

This} tramway is now the property of the “Compagnie des Tramways de 
Ronen}’ whose capital is £150,000, in 7,500 shares of £20 each (500 francs). Of 
these, the Directors of the Tramways Company of France have secured 6,000 
sharcs}at par, the balance of the capital being held locally. 

Rougn is one of the largest manufacturing cities in France, having a population, 
includjog its suburbs, of upwards of 159,000. It has been aptly termed the 
“ Mandhester of France,” and is the fifth largest city in that country.” 

Beirg: situated on the Seine, which, at that point, has sufficient depth of water 
to adniit of large ships unloading at its wharves, it is a shipping port of consider- 
able adtivity. One of the chief industries is cotton, which is landed there, and 
manuffctured into piece goods. Spinning and weaving mills, dye works, printing 
and blgaching works, are most plentifully distributed, not only through town and 
suburl&, but over the adjacent country, ina circuit of many miles. The Directors 
considgr that there is, therefore, a profitable field for farther extension of the 
systens in the future to the outlying suburbs, which will not only be profitable in 

emséives, but act as feeders to the parent undertaking. 

The tramway system, in addition to traversing the principal streets in the 
town, ¢onnects three of the most populous suburban districts, and places them in 
direct pommunication with the quays along the Seine. 

Negdtiations are pending for utilising the lines during the night time for goods 
traffic And for connecting them by additional sidings with the extensive docks 
and wirehouses already existing, and the stations of the three lines of railway, 
the gutee of rail and tramway being the same. It is proposed by the French 
Govertiment to construct large and costly maritime docks, and to these docks, 
which frill join the existing ones, the tramway will also seek access. 

The total length of tramway included in the present concession, which is for a 
period. of forty years, is about 20 miles. Of this about 13 miles are now con- 
structe] and being worked. The first section was opened December 30th, 1877, the 
second ion in June, 1878, and the third section in September, 1878. The greater 
portion is that included in the first section, and that has been worked entirely by 
steam fiower, and has been in full working operation for the last twelve months 
with mmet satisfactory results, both as to efficiency of service and economy of 
working expenses. 

The vac receipts for the ten months ending October 31st, 1878, amount to 
£9,598, * ng a weekly average of £223. The average number of cars in use 
has bedn five, so that the average receipt per car per day amounts to £6 7s 6d, 
which % considerably in excess of any result obtained on any tramway in this 
countr?. 

For fhe first six weeks of this year, which is the worst portion of the year 
for trafaway traffic, the receipts show an average per week of £405, with twelve 
cars ruhning. 

_ Accotding to the official report of the Company, rendered to the Government 
in_combliance with French law, for the nine months ending September 30th, 
1878, the varus expenses have amounted to only 59} per cent., which, in the 
opinion of the Directors, shows one of the great advantages to be gained b 
use of mechanical power. ome 

Wher the whole system is completed, it is estimated that 25 cars will be the 
number; in daily use, required for the complete service of the lines. The Directors 
me prospect of ne to distribute a satisfactory dividend at the close 

e rrent half-year, the purchase being made inclusive of the earnings f 
the 15t), of January last. , - re yar 
The 7 of steam was at first permitted only as an experiment, but after seven 

months; trial that permission was confirmed in a letter from the Minister of 
Public Works, from which the following extracts are taken :— 

“No Sreten in fact has been raised against the service of the line, and the sup- 
pressior# of the steam traction would give rise, according to the engineer-in-chief, 
to most rigorous complaint, With twelve cars and twelve engines, of which the 
half onlf are employed on week days, and two-thirds on fete days and Sundays, 
it has n possible for the Company to transport about 3,200 passengers daily 
during the week, and from 6,000 to 7,000 on Sundays, a result which could not 
have n obtained with the same facility by the employment of horses.” 

z 

TRAMWAYS COMPANY OF FRANCE, 
) LIMITED. 

Incorporated under the Companies’ Acts 1862, 1867, and 1877, whereby the Liability of each Subscriber is Limited to the 
Amount of his Shares. 

FIRST ISSUE OF CAPITAL 

FOR 

THE ROUEN TRAMWAY COMPANY. 

£120,000 CAPITAL, 
In 12,000 Shares of £10 each, Fully Paid. 

With power to increase the Capital, as required, in the Purchase of Additional Undertakings, but only with the Authority 
of the Shareholders in each instance. 

DIRECTORS. 
LORD RICHARD BROWNE, Director Buenos Ayres National Tramway Company. 

JOHN HUMPHREYS, Es@., Director Dublin and London Tramways Companies 

LOCAL DIRECTORS OF THE COMPAGNIE DES TRAMWAYS DE ROUEN. 
COUNT DE ROHAN-CHABOT, Rouen, Director of the Rouen Dock Company. 

MONSIEUR NETIEN, Ex-Mayor of Rouen, and Member of the Chamber of Commerce, Rouen. 

BANKERS—LONDON AND WESTMINSTER BANK. 

SOLICITORS—Messrs ASHURST, MORRIS, CRISP, and CO. 

SECRETARY-T. J. SELBY, Esq. 

OFFICES—4 COPTHALL BUILDINGS, E.C. 

“The locomotives having fulfilled with great regularity all the conditions 
necessary for security, the engineers consider that it is desirable to authorise the 
City of Rouen to continue mechanical traction on the line No. 1, and as the trial 
of the train of two cars which you thought proper to authorise on Sundays has 
also presented the most complete success, M. allas proposes to continue it and 
extend it even to three cars.” 

The permanent way, with the view of steam traction, has been most efficiently 
laid, the rails being of steel upon oak sleepers. The rolling stock, consisting of 28 
cars, 20 engines, 102 horses, and 12 omnibuses, &c., is in excellent order and condi- 
tion. The construction of the remaining sections is rapidly progressing towards 
completion. 

The cost of these works, together with the necessary additional equipment, is 
cevered by the share capital of the Rouen Company, and an ample surplus is 
retained for working capital. 

The Directors of this Company, together with the two local Directors, will con- 
stitute the Board of the “‘ Compagnie des Tramways de Rouen,” and the manage- 
ment being under their sole control unnecessary expense is thereby avoided. 
A number of projected tramways in other cities in France have been offered to 

the Directors, but it has been thought —- in the first instance to devote 
their energies to the development of the Rouen Tramway Company, as in their 
opinion it is likely to prove a prosperous and progressive unde ing, and the 
capital now proposed to be raised is already earning a profitable income. 

The capital now offered for subscription is limited to the amount required for 
the purchase of the shares in the Rouen Tramway as above stated. Should the 
Directors feel justified, after careful investigation, in recommending the purchase 
of other tramway properties, such recommendation will invariably be submitted 
to the shareholders for their approval, and, in that event, for their authority to 
raise new capital. Without the sanction of the shareholders no new properties 
will be acquired or additional capital issued. 
A contract has been entered into dated 27th webenans, S05, between Gustave 

Palmer Harding, of the one part, and T. J. Selby, on behalf of the Company, of 
the other part, which, together with the concession for the Rouen Tramway, the 
letter of the Minister of Public Works, the official report to the Government, and 
full statistics as to traffic returns, &c., can be inspected at the offices of the 
Company or of the Solicitors. 

February 28th, 1879. 

THE TRAMWAYS COMPANY OF FRANCE (LIMITED). 

FIRST ISSUE OF CAPITAL 
FOR 

THE ROUEN TRAMWAY COMPANY. 

FORM OF APPLICATION FOR SHARES, 
To be sent to the Secretary, 4 Copthall buildings, London, E.C. 

To the Directors or Tue Tramways Company or France (LIMITED). 

GEnTLEMEN,—I hereby request you to allot me shares in the above 
Company, and I agree to accept such Shares, or any less number F i may 
to me, upon the terms of the accompanying Prospectus, dated February 28th, 
1879, and to pay the sum of £10 per share on allotment, and I authorise you to 
place my name on the Register of Shareholders in respect of such Shares. 

Signature (name in full) ...........00s000e00e+ savengecleriniieeniiies 

DRBIOIG 05 cicciciscrcsiticntneesthdepartintateiascncieianal eccccsceooee® 

DemeeTQUGM ... .isccvcessvsicnvssventedesossersocetesobsesetas mesontiiada re 

BOBO 5.0senccsscocsocansecscnpeesdeandeniitedéouiinentin ateeaaeeineneeaeem ‘ 


