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lits liabilities does not differ now very widely from what 
‘it was this time last vear, but the position of the Bank 

since that time that it is worth | itself has altered so inch 
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particular to the districts where the iron and cotton in-| 
dustries are principally carried on, and that a aie ca for | 
money to be employed im those directions has become | 

| more ‘brisk. | 

Some counteracting circumstances must also be taken) 
into account in considering the matter. Some of the | 
joint stock banks in London which a short time -since| 

Hence the position of the Bank is distinctly weaker now | 
than then, the private deposits are 3,000,0007 less, and the | 
bullion held is nearly 4,000,000/ less. ‘These matters con- 
sidered alone do not fully represent the whole of the case. ! 
The bullion held by the Bank would have been very much 
smaller in amount than it had it not been for a con- 
tinued drain of gold back from the provinces. If we com-| 
pare the bullion withdrawn from the Bank for export with | 
the amount held at the commencement of the year and at | 
the present time, to go no further back, it appears that| 
2,000,0001 has drained back from the general circulation in| 
this manner. There is, therefore, considerably less bullion | 
held in the country now than there was a twelvemonth since. 
The dimimution in the note circulation n wascompared with 
that date also marks the drying up of a further source of | 
supply. It means undoubtedly not that there were! 
3,000,0001 more of the notes of the Bank in the hands of 
the public then than now, but that on account of the 
anxieties of the time that sum was then held in the} 
tills of the banks. This amount gradually alte red back 

London, and was of one the reasons why the rate for 
money was so weak during the summer and early autumn 

is, 

of last year. The facts shown above may be briefly 
summed up thus, as compared with last year: the private | 
deposits held by the Bank are considerably less ; the bul- | 

ilso a ; 

notes of 

lion held by it and in the countr yisa while there | 
is not now any redundant stock of the Bank to} 
come in. 

All these circumstances show that the available supply i 

were lending freely on the Stock Exchange are under- 

stood to have withdrawn their funds sh: aI} ly from | 

those quarters, alarmed either at the spirit of specu-| 
lation which their own action had ; L to} 

foster, Or at the reports of politic al ! ances j 
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‘in countries. This money will 
seek employment now in more legitimate. directions, 
idl the movement may tend to keep down the rate in the 
discount market. Within the last month also the foreign 
exchanges have been more favourable to us. Money is 
| dearer now with us than im the principal business centres 
‘of Europe, and this is not without its influence on the 
rate of exchange. 

Forrign ExcuanGes (+ signifies improvement.) 

foreign 

Paris. Berlin. New York. 
| Jan. 23... 1} per mille against us...4} per mille against us...6 per mille against us. 
i Feb. 26... par. 1g * for us. oe -* * 

+ 1} per mille. + 6 per mille. + 54 per mille. 

Money may hence come to us from the continent, and 
‘there are even some who think that gold may be returned 
\to us from America. To look very far forward is never 
| possible in the money market, but the probability appears 
‘to be that money will retain much its existing rate for the 
/present. The Bank rate and the market rate are now 
ivery close to each other; and though the market rate 
‘may, perhaps, fall away slightly after a time, yet the 
greater activity in business must gradually communicate 
its influence to the condition of the discount market and 
to the demand for money. 

THE RBSOLUTIONS ON OBSTRUCTION. 
‘Tur Chancellor of the Exchequer is to be congratulated 
jon the general tenour of his resolutions on obstruction. 
‘In his former efforts in the same direction he has aimed 
at modifying the rules of debate ; he now proposes to pro- 
ceed penally against a member who abuses those rules. 
|The change is in every way an improvement. The rules 
of debate are admirably framed for securing to minorities 
full opportunity either of convincing the majority that 
their opposition to a particujar measure is well founded, 
‘or of giving time to the country to show that the majority 
‘has mistaken its wishes. Both these ends are of far too 
great importance to be lightly interfered with, and it is 
impossible to alter the rules of debate in a way which 
_would place any real obstacle in the way of obstruction 
without interfering with them. Even the scenes which 
‘have unhappily been witnessed during the last three 
Sessions must not blind us to the fact that obstruction is 
‘not always or necessarily wrong. In the sense of a general 
|attempt to impede business, it is an evil; in the sense of a 
| specific attempt to impede mischievous legislation, it may 
‘be a real advantage. A standing order which enables the 
|House to deal with a particular obstruction without 
abridging the ordinary rights of minorities recognises and 
gives effect to this essential distinction. 

| The machinery by which the Chancellor of the Exche- 
‘quer proposes to check obstruction is open to three 
criticisms. 

1, If there are objections to enlarging the Speaker's 
‘authority in the way suggested by Lord Harting- 
ton, there are still greater objections to leaving ob- 
'struetion to be dealt with by the House itself. If it is 
so left, it is probable that it will not be dealt with impar- 
| tially, and certain that it will not be dealt with calmly. 
|An assembly which has just seen its opinion defied and 
‘its rules turned against itself is sure to be greatly irri- 
tated, and, even with the safeguards with which the 
Chancellor of the Exchequer proposes to surround it, the 
action of an assembly thus minded is likely to be hasty 
and injudicious. It is an argument of very great weight 
jagainst the course proposed by the Chancellor of the 
Exchequer that the Speaker himself is in favour of placing 
the whole initiation in the hands of the Chair. 

2. It seems desirable that in the later stages of the pro- 
cess the Speaker's authority should be strengthened by 
something in the nature of a Committee of Order. This 
would be secured if the Speaker himself were empowered 
at the beginning of every Session to appoint two assessors 
—one from each side of the House—with whom he might 
determine how long the suspension of a member for the 
third time in a Session should continue. By this means 
any suspicion of arbitrary or personal action on the part 
of the Speaker would be averted. A prolonged suspen- 
|sion, inflicted by a joint decree, say, of the Speaker, Mr 
Walpole, and Mr Whitbread, would convey the deliberate 
‘censure of the House more dispassionately, and, by 
jconsequence, more effectively than any vote, however 
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In the earlier stages, when the suspension 

would be only for the remainder of the sitting, there | 

would be no need to cause the delay which an appeal to 

the assessors would necessarily involve. 

3. It is important in dealing with obstruction to do no 

more than is necessary for the end in view, and especially 

not to do anything which can give reasonable ground 
of complaint to the constituents of the offending member. 
Now, though a man may speak obstructively, he cannot 

vote obstructively, and it is by his vote that he most of 
all represents his constituents. There seems no good 

reason, therefore, as Mr Gladstone pointed out last 

night, for depriving him of his vote during his suspen- 

sion. He cannot use it to any ill purpose, and his 
constituents, if he is prevented from using it, may fairly 

complain that they are left unrepresented in the legisla- 
tion. Suspension from speaking, whether during the 

remainder of the sitting, or for any longer period, would 
make it impossible for the obstructive member to persist 
in his offence, while it would leave him free to serve his 
constituents in ways in which it was not open to him to 
do any mischief. 

The omission of any mention of a motion in the House ; 
the addition of a provision for the nomination of assessors 
to assist the Speaker in determining the length of a mem- 
ber’s suspension op his being named a third tim in the 
same Session; and the limitation of suspension to speak- 
ing, making motions, and moving amendments and 
adjournments, would make the Chancellor of the Ex- 
chequer’s resolution as perfect a method of dealing with 
obstruction as it seems possible to devise. 

THE ORIGIN OF THE AFGHAN WAR. 
Tue objection that the policy of the Afghan war is res 
judicata, and consequently not a fit subject for Parlia- 
mentary debate, might be of more weight if this were a 
second instead of a seventh Session. It is, no doubt, in- 
convenient that questions upon which the opinion of the 
Legislature has been formally pronounced should be 
debated over again from the very beginning. But in the 
last months or weeks of a Parliament a new consideration 
comes into play. In the present case the Opposition has 
appealed from the judgment of the Legislature to the 
judgment of those who make the Legislature, and the 
speeches upon foreign policy during 1880 will be of the 
nature of pleadings in the appeal. They will be addressed 
not to the court which has already decided the case, but to 
that higher tribunal which will shortly have to determine 
whether the judgment of the court below shall be 
affirmed or reversed. In this sense no part of the foreign 
policy of the Government is res judicata. Though much 
of it may no longer be open to change there is none of it 
which may not be open to censure—not by a Parlia- 
mentary vote but by the return of an Opposition majority. 

In estimating the Afghan policy of the Government 
everything depends upon the way in which that poliey is 
stated. A reasonable supporter of the Ministry would 
probably put the case somewhat in this way: The 
Government, he would say, on their accession to office in 
1874, found that Shere Ali had been seriously offended 
by the action of thei predecessors. Recognising the 
error that had been committed, they began as soon as they 
could to take up the dropped threads of negotiation. 
But the failure of the Peshawur Conference in 1877 con- 
vinced them that the attempt was useless, and thereupon 
they suffered matters to rest until the discovery that a 
Russian mission had been received at Cabul made imme- 
diate action necessary. They. had then no choice but to 
demand from the Ameer some proof that his professions of 
friendship were sincere, and the proof that naturally sug- 
gested itself was the reception of an English envoy on the 
same footing on which he had already received a Russian 
envoy. It was the refusal of this simple and natural 
demand that made war inevitable. 

To the case, as thus stated, we have no objection to 
_make. The Government of India had, in our opinion, a 
right to say to the Ameer, ‘ You must either be our friend 
‘ or our enemy. If you are our friend, you must give 
; such and such evidence of your friendship ; if you are 
our enemy, we shall take such and such means to render 

‘your enmity harmless.’ From this point of view the 
SS —[——K<*— ——_— > 
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acquisition of a “scientific” frontier—supposing it to be | 
really scientific—was entirely justified. A great Power 
hag no right to enlarge its territory at the expense of a 
friendly neighbour. But if a neighbour refuses to be 
friendly, it may be necessary to inquire into the possible 
consequences of its hostility ; and if the consequences of 
that hostility may conceivably be very serious, it is allow- 
able so to rearrange the frontier as to reduce the danger | 
to a minimum. 

But then the case as thus stated is not the case as it | 
appears in the papers laid before Parliament. Those 
papers show that when the present Government first took | 
the Afghan question in hand, they made not the slightest 
attempt to regain the confidence of Shere Ali. On the | 
contrary, they directed the adoption of a measure which 
the Ameer had always viewed with particular dislike; nor 
did they even offer any fresh concessions in return for 
what they proposed to demand. The idea of conciliating 
Shere Ali, and so undoing the mischief which had been 
done in 1873, never seems to have entered Lord Salisbury’s 
mind. His despatches to Lord Northbrook in 1875 show 

‘1a rooted determination to plant English Envoys in 
Afghanistan, not as the ultimate result of negotiations 
which should have re-established the English in the 
Ameer’s good opinion, but as the first step toward such | 
a re-establishment. The more stress the Government lay 
on the Duke of Argyll’s error in refusing the Ameer’s 
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requests in 1873, the greater must be the condemnation 
passed on their own policy in making no attempt to retrieve 
that error. 

It may be said that in 1877 they did make such an 
attempt, that the conference at Peshawur was directed to 
this end, and that the result of that conference showed 
that the time for conciliation had gone by. Even if this 
were true, three precious years would stili have been lost. 
That the Ameer could not be won back in 1877 would be 

|no proof whatever that he might not have been won back 
in 1874. But it is not true. The conference at Peshawur 
was vitiated by the same blunder which had characterised 
Lord Salisbury’s first treatment of the question. Any 
good result from the negotiation had been rendered in the 
highest degree improbable by Lord Lytton’s extraordi- 
narily imprudent language to the British agent at Cabul in 
the previous October. An Eastern ruler is not likely to 
love the power which tells him that he is an earthen 
pipkin between two iron pots. The truth of the des- 
ecription does not make it the more palatable. When 
the conference opened, Sir Lewis Pelly’s first act 
was to inform the Cabul Envoy that “the acceptance 
“of the principle that British officers may reside in 
“ Afghanistan” was “absolutely necessary as a preliminary 
“to the commencement of negotiations.” In the sense, 
therefore, of any serious effort to ascertain and remove the 
grounds of the Ameer’s alienation from England there 
were no negotiations at Peshawur. The Cabul Envoy 
was not instructed to consent to the residence of British 
officers in Afghanistan, and the conference came to 
nothing. Even if we admit, for the sake of argument, 

| that the Government were wise in making this principle 
{the ultimate aim of their policy, it was a blunder 
‘of the first magnitude to put it forward in the first 
instance. It was known that Shere Ali had always dis- 

|liked the idea. It was suspected that he had of late 
ceased to think the English alliance of much importance. 
The true way to bring things back to their old footing 
would have been first to convince him that the English 
alliance was a thing he had good reason to desire, and 
then to lead him to see that the residence of British 
officers in Afghanistan was indispensable to his reaping 
the full benefits of this alliance. Never was the cart put 
before the horse more completely or with more disastrous 
effect. 

The end of the Peshawur conference was even more re- 
markable than its beginning. The Cabul Envoy died and 
the Viceroy telegraphed to Sir Lewis Pelly to close the 
conference immediately. Even if new Envoys had arrived 
to continue negotiations he was instructed to tell them 
that his powers were terminated. The Viceroy’s account 
of the circumstances in which this telegram was sent, and | 
of his reasons for sending it, are remarkable :—“ At the | 
“ moment when Sir Lewis Pelly was closing the conference, | 
“‘ his Highness [the Ameer| was sending to the Mir Akhor 
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“e instructions to prolong it by every means in his power ; a| 
fresh Fnvoy was already on the way from Cabul to) 
Peshawur ; and it was reported that this Envoy had 
authority to accept eventually all the conditions of the! 
British Government. The Viceroy was aware of these | 
facts when he instructed our Envoy to close the con-| 
ference. But it appeared to his Excellency that liabilities | 

‘which the British Government might properly have | 
contracted on behalf of the present Ameer of Cabul, if 
that Prince had shown any eagerness to deserve and re- 
ciprocate its friendship, could not be advantageously, or 

‘even safely, accepted in face of the situation revealed by | 
‘ Sir Lewis Pelly’s energetic investigations.” -s 
Even if we could consent to call the Peshawur conference | 

an effort at conciliation, it would nevertheless be an effert | 
abandoned at the first appearance of difficulty, and when | 
it was still uncertain whether the difficulty was not about | 
to be removed. The want of eagerness on the part of the | 
Ameer to appreciate the friendship of England, which | 
Lord Lytton assigns as a reason for closing the negotia-| 

‘ . 

. 

| tions, ought rather to have been a reason for keeping | 
them open as long as there was any decent excuse for 
doing so. 
We are loth to say that the Government—for it must 

be remembered, in justice to Lord Lytton, that his action 
in closing the conference was expressly approved and} 
declared “in all respects the most expedient,’ by Lord | 
Salisbury—had determined upon an Afghan war as long) 
ago as 1877; but it may safely be said that they had then | 
taken a course which made war all but inevitable. The sus- 
pension of all communications with Shere Ali was certain | 
to confirm and strengthen his disposition towards a Rus- |} 
sian alliance, and in proportion as this disposition grew | 
more pronounced, the possibility of averting a war became | 
less. Thus, the defence above attributed to a reasonable | 
apologist turns out to be incorrect as regards every one | 
of its statements. Granting that the position of affairs! 
in August, 1878, left the Government no choice but to’ 
take the steps which led to war, the fact remains that 
this position of affairs was entirely of their own creation. i 

THE DURATION OF PARLIAMENTS 
Tue debate on the duration of Parliaments, raised by Mr! 
Holms on Tuesday, was an unusually poor one. Mr} 
Holms’ own speech almost answered itself, and Mr'| 
Cowen’s was fitter for a debating club than for a regular | 
sitting of the House of Commons. Annual Parliaments, | 
which he defended, may be better or worse than septen- | 
nial or quinquennial Parliaments, but they would involve | 
a radical alteration not only in the forms of the Constitu- | 
tion, but in its intent, and would transfer all substantial | 
power from the representatives to the electors. That may | 
be wise, though we should think it foolish, but no states- | 
man will support such a project casually introduced, and | 
no House of Commons will consider it until it has received |} 
the visible adhesion of the people and their leaders. It. 
involves not a reform, but a change in the first principles | 
of English political life, and its adoption must be pre-| 
ceded by years of discussion and effort. Mr Holms’ argu-| 
ment, on the other hand, is in essence an argument that a_ 
Parliament should not be suffered to run to its lees, that | 
nothing is done in the last two Sessions,and that even dis- | 
cussion is then apt to become at once irregular and perfune- 
tory. With that argument we heartily coincide. The power | 
of dissolution is essential to that just influence of the 
Executive without which debate becomes purposeless and 
unbusiness-like, and popular assemblies become ungovern- | 
able ; and that proposition involves the corollary that dis- | 
solution must be either unexpected or, as Mr Bagehot termed | 
it, “penal.” When it is understood that a Parliament is) 
to expire only by effluxion of time the power of dissolu- | 
tion is surrendered, and the great evils which would | 
follow its extinction begin slowly to appear. But then| 
not only would it be possible to let a five-year Parliament | 
run to its lees, but there would be a much stronger, 
temptation to do it, the members of the majority being | 
increasingly anxious to avoid the extreme expense and | 
anxiety attendant on frequent re-elections. They would | 
press the Government, and the Government being con-) 
tented with their support, would be very easily pressed. 
All the evils Mr Holms deplores would be exaggerated, | 
and with very little compensating benefit, except under | 

opp 
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circumstances in which a dissolution, 
|of law, would be almost compulsory. 

We will just state what those circumstances are, It 1s 
conceivable, though it has never happened, that some great 
| event, such as a war or a Treaty, or even a very swe eping 

‘measure of home administration, might be regarded 
‘by the mass of the people in a light different from 
\that in which it struck politicians. In that case the 
|House of Commons might fall hopelessly out of 
| accord with the body of the electors. To put two 
'extreme cases, this might have occurred if the Government 
during the Bulgarian agitation had gone to war for 
‘Turkey; or it might occur if Government and the political 
{class were suddenly convinced of the vital necessity for a 
‘conseription. In such a case the Septennial Act might, if 
‘advantage were taken of it, be most injurious to 
the State, so injurious as to raise a_ passionate 
‘feeling against the existing method of governing. 
‘But, in such an event, what is the amount of 
reasonable probability that a dissolution could be avoided? 
| Absolutely none, unless the politicians were certain that 
the popular emotion were a transient one, and would sub- 
side in such a short time that the storm could be met by 
postponements, prorogations, or other devices for de ‘lay. 
eee electors, if really excited, would soon render govern- 
ment impossible, and convince all but a few 1 presenta- 
tives that an appeal to the country was imperative, and 
| th: it it would be better to lock the wheels of the 
| machine by granting only monthly supplies, as the 
{French Assembly recently did, than to allow the ferment 
in increase. The House of Commons would not and 
could not stand up against the storm of obloquy sure tu 
| be poured on them from the electors in letters, in news- 
| Papers, and in public meetings. Even the non-repre- 
sentative Parliaments before the Reform Bill could not 
land did not face such demonstrations, and a Parliament 
elected by household suffrage would not try. 

In those extreme circumstances, therefore, we conceive 
that the power of compelling a dissolution would rest with 
the people at large, and it is only in those extreme cir- 
jcumatances that any danger could arise from the right of 
Government to keep a Parliament sitting for a moderately 
long period. Ordinarily a Parliament out of accord with the 

without any change 

people finds means of getting into accordagain. It com-- 
| promises matters, or consents to remain altogether inactive, 
‘There is no serious danger in waiting, and. gradually the 
|influenc ‘eof popular fee ‘ling, and of by e elections, and of 
| other modes of conversion, tell on the House until it 
| responds pretty fairly to the feeling of the country. And 
while it so responds the advantage of a long Parliamentary 
period is very considerable. The House of Commons has 
become a great administrative body; it has to deal with 
‘most complicated affairs of State; and it requires more 
| than any similar body in the world that experience which 
jonly comes of time. It takes, for instance, years for a 
House to know accurately that when certain men who 
rarely interfere are decidedly and actively hostile to a 

| plausible proposal, the proposal in all proba- 
‘bility, an injurious one. It takes years to ascertain 
ito whom measures may be safely left, to form 
;members into working groups, and sometimes to 
‘ensure steady support to a policy that demands 
'time for its working out. Any excessive frequency of 
elections i increases the difficulties in the way of these pro- 
cesses, partly because members in large numbers lose their 
seats, and partly because they come back changed men, 
| pene trated with certain new views developed in their con- 
j stituents. It is to avoid these fluctuations that English 
| state smen have always preferred government by represen- 
| tatives to government by delegates, and with very short 
| Parliaments it is delegates who would be sent up. Acon- 
| siderable time must be granted if electors are to be repre- 
isented, and not merely reflected ; and the extent of that 
| time is a matter to be settled mainly by experience and 
thabit. It has been settled in England ; in favour of seven 
| years as an extreme maximum, and no alteration of that 

| maximum is worth a change which would scaree ly operate 

is, 

| perceptibly, and would establish a precedent for further | 
| change whenever a Parliament became or seemed to be- 
‘come unpopular. 

‘| . . - 4 
i Of course this argument is of no weight ag 
who demand annual or biennial Parliaments- 

‘ainst those 

that is, who 
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isda to supersede members by electors ; but then 
this proposal is not before the country, and needs no 

discussion. What is asked, and that very feebly, is a 
change for the sake of convenience, and not a change df 
principle ; ; and this change, as we think, is not worth the 
effort it would involve. It might originally have been ex- 
pedient, though thatis doubtful, to make five years the maxi- 
mum ; but seven years was selected, and the ill consequences | 
have been almost imperceptible. Even in the case ef the 
present ing a the only effects of a five year rule 
would have been a dissolution while negotiations were 
going on, and either a reauthorisation of the Cabinet to 
continue them, or a change which might have made the 
whole world declare that the policy of Great Britain was 
too dependant on a mass vote for her ever to find allies 
upon a vital question. The result of the delay has not 
been serious, ‘and even had it been serious, nothing so 
important could be settled by the accidental experience of 
a single Parliament. 

RAILWAYS DURING 
HALF-YEAR OF 1879. 

Ar the close of the past half-year, although the English 
lines had not fared so badly either as the Scotch or Trish 
companies, the traffic returns of the sixteen principal 
lines with which we are now about to deal exhibited an 

ite reduction of 250,0007. On the other hand, 

allowance had to be made for an estimated 10,500,0002 
additional capital expended on these systems, which at 
4} per cent. interest would require an increase of 236,0001 in 
net revenue to cover the increased priority charges. ‘Hence, 
upon the face of the figures at command, there was net 
less than 486,000] (a sum nearly equal to } per cent. per 
annum on the entire ordinary stocks of these companies) 
which would have to be made good before the dividends could 
on the average be sustained at the corr esponding rate, and 
the question was eagerly asked whether such a sum could 
possibly be extracted from a contrast with the definitive 
accounts. Yet not only has this sum been forthcoming, 
but another 120,000/ besides, making in all no less than 
606,0091 by which the final accounts were more favourable 
than the figures previously at command promised. It 
remains to show to what circumstances this really extraor- 
dinary result has been attributable. 

With this view the following table of actual “ differ- 
* ences” given, the companies being, as heretofore, 
arranged in the order of their traffic carning powers : 
DirrEREeN SHown by the Past Hauy-Yuar’s Accounts when 

ontrasted with the 2nd half of 1878. 
. <4 20 koe "2 oe 5 

Capital | Dividend 
Expended | Per Cent. 
in Past 12] Per 
Months. Annum. 

ENGLISH “THE SECOND 

ager eva 

is 

' Sc 
Gross. | Working 

Revenue. | Expenses. R | 

£ | { t £ | % 
28,845;— 143,791 + 114,946 + 2,133,189 
45,020;— 33,067 TE,0R7. 4 365,917 
53,060'- = 49,587 107,647 1,685,535 

144,103 126,7 783 17,320 + 458,739] 
—- 73,519 M357 37.162 + $39,488 

1,670 26,5560 +4 651,539: 

18,334 + r 11,842:4 897,653 
3,825 + 205 - 8,031) +4 133,355 
41,743 19615 262,159 
30,086 751,485 
30,190, — 710,742) 
33,624 — 159,383 
3,308, — 12,839 

12,802; + 259,088 

5,968) + ' 3,570) 
18,456,+ 3,336+ 15,1204 * 257,397) 

~ ¥ y 170,872, — dL: 3,933 + GS) 11,497, ; 

* Outlay on Richmond, Ealing, and Faiham extensions inclu dec a. 

Here we find, w lak: indeed, we may always expect. to 
Bcd dies . find, that th e traffic returns understated ‘the relative 

position of the revenue accounts, and that instead of a loss 
o~ _P 4% pehOUR wot r . . of 251),0007, the grom revenue, owing to miscellaneous 

sources en a greater profit, and to rectifications of the | | 
traffie accounts, was us redaved by only 170,872/, while from | 
the curb placed upon the new capital expenditure, the year’s 
additional bre dar was only 9.891.497], instead of an esti- 
mated 10, 0007. 
burden upon net revenue was 222, 
timated 23: — 
393,492) wanting stay 

London & North-\e 
Great Wester: 

Midland 
North-Eastern ~ 
Lancashire & Yorkshi 
Great Northern 
Great Easter: 
London & Sovth 
South-Eastern 
London and Br 
Manchester ard 
London, Chat., 
North Staffordsh 

Metropolitan .. 
North London 
Metropolitan D's 

aie 

ello alo la al 1 al 

348,061) + 

ry ar CE A EE ET 

Hy 

1 At 43 per cent., therefore, the inereased I] 
D601, instead of the es- || 

so that on these two accounts the 
» sustain dividends, instead of 486, 0001. | 

there was nothing remarkable in the ac- 
as we have said, the revenue statements 

¥ tore favourable than the weekly esti- | 
and in a half-year, which opened so badly | 

zz 

| 

counts, for, 

are usual); 
mates, 

! 

L 

—_—— 



Feb. 28, 1880.] 
———$—<$—$———— 

a restricted capital expenditure was very natural. 
Still, there remained 393,432/ to be provided ; 

and not only this, but afurther 120,501/, was saved in the 
working expenses of these sixteen lines, the total saving 
under this head being 513,933]. The reduction in gross 
revenue, therefore, was § per cent.; that in working ex- 
penses was as much as 4 per cent. ; the increase in the net 
revenue was 22 per cent.; that in the new capital charges 
was just under 2 per cent.; and finally, the imerease in 
the sum available for dividend upon 177,946,000] of 
ordinary stock was nearly } per cent., by which percentage 
we must consider the returns upon English ordinary 
stocks have on the average been improved. j 

mirast 

iS pre- 
Dealing first with the revenue, the following « 

of the leading contributions to the traffic account 
sented to view :— 

1c ACCOUNT. 

y | 

Passengers, Parcels, 
ont Satie. Merchandise. Minerals 

- = ee —_— ———— — a _ —_ > aaseeeSeE 

1878. 1879. 1878. 1879. i 1978. 1879 
| 

ei ee ee te 
Lon. & N.-West.., 2,042,025 | 1,944,315 || 1,669,722 | 1,694,819 | 1,006,610 | 1,075,854 
Great Western 1,588,254 | 1,580,727 993,445 932,050 902,832 944,003 
Midland 1,087,848 | 1,065,051 274,479 ,279,034 833,260 959,589 
North-Eastern..., 945,009 883,438 || 947,012 904,106 | 1,085,646 } 1,050,581 
Lancash.& York.) 722,198 676,455 || 715,692 697,838 345,230 334,551 
Great Northern.!| 693,989 681,764 || 592,729 | 577,532 297,029 329,866 
Great Eastern 790,746 795,600 || 464,844 161,124 | 150,123 168,532 
Lon.& Sth.-West. 898,803 893,858 || 315,440 299,661 $7,775 98,791 
South-Eastern...| 786,913 747,677 201,777 | 191,054 44,861 50,646 
Lon. & Brighton) 779,597 781,936 164,750 167,215 80,426 | 90,463 
Man. & Sheitield.| 236,049 226,711 || 360,231 351,437 19,864 199,455 
Lon.,Chat..&Dovi 430,358 421,098 || 71,559 68,104 34,260 47,V55 
North Statford ..| 89,834 | $2,785 89,809 91,109 86,217 $8,122 
Metropolitan ...| 229,326 | 240,050 || 6,805 | 7,224 |} 6,849 6543 
North London...} 137,659} 139,815 || 19,637 1.055 Lb.828 19,188 
Metro. District.) 147,696 | 162,127 233 345 ni 

ae — 7 Se - = = 

11,611,314 {11,321,405 || 7,916,164 | 7,774,607 |} 5,243,820 | 5,464,119 

| Decrease £289,909 || Decrease £141,557 || Increase £220,209 
ate os - 

The falling off im passenger traffic was 289,9091, 
or 23 per cent.; the London and North - Western, 
North - Eastern, and Lancashire and Yorkshire, suffer- 
ing the most in this respect, owing, in addition to 
the general restriction of holiday traffic last summer, to 
ir straightened condition of the manufacturing popu- 
lations in the north of England. In merchandise ro- 
ceipts the net falling off was 141,5571, or nearly 2 per cent., 
making together 431,4661 loss upon the two principal 
sources of revenue. Indeed, had it not been for the 
exceptional growth of the mineral receipts amounting to 
220,2991, or to 4 per cent., which neutralised more than 
one-half of the loss on the two previous items, the accounts 

would have presented a very different appearance. But 
| the Midland, London and North-Western, Great Nor- 
'thern, and Great Western, the mineral receipts of which 
are mainly derived from the carriage of coal to 
London, have been enabled to add largely to this 

It is apparent, however, that | profitable source of revenue. 
the traffic in iron had ltaking the entire half-year 

diminished rather than increased; although the current 
six months bid fair to disclose a very diferent state of 

——$—<$—$<—$$<—<————————————————=>=&=_=£_=_=**£{_*{_======—————__—..... eee 
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Half the additional mileage was run by the Midland | 
Company. 

But it is the composition of the working expenditure, | 
round which the chief interest must centre on this ecea. 
sion. By what process was so great a saving as 513,938 
effected, and what were the principal items in which the 
reduction occurred? In the first half of the vear the 
prices of materials were generally lower than in the second. 

eat 

the train mileage run showed no such expansion, and | 
while there was a loss of 600,8191 in gross revenue, the | 
working expenses were only reduced 499,331/. Rising 
prices, of course, need not immediately affect expenses, | 
because the companies are, for the most part, supplied 
with materials by contracts extending over many months. 
Nevertheless, the additional work done, and the increased 
mileage, render the larger saving now shown the more extra- 
ordinary. 

ing 205,912/, or 8 per cent. 

manent way. Upon rolling-stock there is no marked re- 
duction of expenditure ; but engine fuel cost 41,4131 less 
There has been but little recovery as yet in the price of 
coal, which was obtainable upon remarkably cheap terms 
during the half-year. Compensation charges, Parliamen- | 

tary expenses, materials employed in and charged to 
traffic expenses, and Government duty, all show some 
falling off, the saving in the last item indicating that | 
passengers are travelling less by the more expensiv: 
classes. Under all heads, therefore, we tind that rigid 
economy has been practised. 

Irems OF WorRKING EXPENDITUR®, 

: -.. Repairs & Renewals’! sa 
Maintenance of Way. a Rolling Stock. Engine Fuel 

1878. 1879. 1878. 1879. 1878. } 

£ £ £ | on gS. | t 
Lon. & N.-West 563,306 525,105 360,955 330,656 |i 117,284 107 462 
(reat Western $45,688 | 408.757 4 296,509 305,204 i 76,277 | 7849 
Midland 306,428 | 300,518 312,906 308,113 29.760.| $6,536 
North-Eastern... 561,086 298, 660 400,608 | SSS,162 93,753 | 75,8 
Lancash.& York. 159,044 148,590 188.191 | 194594 45,606 | 403572 

Great Northern 162,108 158,397 32,997 | 135,702 56,045 | ary US 
Great Eastern 128,600 110,795 150,780 | 164,483 5L 915 52,935 
Lou.& Sth.-West.. 159,135 127,459 111,046 | 121,052 56837 1 55,274 
South-Eastern 66,677 63,665 61,549 | 59,959 40.795 | 38) O87 

Lon. & Brighton 7O824 65,696 72.066 | 67,143 46,320 j 44,774 
Man. & Sheffield 55,070 52,720 95,128 | 96,546 27,081 25,462 
Lon.,Chat.,.& Dov 45,523 45,636 38,352 | 40,081 20,421 20,1129 

North Stafford... 44,560 38,865 22,438 | 23,086 6,443 | 5,521 
Metropolitan 11,999 11,405 10,438 11363 3,276 6,606 
North London 18,255 18,152 20,494 | 22,613 |} 11,122 10,908 
Metro. District .. 9,080 7,071 7,420 | 8,461 |} 4,465 5,456 

eae Ree hinctotseenien c 

2.587,381 | 2,381,469 | 2,282,184 | 2,267,618 | 750,500 | 708.007 

Decrease, £205,912. Decrease, £14,566 Decrease, £41 413 

It will be seen that the Great Western, Great Eastern, 
Lancashire and Yorkshire, Great Northern, and one o: 
two other lines have expended larger sums upon repairs 
of rolling stock. 

The following is a statement of gross and net revenue 
and dividends paid for the year 1879, the 
dividend being 44% per cent., as compared with 41; 

averace 

per 
i 

cent. for 1878, this reduction being in the face of the im- 

The figures below indicate how one-half of the 
total saving was effected, that in maintenance of way reach- | 

The North-Eastern alone ex-! 
pended 62,0001, or 17} per cent., less upon repairs of per- | 

; 
; 

aR : Oe . 2 Res s 6 ° . > affairs. Some minor items, including rents of lands, ad- | provement in the second half of the year. 
vertisements, and transfer fees, showed improvement. | ZEVENUE AND DIVIDENDS. 

_ During the year 1879 the additional length of line Gross Reveune. Net Revenue Dividends. | 
brought into operation was 302 miles, and in spite of the | — —||____— ——|} 

ao eee . ie 4s PAL RO eae Ist Half, 2nd Half,| Ist Half, 2nd Half,|| Ist, }2nd,4,. 4 
diminished revenue receipts a further 1,641,524 miles was | 1879, 1879, 1879. 1879. "|| 1879. | iyo. |AYE: | 

added to the distance run by trains, the expansion in the | aetimataneen oor aceesil ass ee ee 
= “ > £ ' o >. ® } 

work done reaching about lz per cent. | Lon. & Nth.-Wstn.| 4,500,648 5,040,488)! 2,195,626) 2,545,456] 54 ri ae 
r s | Great Western 3,418,390) 3,598,210) L68S345) 1,814,0%3) 34 4! o | 

MILRAGE AccounNT. Midland 3,114,310 3,409,028 1,521,382) 1,720,472, 5 6) 52 

‘4, ——_—_————— — — —— ~ —— | North-Eastern 2,617,360 2.971.356 1,280,990} 1,489,770] 5 6: | 5 
[Miles in| Com- | | Lanesh. & Yorksh.| 1,615,600) 1,749,468)| 719,493, 825,675) 4 bh | 4; 

\ \) Miles Run | Compared | Gente.) unonll | Great Northern ..| 1,540,005 = 1,683,865 692,366, 833,015) 4 6} 5} 

by with 2nd | ‘tom with nd! Canals Great Eastern | 1,369,578 1,566,386 606,733, 753,183), nil. 23 i; 
| ” Half | IDec ‘31 Half ea a Lon. & Sth.-Wstrn.} 1,228,598 1,377,063 542,491 663,191, 4) 62 ‘ 

Trains. of 1878. | Y 4399 Tian | | South-Eastern | 98.470 1,096,996 429,439 608,658] 3 3 5 

a ck a Sees | Londn. & Brightn. 847,736, 1,009,135, 424,152) 657,058) 3 9 | ¢ 

| | , Miles | Manchstr. & Shef $65,405 962,477 449,329) 534,929) 3 3! oe 

4 | < ~ 7 > r a ' » a sonh. Ihat. & vr 497 517 506 206 7 : 79)) ail. ‘ a 
: 16,704,711 | + 198,905 London and North-Western ...; 1,357; | + 75% | (2) — | a poe 3826 aa . 1 ’ | . 

13,547,792 | + 199,352 Great Western wey ot ee Metropolitan .... 299749 303681) 205629 208491) 5 | 5 | 4 
13,840,356 | + 802,110 |Midland sition sca | LAGIS | + S78) 6) | North London 21435 226,479) 117,413 123557) 73 4 74 | 73 
TO007,219 |— SOSA Berta Rastere & 4pe- ' | Metropltn. Distrt., 168,832 171,185! 100,432} 100,036), 1} ii 

. 5,630,555 | — 19,252 Lancashire and Yorkshire | 475% | + 172 | -: tropitn, Mistrt. | So. a a ee 

rt 6,660,308 |+ 76,618 Great Northern ..... | 73 7+ 3 i i ce carceet een cael ann oeeneeeall aan : = | onl 

£ 5,263,773 |+ 252,369 Great Eastern . . |; 98 | + 6 | ; acnageesisveatinheianedag 3483534 26,177,157!|_ 11,520,792 543,191) 32 » 

4,732,89+ + 59,156 rag South-W estern Land 15 some further explanation, however, 18 evidently neede d 

2,746,739 | + 86,771 |Sonth-Eastern 354} | Pe as . » ” nte oN eed 

$750,221 | 4+ 44,457 ‘London and Brighton | 350 }+ 1 . respecting the reasons for the recent unpre cedented saving | 

2,778,156 | + 85,454 |Manchester and Sheffield 7 | + 227i) 14 | effected in working expenditure. When we come to 
1,759,578 | + 4,486 ‘London, Chatham, and Dover, 157% . ' - i oS. - de during this 

841,556 |— 8400 |North Staffordshire ... } me) 118 | examine more closely into the state of trade during %h: 

setae |. ae ee 1 | period, and the fluctuations in the price of materials, we 
i, lot), 63 4 2; : worth London ; e . { ae Es : ¢ . : = 

512,851 | + 51,696 ‘Metropolitan District yj} + % | tind that the season was peculiarly adapt “l for oe 

ep relics  oiiai ; : 7 i . = } “a1 r¢ . é i +s ust alwa is wave 

0,456,940 | + 1,641,824 1,492 | + 302 such savings. Railway companies must y 
nL ; ei = ener nt ne 

j a 
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i large tho: 
purchased during a period of extraordinarily cheap 
prices, were, when a valuation was set upon them 

at the end of the year, worth probably more than 
‘they cost. The sales of old rails and scrap iron, as 
‘the report inform us, have actually realised much larger 
‘sums than at the beginning of the half-year they 
| stood at in the Companies’ books, by reason of the great 
‘demand there is in America for such low-duty-paying 
materials. Some of the companies, we know, have carried the 

profits thus realised to net revenue (though the London and 
North-Western has not done so for the present in respect 
| to the profit realised upon the sale of old rails); and in 

this way it has been open to aid net revenue very con- 
‘siderably. Yet there is this which is disappointing about 
|such enhanced prices of stores in hand, and of profits ac- 
{tually realised upon old iron, that it would certainly have 
‘been better for these railways, if we look only to their 
 onemiihanl working, had there been no such rise in the 
evan of these stores. They have realised a profit now ; 
‘but they must pay more in future for similar materials. 
It cannot be denied, however, that this “ profit’ has come 
| most opportunely, and that probably revenue will be 
| better able in future to bear the additional burden. Cer- 
‘tainly the current expansion in traffic is now as great as 
was the falling off in those months of July and August last 
‘year, which were the blackest in the whole history of 
| English railways. 
| The figures of the capital account are appended. It is 
isatisfactory to note that the further commitments have 
been steadily reduced. 
| CapiTaL ACCOUNT. 

if | Propor- |Estimted} Dye c ' 

Received riage tion of Expended) Outlay | a. 
i to Dec. 31, pin "| Ordi- ito Dec. 31) in | C 

1879 Priority) nary 1879, || Current | VOmmt- Per Capital. crook. " | a lyear, | ments." 

i 7 : £ % 1 % £ | £ £ 

Lon. & Nth.-Western 94,715,667 66 34 | a ot Saeeaee 
treat Wester. 65,690,775 76 | 24 | 64,597,688, 315, 708,395 
Mi: and = 68.785.385 69 | 31 66,269,685 750,000, 2,217,576 

! North-Eastern 55,341,672, 61 | 39° | 52,723,387) 204,308 874,430 
j Lancash. & Yorkshr $2,850,902 57 | 43 33,222,754 606,297, 2,369,449 
| Great Northern 31,202,058 68 | 2 | 30,984,886 350,000 1,794,499 
Great Eastern 34,224,204 69 31 | 34,222,239 © 315,000 1,650,000 

| on. & Sth.-Western 22,884,074 60 = aeaee Ppa oon 
| South-Eastern 20,007,062 60 | 20,341,975 207, Lot 337, 
| London & Brighton. 20,294,683 66 | 34 | 20,502,434 395,000 1,048,940 
Manchstr. & Sheffild 23,611,152 a7 23 | 24,058,406 174,000 1,213,000 

! Lon., Chat., & Dover 23,675,547 = | = | ae ye — 
North Staffordshire 7,457,215 5 j 7,761,805 27, 59, 

| Metropolitan 8,695,617 48 | 52 | 8,852,676 156,000 484,75 
| North Bondon 3,895,866 49 | 51 _3885,326 9,000 23,300 
| Metropolitn. Distret +6,397,899 69 35 | $6,435,119 13,040 34,040 

518,027,758 66 | 34  1518,825,206 4,793,805 21,730,526 

* Sanctioned to date. 
+ Estimated at last half-year’s expenditure. 
+t Inclusive of extension stocks £900,000. 

‘ $ Incomplete. 

| BUSINESS NOTES. 

| Rerorm or THE Lanp Laws.—The four Bills embody- 
‘ing the Government proposals for the amendment of the 
_Land Laws have not yet been issued, and until they are 
‘published the suggested alterations cannot be properly 
discussed. Pending their issue, however, it may be use- 
‘ful to give a brief summary of the main features of the 
| (tovernment scheme as explained by the Lord Chancellor. 
|The first of the Bills proposes several changes in the 
‘law of settlements. It seeks to invest the tenant 
for lite with all or most of the powers for utilising 
‘and improving the land which now appertain to 
jan owner. He is to be permitted to sell, exchange, or 
| partition the estate, and to grant agricultural, building, 
jand mining leases, provided that he has first obtained the 
{consent of the trustees, or, in the event of their opposition, 
}secured a decision of the court in his favour. The money 
| ° ° ° ‘ : . 
}obtained by such dealings with the land is to be paid over 
| to trustees, and used either in the clearing off of incum- 
| brances on the estate or in effecting improvements upon it ; 
ithe category of permissible improvements being by the 
Bill greatly extended. In the second Bill an attempt is made 

; to simplify the practice of conveyancing. It proposes that in 
tall transfers the ordinary conditions of sale instead of being 
{set out at length shall be understood to be part of the bar- 
gain, and that instead of a search for encumbrances being 
made from the beginning at each dealing with the land, 
the official certificate of search shall be accepted as 

j 
' 

' 
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stores of materials in hand, and those stores, | evidence for the purchaser of the state of things up to the 
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date of its issue, leaving only the intervening period to be 
inquired into. Dealing next with leases, the Bill seeks to 
enact that some trifling breach of a covenant will not as 
now give the lessor the right of re-entry. The landlord is 
not to re-enter unless the tenant, after due notice, does 
not remedy the breach, and the tenant is to have the right 
of appealing upon disputed points te the court. By the 
third Bill, it is attempted to substitute for the present, 
mode of paying solicitors according to the length of the, 
deeds system of payment by percentage upon the purchase 
money; while the fourth, and not the least important, of 
the Bills seeks, among other things, to reduce the period of 
limitation for simple contract debts from 6 to 3 years. 

Tue Distress rn IreLAND.—In a preliminary official 
report on the returns of agricultural produce in Ireland 
in 1879, the following estimate is given of the total value 
of thé Irish crops from 1866 to 1879 :— 

£ £ 
ia nckspebndensvnscsnn ZT D45j400 | 187B........000c0sceresees 28,689,186 

DE icine caswsviie vents 30,641,008 | 1874.............ceeee eee 32,390,501 
Ne anitnain Buna cepnmneiten ee a errr Tee 35,986,003 

A cassencsnadagenionn SUSE ISE | IGIG.........ssscccessvcee 36,528,831 
I iiiisaciscnnanics iio SEOGI PES 1 IBTT «00.0. 0csceececsecess 28,653,265 
Pe kkhiininxtscchsdeneen 8S Se eee eee 32,758,144 
aris as xihencdaaihes BE BSG NOE | IBID... ec scsscccnssseses 22,743,006 

The failure last year it will be observed, was most complete, 
and as the Irish farmers, as a rule, lived from hand-to- 
mouth the heavy loss of income they have suffered must 
inevitably produce great distress. It is some slight con- 
solation, however, to know that something of good is 
coming out of this great evil. The advances which, under 
the Relief of Distress Act, are now being made to Irish 
landowners should, if properly used, tend to permanently 
improve the condition of the afflicted districts. The loans | 
are to be repaid, with interest at the rate of 1 per cent. 
per annum, in thirty half-yearly instalments, commencing | 
from the expiry of two years from the date of granting | 
the loan. It is further provided that whenever the rent 
of the tenant is increased because of the improvements 
effected with this borrowed money, that increase of rent 
shall be taken to be for improvements made by the tenant 
within the meaning of the Landlord and Tenant (Ireland) 
Act. Thus the capital for improvements is being advanced 
at exceptionally low rates, and the tenant is as far as 
possible being secured the full benefits of its outlay. On 
purely economic grounds, this arrangement cannot be 
defended. It amounts practically to the nation aiding 
to improve, at its own expense, the property of Irish 
landlords or tenants. If prudently and cautiously spent, 
however, the capital now made available may give a 
fresh start to the impoverished farmers, although there 
is the danger that money thus cheaply obtained will be 
lightly valued, and not laid out with the necessary 
economy and discretion. 

Powers or ATTorNEY, AND Inptan Srock, anp East 
Inp1an Ratiway Srocx.—The reply which Mr Stanhope 
made in the House of Commons to Mr Freshfield’s ques- 
tion as to powers of attorney on the India 5 per 
Cent. stock, which is about to be converted into 4 per 
Cent., was to the effect that a Bill is now being prepared 
to render the existing powers of attorney applicable to the 
4 per Cent. stock offered in exchange. Mr Freshfield’s 
question had apparently reference only to powers of at- 
torney for dividends, but the principle applies equally to| 
powers of attorney for sale, which is desirable should be 
also included within the scope of the measure. While this 
arrangement is under consideration notice has been criven 
that the East Indian Railway Company has been advised 
that the existing powers authorising attorneys to transfer 
the stock of the railway, and to receive interest and divi- 
dends on such stock, will not be sufficient authority to 
them to transfer the annuities into which that stock is to 
be converted, or to receive and give discharges for such 
annuities. There seems no difference in principle between 
the two cases, and it is certainly desirable that steps 
should be taken to continue these powers also. The 
security dealt with remains substantially the same, though 
the form is altered. 
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THe Finances or Greece.—When the recent settle- 
ment of the Greek debt was proposed, we pointed out that 
one of the chief objections to the arrangement was that 
no provision had been made to insure the payment of the 
commuted claims. “Greece,” we wrote, “has in past 

‘“‘ years paid nothing to the bondholder, and if she now 
“adds 75,0001 a year to her burdens without propor- 
“ tionately increasing taxation, her yearly deficits will be 
“ largely increased. But of fresh taxation not a word has 
“been said.”* And the result, we.regret to find, has been 
just what we anticipated. Ina Parliamentary blue book 
issued this week there is an interesting report by Mr 
Mounsey, our Secretary of Legation at Athens, from which 
we extract the following statement of the revenue and ex- 
penditure of Greece during the past six years :— 

Revenue. Expenditure. Deficit. 
& £ & 

1874 330,714 1,490,086 154,372 
1875 .. 1,258,535 1,395,078 136, 43 
1876 1,386,671 1,395,137 8,466 
1877 i; 401.678 1.466, 708 65,030 
1878 1,528,213 1,563,198 34,985 
1879 l 636,015 2,145,670 509,655 

Total 8,546,826 9.455.877 909,051 

In these six years “tn Government have borrowed 
3,350,0877, and Mr Mounsey’s comments upon the dis- 
posal of that sum are worth quoting. “Of the total sum 
‘“ borrowed,” he writes, “ 909,05117 appear to have been ap- 
“ phed to cover the deticits of 1874 to 1879 ; 933,282/ have 
“ been used in repaying advances from the banks ; 107,142/ 
“ have been applied to diminish the deficit of 1879 ; 352,4511 
“are presumed to be in the Treasury in cash ; and 312,0001 

are held by the Government in bonds. These sums make 
a total of 2,613 9261, and there still remain 736,161 of 
borrowed money in regard to which no account appears 

“to have been yet given. In default of any other ex- 
“ planation of the disposal of this sum it is allowable to 

suppose that part of it has been swallowed up by un- 
avowed deficits in previous Budgets caused bv arrears of 
taxation...... As long ago as 1863 the Minister of 
Finance of that day stated that these arreais were about 
50,000,000 or 60,000,000 drachmai. Their amount, [am 
informed on good authority, has now risen to 90,000,000 
or 100,000,000 drachmai. It may therefore be inferred 
that several millions of them have accrued since 1874 
that the deficits estimated in the Budgets since that year | 
have been augmented to a similar extent, and that a con- 
siderable portion of the sum of 736,161/ has been applied 
to cover these augmentations. However this may be, it 
is clear that the finances of a State which, with a revenue 
averaging, since 1874, 1,424,000/ per annum, has borrowed 
3,300, O871 i in the space of six years, which has, in short, 
been living at the rate of 558,347/ above its annual in- 
come, are not in a favourable position.” It would thus 

appear that if the Government would only press the col- 
lection of the revenue with more vigour a considerable im- 
provement in the financial position would be effected. More- 
over, Mr Mounsey gives it as the opinion of Greek political 
economists that if the effort were earnestly made the 
revenue might readily be increased by 200,0001 or 300,0001 ; 
and so long as Greece refrains from taking such steps to 
enable her to fulfil her engagements, her honesty of pur- 
pose and financial integrity must remain open to question. 

wn 

‘ " 

‘ . 

‘ ” 

n. 

‘ wn. 

‘ ” 

‘ n 

‘ nn 

‘ n 

‘ . 

‘ - 

‘ wn 

‘ . 

‘ " 

‘ . 

n. © 

“ . 

~ ” 

n . 

‘ ” 

‘ . 

Emicration 1n 1879.—The annual tables relating to 
emigration and immigration issued this week by the 
Board of Trade show a great increase last year in the 
number of emigrants. The figures for the years 1876-9 
are as follows :— 

English. Scotch. | Irish. 
ae “ee a ee Se pe ee 

; | Per- , Per- | | Per- : 
Period. a | ad : | cent- | - ferent Total. 

. ageof ~*~ ageof | Baar lage of 
|Total | Total.| | Total. 

Year 1876 73306 | 67 10007, 9 | 25,976 | 24 | 109,469 
ES 63,711 67 8,653 | 9 | 22,831 | 24 95,195 

” 4878 ....| 72,323] 64 | 11,087] 10 | 29492 | 26 | 112,902 
” 1879 | 104.275 | 64 | 18,703 | 11 a 41,296 | 25 | 164,27 

The number of immigrants during 1879 was 37,936. 

The net emigration was thus 126,338, and in the following 

* See Economist, Oct. 12, 1878, p. 1199. 
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table the destination of the excess of emigrants in the 
years 1876-9 is shown :— 
Country of Emigra- 
tion and Immi- —Excess of Emigrants in— | 

gration. 1876. 1877. 1878. 1879. | 
United States ...... — 143... 603 20,654 71,758 
British North 
MI i concn 2,706 2,033 4,448 14,455 

Australasia ........ . 29,617 25,001 ... 32,272 ... 35,992 
All other parts...... 5,885 3,168... S84 ... 4,133 

Tee t.c2 3. 38,065 31,305 57,958 126,338 | 

It is mainly in the emigration to the United States that | 
the increase has taken plac e, there being, however, a great 
increase in the number of emigrants to British North | 
America. In the report it is suggested as an inference | 
from the statistics “that a great falling off in emigratio n 
“is among the signs of a depressed period in this country. 
Such a deduction, however, is somewhat too sweeping. | 
What the figures seem really to show is that the flow of | 
emigration depends greatly upon the comparative activity | 
of business here and in the United States. W hen, after | 
the crisis of 1873, trade fell off more rapidly in the States | 
than it did here, emigration hence was checked while | 
immigration increased ; “and now that the business revival! 
has made more rapid. progress in America than it has | 
here, the movements are in the opposite direction. 

, Business ON THE Srock Excuaner.—The aan 7 
Exchange settlement just completed has been an unusually | | 
heavy one. The rates paid for continuation were also 
very high; in some instances 10 and 15 per cent. was! 
readily obtained. Whenthe Bank rate for money is con- | 
sidered this shows the difficulty of obtaining advances | 
of this description. The rates for continuation have! 
gradually become heavier every settlement since the year | 
began. This circumstance, joined with the withdrawal of | 
money from the Stock Exchange by some of the joint! 
steck banks, and the appre hension of political difficulties | 
on the continent, renders it doubtful how far the existing | 
speculative spirit may be able to find the means for the | 
continuation of its operations. 

THE PUBLIC REVENUE AND EXPENDITURE. | 

The following are the receipts on account of revenue | 
during the week ending Feb. 21, as compared with the 
corresponding period of last year :-— 

Receipts of Corresponding 
Weeks Ending Period of 

Feb. 21. 1874. 

£ £ 
NIN foes ateade iss cokes 364,000 363,000 

We ak iicbie a ckddecunsncade 3 56,000 391,000 
I sciisdnismicunneretibbihatan 227,000 213,000 
Land Tax and House Duty 215,000 175,000 
Property and Income Tax 607,000 603,000 
PIII sccctikniciccndesiocus 100,000... 100,000 
Telegraph Service ........ ‘ nil. ad nil. 
COG I iii scnvisinesescns 28,000 26,000 
Interest on Advances for 

Local Worke and on 
Purchase Monay of Suez 
Canal Shares ............... nil. wag nil. 

Miscellaneous .............+ 37,088 ... 2,436 

i | Ree eee 1,934,088 

The total receipts of the previous week were 2,968,454. 
The Exchequer issues of the week on account of ex- 

penditure were 1,040,740/, viz. :— 

Permanent Charge of Debt 
Interest on Temporary Loans for Local 

Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 

£ 
450,000 

j 

| 

| 
| 
| 

1,913,436 | 

| 
| 
| 

| 

BI ii iionncssxsdinedancatiberantonnoes 23,875 
Other Charges on Consolidated Fund ..... . 5,000 
UG TTI invcey cascccecencedsscasadarsesezete 561,865 

WE hg nsctcecesvisiorsnsciinpeitenninabis 1,040,740 

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

Bank Bank 7 
of England. of Ireland. ‘Total. 

x £ Bo 

Retemees on Feb. a 3,841,975 642,801 4,454,776 

Feb. 21 4,605,529 776,101 5,381,630 | 

Increase............ 763,554 133,300 ... 596,554) 1 
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EXPENDITURE AND OTHER PAYMENTS. 
——+—-——— _— —- —— } oe 

} 
; ' | 1} Budget | 
. Budget | Power } = : 
Estimate ToTaAL ExcnEeQuER RECEIPTS 1 Estimate Tora, ExcHEQUER IssuERs 

for —— 
1879-80. | To Feb. 21, 1880. |Sametime last year for ————————___— - iit | 

1879-80.| To Feb. 21, 1889. jSametime last year || 
——EE ——_——— SS | nee. jenna <i-enmeeeuen | eneecnrene 

£ 
6,652,292) 

' 

“a hr vr » . . 

| Balance on Ist April, 1879— £ £ L £ j £ i} EXPEN DITURE. aiiaaiias Lo an eat & l, 

! Bank of England ae 5,964,818 { 5,462,797 |, Permanent Charge of Debt 28,000,000 26,171,2! ‘ < 

| Bank of Ireland : pe 950,938 ' 780,592 |; interest on Temporary Loans | | | 

j —-—— | 6,915,756 — ' 6,243,389 | for Local Works, on Supply; 

' REVENUE. { Exchequer Bonds, and In- } 

Custom - cee. 20,000,000 17,265,000 18,022,000 {| terest on Exchequer Bonds | 

| Excise 27,270,000 22,070,000 23,941,000 t (Snez), &e. ...... . < 

Stamps 10,780,000 9,914,000 9,461,000 Other Charges on Consolidated cnt er oe ane 

wand Tax and House Duty 2.700,000 2,056,000 2.272, 04) Fund bet eee ania tseeeas _1,760,000 1,443,789 ppt lpr 

| Property and Income Tax 9,259,000. 7,038,000 6,701,000 Supply Services ...........s0000000 53,546,819 44,835,651 | 46,215,307 

Post Office 6,250,009 5,841,000 | 5,804,000 { | 

Telegraph Service 340,000, 1,250,000 | 1,185,000 | 

| { 

860,000 504,208 426,669 
{ 

Crown Lands 390,000, 373,000 388,006, | | 
Interest on Advances for Local | | | | | 

| Works and on Purchase ' 
Money of Suez Canal Shares 1,175,000 1,189,657 | 1,033,811 

| 

} ° < ‘ -- ! 

Misecilancons , .| 3,900,000 3,402,947 3,310,760 | 

72,118,571 Expenditure ..............., 84216819 72,954,925 (74,771,826 
OTHER PAYMENTS. ji | 

OTHER RECEIPTS. Advances, under various Acts, issued from at 

| Advances, under various Acts, repaid to the Exchequer ................sssseee 3,880,096 

the Exchequer 1,627,291 1,501,284, Ditto Loan to India .. pprevespencsseditest 2,000,000 

Money raised for Loan to India 2,000,000 Military Baxracks..........-:.<00..0s.s0cdseressess 200,000 

Money raised for Military Barracks .. 700, 0004 | Exchequer Bills paid off...... pkewad 26,000 

| Exchequer Bonds, Net amount raised 3,590,000 4,250,000} | Treasury Bills, more paid off than raised 

| Revenue 83,055,000 70,399,604 
| 

3,951,360} 

3 10,000! 
96,200 

; + 64,000 

|\__———— 6,106,096 ——-——| 4,391,360 | Treasury Bills, Net amount raised pee 

Temporary Advances not repaid—In aid of | Balances on 21st February, 1880— | | | 

Ways and Means ; a ne Bank of Bngland ...........cc00seeeeeeeeeeeees| 4,605,529 | 4,827,874) 

} For Deticiency ery ee se ; Bank of Ireland .............cc-ssesssessessosers 776,101 821,984} 
: =| 7 197,991|——_—_—| 6,451,284 ————._ 5,381,630 ——-—— 5,649,838 

; 

| 
ok Ines —_—_— \—~ 

Totals as a vesssseees 84,442,651 {84,813,244 a sk eee ia ketene 84,442,651 184,813,244 

£ i f 
| * Treasury Bills raised within the year jcesscssaaves 2GS0RLUOO + Treasury Bills paid off within the year .................. 16,001,000 

paid off within the year . coceceseee 16,011,000 raised within the year ..............:0000e 15,937,000 

Not amount rained) .......0...5:...s0scs000008 nil. i Net amount paid off ................ veh 64,000 
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MORVO seinccsacsmcesasoseces 10,300,000 0 ... 10,300,000 @ ... 10,300,000 0 
Foreign Correspondence. ee 

S PEARGII OD 05 snsss ses cascocssonncoesen 153,548,511 99 ..,  41,669,501.51 ... 26,187,883 31 
TRANCORP os Bicceeeecs ne? 

| FRANCE. | iD secciicinps 3,244,004,633 10... 3,217,767,061 34... 3,078,889,742 73 
(FROM OUR OWN CORRESPONDENT.) * Included in advances on public securities. 

Paris, February 26. . . 
The above return compared with that for the preceding 

The returns of the Bank of France for this week, last week aie ; 
week exhibits the following changes :— 

and for the corresponding week of last year, are as follow :— 
iene _ INCREASE, _ frances. , : DECRBASE. francs. 

Feb, 26.1880. Feb. 19. 1880 Feb. 27, 1879 Private deposits.............0++ 58,164,111 | Circulation .................0..0008 18,787,275 | 
+ > a - #8 | Cash ........ccerececcereeeeeeeessvee 18,090,519 | Treasury account ............. . 16,212,800 

St IP ONMAMIIE coaseccsroascccetees 18,948,477 | bs .. 182,500,000 0... 182,500,000 0 ... 182,500,000 © 
ee For the first time since the commencement of the year the 

| 1857) 8002313 54... 8,002,313 54... 8,002,318 54 | Bank return shows an increase in the discounts, which 
| Reserve of the bunk and its * RE maaan chapter had lost 150 millions in a few weeks. This turn, with 

; “1.00008 + “700000 ve 2,105750 14 | the large addition to the private deposits, is the consequence 
| of the depression which has spread over the money market | 

me aaee ae cee | during the last few days, and of expectations of a difficult | 

mice ibis Payable at sight.. 36,523,193 58 ... $7,300,642 23... 47,083,478 18 | settlement. The rates for tiscount in the open market have 

| 

4 

2 * 

Reserve of landed property $,000,000 0 .., 4,000,000 OL, 4,000,000 0 | 
Speeial reserve 10,300,000 0... 10,300,000 0... 10,300,000 0 

, —) : in circulation 2,251,719,085 0... 2,265,500,360 0... 2,223,198,815 0 

SS eee steadily advanced from 2} to 23. The London exchange is| ereditor .. 251,897,979"82 ... IS112779 4 ... 25.319 574 8) a : 7 ~ 

t accounts, Paris... 405,734,764 3 350178441 70. 384297 4 sustained by demands for English paper for purchases of 

ome branch banks . 42475375 0 2. 39867,587 0 2. 41,443,778 @ | wool, and reached to-day 25f 23c. It still remains, however, | 
iyiadends payabie ‘ : ’ 

| Interest on securities trans- 
| 

ot o0,0 | 

| Curr 

"005 2 763 9 516 Q7 . . . . . . - . . . 

One BFS TKO .. 2,516,873 @ | within limits which do not permit any dealings in bullion with 
‘ontinues to 

| ferred or deposited... 5,430,345 51... 6,810,500 33... 4,841,739 41 the foreign markets. The Bank cash reserve ¢ 

I i a sneer 72 34sa.as) gq | TeCOver: the increase in the week being chiefly in gold, which 
, , by ey rks 4g ee yo bats @ eee o, 58,8 3] . 0 oe 2 edinooeshel tha tack wn ; ”” "| has been received from Austria and Italy, as well as from the 
a eee + L786379 3... 1736379 8 ... 1,201,744 98 | circulation. The stock of gold has gained 14) millions in the 

iB lisposable $00,012 23 ... 29 435 32 2.753.965 ee “4 eay° 11 = 
R for eventual losses ene 793,905 41 | week, and that of silver 34 millions. ‘he cash reserve to-day 

ov prolonged bills ...... 2,146,583 27... 2,148,583 27... 2,224,365 58 | Was composed as follows :— 
Sund - 11,708,502 14... 11,729,701 2 ... 13,558,862 11 Gold. Silver. 

| aie ssseee: 3,264,094,633 10... 9,217,767,061 34... 8,078,839,742 73 Paris 444014183 698.451.765 
-—- : , CREDITOR. S seeevees rere . or ee joy eeeeeeee 95,401.60 
Cash in band and iu branch f c f . f e PRONG, 60 6annsnckicicnciccs TROUT, ko navies 973,610,460 

, eanks -- 2,043,85,359 9... 2,025,715,840 63... 2,061,362,926 51 ———— —_—___—_ Demsaetins aeons a. SWE TL... 163,729 70... 147,159 84 731,744,133 1,262,062,225 
nmeroal Oils discountec ? ia taces: yt 

i oe yet due ... 330,597,226.97 ... $20,248,196 31... 212,238,265 4] Great heaviness has prevailed on the Bourse during the last 
Commercial Billa beansh “ 64,861,750 © | few days, but with the exception of Russian stocks, which 
vata 397,405,913 @ 383,807,556 © 280,088,268 9 | have lost 2 or more all round, prices do not vary considerably 
Advances on deposits : Saiaay: e iists ncaa hs ee 

ao = 265280 @ 29,080,000 0 seven 6 from those of last week. Buyers, however, hold aloof, and 

Doin branch banks... _ §33.700 0 ~ "920,000 0 *sj45'600 0 | rates ave only maintained hy the aid of powerful syndicates. 
}| Doin public securities ... 79,806,800 @ 81,208,5%) @ 33,770,000 0 | Subjoined are to-day’s closing prices, with the variations in 
| » by branch banks . 0,902,900 0 61,026,800 0 26,947,000 0 | the week:—Three er C ~ Qos 33 791 

Do ou railway shares and ’ A ; Week :-— ree pel Cents., 52.30 ne Redeemable, 83.723¢ 

pp abet ona onseeee : a : - 20,911,600 0 | + 230; Fives, 116.15 — 20c; Italian, 81.10 — 30c ; Austrian 
Do { ; ge or gg aoe ove ose 17,951,700 0 Gold 4 per Cents., 74£ sah 1l0c.; Turkish Fives, 10.80 atl 25¢ 3 

wands ne ; is ° w+ 1,865,200 © Egyptian Unified, 285 — 3f 75e; Preference bonds, 433f 75c¢ 
Sete ax clo aoe ‘i oe 932,200 @ | — 6f 25c; Domain loan, 435 + 2f 50c; Russian, 1870, 84— 2; 

tion, June 10, 1857) ...... 60,000,000 @ ... 60,600,000 © ¢0.000.000 9 | 1877, 89.50 — 3f 25¢; Bank of France, 3,225 —; Banque de |’ 
rover? ant stock reser 2 7% . iy ey vo ama Or Y i . . ~ ° , Government stock reserve... 12,980,750 14 ... 12,980,750 14 2980,730 14 | Paris, 935 + 5f; Banque d’Escompte, 790— 2f 50c; Paris 

Hf ten eee ae 81,950,823 79... 81,850,823 79 $1,970,825 70 | Gas, 1.332£ 50e =; Suez Shares, 783f 75c + 5f£; New bonds DET LEes obuisees saw ’ genres: —— ys ’ e 3 , 
‘ C ” ‘ ql 2 . sy > ° _ wos June 9, 1357) wegen 100,000,000 @ ... 100,000,000 0 ... 100,000,000 0 | 3Uf premium; Orleans Railway, 1,187f 50e —7£ 50c; other 

rel lt ire , % 1 » ene \ | ‘bank and landed pro. companies unc hanged; South of Austria, 195 — 2f 50c. 
Al a erty tranche Ban 10,391,182 @ ... 10,390,890 0 ... 99i673 6 | . Lhe Credit Lyonnais and a group of bankers at Lyons have 

EXpenses anagement ... d 32 354,533 36 297 Ra: ‘eparat) < Adi +a? . \ ? uagemen (0732 1 ae 354,533 36... 397,843 10 © IN preparation a Crédit Foncier Company in that town. 
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The Société des Depsts et Comptes Courants will propose 

for 1879 a dividend of 15f per share of 500f, one quarter paid 
up, the same as distributed for 1878. 

The Société Générale will pay 18f per share 250f paid, 
against 15f 50c for 1878. 
A call of 12f 50c per bond has been made by the Syndicate 

formed to guarantee the subscription and payment of 60f on 
600,000 of the 1,200,000 mortgage bonds offered by the 

Banque Hypothecaire last month. The commission paid to 
the Syndicate was 10f per bond, and the call of 12f 50c is 
required after deduction of the commission. The Syndicate 
had originally advanced 20f per bond for the first deposit ; 

the Syndicate must have therefore been left oa their hands. 
The sum expended by the Government in railways, canals, 

and ports, was 68 millions in 1877, 108 millions in 1878, 195 in 
1879, it will amount to 300 millions this year, and from 400 to 

1500 millions in 1881 and following years, until M. de Frey- 
|cinet’s scheme, which is now estimated to require a sum of 
| 6,000 millions, has been carried out. 

A Franco-Russian bank, with a capital of 25 millions, has 
been founded in Paris. 

The cross ection between the Crédit Foncier and the Banque 

Commerce. Each establishment demands damages of the other ; 
| the Crédit Foncier because the Banque Hypothecaire, in its 
‘recent issue of mortgage bonds, announced in its a:lvertise- 
| ments that they were privileged like those of the Foncier; the 
| Crédit Foncier having contradicted that statement, and dis- 
| paraged the Banque Hypothecaire bonds in the journals, the 
latter attributes the failure of its subscription to the attacks 
of the Crédit Foncier, and demands compensation. After the 
first pleadings, the case was adjourned for a fortnight. 

to commence to-day. The arguments on the general prin- 
ciples of the Bill had become wearisome from their repetition ; 
but the discussion closed brilliantly by a speech from M. 
Rouher, which filled the greater part of two sittings. 
applied himself chiefly to a defence of the treaties of com- 
merce and the manner in which the negotiations of them 
were conducted. He refuted the charge frequently brought 
against the treaties that they were contracted with precipi- 
tation and regardless of the interests of French trade, 
and showed that all parties who chose to present 
observations were listened to attentively, and that the 
tariffs were only fixed after mature deliberation. He 
had no dfficulty in proving the prosperity of France 
during the last twenty years. He regretted that the Govern- 
ment should have receded from the ground first taken up in 
composing the general tariff. 
the conventional or treaty tariffs for the new general tariff, in- 
creasing the duties on cotton yarn alone 10 per cent., in order 

| the committee proposed further aggravations in the tariffs, 

more than two-thirds of the 600,000 bonds bargained for by , 

_ tually contributed by cash or goods. 

Hypothecaire is now being held before the Paris Tribunal of , 

—————_[[——SS—=~_—"—_—_ 
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was political director until taking office, and which has pro- 
bably good means of getting information, published this week 
what it declared to be the substance of the Bill; and the pro- | 
visions of the measure are of such a restrictive character that | 
a general outery against it has arisen in business circles. M. | 
Leon Say has even thought necessary to insert a note in the 
Debats to declare that he had nothing to do with the 
preparation of this Bill or any other when in office, | 
although he called the attention of the Minister of 
Justice to the practice that had arisen in public subscrip- 
tions. The principal provisions in the new Bill, if the Siecle | 
is correctly informed, are the following :—A company not to | 
be legally constituted until the whole of the capital is paid 
up. Shares not to be issued above par in the first year. | 
Shares for purchase of business, or for promotion, not to be | 
negotiable for first three years. Directors cannot hold similar 
functions in other companies. Debentures not to exceed half 
the amount of the subscribed capital. If different series of 
bonds be issued, to take rank in order of date. The deben- | 
ture-holders to be represented by delegates in the meetings of | 
shareholders. The advertised capital to be the amount effec- |} 

Foreign companies |} 
whose shares or debentures are negotiable in France to be re- || 

The imports of corn and flour into France between the Ist 
August last and the 15th February were 11,893,547 metrical 

_quintals of 100 kilos, and the exports, 120,214, leaving a 
| balance of imports of 11,773,333 quintals ; 

presented by an accepted agent responsible for fines, Xe. ° | 

! 

or reduced to hee- 

| tolitres, at the official average of 77°75 kilos per heetolitre, 

The general debate on the Customs Tariff Bill closed on | 
| Monday, after occupying the Chamber for more than a fort- | 
night, and the discussion of the articles is down on the paper | 

It was first proposed to take | 

to leave a margin for concessions, but the Government now | 
admitted an increase of 24 per cent. on all manufactures, and | 

|some of which have been also accepted by the Government. | 
M. Rouher was listened to calmly but without any marks of 7 =e 

; . fe 7 . an As | value of » privileged shares comes out at 233f 50c, and of || ‘approval from the Left, although he was defending the | al os the privil ee ee 
| the ordinary shares 174f. 

' 

iGovernment. It must not be supposed that the | 
‘victory of the moderate Protection which here passes | 

{i\for Free-trade is secure. The Government would | 
i . - . . . 

| have no doubt obtained a majority over the committee ma 
| vote on the general principles of the Tariff, but on the exami- 
‘nation of the articles, deputies will not escape local pressure, | 
‘and will give way to the desire to favour the trades in which 
| their electors are interested. ‘I'he Chamber has now before it 
|the formidable task of voting separately the Tariffs of about 
/ 1,200 articles, and considering amendments of which 69 are 
‘already presented, while others will, no doubt, be produced in 
‘the course of the discussion. In order to abridge this labour, 
| it is proposed to vote urgency on the Bill, the consequence of 
which would be that a single reading would suffice; also to 
embody each of the sixteen sections into which the Tariff is 
divided in a separate Bill, so that each may be sent to the 
Senate, and, if necessary, promulgated by degrees as voted in 
the Chamber, instead of waiting for the whole to be submitted 
to the Senate at once. By that means the Tariff Bill could be 
under discussion in both Houses at the same time. As the 
Tariff will occupy a great part of the session, it is also pro- 
posed to devote only two sittings a week to it, and reserve the 
| other two to other business. 

M. Michel Chevalier’s vacant chair of Political Economy at 
the College of France is contested by three candidates—MM. 

Joseph Garnier, Frederick Passy, and Leroy-Beaulieu. — 

It was rumoured lately that the Government had in pre- 

paration a Bill to reform the law on public companies with 

the view ‘of correcting different abuses which had become 

manifest in the numerous creations of new undertakings last 

year, notably in the issue of shares at a large premium. The 

Sizele, a journal of which the present Minister of Finance 
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| of which 25,599 were male and 17,652 female. He | 

' 

j 
} 

| 
' 

15,142,555 hectolitres. The annual consumption is estimated 
at 100 millions of hectolitres. The 15,142,555 heetolitres of 
net imports, computed at 2? bushels per hectolitre, represents 
in English measure 5,205,253 quarters. 

A return of the births, deaths, and marriages in France in 
1878 has been issued by the direction of statistics at the 
Ministry of Finance. The number of legitimate births was 
869,299, of which 444,316 were males and 424,983 females; the 

illegitimate 67,912, or 35,032 males and 32.880 females; total 
There were besides 43,251 still-born children, || 

The deaths 

numbered 839,036, of which 432,867 were male and 416,169 
female. The excess of births over deaths was 98,175. The num- 
ber of marriages in the year was 279,892, and the proportion of 
births to marriages under 32. The returns compare un- 
favourably with those for 1877 ; the legitimate births decreased 

8,615, while the illegitimate increased 1,058; the deaths: also 
increased 37,082, and the excess of births fell from 142.622 in | 
1877 to 98,175 only in 1878. There was, however, an increase | 
of 798 marriages. 

There is now a prospect of a settlement of the long-pending || 
arrangements for the purchase of the Roman railways by the 
Italian Government. A law to ratify the Convention of 
November, 1873, has been promulgated, and should no fresh || 
difficulty arise the purchase will take effect from the Ist 
January, 1882. According to the terms of the convention, 

births, 937,211. 

the Italian Government gives for each Leghorn share 23f 10e 
of rente; for each privileged share 10f of rente; and for the 
ordinary shares 7f 50c in all cases with the arrear coupons 
from the Ist January, 1874. The tax on rente deducted, the 

The following were the declared imports and exports of gold 
and silver in January :— {} 

Imports. Exports. 
francs. francs. 

CRO I psi ditdecncatensiiqemsaaces 2,297,232 1,280 
Gold coin 10,816,000 

See NRE aid oc ac caeanndnekennies 1,4645,500 

DRVOE GONE sasicesnssiecse ankiactaiia 1,476,800 

7,056,163 
ede » 622,012 

5,069,953 

L3M 1 SSO 

£552,035 

15,045,360 

£601,812 
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GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

VIENNA, February 25 

The Budget of the Empire bas been laid before the German 
Reichstag. The expenses are estimated at 544,793,343 marks, 

a 

or 1,022,094 marks less than in the preceding year. The re- 
ceipts are valued at precisely the same amount. About 476 | 

rT} million marks are ordinary expenses, or 48 millions more than 
in the preceding year; 774 millions are extraordinary expenses, 
or 494 millions less than in 1879. The means at hand for pro- 
viding an equilibrium between expenses and receipts are 
greater demands of contributions from the different States, in 

all 97,070,088 marks—that is, 74 millions more than im 15<%. 

The military administration absorbs about 326 million marks 
of the ordinary expenses—that is, 5 million marks more than 
in the preceding year; the navy demands 26} millions, or | 
14 millions more hen in preceding year. The Exchequer ab- 
sorbs 433 millions, because 40 millions derived from custom || 
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| duties and taxes must be divided amongst the contributing 
| States of Germany in accordance with the law of last year, 
j}and objected to so vehemently by the Liberal party. Of the 
| extraordinary expenses, about 10 millions are to be devoted to 
ithe telegraphs and post administration; 38} to military pur- 
|poses; 14 to the navy. Of the receipts, customs and indirect 
| taxes are valued to yield 307 million marks, or 55} millions 
| more than in 1879, due to the higher duty tariff now in opera- 
| tion, and to the tobacco tax. 

This Budget has called for a most effective and critical 
ispeech from the deputy Richter, a speech which made quite 
| sensation. He first complained of the military and naval 
Budgets exceeding by ten millions the receipts of the customs’ 

|duty, indirect taxes and contributions from the single 
| States. when not even the amount required for thenew Military | 
‘bill, should it be voted, has been caleulated. The report | 

! accompanying the Budget bill, admits that the receipts from 
'the taxes no longer stand in proportion with the country’s 
| population. This signifies that the consumption of 
‘taxed articles is steadily decreasing per head of the 
} population, and that the condition of the people is grow- 
ling more straightened every day. When last year 
the introduction of a corn duty was voted, it was supposed by 

'the Governmental supporters that the foreign importers would 
have to pay the duty, and that the price of corn would not 
irise. Instead of that the price of rye has risen 40 per cent., 
jand would be higher still had not Berlin imported half a mil- 
lion cwts before the duty was in force, that is before the Ist 
| January. The deputy (von Thiingen), who was the first to 
Support the introduction of a corn duty, now stands at the 
head of a list of names which has signed a distress proclama- 
(tion. If it were not for American corn, Europe would now 
i suffer from a wide-spread famine. 

| . Austrian and German bourses have again improved, and 
prices have been rising. Neither the attempt upon the Rus- 
}sian Emperor's life, nor yet the bankruptcy of an important 
Vienna firm, have been able to impress the Bourse unfavour- 
ably. Of course, where so important a revival takes place, 
excesses of some kind cannot be prevented. Still the bank- 

ruptey of the speculator Rosauer has attracted public atten- 
ition to a defect in the organization of the Vienna Exchange. 
|The loss caused by Rosauer’s defaleations, which must 
| be borne for the greater part by persons of small means, has 
been valued at 700,000 florins. His clerk on ‘Change had 

| speculated on his own account, and had entered into combina- 
| tions which he could never satisfy. The rule that speculative 
| purchases are made from day to day, and that business is 
| settled at least three times a week, brings with it that persons 
j without a capital, sometimes obtain undeserved credit. If 
there were but one or two settling-days per month, as in 
London, Paris, Frankfort, and elsewhere, people would be 

|more careful before they credited unknown firms. On 
‘Change the dividend of the Creditanstalt is already being 

jestimated. It is supposed that it will amount to 19 florins, 
i that is, 12 percent. The dividend of the Hungarian Credit- 
| bank is valued at 25 florins, or 12} per cent. 
| Money is still over-abundant here, and the first savings’ 
‘bank of Austria, the Vienna Sparkasse, has been obliged to 
reduce its rate of interest for new deposits exceeding 

| 600 florins, from 4} to 3 per cent. . 
| Weare informed that in the Servian and English commercial 
treaty, signed on the 7th inst., the principles of the most 
favoured nation and recipocrity have been acted upon. There 
is to be an ad valorem duty of 8 per cent. upon the import of 
the following English goods :—Metals and metallic articles, 
tools, cutlery, machines, twist and thread, textile goods, 
pottery, china, refined mineral oil. All other goods must 
either pay 10 per cent. of their value, or else be taxed accord- 

‘ing to the Servian tariff, at the option of the importer. The 
Value is to be calculated, including costs of freight and insur- 

jance. To prevent the articles being taxed too low, the French 

| | | 

iimile - ag ; °, 4 ‘ . | | rule has been introduced, that the Custom-house may in any | 
| case purchase the articles at the declared value, with an addi- 
tional 5 per cent. 

In the year IS79 five joint stock companies stopped pay- 
ment in Austria. Their total capital in shares amounted to 
2 million florins. In the years 1872 until 1879, seventy-seven 

| Jomt stock companies ceased payments ; their total capital 
was 42 millions. 

The express train servi i i is bei 5 v express train service on Hungarian railways is being 
{ mereased, and there is to be a new express train from Vienna 
| to Pesth and Kaschau. 
| The Vienna Tramway Company pays 7 per cent. interest to 
its shareholders for the year 1879. 

| Postscript.—The eighth report upon the working of the 
{Currency Act has been laid before the German Reichstag. It 
/contains the following information: The Federal Council, on 
| the 3rd May, 1879, decreed (first) that the next time 50 million 
| marks of gold should be coined forthe Imperial Bank,only crowns 
| should be coined—not double crowns—and the extra expense 
| caused thereby should be paid by the Exchequer; all German 
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mints to undertake a part of the coinage. Secondly, that the 

extra expenses caused by coining more pieces should be added, 
also the expenses for sending the gold to the different mints. 
The total of gold sent to the mints to be coined was, 

at the end of 1879, 946,402 lb for the account of the 

State, and 290,643 lb for private account. The __ total 

amount of gold coined at the close of 1879 was : 1,268,111,720 

/ marks’ worth of double crowns; 422,165,110 marks’ worth of 

crowns : 27,969,925 marks’ worth of half-crowns ;_ total, 

1.719.246.855 marks’. The mints coined 1,320,231,927 

marks’ worth of gold pieces out of the 946,402 lbs 

of fine gold sent to them up to the close of 1879, whilst 
the sum expended upon this quantity of gold amounted to 

1,312,000,796 marks. The gross profits of the State in this 
coining operation, therefore, amounted to 8,231,175 marks. 
The Act obliges the Imperial Bank to accept gold for its notes, 
allowing the Bank to take a small provision. Since the 18th 
November Dutch gold coins are also purchased at 
the rate of 12526608 marks per gross lb. The 
gold that had been purchased by the Government from 
the proceeds of the sale of silver in London was sold to the 
Imperial Bank in the year 1879. The Government decided 
that of the 20-pfenning coins in circulation, 5 million marks 
were to be withdrawn, and one-balf of the amount was to be 
coined into pieces of one and two marks each. At the close 
of 1879 the amount of Imperial currency in circulation was 
the following :—Five-mark pieces, 71,651,020 marks ; two-mark 
pieces, 98,804,578 marks ; one-mark pieces, 149,898,404 marks ; 
tifty-pfenning pieces, 71,485,889 marks ; twenty-pfenning pieces, 
30,717,510 marks—total, 422,557,402 marks. 

The gross profits from the coining of silver up to the end of 
March, 1879, amounted to 41,618,870 marks. The low price of 
silver was the cause why the sale of silver on State account 
progressed but slowly; so that the withdrawal of one-thaler 
pieces—the only coins of the old currency still in circulation 
—and the melting them into silver bullion, ceased almost 
entirely. The sale of silver was causing the Exchequer im- 
portant losses, and as the interests of commerce and traffic did 
not demand the withdrawal of the old thalers, it was believed 
best to discontinue withdrawing them. In May, 1879, the 
sale of silver was stopped altogether, and no more thalers 
were withdrawn or melted into bullion. The necessity of 
taking new measures on this question has not yet shown 
itself. The financial results of the currency reform were the 
following :—Receipts up to the end of March, 1878, 81,412,714 
marks; in the year 1878-79, 302,980 marks. From Ist April 
until end of December, 1879, the receipts amounted to 9,197 
marks; the total to $1,724,910 marks. The total expenses 
amounted to 125,614,142 marks. The extra expenses that 
have to be paid out of the Exchequer, therefore, amount to 
43,889,231 marks. 

Correspont ence. 

THE NEW BANKRUPTCY BILL. 
"TO THE EDITOR OF THE ECONOMIST. 

Srr,—In your notice of this Bill in your issue of Saturday 
last, you very properly allude to section 6, which imposes 
upon creditors claiming on bills or notes the task of valuing 
the liability thereon of parties other than the debtor prior to 
making proof of debt. I imagine the public have as yet 
hardly observed the impossibility of carrying out either the 
spirit or the letter of this section. 
We all know that mercantile men constantly hold bills with 

a number of names thereon, and this of necessity, so long as 
bills form part of our paper currency. How is this value to 
be ascertained ? It may be readily ascertained as regards 
the acceptor and drawer, whose addresses generally, or should, 
appear on the face of the bill; but how about endorsees 
whose names are frequently illegible, and whose whereabouts 
never does appear on the bill. A creditor must, as he will 
have to do in most cases, hazard a value, or decline to injure 
those of whom he knows nothing, and then be excluded from 
voting. In those districts, therefore, and notably in the West 
Riding of Yorkshire, where payments are almost invariably 
made by bills, with whom will the voting power rest ? Con- 

| Scientious creditors, who cannot fairly assess the value of 
names without working a manifest injustice, will decline to 
prove, and as by far the iarger portion of trade creditors hold 
bills, the estates of the debtors (in case trade creditors decline 
to prove or cannot, not being able to obtain reliable informa- 
tion respecting the position of parties) will be controlled by 
family creditors—a state of things which it has been a com- 
mon anxiety for some time past to avert. * 

Again, what is the liability of a creditor who, in assessing 
the position of parties to bills, values them at less than 20s in 
the pound? Surely the law of libel is occupying the public 
mind sufficiently, without developing another class of libel 
under the cloak of an Act of Parliament. 
Without doubt the privil g», if forsooth it may be so called, 

will be frequently abused, and many good mercantile houses 

to 
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may be seriously affected if not altogether ruined, by the 
spitefulness of some of their trade opponents in under value- 
ing their names when appearing in the ordinary course of 
trade on bills and notes. 

Bankers are frequently the medium of inquiries being made 
respecting the position of parties, and the opinion of bankers 
in this respect is accepted as reliable; but it is to be feared, 
that when bankers, holding a number of bills, become creditors 
on estates in course of administration under the Act, their 
proofs and the files of bankruptcy proceedings will become 
valuable reference books for ascertaining the _position of 
parties, and eventually supersede the numberless “ Mercantile 
Inquiry and Protection Offices ” one sees advertised. 

Strenuous opposition should be made against this most 
extraordinary section. Its retention in the Bill will be much 
abused and much libel of names will ensue. I am confident 
the mercantile community have as yet failed to grasp its 
injurious effect, otherwise they would even before this have 
manifested their distaste at its insertion in the Bill.—I am, 
sir, your obedient servant, RosERT Potrer BERRY. 

Huddersfield, February 24, 1880. 

Notices of Books. 

(1.) The Economics of Industry. By Alfred Marshail and Mary 
Paley Marshall. London: Macmillan and Co. 1879. 

THE preface explains the object and scope of this volume. 
Written at the request of Cambridge University Extension 
Lecturers, the object has been “ to construct, on the lines laid 
down in Mill’s Political Economy, a theory of value, wages, 
and profits which shall include the chief results of the work 
of the present generation of economists.” The fact that this 
object has been faithfully -adbered to throughout clears us 
from the need of further comment on the scope of the 
volume. There is no need to explain to English readers now 
how and what Mill has written. Mr and Mrs Marshall 
have built on this foundation with a skili and care which 
will render their volume of use to a class of readers who 
might not be disposed to attempt to unravel the difficulties 
presented by the greater work of their master. And if at 
times a slight looseness of texture, if such a simile may be 
permitted, is observable, this will probably not detract from 
the serviceableness of the volume among the classes for whose 
service it is designed. 

In many respects the incidental observations made are in- 
genious. The remarks on the indirect tendency towards an 
equality of cost of wages in two places which compete in 
neutral markets (p.175) evidence an unusual understanding of 
one of the less obvious problems in economic science. The 
illustrations, such as that one comparing tidal waves and the 
variations which wages are subject to their natural fluctuation 
(p. 149), are sometimes singularly ingenious. The quotatiuns, 
never obtrusively introduced, evidence considerable research 
sometimes among writers not too often read. The remarks on 
actual facts, as on the over-supply of retail shops (p. 227), 
show considerable acuteness of observation. 

Book III. on market value, contains some of the closer 
applications of economic study to modern 
tke whole, the criticism of Mhill’s “ Wages Fund” theory 
appears soundand moderate. The observations on the influence 
of Trades Unions are conceived in a temperate spirit, recog- 
nising the advantages, while pointing out the drawbacks among 
such institutions. If the theory that a general over-production 
is impossible is once soundly grasped (p. 196) this will prevent 
the growth of much opinion that is unsound, especially of the 
erroneous belief that profits may be generally raised through 
restrictions on labour. The times of depression of trade 

remarkable comment on the practical truth “ that each trade’s 
production constitutes a demand for the labour of other 
trades ” (p. 212). 

The work is pleasantly written, and easy of comprehension. 
The possible inexperience of the readers for whom it is intended 
is assisted by placing the more difficult passages in brackets, so 
that they can be omitted without breaking the continuity of 
need tothe argument. Itis to be hoped however that few re aders 
avail themselves of this. The volume will be a serviceable will 
guide in the gradual growth of sound opinion. The labour 
of the economic thinker is only successful when he explains 
the real working of natural forces, however overlaid they may 
be by social habits, however unwilling social prejudice may 
be to admit that they are ultimately irresistible. The task may 
be long and difficult, but patient industrious research, under- 
taken on correct principles, cannot fail to carry the science 
some steps further towards its complete development. 

(2) Technical Education. Industrial Schools in France. By 
Silvanus Phillips Thompson. London : Hamilton, Adams, 
and Co. ; 

Tus little volume is written to show the need of technical 
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| education in this country. The gradual decay of the old system 
| of apprenticeship has left a gap at present barely filled, 
Mr Thompson suggests four solutions of the difficulty which 
we will endeavour to describe in the fewest possible wi ords— 1) 
a school in the workshop ; (2) a workshop in the school; (3) a 

school and a workshop side by side; (4) half-time. Tiustra. 
tions of the working of these plans are given. It was through 
the impetus given to the watchmaking ‘trade at Be ssancon by 
the third plan. that the results mentioned in the Economist of 
Dec. 6th, 1879, were obtained. Apprenticeship schools on the 
first plan, the ‘school in the workship, have existed in France 
for nearly thirty years, and with very good results. For details 
we must refer to Mr Thompson’s work. The advantages of 
skilled training to the possessor are well illustrated by the 
story at page 9 of the employer who advertised “on the same 
day for a skilled workman for a situation where he might 
earn 41 per week and for a clerk at 801 a year, and for the 
latter post he had sixty times as many applicants as for the 
former.” It isnot only the inculcation of principles and oppor- 
tunity for carrying them into practice which are required 
the instance given of the want of life in the machine drawing 
mentioned (page 68) is but too typical of muc o work now | 
done in our drawing schools. The “copy of a copy” can 
never possess any vitality. Though we look diivara to a! 
greater prosperity of the skilled industries of the country than | 
Mr Thompson apparently does, yet we fully feel with him the 
importance of the point he urges. The best work is, in | 
the long run, the cheapest work, and the best work can only | 
be accomplished by trained and devoted labour. |: 

‘ 
} 

Bindied of Money, Weights, and} 
British Equivale nts. By W. A. 

Edward Stanford, | 

(3.) The Merchants’ 
Measures, with their 
Browne. Third Edition. 
Charing Cross. 

THis is a convenient compendium, showing the various deno- 
minations of money used in keeping accounts in each country, | 
with their equivalents in British sterling, and the weights | 
and measures employed with their metric and British “Im. | 
perial equiyalents. 

London: 

(4.) Primer of the Industrial Geography of Great Britain and | 
Ireland. By G. Phillips Bevan. London: W. Swan, Sonnen- | 
schein, and Allen, Paternoster square. 1880. 

TuIs is a useful compendium. Mr Bevan has brought within | 
a small compass the main [facts relating to the geographical 
conditions under which the principal industries of the United 
Kingdom are carried on, The pusition of the iron and coal fields, 
the towns in which the cotton, the flax, the wool, the silk 
trades, and the other important trades of the country are 
described. The course of the principal heads of exports and 
imports is followed. The volume forms a useful text- book | 
for oe on the — 

The Banker S’ Gasette. 

BANK RETURNS AND MONEY MAR KET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and Sth Victoria, cap. 32, for 
the week ending on Wednesday, the 25th February, 1880. 

ISSUE DEPARTMENT. 
£ £ 

Notes issued ......... 42,084,910 |Government debt... 11,015,100 
Other securities...... 3,984,900! 
Gold coin & bullion... 27,084,910 | 
Silver bullion........ ; aa 

42,084,910 ! 42,084,910 | 

BANKING ape 
£ £ 

14,553,000 | | Governmsent securi- Proprietors’ capital .. 
3,365,771 | ties .............00+ ote 16 482,993 | 

18,423,968 | 

15,779,500 | 
2 i'Gold and silver coin 1,298,372 

Public deposits, in- 
clyding Exchequer 
Savings’ Banks, 
Commissioners of 
National Debt, and 

PERCU fC crcchdasacpaneens 

dividend accounts... $8,232,748 
Other deposits ...... 
Seven-day and other 
I pcpaibnciieicnses ° 257,299 | 

| 

25,576,015 } 

51,934,833 | 51,984,833 | at | 
Dated February 26, 1880. F. MAY, Chief Cashier. 

THE OLD FORM. j 

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

form, present the following results “5 
LIABILITIES. £ ASSETS. L 198 

Circulation (including bank | Securities ..... _ 35. Sod I | 
es 26,562,709 | Coin aaa bullion ............... 23,0288 | 

Public deposits ...............++. 8,232,748 | 
| Private deposits.................. 25,576,015 | d 

60, 371, 472 | 4 63, tabs 

| The balance of Assets above Liabilities being 3,345,771!, as stated in the above 

| account under the head Resr. 
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FRIDAY NIGHT. | In 1879, the Bank reserve was increased 750,0001, and 

The preceding accounts compared with those of last | the other securities lost 385,0007. The open market was 

ee EO 

ee 

| week exhibit :— easier, and the City of Glasgow Bank liquidators paid a 

& £.. | first dividend of 6s 8d in the pound excepting upon the 
Circulation (¢ ey hank ne BOD iaitisxeccacmees ; cee. Sotniawiies 383,515 as to slieeall ' 

| Pubfic deposits an a = NE ee acceptances of Nicol and Co rafts. 

; Other deposits ...... nes pene pannecuei ee 96,556 

Gevernment securities ... ee PRE RE 462 eee, a a The following are the orincignl items in the accounts of 1 

| Other SnD EETT Serves eincoummmaneccosansenenreusrotnat MUIR woveivaenese the undermentioned continental and American banks for , 
| Bt GR wi ccersosccusescos ban " picinabearad chet SOTO neice soe 

a 

BINED sissinessatiastmnpesi vee asinine 5 ae. thee . 24612) the latest week published compared with the previous 
| Reserve veeveee 460,491... ; NI a aa és statement :-— % = 

+ The following 1s the official return of the cheques and ry = i . ya yawieaery Dosvease 
Pe. we | SW), Ante S 

bills cleared at the London Bankers’ Cle aring-house : — ace: ee a oe £ . 

-— eng BME ecicitintsteatenstiiilacatuanadiininicmcnnisenia | 81,752,000 | 723,000 ‘ , 
a Os va! Gov ts Pe csecane Sandieneceet | 10,609, 060 | 10,609, | oases 7 

i eee ene SE eed "35,630,009 | 34,976,000 | 654,000)... 
£ £ £ LIABILITIES. 3 | 

 ereeerstas Feb. 19 | 16,308,000 Feb. 12 (150 71,000 (Feb. 20 | 11,355,000 | Notes ........::ccceesessseeeeeenreeseesnerenens 90,069,000 ee | oe | a. 

Deiday “9A | 14.525.000 13 *D4, 144 OO | . 21} 11,805,000 | Government deposits .........-.00! 10,076,000 10,724, | allie 5, 
wanes * > Set - , Privele QODOE 655s nsiseceesisncexererses 17,928,000 | 15,602,000 | 326,060 | “ 

Saturday > Ee 15,469,000 ‘ { 180.009 a ee 12,074,000 

Monday _ 2 17,292,000 2 31 183,000 » 244 13,215,000 IMPERIAL BANK OF GERMANY. 
sR » ot} 14,764,000 a ae 17,158,000 » @ 13,530,000 ee a aan 

— sday , 25 14867 OOO 1s 17 342,000 ~» 2 11,517,000 Feb. 23. | ‘Feb. it, | Increase. Decrease 

“_ ei 5 aaa | —____— ASSETS. - £ 0 | pe £ at S a £ 

03, 220,0 147,284,000 715 26,000 Cale amd BULON. ...cccccscccsvescnssosseces 29,399,000 | 28,765,000 | 634, sea 

\— —— hl Discounts and advances ..........ceeee ees 20,543,000 | | 20,117,000 | 226,000 | 

+ Corsols Settling-day. * Half-Monthly Settling-day. LIABILITIES. 
g 2 2 35 aan i 

* Pocock , , snector Wotes in circulation ........ccceceeeeseeres 35,772,000 | | $5,507,000 265,000 | 

| 70S & SOU ae puty-Inspe _— Oarven’ GOCOUBEE oe sesasesrcrssscescotee ; 11,754,000 | 1 | 11,05 0: 1 a0 | 23,000 | i i a 

| The following is ihe Manchester Bankers’ Clearing:— | ~ AUSTRO-HUNGARIAN BANK. 
Feb. 21, 1880. Feb. 14, 1880. Feb. 22, 1879. Feb. 15. 

Feb. 7. Increase. | 
£ £ 

} X i ee ke | Coin TIE cas ccccdcnnicecsncnccoess 16,908,000 | 16,865,000 42,000 | 

| The following shows the amount of the Circulation, | Discounts and advances .............+ | 12'361,000 | 12'900,000, | 
} 

| 
| 

| 

| 
| 

| 
j 5 

ASSETS. £ | Manchester........ ; Gin6i 301 <ccees) MUAGHOD SOO secs . £1,379,983 

39,000 
; : 7: . -s ABILITIES. } 

Bullion in both departments, Banking Deposits, Banking nee Cirenlation ..c.cccecccesccsesescecseseesese-} 81,319,000 | 31,273,000 | 46,000 

Securities, Reserve, and Rate of Discount, for three months ss NATIONAL BANK OF BELGIUM. 

vending 25th February, 1880:— Feb. 19. | Feb.12. | Increase. | Decrease 
£ 

2 

i | 

| ASSETS. £ | £ “£ 

' ae ntnthte Coin and HALGION <.....cis.cecevecsseorseves | 4,106,000 4,043,000 63,000 | 

| Cirenlation Coir . eae — Rate Home Discounts  ....:....ccccccccccssesesee] 8,207,000 | 8,750,000 pe 
} oin and > : ) O74 Oo ;} ore ‘ 

excluding or a ss oh . POPE, GO sssxsuitsnnnsto onze = 2,747,000 | 2,765,000 21,000 | 

Date. Bank Post | Bullion, | Deposits. ——— Reserve. | of Dis LIABILITIES. 7 a 
Bills.) apars- count, CRI RNRION 25 ov inxicccveveacatensenvorceameosy 12,604, 000 | 12,675,000 ane 71,000 

— DME ocd soir cdecentpeinrnconinee 2,522,000 | 2,907,000 "| 885,000. | 

a. c t ¢ ‘ é, ‘% NETHERLANDS BANK. 
rv ! 2 aot 98 97 (Ki2 94,849,942 30,0824 >, 1 252 > : a ee ees | 

™ : , a ~ 6,115 28371119 . Soi "O68 ob, tf 23, a , “re AL i Feb. 25. | Heb. 6. Ine — Decrease. j 

Dec, 3 ......) 27,589,650 | 27.783'246 | 22:720;808 | 35,518,612 | 15,143,596 | — ; ASSETS. aiee Fane ” \" 
10 RS U5 () 27 6 10 G04 2 > 34, 659.205 15,550,654 anes Colne Gi WATIOR:. ons. ski esi cicccsacevense 13,047,000 | 12,939,000 1C8,000 ss 1 

17 Beets | 8 moe" =) 3 35'492-199 | 15,940,775 = Discounts and advances .............0006 6,175,000 | 6,311,000 aid 135,000 | 
5 aati: | ee - on can ied = 100 757 LIABILITIES | »F 234.93. 97. 52 33.2 : 424 5,189,757 ate a . . , . , , | 

1 99 aes 5 or - 24 562 - 908 ST7 caer oe 7 a 3 of = Notes in circulation ............00.cs000+- 16,241,000 | 16,270,000 an 29,000 

- Sere! * 36? 6 2 3 yn'miye ne | 41, (K) + 299 14.250 618 { cath Deposits seh onespereeneaw ene sereeeneeeeeeeeees 1,435,000 L 438°000 so the RO : _ 3,000 } A 

7 Snetete | anairoas| Siac ae ae ae) s WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. | | 
34,974,121 | 37,211,028 | 15,933,678 ce - : | 

us On 258 101 34d 2 422 36042 2.920) 18519 941 a Feb. 21. Feb. 14. | Increase. | Decrease. | 

Feb, 28913292 R254 4194 | 34,860,169 15827487) — ae wit & . 
Oe B14 105 32.4214299 | 34572. 308 | 16.542.770 a NOOOED i cenciohaivawenscasttntstetie widdeueess . 1,716,000 | 1,710,000 6,000 es 

2S306,300 SRLOABRQTE | 34,639,683 16,617,381 | — Notes in cirenlation ......... sosseseees | 2,961,000 | 2,984,000 |. 23,000 | 
: 28,383,282 ; 53,808,763 | 34,908,961 | 17,077,872 |  — NEW YORK ASSOCIATED BANKS. 

] i Fob. : a} -rease Yecrease, | 
Subjomed is our usual table, attordimg a comparative ‘ities a el 2a asa sai ee see 

view of the Bank Returns, the Bank Rate of Discount, | Specie ....... io oak seaisalopes 11,978,000 | 10,954,000 1,024,000 “ong 
rice the Price of Whe: : 1 Fea Loans and disc er etd 58,018,000 | 58,090,000 ae 72,000 | 

oe « ot o onsol S; tie 1¢ © of \W hi at, and tne Le: — Legal RR Co iY ie: 3,102,000 3,328,000 Be 236,000 | 

xe] minees, dur Ine’ a ps ‘y 10d ot four ye ars, corres] onding LIABILITIES. | | 
we Dh MAREE | 0.05. ccaccacveat Sersvucsoenins 4,256,000 | 4,520,000 ‘ve 64,000 

Ww ith the present date, as we lla as ten vears bac ‘k, Vlz. :— ORION oss ods spccsscsycexevcnonass ..| 54,820,000 , 55,426,000 894,006 

RESERVE (Specie & Legal Tenders). | | 

At corresponding dates) Feb, 25 Feb. 28 Feb. 27 Feb. 26 Feb. 25, Legal reserve against deposits .........) 15,580,000 | 13,356,900 oe | 

with th { resent week ISs70 1Sj i. N78. 1879. 1880, Actual ED Sal ceinancauwabineuns ‘ 1, 500,000 856,000 Ob, " 

Converting the reichs-mark at Is; the Austrian florin at 2s; the Dutch dorm at | 
Is 8d; and the frane and peseta at 25 per li, American currency is reduced into — ti { xeludin £ £ £ £ £ 

6 Bu English money at 4s per dollar. ls) 2,283,185 27,216,605 26,529,445 29,984,485 | 26.305,410 
Pul b 1 c ae 9 274,118 4,210,290 OSS4$911 8,085 32 8,232,748 | _ 
Other deposits 17,295,689 | 24,039,405 23,331,099 | 23,710,062 | 25,576,015 
Government securities.. 15.8 H a 6,026,176 15,181,613 14,688,528 | 16,482,993 

Other securities IS, H3,247 | 19,071,302 20,316,467 22,766,474 | 18,422,968 
nw rvs a notes & coin, 1 22 12917001 17,756,467 | 17,077,872 
Coin ar i on 19,889,996 26,921,427 24,447,346 82,140,992 | 28,306,306 
Bank rate of « discount 0 %  * 29 'to be reported at the Bank of England. It is now| 

| apparent how wise were the councils which a short month | 
ago kept up the Bank rate at 3 per cent., while bills were 
being taken in the open market at 1} per cent., and when | 
so many voices were loudly raised in favour of a redue- 

Price o Ys ris 4 OG 94.7 ag | Og! 

Averay ri eof wheat! 40; 82 | Sis Id. Sis ‘32 | 37s ‘7a | 43s ‘ld 
| Sach chan ae aris (sht); 251525 $2510 20 2510 15 25 223 ~ oe t 

— Hi imbureg (3imths i383 1070 20 6] 20 64 

) 

| 

i 

Amsterdam (sht)11 17; 8} | 120; 1; 121) 2} / 4218 23 | 12 1t 2h 
arin ise return, GO7178,000 (102.295.0000 85,923,000 71,526,000 | 13: 220,000 | 

ae amount of the “other” deposits, compared with tion. One advantage, at any rate, in the Bank of Eng- the “other” securities, showed in 1870, a deticiency of land discount office working below its “ official minimum,” | 
207 and of the banks and discount houses varying their allow- | 

ances on deposits as it suits them, is that the published | 
Bank rate need fluctuate less than at one period was 
thought advisable. Had a 2 per cent. rate been adopted 
a month ago, very possibly it would now have required 4 
per cent. to curb the volume of speculation engendered. 
‘The pressure to-day in the money market was, of course, 
partly the result of the he; avy Stock Exe shange settlement, | 

it.. al Ithou: ch the Bank rr turn showed a slight 1 ed ase | oe os rhage bes ona. vig ree ony _ a 
in the reserve. But there were withdrawals of gold for | within , per cent. Of o per cent. many applicants went to. 

an The Stock Exchange was comparatively quiet, | 
E of what was regarded as more favourable news : 

{ 

| 

Doni ; in L877, an excess of 4,.968,1072; in 1878, 
an excess of 3,104,632: in Isvo , an excess of 5,948,5881. 
oe L&s0, there is an excess of 7.152,0471. 

—— he money market remained inactive, though 
Raq “Velie ee ts were highly favourable, and a large 

‘was looked for at the end of the financial year. 

. i Is¢7, the discount rates in the open market showed 
vy. +t " } , . . 

a distinct advance, first-class bills being quoted at 1} per 

surp ” 
tt. 

»¢ 

the Bank more especially for five- day loans. For loans| 
upon stock until the next settlement 4 per cent. was ob- 
tamable. Already on Wednesday the Bank had gained 
additional business, as the increase in the other securities | 
plainly shows, and probably for some time to come it will 

from the East. 

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

retain a more powerful hold upon the market, and that. 
In spite of the dividend payments, on Monday next. Be-| 

| sides the numerous foreign coupons payable on March 1, | 
| the North-Eastern div idends were distributed to- day ; the | 

— = a — es esenenesssssieessesnnsianuneensniieeneeesiensenes EN — i 

if 

Discount anp Monty Marxet.—The outside market | 3 
. . . . ! g 

| has continued to tighten, until, at last, a good demand is | qi 

j 

. 
20 a 



re 

iF ee 
can 

i 

| 

| 
| 

| 

Feb. 28, 1880.] 
M idland, ind Northern, and Great Eastern are due to- 
morrow ; and the Lancashire and Yorkshire, and others 
are fixed for Monday, the result being the transfer of some 
4,000,0001 or 5,000,0007. The London and North-Western 
distribution was effected on Monday last. 

The improvement in the Bank return is obtained at the 
expense of the public, who have paid up a considerable | 
amount of the taxes due on the Ist January. The 
Government deposits are swollen to the extent of nearly 
a millon, and this has, in part, taken the shape 
of cash and notes, the cash having returned from 
the internal circulation to the extent of 230,000] 
(allowance being made for 153,000] taken for — 
and the active circulation being diminished 383,000/. 
The reserve is increased, as usual at this season. 

Silver is still weak at 52d per oz, in spite of the rise in 
the value of money in Caleutta. The Budget statement | foreign 
to the effect that the India Council drafts will in the | 
year ended March 31, 1881, be increased to 16,670,000 has 
had rather a dispiriting effect, although the chief reason 
is undoubtedly the strange absence of the expected 
revival in the export trade of India. High prices here 

| To defer payments for stocks purchased until the 17th 

‘have been followed by increased shipments of cotton | 
'manufactures to India—not by large shipments of raw 
cotton to England. The 45 lacs of Council drafts 

| allotted on Wednesday realised 1s 745d per rupee, which | 
is ;';d lower than last week, and also ;:d below the 

| Budget calculations of the rate of exchange for 1880-1. 

Tenders will be received at the Bank of England on 
Tuesday next for 1,670,000/ in Treasury bills, to ‘be dated 
the 6th March, and drawn under the usual conditions. 
425,000/ in Septe mber bills, and 1,245,000/ in December 
bills are repayable on that day. 

Notices and Reports” reference is made to the ab- 
aiypions of the Stourbridge and Kidderminster Banking 
Company by the Birmingham Banking Company, Limited. 
The shares of both banks have risen sharply in conse- 
quence of this announcement, and in effect it will bea 
conversion of another unlimited bank into a limited 
liability company. 

The liquidators of the City of Glasgow Bank have 

sae that they have a respite for a further fortnight. 

paid a further dividend of 1s 8d in the pound (making 15s) | 
to those creditors who had not recently been paid in full, 
without interest. 

The place of trial of certain of the directors of the late 
| West of England and South Wales District Bank has been | 
removed from Bristol to London. 

A mecting of the Institute of Bankers was held in the 

theatre of the London Institution, Finsbury circus, E.C., 

this morning, when a paper was read by T. R. RB. 

Davison, Esy., a Fellow of the Institute, “On Bankruptey 
Reform,” followed by a discussion on the subject, showing 
that the want of a proper investigation into the conduct 

of defaulting debtors and the undue facilities afforded for 
obtaining a discharge by the liquidation and composition 

clauses of the Bankrupte y Act of 1869 are the main causes 

of the failure of the present system of bankruptcy, and of 

the scandals connected therewith. The chair was taken 
by Mr William Beckett Denison, M.P. 
sign that these important subjects are 
Institute. 
We subjoin our usual discount quotations for paper 

having various periods to run :— 

taken up by the 

Bank bills— % Trade bills— % 
2 & Gmonths .....:.. 27 3 DI os cdc casiccaccss 3} 
4. Wh? ° . aeaaweeas 3 OP. S “esi udendeaticardes 3} 3 

6 a. ~ . geastadin 3 3 ee ® Skadencesnncddles 33 4 

The discount quotations current in the chief continental 
cities are as under, and show a general decline :-— 

Bank Open Bank Open 
late. Market. Rate. Market. | 
“o Se %e % 

| ee ‘ ... 2) 31 Amsterdam ...... °° ine 

Berlin ..........+ 4 .. 2 | Brussels ........ - 3} .. 38 
7 rs 93 

Frankfort....... —— lj 2 2 | Vienna ........... — es 

Hamburg ........ . .. 23} | St Petersburg... 6 6 

On Thursday, sh Bank of Bengal raised its rate of 

discount from 5 to 6 per cent. It was raised from 3 to 4 

ver cent. on the 22nd January, and from 4 to 5 per cent. 

on the 19th inst. 
The current allowances for deposits at notice and call ‘ summary of which has reached this country, 

It isa heaithy | 

| yesterday, 

| weakness of the exchange. 

of a similar fall in June bills. 

| 

| are as given below, the banks finding it advisable to make! 

| the inevitable accompaniments of a period of speculation, 
| and occur entirely apart from the merits of their invest- 

| Banking Act of last Session. He 

| it is important to note to what extent this is accompanied | 

| pressure in the money market. 

ee 
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Private and joint stock banks at notice... per cent. 
Discount houses at call per cent. 

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

he leo 

an advance of } per cent. yesterday : | 

' 

Tue Srock Marxets.—Two circumstances have made | 
the stock markets flat this week—the increasing diffie ulty | 
of obtaining money during the settlement completed to-| 
day, and the political panic in St Petersburg. The latter 
circumstance has of course only affected continental 
securities, principally Russian, which have suffered 
severely; but the tightness of money has influenced quota- 
tions in all departme nts of the Stock Exchange where 
speculation for the rise was on foot. The “ rates of con- 
tinuation” until the next account have been exceedins gly 
heavy, not only on home and foreign railways, but on 

stocks ; and loans from banks ape n the best 
securities have only been obtainable upon higher terms. 

March (the next account covers the unusually long period 
of nineteen days) speculators have commonly had to pay 
at the rate of 8 or 10 per cent. per annum, and sometimes 
1 5 per cent. has been required. He nee, ther » have been 

numerous sales of securities which it was so costly 
to hold, and prices have fallen, the fall being 
aggravate ‘4 by various rumours which are usually 
indulged in on such occasions. The settlements once com- | 
pleted, however, a rebound of some sort is usual, as people | 

But investors should recognise that such fluctuations are 

ments. Only one small failure has as yet been announced 
in the House. 

The reply of Sir Stafford Northcote last night. to Mr 
Heygate will set at rest one point in connection with the 

said—“It is not at 
present in the contemplation of the Government to pro- 
pose any fresh legislation with reference to the liability 
of joint stock banks.” He also mentioned that more than 
one-half of the capital now invested in unlimited liability 
banks was already in process of conversion to limited or 
reserved liability, ‘and in connection with this conversion 

by an increase of capital. 
Banks ALREADY Quorep “ Ex New. 

New First 
Capital. Instalment. 

& & 

ith ck bsisndnticinina tinting blssnadmneita 400,000 ...... 50,000 | 
London and Westminster Bank ......... 4,000,000... 200,000 
Munster Bank, Limited..................... 50K 1,000 200... — ' 
National Provincial Bank of England.. 337,500 ...... 67.500 | 

Birmingham, Dudley, and District B: ink 179,600 ...... 35,920 
Bristol and West of England Bank 100,000 ...... 25,000 

5,517,100 ...... 408,420 

The Munster is already a limited bank, but now adopting 
reserved liability; while the Birmingham, Dudley, and 
District does not for the present make the change. These 
will be followed by other important issues at no "distant 
date, including thé at of the London and County Banking 
Company in June next. 

Mr Frederick N. Golding was this day declared a de- 
faulter upon the Stock Exchange. 

British GovernMENT Securities.—This week’s daily 
variations in Consols have been between the followimg 
limits :—On Saturday, between 98} and 98); on Monday, 
981 and 981; on Tuesday, 93) and 98}; on Wednesday, | 
93! and 9385 ; on 

between 97 1 and 98! 
and ;'; to 

Thursday, 98 and 98! ; and to-day, 
The 3 per Cent. funds receded { 

‘ to-day, owing to the invreasing 

Indian Sterling Stocks 
are well sustained upon the favourable Budget statement, 

but the Rupee Loans have declined a fraction, owing to the 

March Exchequer bills will carry 25 per cent. interest 
until the 11th September next, instead of 2 per cent. as at 
present. The price has risen 2sin consequence, in the face’ 

The principal feature of the Indian Budget, the telegraphic 
is that the 

a ee 



‘estimated deficiency is converted into a surplus, which, 
{ 

the Bondholders’ daa ‘ment by Committee inviting 

tenders for the shipment and sale of guano under the 
Chilian Government declaration of the 30th January. 
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Home Rattways.—Prices are now quoted for the mid- 

Ditto Deferred Lk tte eeeee 

The traflic receipts on seventeen principal raiiways of 
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: , r of leading stocks are : 
though not more than 119,000/, may be taken as an | March settlement, and “ — ae a 

‘earnest of better times to come. | consequently “ ex dividen s a whole, there has been 7 

_ Closing Prices Closing Prices. Inc. | depression on the week, but prices have varied wildly from : 

last Friday. on 8h day. or Dec. | day to day. There was weakness on Saturday, followed by ; 
j STOP MONC]T...0...scccscvescccsccsevcccverses GSE 2 ss cevvecnee La | 

9 einenanaemaanesset te $8 3h 98" - | great buoyancy on Monday. Then there was Senna 4 
| Reduced 3 % 2 re oi - { | throughout the progress of the settlement, and a partial 
} N B 3 4% pho beSS6ROSESES de RD EEESeredEseNersnesenees = Ce 7O fs — ; 4 | : 

:  Reschequer i Billa, June 2% ccccsccccccceeee, 58 108M 0... 3s 8spm — 28 | revi ival this afternoon in quotations for the new account. 
| Teas Stock (last dividend 44 %) bencenueel ~ wacneaan os The traffic returns are favourable, but the movements ' 

%, red. at par, July BAG uchesdccs 3 | 

| "Do 4 %, red. at par, Oct., 1988... 104e 55 104; 53 | recorded below have not been based upon such con- 
Metropol. Board of Works 3} % Consols.. LOSE & —acencevee 1035 i | hina 

g ‘TURES.—Mauritius 6 per 
: re oo a ay greener 1 wens Teal: baa | The following shows the principal changes for the week 

Cents. are 1 better _ ge 901-18, | in the quotations of ordinary stocks, comparing the latest 
Consolidated, and 5-30, each, 2; South Australian, 190 | unofficial aclonisos 

1: and Tasmanian 4 per Cent., +; New Zealand 5 per | Closing Prices Cloning Prices Tas, 

oa i rip, howeve f. has dec ned about 2 i. ilishiniteis atone ake ion + Dee, 

| Forrran GOvERNMENT SECURITIES.— i a dull market, J Ditto Deferred a ssn EGE. \ceashin mA 4 
> TORE TEASLEIN........00.0c0sesceee 

the fall in Russian stocks has been the leading incident. Great es eennenere ae 

The pressure to sell yesterday was very conside rable, BN | Ditto A .eecscssssessssssesceesnnseesersencesssnees 122E BE seeeceee 
he f ll. Nor Great Western. ........... sisesseseesercesserseees LIBS f seseeneee 

some “a reports were circulated to ‘aid the Ta Lancashire and Yorkshire......ccceeeee VBS OF ceeeseeee 

has the ‘re, as ye ‘, bee ‘nh any re covery, for the people in St oe Brighton ee sein» Bh 4 

Petersburg themselves appear to be res lly frighte ned, and | pondon, Chatham, and Dover eee 30 } 30} 4 
> Ditto Arbitration Preference ............ a 3 

we must look for confidence at home be fore it can be caaies and Mesias -Western agctienaDecsecnite 161 

diffuse d abro: id. Tur kish are flat, probably on the a _ eee sci ca Bea bt DP eeeeeneee — 
Manchester, Sheffield, and Lincolnshire... 93) f — csesseeee 923 _ 

reported plot against the Sultan, though possibly enough Ditto ERNIE G2 b seeeeeeee 
they would have risen had it been successful. Egyptian perenne gpiccirtitereeseteeseseee 20 seen 

Metrope t ESULICD .ccccccccccvccccevcesseccee 40D GF —=—_—__ wawevene 

have been without animation, as is quite natural when | Midland Sa ea 18 2 
Ds CMIRON GRITS goss cscnscnascadanccrcaedncase BUR LE hicks 83 9 xd — suc = arge amounts are held by speculators. | North Staffordsi aa rveontemnraencnenenees ee - tank 763 ae ) 

> » > a » ¢ i ree? ea + slight rise in Peruvian has followed the issue of an ee ee MEE Steet 

; the United Kingdom, of which a list is subjoined, 
This matter is referred to in “ Notices and Re ports.” amounted for the week ending February 22 to 959,240, 

The appeal against the decision given last summer in being an increase of 62,444] on the corresponding week. ° 
> 1] 7} . is , tore 2 - 7 favour of the Bolivian bondholders is now betore the RAILWAY TRAFFIC RECEIPTS. 

House of Lords, and was part heard on Monday. The Aggregate Ressipte of 
bonds have risen well in the market, and it is to be hoped Week's Receipts. Half-year to date.t 
that the holders may at last obtain the money which is Ine. or Dec.on Tus. or Dea.en 

8. Correspond- Correspend- rightfully their arenas ing pected 
7 re 

| The following are the changes for the week, taking the — — ae 
' 

| latest unofficial quotations :— Great Basterm sacs 46,339 — 910 sresren sannes + Leal 
los s s reat NOrtnern ............ecece 99,936 — DE seeccvece 336 — 13,06 

| Teet Rriday oo RM Lancashire and Yorkshire ... 64,517 + 4,581 ......... 5LL978 + 28180 
Renee © Me WII escicccicccsscosiexeucevserane B53 6h cee ene 861 73 + 1 London and Brighton ......... 28,408 + 1,609 ......... 229,615 + 12,146 

| Ditto 6 % Public ie) re SNe ercanien R64 73 + | London, Chatham, and Dover 16,689 + 2364 picckanes 152,059 + 2,958 
| Austrian5% Silver Rentes(lessincme.tax) 61200 sessesn 60;1 — 32 London and North-Western... 171,467 ++ 17,136 ........ 1,388,531 + 142,857 
| Ditto 4% Gold Rentes  ..............:.00006 Pan Wo -.». serccnses 73} 3 - } London and Gouth-W estern... —— oS 122 seesseeee 280,819 + 4:696F 
Mraaslinth: G %, VOBS xc ssisssscccessvvecssrnsens ee Fe gansepeen 963 74 eae Manchester, Sheff, & Lincoln, 29,987 + 3,000 te teeeeee a a 21,800 

| Ditto 5 %, 1871 ...... aid ees i ale eee 924 3 + 3 Metropolitan........................ 10,272 + 280) dadecieke a 158 + 2,129 

BN 5 MI aeeesssinensnssissensssonmnntons ae ee 923 3h + 4 Metropolitan District. ......... gS:580 OB ceeseeee ‘ oes + 3,971 
| Rolivian 6 %, 187 Ro te ae 40} eT 43} 43 ae NIE 0 a cushe sCunedeceinskevwend 181,968 + 10,046 diikideiia 987,013 + 70,508 
| Buenos Ayres 6 %, 1873 ............se0sceeeeees oe ae of oe North-Eastern ......... sensssonasee T12,681 + 12,232 sees 867,109 + 82,964 
RIAN MS on a coaniecdaans FSi de escscses 73k 44 Se South-Hastern .............cccccese 28,100 + eee ° 215,080¢ + 62+ 
| Costa, Rica, 7 %, 1572.............0..s--scscessoene eae eemekanen 15 16 ~ i . ‘ 7 ss ‘. aca 
| Danubian Principalities 8 % BRET ccscosns wf ae 107 9 ed Caledonian stieeeserseees seeesenees 48,602 + 4,068 ......... 146, 196 + 12,224 
| Egyptian 7 %, 1866 (Viceroy’s Loan) ...... TOE BOR sisnianes 794 80% i *Glasgew and South-Western 17,118 + 1,628 ......... 51,547 + 5,517 
| Ditto (Khedive Daira Sanieh D iecnendenan 663 4k is Wancmnene 65} 6 — 13 *Great Western evevercecccecssoce 126, 48 + 5,108 eorceccce 372,677 + 17,271 

Ditto Unified Debt Stock ...............00 We acne 565 2 i POET WRI iss cccsedscvesnetees 41,466 A FEL assccsces 125,887 + 7,25 
Ditto 5 % Preference Stock ............... OEM. excmnses 85¢ 2 - } “Senane aan “cae : | 
Do 5 % Ste ite a Mortgage ...... oe 'C . .“sssavenon 85 6 —- 3 52,2 + 62,444 ......... 6,493,466 + 403,033 ; 

| Entre Rios 7% BS72 oo. eesecssssteecensssee 97 99 ssseseees 98100 + 1 * In these cases the aggregate is caleulated from the beginning of February. : NOIR a ninco coeesnbacineians 115} 4 xd 1153 aK ec : . J | 
| Hun; ah 5 % %, 1873 msieokconmie aed a: gue) dere t fs ,e re eereemee aa — whe Soath-Enstern and Houth-Western } | Ditto 6 % Gold Rentes .........c00.. 867 one 86 } + are for one dav less this year than last. |, 

* © Ss 1 . E io ‘ . . 

| Italian 5 ‘%, 1881 (los income tax) . uae a. een oO 3 : CotonraL Rariways.—The fall in Canadian must of 
Ditto 6 % Tobacco Bonds (less tax)... WE3 lion 101 3 ; course be mainly attributed to the needs of speculators 

Sele AMET scsstscinsnesiiowcriceastosinse’ a” aain 78 in 
ee enone ens a. mi. = during the settlement. 

Norwegian 4 %, 1676 ...s-sssssccccccoceccoces 104} 5} 10435}. Closing Prices Closing Prices Ine. 
Paraguay 8 %, 1872 (apibeicechantsvanseeniselicue. EERIE, Wiepecaes 123 3} ae BRITISH POSSESSIONS. last Friday. this day. or Dee, 
Porteviinns 6%, F876 ncsicccciccssesccsccocceccsoss SS rr eee 18} 19 we DOURVAT OOO TAPOOB i ii5isisscaiciscccvcinccisess BE hasivueays 1243 5 + } 

i Ditto Consolidated 5 %, Re Mee: (ec 163 17 - A Grand Trunk of Canada .......0....cccccecceeee eR hehcklcesde 19} 20 - i 
Portuguese 3 % Bonds, 1853, &¢. ......c0006 BR. al es 5ii 2h - 3 Ditto Third Preference axntete Gk evvaen knees ESE = Ksuacuces 29; 2 - 
Russian 5 %, 1822 ......... leet adh rae ee” seater 3 4 - % Great Indian Peninsula .................6..0008 126 7 oysecsack), aoe ,O8 —- 3% 

|. Ditto 5 %, 1862 ......... iacckekinaeaeme malo rae $2} 3} — 3} Great Western of Canada .................0008 12} 4 Sxsests. Ae - § 
SUEIN ID TIS TIL. sicsicacindiasnishisiessubaiineh? EIN. = ages 82) 3h vs 8 MANTEAE Deb viticnk ais.zetsaccdseinesbinsxovasvoasines BIUE OR  viiciincee ls} a oi 
~~ ot peaanpnete 87} si 84454 = 3 . 2 oe eames srt 3 wo Foreign Rartways.—A good deal of weakness has been } 
Pe reg oor enertoeerenemncsionn os a: apparent. Bahia and San Francisco, Central Argentine, j REO Mie MINTO cd:cndvcnenaskatiavedaustecanecn AM o} 6} — $} 
| Ditto Anglo-Dutch, 5 %, 1864.and 1866 914 24 lessees 8647) - 5 and Lemberg-Czernowitz shares have each fallen }. 

Ditto 4 %, Nicolai Railway Bonds ...... re Rf. apsnaees 72% 3} — § - “ . \ Soest ieee Aa i a : nena aroslaw obligations are 4 down ; Moscow-Koursk, 
ieee sv, Charkot-Azot Bonds ......... B78 BE eveeerm 81 5 «“ & | 2 ; Orel Vitebsk, 4; and Varna, |; while North- Western 
SIRS Scare ceemace oe : | of Montevideo have advanced. 
| Ditto 5! , 187) 0 (Quicks silver Mortgage) 100$ 1} ......... 1003 13 | " 
| Ditto 6 % (Lands Mortg: mee)... soe ee. Genie M1 LY : American RartLtroap Securities. — These securities 
SS UBONOD TR. Wiis cnccwsdancnivisaspeascactstatimaneade SBE ceeceeees 38} 3 i have re apy ” 
Turkish, 1854 (5 % ‘Eg ypti an Tr — one BEG ss ceccenees 84 6 “° > weap ae irregularly, Central of New Jersey Ditto 6 9 %, 1858 PEA SDD He 20 1 19 20 - 1 S meen are § higher ; ‘but New York and Lake Erie are 

' 0 “os eerer errr ree eeeerrrr Tir trr iii € 1D tae ewevee ‘ oo Ss ™ 3 i. 

| Ditto 5 %, 1885 (General Debit}... op Ta 105 4 CL | $25 lower ; and Tllinois Central $1}. Amongst the 4 
Ditto 6 oy 1865 sssesrsersseeensesensesne af ? sveneness at - 4 mortgages, ’ Atlantic and Great Western 1873 Rental e i ) 2 DF i cccccccccescvecccescccccceesseses SSK i ecevsecoce 4 ic _ te 

ee are tererontectone BFE axons a a Se Trust bonds have advanced 8; while the same company’s : 
' Ditto 6 ee 1873 en vonbkensced bcuweeueressesneseest 11} 5 ss te et eesee 107 1]3 a 8 »y \o 

i Ditto 9 %, Treasury B and C............... oy Rens acies a) mn oe Ce r = estern Extension bonds are 5 down ; ditto 
} + * : ne. 1RT7 ™ ’ ied . 8 . 

| Catned inches Pentea Lenn tor 1024) 1057 eas sth’ we + f in Fi econd Mortgages, “5 and Oregon and Cali- 
i Ca AL SOO . meee WE VR cweeeneve Oa _ . 1. Phe > a eae hos = ornia First Mortgage, and Cairo and Vi incennes, 5. 
Ditto 4 % (par 1024) husieetdiness eee | wien 109} 4 —- 3 = . 

Uruguay 6%, 1871 (NOW 25 %) veces BABE 32 3 > om C oe Anglo - Egyptian are + lower; City, 3; we eT Ty EO ee * Soe 15 17 aes olonial, 1; Imperial Ottoman, ! +3 London and County, 

eee 
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1; London Joint Stock, 1; and Union of Australia, 12. | 
On the other hand, London and Westminster have risen | 
2, and National Provincial, 2. | 

TreLecrapus.—Anglo-American are } down on each | 
issue, Brazilian Submarine, }; Cuba, }; Eastern Exten- 
sion, }; and Western and Brazilian, }. 
WaterworkKs.—Grand Junction are 4 higher; East | 

London, and Southwark, and Vauxhall, 3; but Lambeth 
2 lower. 
Mines.—Devon Great Consols have fallen 1; Great 

Laxey, }; West Seton, 25; and Wheal Grenville, 3. In 
the foreign market, Copiapo and Linares have each risen 
+, and Pontgibaud 2; while Rio Tinto Coupon Bonds have 
fallen 1. 
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MisceL.Langous. — Alliance Insurance have risen 1, 
while North British and Mercantile are 1 lower. In gas, 
Imperial Continental have advanced 2, and South Metro- 
politan A, 25; Ebbw Vale and New Sharlston Collieries 

Jare each 1 down; London Financial, +; United States 
Rolling Stock, $; Hudson’s Bay, {; Peninsular and 
Oriental Steam, 1; Royal Mail Steam, 1; North Metro- 
politan Tramways, }; and Italian Irrigation Bonds have 
advanced 1. 

BuLLion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated February 26 :— 
Gold.—We are without any arrivals to report; there has been 

no demand for bars for export during the week, and the with- 
drawals from the Bank, which amount to 153,0001, consist entirely 
of sovereigns, which have been taken for the Brazils, The Trent 
has taken 93,5401 to Brazil, and the Teheran 27,5001 to Malta. 

Silver.—The market has been very dull since our last, and 
prices have declined to 52d; at this rate there have been orders | 
sufficient to ubsorb the arrivals of the week, which comprise :— 
5,7201 from India; 5,0001 from New York; 40,0001 from North of 
Europe—total, 50,7201. The Peninsular and Oriental steamer | 
takes 30,0001 to Bombay. 

Mexican Dollars— About 17,0002 have arrived from New York, 
and these have been sold at 51d per oz, showing a slight decline 
from the rate previously current. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 8d 
per rupee. 
of India 
37,508,000 rs, average rate ls 7°954d ; 
rate Is 7°943d; 
Applications at ls 7ijd per rupee receive about 51) per cent. ; 
above that rate, in full. Tenders will be received on 3rd proximo 
for 45 lakhs of rupees of these bills. The latest quotations of 
exchange from the East for bank bills at 4 months’ sight, are, from 
Bombay, and Calcutta, 1s 8d per rupee ; from Hong Kong, 3s 93d 
per dollar; and from Shanghai, 5s 13d per tael. 

Quotations for Bullion.—Gold — Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 103d per oz 
standard; Spanish doubloons, 74s 6d to 75s 6d per oz; South 
American doubloons, 73s 83d per oz; United States gold coin, 
76s 33d per oz; German gold coin, 76s 3}d per oz. 

Silver. -- Bar silver, fine, 52d per oz standard last price ; bar 
silver, containing 5 grains gold, 523d per oz standard last price ; 
cake silver, 564d per oz; Mexican dollars, 51d per oz last price ; 
Quicksilver, 7/ 12s 6d ; discount, 3 per cent. 

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

f French. m German. $ American. 
25.32}—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 
22.224—Par. 20.43—Par. 4.867— Par. 
25.12}—4p.mille agst us | 20.33—5 p. milleagst us | 4.827—8 p. mille agst us 

Australian—102/ always for us. 
The exchanges were yesterday :— 

French short exchange f 25.224 or par. 
German short exchange m20.46 or 14 per mille for us. 
New York exchange $4.84 

at 60 days is.. 

At 3 % interest, short $4.86) or } per mille against us. 

Council bills. The allotments were—to Calcutta, 
Bombay, 5,21,000 rs, average 

COURSE OF EXCHANGE. 

Price Negotiatee on ’Change. 

Feb, 24. " Feb. 26. 

{ Money. Paper. Money. | Paper. 

ON i cancsintbactvasedasanddidvusts 3months! 12 33/12 32 | 12 33 12 33 

MD ccteades xasjpeatensevintuseaneaKtete .; Atsight | 12 13/12 23 ;12 13/12 24 

BRaMAWUT GE occ. .c.ncsceccnscccssescccecseesess 3 months 20 58 { 206 62 20 58 | 20 62 

III accdeakacenntachsécdnscsuccsaverseeniites — 20 58 | 20 62 20 583 | 20 62 

Franktort-on-the-Main ................. _ 20 58 | 20 62 2058 W® 62 

RN scien ve sdacyachoedechinsstecaunbedents — 11 923 | 11 973 | 11973 | 12 0 

SI 4... dis snindininninatentiviienonnebin _ 11 92g | 11 97} 11 975 12 0 
BIBWOED ..0.. 00 sccccccesscccsccecceseseeseneses _ 2545 | 25 50 2545 25 50 ds hiaapeaenin 2 | 3. 25 4 = 

PRAIRIE. occcinececrsesansrencnecsonsedacs — 25 25} 24h 24 ih 

Paris Pea siksslastavevaidasedoatanaaniperieets Cheques | 25 20 | 2527) 2520 2% 274 

TMD J dasiupviivedmicnnisacsusicuasuiciecesdh 3 months , 25 40 | 25 45 25 42} = = : 

BTOG PGs vicconvncscensssenceesssucnscs _ 25 40 | 25 45 25 425 25 473 

te een ad, on 23 42) | 2847) 2845 28 50 
aaa | — {478 [478 | 473 | 47% 

TPRBOOIOUG osc csescecsncssccccseccesssnesess — 474) 7% 47% 475 

NED). scucccntzacsteausaarensnswtieseeesniatel — 40%; | a “3 73 47. 

III is adasniuiveseycadéoipanieieaueanmanuyts -- $7}; 74 473 47; 

OID: 6 scdies cocidnscnvnavescigtisonnssenectos — 4725 | 47% 47% a7 
_ |; 472: | 4738 a4 i¢ 

FR ecrvererernn ener) UL dee ee \ncsacsacadeaulcniaecs = 2: 334 sai 32; 

Tenders were received yesterday for 45 lakhs of rupees | 

Madras, 2,21,000 rs, average rate ls 7°994d. | 

RESULTS OF AUCTION SALES. 
The following are the particulars of the weck’s important sales 

of estate and other property, from February 17 to February 24:— 
By A. BOOTH—CamopeEn Town— No. 438 Camden road, 62 years—sold for 1,050 | 

—No. 268 Camden road, 58 years—sold for 1,7351. 
By C. BUTTERS—Starrorp (uear Stoke-upon-Trent)— Little Sideway Farm, 

Near TunstaLtit—Freehold containing 62a Ir 13p, freehold—sold for 10,3471. 
mineral estate, containing 4a 3r 32p—sold for 5,750!. 
By J. L. DALE—Popiar—Nos. 5, 7, 9, 11, 13, 19, and 21 Hind street, 44 vears— 

—sold for 1,915. 
By C. FURBER—WILTs (near Devizes)—Freehold farm, containing 54a Ir 6p- 

sold for 1,660I. 
By FURBER, PRICE, ann FURBER—Newinerton Greex—129, 151, and 1% 

FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates of | | Rates of 

Lat st, Exchange Lat'st, Exchange 
Dates./on Londn. Dates. on Londn | 

| I cicada Feb 26.25.22} chs. Short. | Gibraltar. Feb Gea | | Berlin ......... — 26 20.46 — |\Madrid .... ond 
Antwerp ...... }— 24 25.23 — New York... - 26 $4 60 dys st 
Brussels os -= RiodeJaneiroJan3l Sid © dy 
Amsterdam ...| — _ Pernambuco... - 5 * 
Frankfort ,...... — 24 20.45 oo Buenos Ayres. - 
Hamburg ..... — 24 20.45 — Mauritius -29 183 ia 
Pi iieataicien — 24 2030 3mdate WellingtonNZ ~ 

Berlin ........ — 26 20.53} _ Do ans ; 
WIN isiccnss — 26, 11.76 — P. Elizabeth — 30buyiGdis — St Petersburg. — 24 25 | — | ‘Do ..... selli%dis — | 
Rome............ - ani — Bombay......... Feb 25: 1S} +m. set Alexandria ...|-- 19 95} — |Caleutta .... — 25) 1) —_ 
Florence i —- Hong Kong ... — 25 293 _ | 

| Constantinple.| — . || aad _ Shanghai...) —25 51} — | Lisbon .........— 19! 533 — |Yekohama ..Janli; 3} | 

EXCHANGES ON INDIA. 
FEBRUARY 26, 

c——Bank Bills ——, Documentary & Private Bills, 
60 days, 30 days. 60 days. 30 days. 

Calcutta ............ 1735 . WE 
PE Ge Ee xn ~ 2 oe Ce > We 
Bombay ......... SS a ee uz 
MUO veccncncssca MCGEE cece A ches 17? 7 
Mauritius ......... nom. a Ws nce 17} 3 4} 3 
Singapore ..........0 nom. ... nom. ...... 37} 372 
Hong Kong ...... a rr 372 17? 
Shanghai ......... WO. x. | BO ca 4/114 V1? 

Mildmay road, 71 years—sold for 1,790l1——Freehold ground rents, of 151! 10s | 
; per annum—sold for 3,150l.—— Edgware road—3l1 Newnham street, 22 years 

sold for 295l——Reversion to 3,000l cash. lives aged 77 and 79 years—sold for 
1,8101. 

By FAREBROTHER, ELLIS, CLARK, anp CO.—Brompron—Nos. 36, 37, and 
38 Brompton square, freehold—sold for 4,8501. 

By HARRISON anp SONS—BuckineHam—Chandos road, Grenville Lodge, 
with stabling, 83 years—sold for 1,6001. 
By HARVEY anp DAVIDS—Finspury—No. 107 Clifton street, 100 Paul street, 

12 years, and 2 to 24 (even Nos.), Scrutton street, 15 years—sold for 1,420. 
By INMAN SHARP anno HARRINGTON— MaryLesone—Nos. 2, 4, 5, 9, and 

10 Nightingale street, 43 years—sold for 1,075/. 
By JACOBS anp SONS—REGENT Street, Denman street—The lease of the 

Devonshire Arms, 43 years—sold for 2,3101. 
By NEWBON anp HARDING—Canonsury—23 St Mary's road, 65 years--sold 

for 1,0201.——IsLINGTON—26 Compton terrace, 38 years—sold for 1,0601; Nos. 120 
to 134 (even numbers), Cloudesley road, 22 years-—-sold for 2,695/; improved 
ground rents of 84! per annum, 37 years—sold for 1,205; improved ground rents 
of 1431 18s 6d per annum, 41 years—sold for 2,065! ; No. 435 Essex road, 41 years —sold | 
for 6501 255, 257, 259, and 261 Ball’s-pond road, 41 years—sold for 2,0651. 
By PRICKETT, VENABLES, anp CO.Higueate Rise—Aller cottage and 

Meadow cottage, freehold—sold for 1,7201. 
By E. W. RICHARDSON—Oxrorp StreetT—No. 29 Museum street, 62 years- 

sold for 1,0001. 
By STANLEY ROBINSON—100 10! shares, paid up, in Odam’s Manure Com- 

pany—sold for 1,0091. 
— STIMSON—Hacxkney—Nos. 151 and 153 Mare street, freehold—sold for 

1,3401. 
By WINSTANLEY ann HORWOOD—Lower CLapton—The residence known 

as College House, with grounds, freehold —sold for 1,335! 
By A. M. YETTS—Sovutu Devon—Bovey Tracey, the Hawkmoor estate, con- 

taining 539a Ir 6p, freehold—sold for 9,500I. 

_ 

NOTICES AND REPORTS. 
SO A 

STOCKS. 
Peruvian Finance.—The Bondholders’ Committee announces its 

readiness to treat for the shipment and sale of guano. The guano 
is to be shipped under the terms of the Chilian declaration of the | 
30th of January last, and the proposals must not be confined to 
shipment or sale in any particular countries, but must extend to 
all markets. Tenders will be received either on the basis of abso- 
lute purchase of the guano, on that of a fixed inclusive charge, or | 
on that of a commission on the sales. 

RAILWAY COMPANIES. 
Atlantic and Great Western First Leased Line Rental Trust.— 

At the first meeting, the chairman said that only 30,000 of the | 
certificates, out of a total of 1,074,000, now remained outstanding, | 
the others having been sent in for conversion into shares and de-} 
bentures. Allowing for certificates lost, he believed that only | 
15,000 remained to be sent in, and if that were not done by to-day | 
(Saturday), a penalty of 7/ per certificate would be imposed on the | 
holders. Everything appeared to be going on satisfactorily. The | 
residue gf coupon, due on the Ist of January, 1877, had been paid, | 
and the bondholders would receive on the lst of March next 3/ 10s) 
of the 71 per certificate received from the reorganisation trustees. 
The balanee would be retained to equalise future dividends. 

Atlantic and Great Western Prior Lien Bonds.—lt is announced 
by the trustees of the official scheme of arrangement that the in- | 

terest due on lst March bearing interest at 6 per cent. per anrum, | 

| will be paid on that date. es 
| Brecon and Merthyr Tydfil._—The receipts for the past half-year | 
| were 32,5781, against 31,2901; and the expenditure 23, 1M, avalnst 

25,2991 in the corresponding period of 1878. The available income | 
a A i 
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| is 88597, against 5,9901. Interest and dividends have been paid on 
the rent charges and Rumney preference shares, leaving 1861, | 
which will be applied to payment of interest on the A debenture 

stock, and for the whole of the arrears upon the second issue, 
carrying forward 611. 

Great North of Scotland.—The dividend is at the rate of 1 per 
cent. per annum, the balance carried forward being 2,6901, At the 

Great Northern and Western of Ireland.—At the meeting, divi- | 

‘iends were declared at the rate of 4°885 per cent. on the ordinary 
stock held by the Midland Great Western Company, and of 4 
per cent. on ordinary stock. 

Great Western.—The last half-yearly revenue accounts compared 
with the corresponding six months of 1875-9 :— 

Half-years ended January 31.4 
f 

1879. 1880, 

| 

| 

j 

} 

| cent. p | 1 forwar 
corresponding period last year no distribution was made. 

| 

j 

| 

| 

, Estimated capital outlay in the current half-year 315,091, and in 
| subsequent half-years 1,393,304/. 

Hunstanton and West Norfolk.—The company has declared a 
dividend for the half-year at the rate of ten per cent. per annum 
upon its A Stock, and at the rate of 2% per cent. per annum upon 
its B stock, carrying forward sol. 

Illinois Central.—The gross revenue for the past year was 
87,.234.404, and the working expenditure $3,026,700, leaving 

$4,207,764, reduced to $3,196,921 by fixed charges. To the latter sum 
| have to be added $102,322, received as interest on the investment 
|in honds secured by the first mortgage of the Chicago, St Louis, 
and New Orleans Railway, and $102,572, the net receipts from 

‘land, making a total net income of $3,401,815. The company paid 
‘the interest on the bonds and two dividends on the shares, and 
after spending $386,016 for additional working stock, had an un- 
‘appropriated balance of $617,204, which, added to $1,455,636, the 
eredit surplus of 1878, makes a total of $2,072,840 as surplus 
{ income to the current year. 

Midland Great Western.—For the half-year the gross receipts 
were 212,8411, against 228,342/, and the expenses 119,622/, against 
118.6637. After providing for all fixed charges, the directors 

‘recommend a dividend at the rate of 3 per cent., leaving 6,843. 

Moscow-Koursk 6 per Cent. Bonds.—Messrs Baring Brothers 

}and Co. publish the numbers of 425 Six per Cent. bonds, which 
| have been drawn for payment onthe lst May next. 

| San Paulo (Brazilian.)—It is stated that the “fourth incline” 
‘has been washed away by floods. The company’s engineers tele- 
‘graph that they expect to repair the damage in less than a month. 

BANKS. 

Anglo-Californian Bank—The gross profits for che year ended 

3ist December were 61,147/. Deducting charges and adding 1,714 

brought forward, the sum available is 39,246/. An interim 

dividend of Ss per share was paid in September, and it is proposed 

to make a further distribution at the same rate, making for the 
year S per cent. 7.000! is added to reserve, raising it to 45,0001, 

and 2,633/ is carried forward. 

£ £ 
Gross revenu : : Bee IOO kaa vwsie 3,598,210 

Working expenses . L817,2H4 .. secscace: pl ane 

Net profit yr . bare... .... 1,814,033 
Add previous balance 12,394 aiie ‘ 16,122 

L750,8480 | ....:; . 1830155 

j Deduct preference charges ....e 1,417,467 1,426,889 
j — -_——_—- 

Available for dividend » SRS ccs SOR 
; oa the ordinary stock at the rate of 4 ica 

percent, per annum . 315,985 (43% p.a.) 375,281 

| Sur ; ; 16,888 ee 27,985 

Capital Account. 

j Expended. Received. 
| £ t 
i To 31st July, 1879 . 64,411,739 .... 65,651,129 

During the half-year 185,049 ave 39,645 
| ii = aieicematinl 

Total, 5lst January, 1880 .... 64,597,688 .... 65,690,774 

| 
i 

—ew ee 

' Birmingham Banking—Stourbridge and Kidderminster Banking. 

~The directors of the Birmingham Banking Company have made 
arrangements for uniting with the bank the business of the 
Stourbridge and Kidderminster Banking Company. The latter 
has a paid-up capital of 100,0007, and a reserve of the same 
amount, and has for many years past paid dividends at the rate of 
20 per cent. per annum. It is stated that the assets of the Stour- 

| bridge Company show a surplus of 25,0001 after making all pro- 
visions, and leaving intact the capital of 100,000], and the reserve 

,of 100,0001. The assets of the Birmingham Company also show a 
surplus of 32,000/, after providing for every possible liability, and 
leaving intact the capital of 160,0001, and the reserve of 160,0001, 
The amount to be paid to the Stourbridge Company is 300,0001, 
which will give to each shareholder 301 per share if he chooses 

to take payment in cash ; but if, in lieu of receiving cash, he elects 
| to take shares in the amalgamated business, he will be entitled to 
two shares paid up to the extent of 5/7 each, in lieu of his one share 
in the Stourbridge Company, on which 10/7 has been paid-up. 

City of Glasgow Bank.—lIt is reported that the liquidators have 

wviven notice of a further dividend of ls Sd in the pound (making 
l5s) to those creditors who had not agreed to the recent com. 

promise. 

London and County.—At an extraordinary m eeting, the resolu- 
tions passed at the annual meeting with respect to increase of 
capital, were confirmed, and a resolution was also passed deciding 
to register the bank as a “limited company.” 7 
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ASSURANCE COMPANIES. 

Commercial Union Insurance.—The directors recommend the 

appropriation of 20,0001 to reserve, and a dividend of 15 per cent., 
making, with interim dividend in September, 20 per cent. for the 

year, carrying forward 24,0191. 

Legal and General Life—At the annual meeting it was stated 
that the new premiums for the past year amounted to 10,2601, and 

the sums assured to 292,656/. The total income was 217,7001, of 

which 137,3501 was derived from premiums and 80,3501 from 
interest. After providing for all outstanding claims, the total 
funds amounted to 1,946,844/, being an increase of 28,0001 in the 
year. 
: MISCELLANEOUS COMPANIES, 

Aylesbury Dairy.—A dividend has been declared of 5 per cent. 
for the half-year, making, with the interim distribution in August, 
7+ per cent. for the year, and carrying forward 1,4771.  * 

British Land.—The sales for the past year amounted to 129,2571. 
There isan available balance of 30,451/, which enables the direc- 
tors to recommend a dividend of 8 per cent., carrying forward 
6,45 10. 

Diamond Merchants’ Club.—Creditors must send in their claims 
by 25th March to Mr A. Rogers, of 61 Burton crescent, one of the 
official liquidators. 

Foreignand Colonial Government Trust.—It was stated at the 

meeting that, since July, the directors have been engaged, in con- 
junction with the trustees and receivers, in carrying out the con- 
solidation and reorganisation of the five original foreign and 
colonial Government trusts by the acquisition of the outstanding 
certificates and their conversion into preferred and deferred stock 
to the company. Ina few days the receiver will be in a position 
to hand over to the new company the whole of the securities. The 
consent of the certificate-holders has been almost unanimous. 
The directors will have more freedom in future in dealing with the 
securities. 

General Steam Navigation.—The receipts for 1879 were less than 
those of 1878, and the directors state that this falling off was due 
mainly to the unusually bad weather in the summer and the severe 
cold in the last two months of 1879. The usual dividend of 15s 
per share has been declared. 

Great Eastern Steamship.—The accounts for the past year show a 
debit balance of 4,0441. With reference to the employment of the 
ship, negotiations are, it is stated, now pen ding. 

Shefield Tramways.—The gross receipts for the half-year ended 
31st December were 16,8701 ; expenses, | 4,846] ; and profit, 2,0231. 
The directors recommend a dividend at the rate of 3 per cent. per 
annum, free of income-duty, absorbing 1,2251, add G00l to suspense 
account, and earry 1951 to renewal and maintenance fund. 

Southampton Tramways.—The receipts for the past half-year 
were 5,167/. After meeting expenses and debenture injerest, a 
dividend has been declared at the rate of 5 per cent. per-annum, 
leaving S31. 

Telegraph Construction and Maintenance.—The annual report 
states that the net profit is 98,9SS/, after charging debenture 
interest. To this is added 59,3531 brought forward, making 
158,341/. Deducting the interim dividend of 5 per cent., paid in 
July, there remains 135,931 to be dealt with. The directors pro- 
pose a dividend of 15 per cent. or 67,2301, and making a total for 
the year of 2/ 8s per share, carrying forward 68,7011. 

Tramways Union.—At the meeting, a dividend of 2s 6d per share | 
was declared, making, with the interim dividends, a total of 74 per | 
cent. for the year. 

NEW COMPANTES AND CAPITAL. 
Indian Glenrock Gold Mining, Limited.—Capital, 100,0001, in 11 

shares. It is proposed to purchase and work some mining rights 
in the Madras Presidency. . 

Oamaru (New Zealand) 7 per Cent. Debentures.—The National 
Bank of New Zealand will receive subscriptions on 2nd March for 
50,0001 at the issue price of 1041 per cent. The issue completes the 
waterworks loan of 110,0001. 

Seaford Estate, Limited.—Capital 50,0001, in 101 shares. It is 
proposed to construct an esplanade sea wall, roads, and other 
necessary works at Seaford, near Newhaven. The vender is to 
receive 11,0501, of which 3,0001 is to be in fully paid shares. It is 
mentioned that the estate comprises 363 acres of freehold land, 
with a sea frontage of about 3,535 feet. 

° , ? Che Commercial Cimes. 
MAILS ARRIVED. 

LATEST DATES. 
On February 25, from Soutn AFRICA, per Arab—D'Urban, Jan. 27; Pieter- maritzburg, 26; Cape Town, Feb. 5; Funchal, i9; Mozambique, Jan. 14; Quillimane, 13. ; 7 On February 2a, from Unitep States, per Celtic— New York, Feb. 14; Boston, 13; F hiladelphia, 13.——Per Main—San Francisco, 7; Chicago, 12; Detroit, 12. On February 25, from Canapa, &c., per Circassian —Chicago, Feb. 11 ; Detroit, 11; Hamilton, ahs Kingston, 12; Montreal, 12 ; Quebec, 12; Toronto, 11 ; Ottawa, 12; Fredericton, N.B.,13; St John, N.B., 13; Bermuda, 5; Halifax, 14; New- foundland, 9: Prince Edward Island, 11; St Pierre et Miguelon, 9. On I ebruary 25, from INDIA AND THE East, per Veroana—Aden, Feb. 6; Bombay, Jan. 31; : ( alcutta, 28; Colombo, 27; Gibraltar, Feb. 20; Hong Kong. Jan. 14; oe pam 20) Eeaang, Jan. 22; Point-de-Galle, 28; Singapore, 20.—-Via rindisi—Aden, Feb. 13; Alexandria, 19: B ay,7; Caleutta,4; Cair ; 
een ee 3 exandria, 19; Bombay,7; Caleutta,4; Cairo, 18; 

_ February 27, from WEST Coast or AFrRIca, per Nubia—Fernando Po, Jan. 17; “2508, 23; Acera, 29; Quittah, 26; Cape Coast Castle, Feb. 1; Cape Palmas, 5; Monrovia, 7: Sierr: ‘ i. 7 ; a, ¢; Sierra Leone,9; Grand Canary, 16: Teneriff, ieee Madeira, 19, 2? y, 16; Teneriffe,17; Funchal, 
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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 te the Act of the 27th and 28th Victor ia, cap. 87, in the week | 
ended February 21, 1880 :— | 

Quantities Sold. Average Price. 
qrs bsh . «a 

PIE idihchisek siicsueSbnbeitaiacataabicianasechs LS + 1 
MITTIN sipndzvcncecccdtenduechaiasunaiaecaccones EE SP scascwsentde Oe 

ee i 22 2 

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

of British Corn (Imperial mexeure), 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 21, 1880, and fer the corresponding week in each of the 
years from 1880 to 1876 :— 

Quantitr SoLp. AVERAGE PRICES. 

W heat. Barley. | Oats. W heat. Barle av. Oats. | 

| qrs _ qrs hsh| qrs_ bsh s a s a oe ae 
RD sascceies 34,530 tl, O46 3 | 5188 6; 4 1 35 11 22 2 
eR ic | §6,550 ; 12,619 7 | 4694 7 37 (7 34 10 x» 3 
PRE giscesecs | 42,495 5 144.709 2! 8241 7) 51 3 44 0 2 1 

; | 42,721 5 £9,108 4 | 5,480 oS} wa I 40 4 95 7 
46,278 1 49,281 6 | 413% 6) 4 35 oo 4 24 7 

| 
jie | | 

| 
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THE COTTON TRADE. | 
| 

LIVERPOOL.—Fesrvary 26. 
The demand for cotton has been comparatively limited throueh- | 

‘out the week, and quotations generally show a slight decline. | 
In Sea Island the poner ae has been sm: all, but prices are firmly 
maintained. For American there has been a moderate demand, 

| which has been freely amelie’ by holders, and quotations are 
‘reduced 3d per lb. In Brazilian the amount of business done 
| has been very small, wit hout change in quotations. Egyptian 
has been in very limited demand, and quotations of the current 

| qualities are reduced {d per lb. West Indian and African are 
unchanged. Roug h Peruvian is only in moderate request, but | 

| without quotable change, smooth +; d to sd per lb lower. East | 

| Indian has been in limited request, and prices generally are jd | 
per lb easier, 

“ Futures.”—The market opened dull, and generally throughout 
the week the tone has been — prices, after some s slight fluctua- 
tions,showadeclineof ,'-d to 44d per lbon last Thursday's Circular | 
quotations. The latest transactions are—Delive ry: Americ an,any | 

| 
| 

| 
; 

Port, L.M.C. February, 73d; February-March, 7,°,d; Mare th- 
April, 7d; April-May, 7,4; May-June, 75d; June-July, 7h 3d ; 
July- Aueust, 73d; Aucust-Se pte »mber, ti “dad: September-Octobe ) | 

73: ad, Shipments: American, any port, L.M.C. 8.V. new crop, | 
January, 7+;d—East Indian, Broac h, M.G. good, G.C. Suez, | 
February-March, 6 we ; no penalty 6{d per Ib. 

The sales of the week amount to 41,710 bales, of which 2,470 are 
on speculation, and %,820 declared for export; the forwarded is | 
12,940 bales, of — 9,860 are American, 10 Paraiba, 2,920 | 
Egyptian, and 150 bales Surat, which make the takings of the | 
trade 48, a, i 

418 American, 150 Egyptian and 20 West Indian—5s8 bales— 
have been deduc were from the stock, the cotton having been burnt 
in the recent fire 

Frpruary 27.—The sales to-day will probably 
6,000 bales, with a duil — 

amount to about 

| - RICES CURRENT. 

Good Same Period 1879. 

| Descriptions. Ord. Mid. Fair. Fair, 2004: Fine. —_——- 
Mid. Fair. , Good. 

per, lh per Ib per lb per Ib per lb per lb per Ib per lb per Ib | 
¢ a a a a d d d d | 

Sea Island ............-.. 17 9; 02/12! 2)sehwiwis a | 
| Florida ditto 16 17 18; , 19 19} | 20} 15, 155 16} | 

: 6 ; nee wea ead ad OL eS a ee ee ee | 
| Tex TEE Séseevnciccecsvedess ‘ 7 5, i 

| Orleans ....... nest 1S 7 sa 5} ‘a 
Pernambuco, &e....... 7? 7 6} 

| Ceara, Aracaty, &c 7; 7 6} : 
| Paraiba ............ a 
| Santos ...... A "ea wie uae ‘ <a aed ouarl! 3 
Bahia, Aracaju, &e. as it nos ae dae Mt aa 5% j 
DINE avcccescinuiies : us oe 73 72 ne 62 | 
|} Maranhaz “ és ae 7th wt Ss 82 | 62 7z (| 
Egyptian, “Gs ied on.) a 10 11 12 14 oa 10} 12 | 

Ditto Brown.........0 5 6} 73 8 33} 9h 53 7; 9 | 

| Ditto White .........) ... sal a3 8 83; 83 ‘a ‘ 43 
| Smyrna, Greek, &e....—... a ses wie tee 5 ae 
| Tahiti Sea Island ... ... ona 14} | 15 153 | 16 Se 12 3 
foe Indian .. ies “ a 73 72 8 5} 6 6} 

PONE sictivscceccsasouss “ aA i Be rv ea iu 5} 53 
La Guayran ............ i 6} 63 62 | .a f 54 53 | 
| Peruvian- Rough ...) 6 73 73 8 | 8} 6 7. 7 

Ditto Soft Staple Sa wig 72 via a 4} 52 6h 
African. ......... cs 6 6: 62 63 7 * 4 5k | 
Surat—Hingunghat..... a 62 68 74 4} 52 
| Ginned Dharwar... ... ih 63 6s 65 42 1 
| M.Ginned Broach. ... ia 63 7i ; 43 5 
| Dhollerah ae x H 6 6 6: 3 4, 5 

Oomrawuttee ...... 43 65 6; 6 3 4; 5, 
Vewaral, Gc. .........! i} 5 63 6} | 2 a 5 

| Comptah ............ ves aa Sis Gis, Ox 4 ‘ 
PN a docucakacadeatee a sei on 5} of 32 4° 

| MINE, s secadncssennwiexs nia wad oe | 93 Sis = 1 

Rangoon............ ae sie 5 ih 53 oY 333 4 
| Madras—Tinnevelly.. ike is eos 6a} 5 ose 
Ss Western... ... a 52 Gir 6h k . ie | 

Imports, ExPorts, Consearnios, &c. ‘ 
879o 880, 

bales. bale: 

Imports from Jan. 1 to Feb. 25.......c0cceeeeees FRED. cicisecsnei 649,265 
Exports from Jan. 1 to Feb. 20.........--..+:.+ A pee 49,926 

OI II os ccnp eneninceisschecsennqestvbucnsncs 515,810... 511,330 | 

; | eee ion from Jan. ‘Lto Fi ee. aa | eee . 499,750 
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The above figures show :— i 
A decrease of import compared with the same date last year of bales 57,380) 
An increase of quantity taken for consumption of 110,570 | 
A deerease of actual exports of . ares i mace . sano} 
An decrease of stock of ............... ae ; 4,490 | 

In speculation there is a increase of 21,700 bales. The imports 
this week have amounted to 105,350 bales, and the quantity of | 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 252,000 bales, against 336,000 bales at the | 
corresponding period last year. The actual exports have been 
7,078 Lales this week. 

Li ONDON. = EBRUARY 26. 

The market has been active throughout the week, and prices are 
about 3d higher, both for cotton on the spot and to arriy 

The market opened on Friday witha fair demand at fuil 
but since then the general tone has been quiet, and quotations | 
on the spot are fully maintained. Arrivals, after severa! fluctua- 
tions, close in buyers’ favour. 

PRESENT OUOTATIONS. 

prt es, 

: Fair Prices ofFair | Dencatatiode Ord. Mid. to Good 1OoxMl to “ “= of at i 
script s. to Mid F: ir ie root ¥ ’ ®.me time. 

ee 7 Fair. so 1s7%., 1878. 

per Ib per lb per lb per lb per lb per Ib 
d d d d a a d a ad 

Surat—Hingnnghaut ........... oa Gas vie 63 @68 73:2... 4 rk 
Saw-ginned Dharwar ......... ...0 «.. ad 6 6}: 6} . 4 
Machine-ginned Broach....... ...  ... ay wt te = FS 5 
Dhollerah arouse 4: 5 6 6 a oss. 2 54 
Oomrawuttee................ ‘ th 53 6 6 ' 4 54 

a REA Skea ss isini aon . 4 5} 5 6 8 $ 5 
Cor iptah dite caeantowcenl | wen ae 3&3 5it 6 6 4 : 

Madr: us—Tinnevelly Citas. tae Ae 6 6 6 4 5; 
Western ......... idbscumaite own . 3s oi 6 HY tis 53 

Northern...... iach eaaeeolienaeacade i <sets 6 6; 6 4) 5 
Coconada ...... Secu ghar ~ den Sis Gi i ial 4%: 3 
Coimbatore, Salem, Ke.. 6 6; 6 6} 7 4: 54 
IE aac wisaetsbttteccacan sends ‘ 4° ot 53 5: 66S 4 $2 

| ae hachiniiicenastallatginte i St SR! 5 §} + 4? 
la ae fi St 5 >) 3 4; 

West RD eassicautacnatadesioned 6} 7 mi @ 7? © 6f 
srazil, &e. 73 ‘aw 7% ‘ ; t} t 
friean, &c...... - 5 6 6 7 7 5 ot 

‘Aus stralian and Fiji neces ; a 6} 7 74 7:6 O68 5 57 
See Tals MAAS <n. .cicssessscecscn| «ne 9 14 6s VMDisS a 1S 16 
oo a " 8 10 12 14 I 16 lo ie 

Sales to arrive and for forward delivery, about 0,000 hales,— 
To arrive—Tinnevelly, at 63d, April-May, for good fair ; Western, |! 
at 64d, for good fair, Janu: wy-February, Cape; 62d for fully good 
fair, g. f. ¢., March-April, Suez; Bengal, at 53d to 5$d for good, 
f.¢.f.c., and g.c.; 6d to 6\;d for fine, g.c.; January- aawes h, 
Suez. Forward delivery—American, at 7,;yd to 7Ty\gd, Mare 
August, for middling. 1. m. « 

from January 1 to February 26, with Imports, DELIVERIES, 
Srock at Fel ry 26. 

Surat 
and 

Scinde. 

bale s 

(1889 $11 
ROONGG acdeincctcenccenes ~1879} 1,351 

(i878 738 
(isso, 1,677 3,141 

Delivered to Feb. 24 ...<~ 1879) 1,217 | 10,208 1525 3555 S79 | 27,444 
(1878 Lt 6,108 2.552 1557 15,189 

: (1i8sv 386 2,145 7.019 yr 29 55 

Stock, Feb. 26 ......... (1879; 2,440 16,005 | 28,527) 10,46 1,215 np 33 
(1878 33 aie 5620 old 1,071 ils 

E. I. Cosven known to be ArLoavT to EvrRoOPE by latest Mail date. 

a Liver- ( man Foreign Total, Total, 
onaon a o Ports ger) R79 

a pool | orders.) FOFt- ISS”), 1879. 

From— bale bales bales. 
SION da decscdasccMladancsesee 2,014 
Kurrachee ...... ; 177 
Madras and Coconada ...... 2,727 8,190 
Ceylon and Tuticorin ..... 3.065 65 6,950) 
Calcutta. .......:... ae : 8,245 500) 1200 ¥,995 | 11,220 
I iinet: etme aiehecis : 7 7 
CR iethbts wiciscksiutetniacs as ; . 7 

We Sasa 14,514 5,407 
NT ndinicinddbiansiciiidasineiceenniniade 21,285 G9 

New Orwveans.—The anzexed . from Neill Brothe 
and Co.’s Cotton Circular cabled February 2 5 

Last ~ahe This We 1878.9, «+ 1877-8 
bales. bales. ba ies bales 

Receipts, 7 days—At Gulf ports 62000 ...2 G4,000) ..  Od,tnM 34,0009 
Atlantic ports.............. ; 009... £5,100) ‘ OO... by UU 

EE ladictt ceca cmenienins 118,000 113,000 ow SHO .. 91,000 

Total since Sept. 1—Gul pam 1,984,000 1812. 00«) sO 100 

Atlantic ports 2,192,000... 1380400 1, 61,0 

BID Bessciccetins $176,000 ... SSOLUO 338,000 

Received subsequently at ports 200) ‘al a = 
Whole week following P2000 95,000 

Total crop ...... 

Exports, 7 days—To G. Britain. 65,00 ... 57,000 
i Pe piscbebarels 27 AK oe. 47,000 

NB ecsnnssnnicasats $2,000 104,000 

Total since Sept. 1......... 2,417,000 



Fetcre Devivery at New York—MIDDLING. 

Previous 

Feb. Mar. April. May. June. July. Aug. Oct. 
c c c c c c Cc c ce 

To-day.................. 12°93... 12°95... 18°18... 13°39... 13°59... 13°69... 13°78... 13°21... 12°37 
Last week ............ 13°03... 13:06... 13°29... 13°47... 13°66... 13°75... 13°84... 13°27... 12°48 
Last year ..... . O... OF... 98... 10} ... 103 ... 10%... 10%... 10%... 10 

Prices—MIDDLING. . 
To-day. Previous Week. 

c ce 

New Orleans . s sbden Naedcsatecsibdno oan Be cies 12} 
Galveston ‘ ‘ pan even Be eisseevek 12% 
Savannah iiecpuncersnvase a 23 

r--——To-day.—~ Week. 7—Freight.—\ 
Low mid. Mid. Mid. Sail. Steamer. 

A 

Charleston sscunaiens iesksveusin Camino -) \ioeeahcnde 12% 
133 

a d d d d 
"wy =o 3 s 

New Orleans..... 
(ralveston 
Savannah 
Charleston oa 
New York (steamer).. 

seecee fig teeeee 3 
- - > 

water ae weeeee 8 

i 

i 

oeesee 4s 
= - ¥ 

C16 eooeee éy 
at = $ 1 
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MANCHESTER.—Frsrvuary 26. 
The market since Friday has been decidedly’ quieter, and in 

| most departments inquiries have been less frequent than for some 
| time past; still, there is not the slightest approach todepression, and 
| makers are too well engaged to have to press sales. India shirtings 
oth 7 1b and 8} 1b have been only in limited request, though 

| prices remain remarkably steady. The better grades of shirtings 
| adapted for the China trade have also moved slowly. For printers, 
Mexicans, and common shirtings, demand has been fairly active, 

| and orders are refused except at extreme rates. In jacconetts, 
| mulls, and Turkey red cloths, producers quotations have rendered 
| business almost impracticable. Home trade yarns throughout the 
| week have been comparatively neglected, values are practically 
| an Ad per Ib below the highest rates yet touched, and in some in- 

|| stances re-sales have materially interfered with the views of 
spinners. Export yarns have undergone no change, for China 
and Japan buying has continued on a moderate scale; but for 
other foreign markets, transactions have been few and unim- 
portant. 

COMPARATIVE STATEMENT OF THE CoTTON TRADE. 

Price, Corresponding week in 
| Raw Corron. Feb. 26,—————— Sanne 

1880. 1879. 1878.;| 1877.; 1876.| 1875. 

s djs dis dja dis dis a 
} Upland, middling.............00.0000008 per lb) 0 7x! Of5:4; 063;;0 63,0635) ... 
5, SNR UNL NIN ig csdcnles var asvniassnersabesbate 0 74/058 06%) 0 630 7h 

| | I IE i iso oi vcsindexcnivecxevces> 0 720 52 068063, 0 7 3 
| Ditto, good fair tre hay 0 71,0 63 O68; OGY! 0 7% ... 
| No. 40 Mule-twist, fair, 2nd quality 1 0} 0 8: 010 61023 0113; 1 O 

, | No. 30 Water-twist, ee i 1 03;0 8 O 9}2}011/011/ 0113 
j | 26-in, 66 reed, Printer, 29 yds,4Ibs2ozs.,5 46°53 9 45 56'5 0'5 Lt 
'| 27-in, 72 reed, ditto, 5lbs2oz2s... 5 6 4 13 410)'6 135 9/6 44 

39-in, 60 reed, Gold End Shirtings, 37} | 
| yards, 8 Ibs 4 ozs Soak crema iene onl Ee ee 7 0 7103 9 018 9:9 6 
| 40.in, 66 reed, ditto, ditto, 8 Ibs l2Qozs... 9 9 8 0 810510 15 9 9 10 6 

j| 40-in, 72 reed, ditto, ditto, 9 Ibs _5 ozs 10 6 /'9 0 910311 O11 Lh 9g 
;, 39-in, 44 reed, Red End Long Cloth, 36 
4 SEE, WI iss phaicns aitaeenci caw ce seek | 69 |5 6 61033 0'71088 4 

THE WOOL TRADE. 

English wools are firm, and the finer qualities of Irish and Kent 
srowths and skin wools command somewhat more money. 

'! Inferior sorts are without change. 
With regard to colonial wools, Messrs Ch. Balme and Co. re- 

,| port :—The first week of the current series has established a sub- 
stantial advance in the value of colonial staple of all kinds. The 

attendance of buyers is far over an average, and competition from 
all sections of consumers is eager and animated, the rates current 
at the close of the preceding auctions being now exceeded in the 
case of—Australian and New Zealand combing fleece and grease, 
1d to 2d per lb; clothing, 1d to 14d; crossbreds, 2d to 3d; lambs’ 
wool by about 3d. Cape, scoured and snow white, 1d to 13d; 
eastern fleeces, 1d; western fleeces, }d. Natal grease, fleeey and 

; long, }d to ld; short and wasting, $d. . 
Our Liverpool correspondent states:—There is a good demand, 

principally for Peru, Lima, and River Plate at hardening prices, 
and the sales effected of both mohair and alpaca have also been at 
enhanced rates. At the public sales of River Plate sheepskins 

| held here on the 25th inst. 1,537 bales were offered, and all sold at 
-an advance of about 3d per Ib all round upon last January sale 
rates. 

j, The following figures kindly supplied to us by the undermen- 
tioned brokers respecting the current sales of colonial wool are in- 

| teresting as marking generally an increased acquisition of wool by 
ji home manufacturers, who, after a long period of inaction, are 

a ae ar 

— 

| showing themselves eagerly desirous of replenishine their 
| stocks :— 7 
| Sold Direct to Sold Mainly on 
i Date of Sale. Home Buyers. Foreign Account. Total Sold 
' Bales. Bales, Bales : 

| Feb. 17. Ch. Balme and Co. 3,800 3,400 > 200) 
| 18 Edenborouch and Co. 3,530 2.220 5750 

18 H. P. Hughes and Sons ... 1,940 1,900 3810 
— 19 H. Schwartze and Co. 4,000 6350 10'350 

- 20 Jacomb, Son and Co. _. 4,000 3.700 77K) 
-- 21 H. P. Hughes and Sons... 2,450) 2/420 “870 
— 21 Edenborough and Co. 3,500 2.000) oo 
— 24 Willans, Overbury and Co 4,600 3.800 8400 

- 25 Ch. Balme and Co. ...... we =5& 700 4,900 10.600 

{ Totals sesee BdyS2O . 30,690 64,010 
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At Bradford the wool market has continued quite firm, and the 

upward tendency in values has induced consumers to meet their 

requirements without hesitation. The wool market, however, | 

shows much less animation than the yarn trade. The repeated | 

advances which have lately occurred in spinners’ quotations appear | 

to have had the effect of arousing the attention of users abroad, 

and they are becoming purchasers to a more general extent than | 

before. Merchants have an accession of orders for a variety of | 

spinnings, and their inquiries extend to nearly all descriptions. 

Spinners are many of them less able to meet buyers than formerly ; 

they have cleared their stocks, and have used up their cheap pur- 

chases of wool. Orders for Botany yarns are freely offered to | 

home trade spinners, who have a difficult part to play while prices 

in London are showing so much buoyancy. There is still no 

development of business in the piece branch at all corresponding 

to the activity nearer the raw material. But for the orders which | 

are placing for American account, manufacturers would be far | 

from busy. Neither the home nor foreign merchants are operating 

with any degree of freedom. 

LL 

IRON AND COAL TRADES. 

Scotch pig iron has receded this week from 1s 6d to 2s per ton, 

and is now quoted at 65s 6d to 66s. 

From the Tees last week the shipments reached the high figure 

of 20,000 tons. The prices asked by merchants are 62s 3d to 

62s 6d No. 8, and 63s 6d to 64 No. 4 forge for early delivery. 
Makers are selling little, but are generally about 1s in advance of 
these rates. The difficulty with the Durham cokemen is likely to 

cause some embarrassment, a portion of the men having struck for 

an advance of wages, contrary to their agreement in connection 
with the sliding scale. House coals are dull, but steam sell well. 

American buyers have been purchasing manufactured iron in 
Staffordshire, and prices are firm. Cannock Chase coal is rather 
cheaper. 

The Berlin Borsen Zeitung states that the tenders for the steel 
girders of the projected iron suspension bridge over the Firth of 
Forth, at Queen’s Ferry, in Scotland, the largest railway suspen- 
sion bridge in the world, have been offered by the firm of Krupp, 
of Essen. The Firth of Forth at this point is more than a mile 
in width, and asa viaduct will have to be constructed from the 
northern shore, the whole length of the bridge will be about a 
mile and a half. The firm of Krupp apparently offer to supply 
the steel girders at 15 per cent. lower than any other firm ; 80 
that an economy of 30,001 will be effected through making use 
of Germanesteel. It is, therefore, according to this statement to 
be expected that the house ot Krupp will receive the contract. 

New York, February 13. 

Not the slightest change takes place in the market for American 
pig, holders who have supply available for prompt delivery refusing 
to make any concessions from the basis of $40.00 for No. IX. 
Scotch pig is without change of importance, demand still showing 
considerable life, while a fairly steady tone to values prevails. 
Sales embrace 2,000 tons Gartsherrie, to arrive on p. t.; 200 
tons do. at 333.00 to $33.50 from store; 1,000 tons Eglinton, to 
arrive on p. t.; 100 tons Summerlee at $34.00, and 200 tons 
Coltness, part at $34.50, from store. Quotations—$33 for Glen- 
yarnock, 334.50 to $35 for Coltness, $32 to $32.50 for 
Eglington, 333 to $33.50 for Gartsherrie, $33 for Shotts, and 
$33.50 to 834 for Summerlee. English pig continues to find very 
good demand. Middlesbrough makes are quoted at $31 for No. 1, 
$30 for No. 3, and 329.50 for forge. In rails business continues to 
be restricted more or less on account of inability of makers to fill 
orders except for late delivery. The range of prices remains $83 to 
885 for steel, and $63 to S68 for iron. Old rails seem somewhat 
steadier, but do not find sale in extensive quantities. Quotations 
are 342 to 542.50 for T’s, and $43 to $43.50 for D. H. Scrap iron 
of all kinds very firm, anid moving more or less freely. No. 1 
wrought quoted at from $42 from vessel to $45 from yard. 

THE CORN TRADE, 

Mark Lane, Frrpay Evenine. 
The wheat trade has been firm throughout the week, and in some 

| directions occasionally rather active, but finishing up with a more 

rere 

subdued tone. In many of the country markets prices have risen 
Is to 2s per quarter. Nearly a similar advance has been 
obtained for coast cargoes, and slightly higher rates 
for forward parcels. The spot market at Mark lane, whilst showing 
iner ased firmness, has not followed the rise so very readily, 
owing to absence of activity in the demand. The small supplies of 
English and very moderate arrivals of foreign have, however, 
tended to increase the confidence of holders of “available supplies, 
and although prices have not at any time risen so per- 
ceptibly as they have in other positions, the small ad- 
vance obtained has been steadily held. All through the 
week American wheats for shipment have been freely 
offered, and for a time met rather a large sale, but during 
the last day or two, with lower quotations from New York, buyers 
in this position have become somewhat more reserved. Shipments 

Eee 
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q from America by the last weekly return appeared perceptibly | BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CApG es, | 
i larger than in the week preceding, yet were very moderate. | y COS, FERGS, ANP ESECRANCE 

The quantity on the way has rather increased sale, owing —— wt ia —— age OE 
to the very light arrivals, but the supplies due to arrive Marianopoli per 192 Ib 52 @ 33 Ezyptian Prenen 

in the next month or five weeks are very moderate, and | 5ea of Azoff, hard Danubian 21) 233 
altogether the outlook for P that period is still regarded Oltineed ee 518 33 , ll Sicilian, &e. pr 4807) 
as m favour of improvement in value. Most of the continental — hard — i. 
markets moved upwards in the early part of the week, but have — Polish .........per490tb 49. Egyptian, and Sici 8 
reacted a little towards the close. Flour has been a slow sale pwceesag ie ee Oe ae 
throughout, and is not materially altered in value. Supplies of | Trieste ...... . - Io] gmestoan, yellow and white Sia si6 
English barley are not sent forward so largely, and the market is 8. Francisco, Chilian..pr500Ib 52 Salonica and Enos alent 
firmer in consequence, though the demand is still restricted. Amentennias wine: -pess0lb 556 = 57 = ‘k Sead ae 
Grinding descriptions have a hardening tendency. For shipment. Egyptian ... — aa om — Ke, per 480 Ib 

: Odessa has been sold at 25s 3d per 400 Ibs, and Marionople off Barter Swedish per 335 Ib 
; coast at the same price. Beans and peas both tend against buyers. | aspera oo istenccta tien 4 ae saleae 
F Maize on the spot and for early arrival continues very firm from | Rae 7 ee SEEDS ere a eae 

scanty supply. American for shipment has been purchased more | en. ‘ s 
freely, and at some recovery from the late lowest point, supplies | Camary .......-.-.0 perqr 55 @ 70 Clover, red (English per ewt 45 © 80 

; not having been sent forward to the sea-board so readily een fa h os Ss; — — (fereign)) “-- 
; as had been expected. From 24s 9d to 243 104d as Masterd, white( English) p. bsh. "8 1 a Alsvke 34 oe 

the lowest, sales have been made up to 26s; but to-day |. — brown — 12 16; — Trefoil ... 2 4 
p there were sellers on rather easier terms. Oats, with light | C@*T@WAY ssrvecee 30-36 | Italian rye grass... ‘b 3 
F arrivals, have ruled firm and tending against buyers. Although | According to the Frankfurter Zeitung, no material change has 
: there is a more general trade for cloverseed, our market does not | taken place in the corn trade at the Berlin market since last week. 
, improve, owing “to the low prices at which American is offering, | The rise in prices which was observable the preceding week has 

and in sympathy English red, alsyke, und trefoil remain without | stopped short, and there seems no great inclination to venture 
any quotable advance. White cloverseed, however, holds its own. further so long as the North American operation for the rise con- 

For canaryseed the market is still very sick ; spring tares are in | tinues its attempt to force up prices. This caution seems = 
good request at full prices. | justifiable, as in spite of the closing of the chief sources of supply, 

| Europe has shown no sign of dearth, hence we ny Ly reasonably ex- | 

The following table estimates the home consumption of wheat | pect a considerable fall in prices on the Seopenitg of these ee 
since the 1st September, contrasted with 1878-9 :— and abundance for a while, especially if this coincided with the 

1878.9. 1879.80 prospects of good harvests on this side the Atlantic 
: Imports. owta. outs. | The Frankfurter Zeitung, in its weekly report on the Berlin pro- 

Wheat (24 weeks to Feb. 7) cooee 22,650,978 ...... 30,697, 297 | duce market, observes that prices are firmer in the corn trade, 
Flour e os pene 3,629,642 ...... 5,574,558 | although there has not been much business done during the past 

} 96 280.620 oe 96.271,855 | the rise in the prices of corn had not affected flour, 
especially the finer kinds, and the flour trade was dull. On the 

Whieat for week ended Feb. 21 779.941 501 4: aoc ies . 
Flour 933182 ___. aan | day of writing the market was somewhat brisker, and there was a 

‘ ” : +. * me PIA OOme neve e e = 

: whaataandnied asian greater demand for wheat, in spite of the higher prices. 
i 

4 Total imports, 25 weeks... 27,293,743 ...... 36,864,789 Saag : ‘ 
Less exports—Wheat...... “ag di win I ie 527.098 New Y oRK, February 13. 

There was a much better demand for flour early in the week, 
——— and, with supplies quite moderate, holders found little difficulty in 

Net imports ......... 26,343,422... 36,277, 291 obtaining more money. There was some disposition to put ‘out 
Add to this the estimated sales of contracts for future delivery. The wheat market was then quite 

OM iat ca satnkate tate ee. ade 43,881 60,400 

eee oe eee 

| | 

é % >< o4 > , , : ‘ 
home-grown wheat ........... , 24,500,000 ...... 14,000,000 | buoyant, and on Monday there was a very large business. Prices 

Twenty-five weeks’ home consem rr a | were further improved upon in the course of Tuesday and Wednes- 

tion _...... 50,840.000 = 1) 230.000 | day, but business was checked, and yesterday there was a sharp 

, , ees a aa | decline. Indian corn has been somewhat irregular; prices stiffen- | 

Average price of English wheat, per s a , s ad | ing up somewhat for the more distant deliveries, while lots on the 
quarter .. eee . 40 6 17 1 | spot were weaker. Receipts have been large. Rye has beon very 

= per ewt. . 9 4 10 10 firmly held. Barley has been quiet. Oats have been fluctuating 
; Flour (American fine), perewt ...... 12. 3 ptiden: a e | widely from day to day. 

ait “—- bushels. bushels. | The following are closing quotations:—Flour: Superfine, 
“ Visible supply” in U.S tres 20,717,000 28,750,000 Pe ~ S. 1 : ‘ . supply“ in U.S. centres... 20,717,000 ...... 28,70 | State ana Western, $5.00 to $5.40; spring wheat extras, $5.50 to 

. 4 oe Ww | $5.85; ditto XX. and XXX., $6.00 to $7.15; winter shipping | 
_ SHIP ARRIVALS THIS WEEK. : extras, $5.90 to $6.40 ; city shipping extras, $5.65 to $6.25; Southern | 

Wheat. Barley. Malt. Oats. Maize. Flour. bake and family br. “ is. $6.75 er: a ‘ qrs. ars. qrs. ars. ars. oacke. DUKE and family brands, $6.75 to $7.50; Southern shipping 

English & Scotch 270 ... 1,290 ... 1780 ..  . ie tad. dle ae | extras, $6.15 to $6.60; rye flour, superfine, $4.75 to 35.1): corn meal, 
BNR id.abkcsicrsinsas Lae ore ks tes es a | Western, &c., $2.80 to $3.00; corn meal, Brandywine, &c., 

WORCMED. kssinccveess 13,990 .. 16,520 ... soe ove 41,280 ... 6,690 woe "150te | $3.25 to $3.30 per barrel. Grain: Wheat, No. 2 spring, 51.3% to 
| $1.41; white, $1.40 to $1.47. Corn, Western mixed, 5e to 60e. 

PRICES CURRENT OF CORN, &c | Rye, 94¢c to 96c; Barley, Canada, W., 82c to31.00. Oats, mixed, 
avs . » > 

5 x 8 | Oats (continued)— fe 46c to 48e. Peas, Canada, bond and free, S2¢ to ‘5c per bushel. | 
WHEAT—English, white, new... 36 @ 51 English, white and black...... ... @ 

— red, new...... 35 48 Scotch, Hopetown & potato ... ean’ a —- : 
— white,old ... ... Ka -- Angus and Sandy ... ... eal COLONIAL AND FOREIGN PRODUCE M ARKETS. 
— POG GON ikcna aca “ae = common ...... ‘ X “ PosTscRIPT Komigsberg and Dantzig fine Trish, potato... a For Report or TuIs Dar’s MARKET SEE “ PosTScRIPt 7 

old . .59 61 — white, feed...per30¢Ib-" MINCING Lane, i rrpayr. 
Koenigsberg and Dantzig new. 52 57 — blacl , Say a : is } — zg ’ v < : esse Sue iin are 2 ove the 16 3 
Rostock, Wismar, &c., new ...... 56 57! Danish, kiln dried per 3201b ie UGAR.—Prices are now only 2s per ewt abo » lowest 

Stettin and Hamburg ............ er) nes Swedish ............ uuu. 189 2 | Current just before the great speculative movement in October last 
Danish and Hols stein, new esi .. «| Finland hes year. Yesterday there was rather more demand at the fu thee de- | 

atrs s oh >| P ge Jate t a . ; 

aad ee — gel, St Petersburg ... Z ae cline of 6d per ewt accepted since the 20th inst., which importers | 
TTTTIT TT TTT oe ete vgs i * > 

Kubanka ... .. 54 56) Dutch and Hanoverian, &... ~. ... | did not appear disposed to accept. Several parcels of interi ae | Marianopoli aud Berdianski ... zo p | TARES— sugar have changed hands. West India refining kinds are steady, 
j ies eaenedis vere Ghademneeke ves das 50 55 Scotch, iarse new..perqr 5 56 | at 19s to 22s. Only part of the crystallised Demer ara, by auction, || 
i ar iat iil — we cotch, large . shee sabe. sake ; | 

San Francisco, Chilian, new ... ... as Foreign ...........0.0.-.. “39 gg | found buyers, at 268 6d to 28s per ewt. The refined market is 
i New Zealand and Australian... 53. 60 | LinsEED CaKEs— now firmer, with more general demand. It is expecte i that the | 

American, —— aoe ae seiner _ ton _ be 2. | total yield of beet in Europe will prove in excess of the recent ac- 

BartEY—English, maltng,, new ... .. | Eeeas Coan a cepted estimates. Reports of the Cuba crop continue unfavour- 

Scotch, malting ................  ..| American, white..per 480 1b... ... | able, but cannot be fully relied upon. Statistics of sugar im the 

Danish — meavonassiidts 35) 45 |) Galate, Oger ant mixed 276... | four ports of the United Kingdom do not exhibit any new features. 
ZATLISM, MDBALING ....+-.-0-02-200+¢ bd | alatz, Odessa, and Ibraila, } The deliveries 1: reek were large, viz..15.200 tons; but 15,100 
POUR. svetineas 33 45 yellow wy ye en ae he 1e deliveries last week were large, ViZ., lv,2 tons; , 

Foreign, distilling ..per 432 Ib ... a Trieste, Ancona, &c. ............ ... ... | tons being landed, the stock remains the same as in the previous | 
— stout grinding ...... ... --. | Frour— | return. 

Danube and oma we — one On | Nominal top price, town- Imports and Desivertes of Scvaar to Feb. 21, with Sroces on hand. 
400 Ib ........ . 246 25 made, delivered to the 1380 1879 1878 1877. 

Egyptian, Ws oleae concraes aia baker ... ..... per 280 Ib 50 oi Imported tens a> 500 32 200 °s $3) 3.600 
BEans—En; glish peiatezanics “ me Town-made, households and hic... . , 49.000 “* 33000 .. 4540 a> nn) 

Dutch, “Hanoy er, and | seconds, delivered to the Stoek jmexceraeeam, ~~ yee 44,000 "98 600 58 0 ! 
French ............per480lb... —... Se ea, ae im “se - i “11000 100,700 

Barbary and Eg ryptian ee eel Country marks eaenackcrerieuana 35 37 | Prices Madras Jaggery.p.cwt 16/166 ... 14, 14615 _ oy 2] 
PEras— English, white boilers, Hungarian eae vedueapaeceediten 5+ 58 VIs ” 

new...... ie zd br NIN dS Sis ccendesdehd. cca .. |  Bengal.—250 bags Gurpatta sold at 228 to 21s. 
English, grey, dun, and American and Canadian, Maurit‘us.—661 bags syrups were taken in at 1's to 20s. 

aa lee, dasaha dens Peecia de con oak a ; per 196 Ib ... se Jaggery.—350 tons sold at 16s 3d to 16s 6d, and a p uel very 
~ Ww goto ish di oO, superfine to extra super- nment at 16s.3¢ 

English, bine, new ...... 333 ee er ee ae low at 16s. 500 tons Palmyra to arrive, spring shipment at 16s 3d 
Foreign, white boilers, new... 32 34 ae aniiieheads 2 31 oe 

— feeding, old............ ... ... Do,common to fine ...........24 25 | to 16s 4}d. a oe 
Rre—English ............... per qr ... on | come heated and sour ............ ... ag Natal.—570 bags at 16s to 22s 9d, and some business aiso 1m 

reis r és ... | OATMEAL— J ; : ; pee : . Amarican COL 

ae einen sab Scotch, fine ...... perton€£ .. : concrete by private contract. 780 bags South —— 
RE cone ardmeatta Guta dT a oecatteaetea £. <.! were taken in at 15s to 19s 6d. | 

4 a i 
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advanced in value; more inquiry for black Spanish nuts; a few 

new Brazil nuts have arrived and sell slowly at high rates ; onions 

in demand; St Michael pine apples selling freely at moderate 

Surinam.—-89 casks 50 barrels 400 bags by auction were taken % 
in. ; 2 

F.oating Cargoes.—Last week one of 5,200 bags Paraiba at 17s 

for Bristol. prices. a 
Dry Frvrr.—aAt public sales held this week about 30 tons of 

iGd, but yesterday there was a better demand for pieces and | damaged currants sold at full rates, but ee. a : no 

crystals at eome recovery, also for Clyde produce. French loaves | business whatever doing. The February deliveries fo ome 

|ateady at the quotations. consumption show that only one-third of the five years’ average 

| Refined.—In the early part of this week prices gave way ahout 

| 

} 

i . ile aT aes 2 6k , ay, se : ¢ 

| Beet Sugar.—Sales of Austrian at 6d decline, but closed the | has been taken. Exports to Francc show a decrease compared 

| same as last week with January. All raisins are cheaper, and no buyers can be 
| Rear.—There has been arrivals of Demerara, but no furtl fonnd even at the reduction. | UM. ahere has heen arrivals oF omerara, but no Turtner 2 qu enn . . “ . . 7 ni ort 7a “ayrv . i 1ver oO 9F 

usiness reported, and the market is quiet. Some Jamaica sold, Saurprrre.—The market is very firm. A delivery of 267 tons 
oT last week reduced the stock to 1,940 tons, against an average of 

—? aad uut prices not given. ; ee pte 

| Cocoa.—At the public sales on Tuesday the very moderate | 4,900 tons in the three previous years ae oie Ap cae 

‘anantity broneht forward found buyers. British West India | bags Bengal sold on the spot: ee _ Qs gpetiim on i 
; . - % e » . OV—a — a + UW + ~ Ww s s as 7 

iwent at the recent decline to some recovery for common kinds. | 22s 94 to 23s 9d per cwt. Nitrate of soda 1s s “—_D 

(117 bags Grenada sold at the quotations, also about three-fourths | quoted. 
of 625 bees Trinidad. 620 bags other West Indian went a range CocninraL.—The public sales on W ednesday aaa a than i : : * - “es . : 5 ‘ SS ‘ d= TC F < of 56s 6d to 708 6d. 466 bags Guayaquil sold at 60s to 65s. 65 | of late; but the market is so dull that less than ad ae - re _ baos Surinam at 748 6d to SUs per ewt. 1,265 bags ‘Teneriffe found buyers at a fall of 2d and 3d from 

Trea.—The market does not exhibit any new feature, being | previous rates. Quotations are lowered in accordance. 
° 7 ° e . ‘ as — x “9 =O) 4 a” xes roo i re > 

excecdingly dull with large supplies and further arrivals. Common OTHER DRrYSALTERY GooDs.—o2! half mrageer Po tare eee /eongou, 103d to 103d; good common grades at 11d to 114d remain | taken in at 41s. 1,000 bags Bengal turmeric soid at 12s to l2s 5d. 
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i , ’ 651 bags Madras part sold at 19s. Several parcels Myrabolanes as LST Ween also most other grades, but the trade take small 
30 packages by auction went off without material 
prices; also 7,804 packages Indian growths. The 

supplies. 7.7: withdrawn. 842 cases China galls out at 65s per ewt. 

alteration in Druas.—Cape aloes very firm.. Camphor quiet. Japan wax) 

| private « ract business has been much smaller than usual. cheape Fe good squares, sellers at 76s. pr prmannegs oe a 
| Tea continues in a state of stagnation, and only the lowest | Castor oil steady. Opium neglected. Oil of cassia and ou of ani- 
description of teas are inquired for. Large chops, representing | seed very quiet. ; , : — 
200 to 800 packages at a time. are publicly sold in Mincing CuemicaLs.—There is a better tone in the market, with more 

‘lane, and allowed to go into consumption, which, upon analysis, | business doing. Citrate has been im large demand, and has | 
‘are found to consist of “ exhausted tea leaves adulterated with | advanced to 2s 11d to 3s :per Ib. Partaric acid has also advanced to| 
foreign leaves, and coloured with catechu and sulphate of iron.”— | 1s 73d to 1s 8d per 1b, according to b ‘and and delivery. Cream 
J.C. Sinzar anv Co. tartar firmer. Soda ash a little cheaper. 
| Corrnre.—Higher rates in Rio Janeiro and Santos, and further SuELLac.—The market cantnaten unsettled with a downward | 
operations from America, may influence this market; but ship- | tendency, owing partly to large shipments. At auction, 1,369 | 
/ments of coffee to Europe for the week were exceptionally large. | chests, about one-third part sold, and yesterday prices ee ne | 
| Here the supply generally increased, and the better feeling at one | 10s to 20s. Fine orange, including D C, sold ant l «8 6d to 7U 108 ; | 
| time prevalent has disappeared. Plantation Ceylon is quite 1s lower | second orange, 61 5s to 61.15; A C garnet, 5/ to ol 5s; button, | 
than on Friday last. 2,012 casks 172 barrels 320 bags by auction | 7! 5s to SU 2s 6d per ewt. ; | 

|chictly sold at the quotations, with fine bold, 115s to 122s ; 120 Meraus.—The markets have been unsettled, but with one or two | ; 
| eas s 1.878 bags East India went fully ls under last week’s rates. exceptions, prices are rather easier th mM last week. Sales of | iM 

843 packages Mocha part sold: good at 100s 6d to 101s Gd ; mixed | moderate extent effected in imported tin. his morning's oe ; 
and common, %4s to 96s 6d. Of 550 bags Singapore, 100 bags | tions are 921 10s to 93l on the spot, and YOl for British. Chili 

‘good Bally realised 66s. 301 bags Java, part sold at 60s to 60s 6d | copper advanced in the early part otf the week, but since sold | 
for very low, anda few lots grey at 70s to 74s. 2,958 packages | at about last Friday’s prices. Australian quiet. | Lead inactive, | 

Jamaica were chiefly taken in. A portion sold at 68s to 68s for | and spelter hardly so firm as before. Quicksilver in rather limited | 
low to good ordinary; 69s to SOs for fine ordinary; 82s to 94s for | demand. The markets for piz iron are inactive. Stock im Glas- 

{/ greenish to low middling; and 100s 6d to 112s 6d for middling | gow by latest return, 448,000 tons, against 213,700 tons last year. | 
to good colory. 7,971 bags foreign included 2,700 bags Rio. The | Shipments have been 86,560 tons, against an average of eT 

|| latter was bought in, low bids being made fer the sound. Remainder | tons in the three preceding years. Prices have again receded. | 
part soldat steady rates. The Dutch sale advertised for the 3rd | Yesterday, 66s per ton, cash sellers. No change of impcrtance in : 
March will be 97,300 bags, against 85,000 last vear. manufactured iron. BE 

i A cargo of Bahia has sold for Trieste at 58s per ewt. JuTE.—There has been further speculative business done at the 

1 Imrorts and DELIVERIES OF Corrs to Feb. 21, with Stocks on hand, advanced rates previously quoted ; mut the market during the last | 

1 Sted iets om oo pind ree | two days again ‘ather quiet. 27 100 bales sold to arrive, in one con- 
|| Delivered ..........2 1920 . 3520 .. 3400 -. 2710 tract, viz., 12,000 bales David’s (D in a diamond) at 20 15s, and | 
{| ke ported - 3250 ... er ee 4,730 a 33,00) | 15,000 bales, LSSO-S1 crop, same mark, at 201 per ton. Other sales | 

Stock .. 15,450 ... 16,820 13,720..... 0,600 to arrive may be estimated at about 20,000 bales. The Dundee | 

| eetnanrne ened | markets for goods are higher. 
| Reow.—Rather more inquiry for new rice. One of Necrancie ManiLa.—With the advices, rather large receipts and ample 
Arracon sold, March to May, at Ss 4}d open charter. Further busi- | shipments, prices have given way. ‘The latest business to arrive 
ness done; basis, Rangoon Ss 93d direct to continent. 1,230 tons | has been at 321, fair quality March and April. Of 2,929 bales by 
Rangoon off the coast, sold at 9s 61 London ex ship terms. On the | auctionon Wednesday, about 1,600 bales found buyers at a con- 

spot 2,000 bags sold: Bengal, at 10s to 10s 3d; tield Siam,at Ss 71d | siderable decline, viz., fair at 302 to 30110s; brown and mixed, 251 
per owt ex quay. to 251 108; Quilot at 321 5s to 33! per ton for a few bales. | 

| Saco.—1.007 bags by auction yesterday abont half sold at 16s to Sitk.--The market for raw silk has been very quiet. Prices | 
17s per ewt for small grain, being again rather lower. remain unchanged, but if sales were to be pressed a reduction | 

}} Saco Firour.—302 bags were taken in at 16s per ewt. would ensue. 
|| Tarioca.—2,370 bags flake part found buyers: Penang and LiInsreD.—Quotations are rather firmer. Latest sales here | 

Singay ore at 2}d to 23d per lb. 103 bags pearl rather more than include Caleutta on the spot at 55s 6d to 55s 9d ex ship. Spring | 

half sold at 22s to 22s 6d per ewt for medium. shipments vid Cape at 51s 6d to 51s 9d; canal, 52s 6d. Bombay | 
Buack Perrrr.—so8 bags Singapore by auction half sold at 43d |. per steamer quoted 55s to 55s Gd per quarter. | 

to 44 for good. 400 bags Penang realised 3d to 3id per lb, being | — Spirirs ‘TurPENTINE.—The market is higher. American on | 
| easier rates, and the market is dull. the spot and to April, 35s 6d to 35s 9d. For later months much | 

Wuirk Preprer is quiet. Of 547 bags Singapore by auction | less buyers. 
yesterday, 447 bags sold at about {d decline ; good quality at 7d; PerroLeum O11n.—Prices keep very low, as the visible supplies | 
one lot vid . fair mixed, of old import, Gid. SO bags limed Penang are still large. Refined on the spot, 5id to Gd; next three, F ; were bought in * bd per Ib. ‘ months, 63d to 63d; last four months, 7{d to 73d per gallon. | fi 
CINNAMON.— The quarterly sales on Monday consisted of 3,020 | Stock, 152,700 barrels. 

bales Ceylon. There was very little confidence on the part of O1ts.—There has not been any improvement in the demand for | 
buyers, until towards the close, when the importers showed a desire | olive. Cocoa-nut dull. Ceylon for arrival, 347. Cochin on the spot, | 
torealise,and the de mand improved, and about 1,300 bales sold. Quo- | 37! to 391. The market for palm is unsettled, owing to further | 

| tations declined 2d to 4d, excepting for tae 4th sorts, which ruled | arrivals and lower prices in Liverpool. Linseed oil steady at | about ld to 2d per ] b lower. Superior Ist sort bought in at 3s to | 271 5s to 271 10s ; on the spot, 27/ 15s to 281 for delivery to August ; | 
3s 1d: good middling to fine sold at 1s 10d to 2s 4d; low to | and 271 last four months. English brown rape quiet at last week's} 4 
middling, Is 5d to Ils 8d; low to superior second sort, 1s 1d to | prices. | a 
Is 1ld; | = middling to good 8rd sort, 1s to 1s 6d; 4th sort, 9d to TaLttow.—The business done this week has been limited in | 7 cuttings ant booken quiet TO eto pone cee Tee fe" Hate | stout, To-day’ public sales of Australian will be reported in | Onuns Grecus.—Al the wuckiy onic, aio bales © adie a P ron 7 + 2 : prices of Russian are almost nominal : new, 

Slndid of Se 2AA to fe 844, Gotee ae oe = = ; 0 448 6c i ,48s per cwt. Chere have been further arrivals. f 

arrivals of new crop Cochin latve token: lace ; 733 ks ae : le: en ie ir has been no alteration in the poe of _—; auction this week went at lower rates hohe ae ry Soe y |! es — cet during the last week, there being stiil a consider- 
ain 4 meelcadhietel ok: Meadaains ae ‘amen cae : oe 9 to able in isposition on the part of buyers to operate freely, though 

ecwt, wont lower. 700 ln mos unworked ensue: Namen * be = a — ey rather lower rates would we accepted. Calf skins 

ewt. 968 bags pimento went at previous sehne te i, wrt r. ae in small supply, particularly those of medium and light | . seamibie s 8 rates e portion dis- — ats, which command full prices. Offal generally is more eo 

| GREEN Froir.—The price of oranges remain good : we neers ren eben are somewhat lower. Light butts also are in >= . anges ain good ; lemons have ' larger supply and easier in price. b 
———————e——eeeeeeeeee—e——e——————SS™™. e 
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Topacco.—Some fairly large transactions in 
|taken place during the week at firm prices. 
little has been done. 

American have 
In substitutes but } 

| 
| 

POSTSCRIPT. Fripay Evenrna. 
Sucar.—The public sales to-day chiefly confined to crystalised 

Demerara, which partly sold at previous quotations. Business in 
Poder India 529 casks 2,000 bags, &c., including the above by 
auction at 26s 6d to 30s, making 931 casks for the week. 300 tons 
| Taal sold to arrive at 17s. 
| Correr.—Of 771 casks 83 barrels 130 bags plantation Ceylon by 
| auction a portion only sold at yesterday's rates to a further decline 
lof ls. 362 bags native out. 998 packages Jamaica were chiefly 
| bought i In; also 1,268 bags Si ngapore. 1,107 bags East India part 

lsold. Of 2,963 bags foreign a few parcels found buyers on previous 
| terms. 

| Rice.—To-day, a cargo of 1,900 tons Rangoon sold 
per cwt. 

| Spices.—No change to report. 
| Merraus.—Tin lower, viz., 931 to 937 10s cash. 
declined, viz., 65s 1}d to 65s 2d per ton cash. 
Tattow.—No change in town or Russi: in. 1,117 tasks 

tralian by auction two-thirds sold. Beef 3d to 6d dearer. 
hange in mutton. Quotations are revised in accordance. 

at 8s 103d 

Scotch pig iron 

Aus- 

No 
ec 

METROPOLITAN CATTLE MARKET. 
Monpay, February 23.—The total imports of foreign stock into 

; the port of London last week amounted to 5,956 head. In the 
corresponding period of last year we received 10,480; in 1878, 
10,380; 1877, 16,043; in 1876, 14,820; and in 1875, 16,049. At 

| 
| 
| 
| 

Liverpool the arrivals from America were confined to 629 head of | 

The cattle ier steadiness. Supplies are 
shorter, andthere was a rather better demand. A rather healthier 
tone characterised the inquiry, and the oes of prices was 

| against the buyer, especiallyas regards fine breeds. The best Scots 
and crosses made 5s 10d to 6s per Slbs. From Norfolk and Suffolk 

} about 1,000 were received ; from other parts of England about 800 ; 
and from Scotland 160 head. The sheep market was firmer, and 
the best breeds realised an improvement of 2d per 8 lbs, selling 
at 6s 8d to Gs 10d per 8 lbs. 

SUPPLIES ON BALE 
‘eb. 25, 1878. 

| cattle. 

trade has shown greai 

Feb. 24, 1879. Feb. 23, 1880 
2,540 .........° 3,050 2,490 
9,390 ......... 11,960 12,280 

: : errs. 100 

Hineniate GP . gnannuses 

METROPOLITAN MEAT MARKET. 
Monpay, February 23.—The supply of meat on offer was 

somewhat larger, but there was a better demand and prices 
showed some improvement. | 

Per 8 lbs by the carcase. 
s a s d| s d e d 

| Inferior beef .................. 2 8toS 4! Middling ditto 3 8to4 8 
Middling ditte seis, 1 4 4| Prime ditto + 6 5 4 
Prime large ditto naa ee + 10 | Veal 5 4 6 4 

| Small ditto ccesesee SO 5 2} Large pork........... 4 0 aS 
| Inferior mutton .....0..... 3 O 3 Gi Small ditto......... 4 6 410 
| sini 

POTATO MARKET. 
BorouGH AND SpIraLFigLps, February 23.—Supplies are very 

thout animation. 
Per ten 

| moderate, and the trade remains steady w 
Per ton. 
$ s | ~ 
140 to 160 | Limeolu champions 15@ to 175 

170 | Victorias 168 1Sv 
Belgian kidneys, 6s 6d; French whites, 6s. 

Ditto champions ... . 150 
| Secetch regents 

| Gernan reds, 6s 6d to 8s per bag; 

} 

| Che Gaseite. 
Tuespay, February 24. 

| BANKRUPTS 

James Batsford, Edgware road, comb manufacturer 
| chett, Derby, provision dealer. Knowles, Mane 
| picture dealer. Benjamin Owen and Joseph Downham Hill, 
'Longsight, near Manchester, stone merchants. Charles James 
Shrimpton, Ramsgate, lodging-house keeper. William Turner, 

| Beighton, Derbysnire, late quarry owner. 

SCOTCH SEQUESTRATIONS 
David Imrie, Lanark, spirit merchant. Barbara Whitton and 

Elizabeth Thow, Portobello, milliners——John Lornie, Errol, far- 

mer. William Pinkerton, Edinburgh, cabinet-maker. John 
Young, Edinburgh, teacher. James Ironside, Aberdeen, brewer. 
| ——Thomas Wilson, Glasgow, late baker. James Ross, Buckie, 

| innkeeper Thomas Reid Dunlop, Bowling, ship chandler.—— 
| James Laing, Keith, cattle dealer. 

S. Fit- 

George hester, 

\ 

i Tue Pranororte Export Trapre or Germany.—The following 

statement shows the number of pianos exported from Germany in 

1878. A considerable proportion of the pianos manufac ‘tured in 

|Germany are for export ; the largest proportion of which are sent 

_ to England: —Great Britain, 1,899 pianos, value 88,8341; Victoria, 

5138, value 18,4451 ; South — 10, value 2491; Queensland, 

20, value 9341 ; Tasm: wnia, 11, value 2071; New Zealand, 8, value 

361; United State s of eatin) 378, value 7,9441; other countries 

‘(including 2 2 worth 301 to France), 14, worth 456/—total, 2,858 

| pianos, cost 117,4301. 
i 

E 
| 
| 

the 

IMPORTED. DELIVERED. Stock. 

Isso. | “1879. ISS). 1879 1880 1879. 

tons. | tons, tons. tons. tons. tons 
West India 11,779 11,454 = 11,579 Lot 25,068 8,391 
Mauritius 370) a4l 670 $85 L4tt 172 
Egyptian 6+ tn 251 639 7 87 
po eee 431; 75 193 248 10 191 
Bengal....... 153 s3 52 531 
MN xancicosterisptcondicy 2,538 2933 1,577 2.579 9557 8,552 
Pe nang nics 1,159 606 1,665 916 3,123 ISS 
Manila, Ja iva,  &e. 3,4 a0 5247 5,908 1,492 18,412 1USv6 

China ...... ‘ $91] 199 Yo 1756 158 4,188 
Cuba.. 508 ‘ 4 78 

Brazil ; 285 299 766 L223 1942 

Porto Rico..... Saleacdeene q 252 162 1s ro ae) 
SE eabpeiteliaicasiichitaaies 16,337 11,385 17,809 12,674 95X85 3,017 

Total 37,499, 32,381, 39,940 33,027) 72857 44074 

MOLASSES. 

IMPORTED. Home ConsumMpP. STocK. 

tons. tons tons. tons. tons. tons. 
West India — 583 103 R82 S819 el AS 

isa rer ecu 179 349 282 87% 1,990 

ROE Suncdccawuins niesl as} 582 1,231 1,10] t.3uS $44 

MELADO 3 

RUM 

Exportep & Dr- 
IMPORTED. LIVERED TO VAT. Home ConstmP § 

1880 1879. 1880, 1879 1880, 1879. ISS0. 1879. | 

gals. gals, gals. gals. gals. gals vals gals. 
West India... 390,156. 278,100 105,120 216 045 250,040 367,020 2,07 35,170 
East India... 13450 98,955 32,130 59.120 17,820 23.805 24  3IS,780 
Foreign....... 36,675 360} 2100 11,430 7,335 3,960 325,280 278415 

EXPORTED 
Vatted ..... 167,265 252,945 109,125 154,910 63,765 83,745. 41 $04,045 | pee 
= 

cwts. 

B. Pintation 11,900 
Foreign ..... 4,866 

Total .. 16,766 250,962 

tons tons 

West India.. 1,256 624 
Ceylon q52e 6.104 

East India... 555 ) 
Mocha ..... 65 x 
Brazil...... 1,820 1,159 
Other Frgn.i £05 137 

Total .. 8,440 8,598 

RICE.........) 13,062 11,858 

tons. Lots 

Wh - mats 335 tl 
Blae 1.254 1.63 

pkgs. pkes. 
NUTMEGS. 377 71 
CAS. LIG 623 11,155 
CINNAMN 2,732 £593 

bags. bags. 
PIMENTO 14,604 3,451 

THE ECONOMIST. 

STATEMENT 

Of Imports, Exports, and Home Cx 
7 weeks ending Fet 

with the corresponding period of 1879. 

FOR THE PORT OF 

SUGAR. 

612.540 650,360 

IMPORTED. 

RAW MATERIALS, 

S1S,850 

COCOA. 

EXxPortTen. Homes ( 

ewts. cwts. cwts 

6,185 4.711 11,815 

9,765 1,909 1,400 

bo : 6.020 13.218 

COFFEE 

Lor tons tons. 
» fd vy }86 

1,1 2, ++ S24 
17 $1+ -) 
ma ae aa 
‘ft 3 , 

l ; wv 168 

| tt4 $47 

>,2 th dy ded 1924 

10,269 

PEPPER 

tons. ton tons. 
5 

697 

pag gs pkgs. 
. 363 

1.408 

150 

bags bags bags 
é 4 

} 
| 

hinihleinanbaiiasesaaaaeite | 

LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 

DYESTUFFS, &c. 

nsumption of the a articles in the 
». 21, 1880, showing the Stock on F ». 21, 1880, cempared 

ee 

478 5 C6 ) 3,036,410 

INSUMP STock. | 

cewts ewts, cwts 

15,252; 20,302; 125,253 
S37 14,312 1 Sal 

i6 ii4 7,114 

tons t tous 

i Lae SEK 

1 667 6,048 $025 
650 1 534 130 

12 227 
fi 4S 

47 2,019 910 

2 15,44 10819 

17,74 l 2 9,816 

to! te tons. 
os 1 Wi 1.525 

1.138 ~ 5.570 

pags 

ei al 
ae 

: 
i, ? 

bay 
t. 107 

serons, | serous serons. | *erons. serous 

Of ICHIN’L. 3.146 hobo 2 368 2.119 

chests. | chests. | chests. | chests. chests. ch 
LAC DYE 965 2s ‘ ; 642 5 

tons tor tons. tons. tons. tor 
LOGWOOD. £4) 8] £60 Lo 

FUSTIC ... 145 167 76 42 

INDIGO. 

oe chests. | chests. | chests. | chests. , chests. | chests 
East India... 4,995 4,086 i , 3,985 ~ 

serons. | seroms. | serons. | serons. | serons. | seror 
Spanish ... 3,030 1155 462 95 

SALTPETRE. 

Nitrate of tczs. tons. tous. tous. tons. tons 
Potass ... 318, 925 1,685 Loo . 

NitrateSoda 680 BhD4 SS 29 » 

COTTON. 

5 bales. [ bales. bates. | bales. | bales. | bales. bales.» DAG 
» +: ‘ o . . %, te > >a hipere 

E. India, &e.; 21,479 30,486 30,083 19 

Livrpl., | , ~<196 59 'O1y) 502 S80 502,880 AVIpl, ¢ 49 : 2%: 55106 522940 410,15 yr, faow 
allkinds) Jt UO 642,17: > 42,54 mJ, > ’ ies 

I aaa vile [peers mt 
oe 6c 532 724 a Total .... 565,385 672,661, 42,318 55,106 552,083, 428,950 SO2729, 556,006 

es a ee ee 



am 

250 THE ECONOMIST. 

——$—$—$— LLL LL Nt 

, ak : COMMERCIAL TIMES. | Elephants’ Teeth— ¢ 
WEEKLY PRICE CURRENT. t _ Scrivelloes......... vuoe Be 

{ re ees, duty 73 s 
e*. The prices in the following list ie per cwt 36 

‘are revised on Friday, assisted by an Vostissa . 37 
eminent firm in each department. Gulf r o ” 36 

} LONDON, Fripay. Provincial............... , 3 
| Arrow Root—per lb sd°sad Figs, Turkey...pewt,dtypd 0 
| St Vincent -csecceeee O 3 O 7} | Raisins, duty 7s per cwt. 
Ashes SE 31 

| Pot,Canadalstsort.pewt 25 6 0 6 | Selected ..............00 32 
Pearl do do ... 34 6 0 0 | Muscatel .. 38 

| Brimstone— | Smyrna, red & Chesme 33 
| Rough,best thirds.per ton - 0 096 SNR 1 bcsiocasiassecdsess Bh 
| Roll 916 1010 eee 
| | Flour £10 15 1110 Oranges—S. Michael pese. 19 

| Cocoa—duty ld per lb sd sdj_ Vale ncia ; . 20 
Trinidad grey toord pcwt 6 66 0 81 9 Lisbon & St Ubes, } chst. 15 

Mid. to tines vli7 9 Palermo pe or box 7 
| Grenada : 60 0 78 0 Lemons—Palermo ......... 30 
| Guayaquil 60 0 80 0 Messina Saitou avec 
| Surinam... 70 G 80 0 | Blax—per ton. £ 
| Caraceas % 0 95 0 | Archangel,Crwn. Dundee 47 
| Coffee —Duty 1) per lb. | St Petersburg,12-head do 30 

Ceylon, plantat ~e mid. 9% 0 96 0 | a 9-head do 25 
Middling to tins . 97 0120 9 Egyptian . . 

Native, good ordinary... 67 0 70 O | — Inferior 21 

East India, ph ntation “.. % O11 0 Gutta Percha—per Ib s 
| Native, good ordinary.. 72 0 75 0 i eee , 2 
Fine Mygore "..100 0125 0 Hemp-—duty free £ 

| Mani la, fair Indan 70 0 73 O St Petersbrg.,clean..pton 25 
Singapore, Bonthyne...... 63 0 69 0 Manila, roping sorts ...... 25 
Mocha, fair to good kfine 96 0110 0 Jute tases : oe 

| Jamaica, good to fineord. 6 0 80 0 Chat MOR occ ccesvcccenes Oe 
Low widdling to fine 85 0120 0 Fibre ... oe 

| Costa Rica, good and tine 85 0105 O Hides—0Ox & Cow : pr lb 8 

Gelinars to tne ord.... 68 0 83 0 B. A. and M, Vid.dry... 0 
Central American .68 0 78 O | Do & R. Grande, salted 0 
(00d to fine 80 0105 O Srazil, Dry riveonsent’ 0 

| Brazil, Rio low superior.. 75 0 76 0 Drysalted .... ; 0 
Good first .14 0 75 0 Drysalted Mauritius 0 
Fair to good channel... 68 0 71 0 Rio, dry Rio Grande 0 

| Common to barely fair 59 @ 67 0) | West Coast hides............ 0 
Afloat fr.to gd.channel 64 6 68 6 4 Cape, salted .. ae 

| Santos ceu et 0 FS DO PRI acc iiicnci ccc S 
| Cotton — per |) d a 1? Mew Pork <...6cc.- 0 
Tinne ve lly, fair toga, fair 6} 6: | East India.. 0 
Western dodo .” ’ 52 6: | &. America Hor se, pr ‘hde, 4 

; Chemicals. saedti Indigo -per lb 3 

Alkali—Rfind...prcegree 0 23 0 O | Bengal mid. to fine violet 7 
Acid, citric perlb 211 $3 0 Consuming mid.to tine 7 

| Oxalic 2s & 0 Low and ordinary ...... 4 
| Tartari i 74 1 8 | Madras, Velore ............ 4 

Sulphuric . ae 83 | PEND ince concurs sivsenckeosn 2 
| Aluan, lamp perton £615 7 O | Kurpah, good to fine...... 6 
| Ammonie,carbonate.plb 0 63 0 63 | | Ord. to middling......... 4 
| Muriats per ton £30 0 40 0 | India Rubber—per lb 
| Sulphate £1910 0 0 TT ae erer 2 
i Arsenic, lump... ..percwt 24 0 0 0 | Para, fine pipscueneebes nee 
| Powder awk &: @& 8 Leather—per lb 
Bleaching powder .- 8&9 O00 | Crop hides......30@45lbs_ 1 
Borax, English, refined... 55° 0 60 0 do 50 65 1 

| Cream tartar, crystals ...120 0 0 0 English butts...16 24 1 
Calomel perlb 211 0 0 do 28 36 1 
Todine peroz 1 2 1 383 Foreign butts..16 25 1 

| Potash, bichromate..p lb 0 62 0 7 ee: 28 «50 1 
Chlorate . O 7} 0 7§ | Calf Skins.....28 35 1 
Hydriodate .18 0 18 6 f do 0 95 1 
Prussiate G11} 1 0 do 80 100 1 
Sulphat« perton £9 6 10 0 Dressing Hides ............ 1 

Sal-Acetos perlb 0 7 0 0 Shaved a ] 
Sal-Ammo prewt 44 0 45 0 Horse Hides, Eng lish 0 
Soda—bicarbonate p.ewt 12 6 0 0 do Spanish per hide 6 

Crystals,ex slipprton £4 £426 Kips, English, per lb...... 0 
Caust £12 0 3315 do East India ie eee 

Ash per degree 0 2); 0 0 Metals—British Copper £ 
Sugar lead, white. pewt 37 6 40 0 Cake and ingot..per ton 78 

Brown -~3 6 8 0 Best selected . 80 
Sulnhate Quinin SE sistirisicwantiacs acs 82 

| English,in bottle.proz12 0 0 0 Chili—ed. ord. brands.. 71 
;} French ditto 23 00 Australian, Wallaroo... 82 
| Sulphate, copper. prewt 24 0 0 0 do Burra ...... SO 
1 Zin 16 6 18 0 Iron, per ton £ 
| Vermillion, English lb 28 OO Bars, &c., British ...... x 
i Coals per ton. Nail rods ......... ee 
| Wallsend, best... .15 0 15 6 Hoops...... . 10 
| Cochineal NI ste colt cr cos devi 
i Teneriffe silvers prlb 29 210 Bars, W Mean 7 
| Black . 230 3 6 Rails ......... 7 
| Drugs Swedish ...... 10 
Aloes, East India.perewtl00 0190 0 Scotch pig, cash ......... 65 

Cape, good to tine 26 H# «~O Lead—English pig, p ton£18 
| Annisce ed, China, Star.....105 0110 0 Spanish pig ............... 18. 

Jalsam, Peru perlb 9 1 O 0 Quicksilver......per bottle 7 
| Capivi . 2 6 38 © | Spelter, com.Silesian p.tn. 21 
| Bark, Calisaya 2 9 7 O | Tix, English, ingots ...... 99 
Camphor, China perewtl05 0167 6 Ee 
| eam Malabar,gd. 7 9 8 O | eee . 95 
| Cantharides perlb 2 3 4 3 | Australian...... . 93 
| Castor oil, seconds © 3% O 33 | Tin plates, per box 8 
Ipecacuanha, good tefine 5 4 5 6 | : Yharcoal, IC ............ 33 
Jalap, good 18 bt 4 Coke, IC . 23 
Musk, fine Tonquin. poz 54 0 60 0 | Molasses—W.I.. p. ewt 9 
Oil, Cassia perlb 4 9 0 0 | Oils—Fish— £ 

Aniseed . 7 6 7 9 | Sperm ............per tun 71 
| Opium, Turkey fine 17 6 18 O | Southern, pale ............ 26 
| Rhubarb,Chinafairtogd, 1 3° 3 6 | Seal, pale ........ 30 
Senna, Tinnevelly good 0 54 010 | Cod . Seas 

Other E. I. low to good 0 24 0 9 | Olive—Gallipoli 0 
Dye stuffs, &c.— | Messina, Palermo, &c,, 42 
Galls, China perewt 62 6 0060 | Volo ete 
Safflowe *r, Bengal i Ole 6.1 teet ok. 40 
Turmeric, Bengal .........12 0 12 3 | Mogadore .................. 0 

| Gs ambier, block .18 6 I8 9 | Seeds, Linseed......per ton 27 
Cutch, rood tofine.........38 0 41 0 Rape, refined English... 30 
Lac dye Brown, English ........, 28 

| Good fine marks prib 0 8 1 2 | Ground nut .................. 30 
| Low and native ......... 0 2 © 7 | Cocoa-nut Ceylon ......... 3 
| Dyewoods— £s £8 | Palm (Lagos) ............... 33 
PEER \vexonsasinvees pertonl2 6 4 0 Lard English ........ .- 2 
, Cam ee SC ae Petroleum ...... per gal. 0 
Fustic, Jamaic a a oe SD Oil Cakes, Lnsd. Eng ptn. ll 

; Cuba ve ee ee Foreign see rr 
Lima Wood ‘ in ae 2 See Oil Seeds— 7 

Lorw ood, Camps achy eee 9 0 9 10 Linseed, Black Se me qr. 54 

| Honduras ................. 715 0 0 Bombay ............ 56 
Jamaica .. ial - 915 615 Ct ee 55 

Red Sanders........ . 615 00 iheneuel Fe rosepore.- 42 

| Sapan daecesm seek mais iaickakibiia . 1010 14 0 Calcutta, R.A.T,3% 4 

I icine ining a 

s 

~ 

£ 
62 

35 
s 

38 
43 
38 
36 
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Siena sds 
Ceylon, lump ...... perewt 16 6 21 
Provisions— 
Butter—Cork .........p.ewt130 0 158 

Friesland fresh, tinest..136 0 140 
Jersey ...... .....120 0 134 

Bacon singed— Waterfrd. 70 0 0 
RINGERS. viesicecarsencinces 68 0 70 
I sie osu s dein ccecwnconees 66 0 638 

IN inci vcascsspmiens a 0 65 
Minis, TOPE 66..06355.0055. 9 0 110 
TO nace eee ae 

Lard — Water for ad and ¥ 
Limerick bladder 70 0 72 
Cork and Belfast ditto. 0 0 0 
Ferkin and keg, Irish... 54 0 56 
American & Canadian.. 0 0 0 

Pork—Amer.& Can..pr.bl 50 0 80 
Beef—Amer.&Can..pr.te. 85 0 102 
Cheese—Edam, new ...... 64 0 67 

American, good to fine. 72 0 7 
CE .). s cceventserels 60 0 62 
GRBVGLO n.2..00055cusssecanee 72 0 78 

Rice—Softgrain.perewt 9 6 9 
Bengal, white .............+- 10 6 18 

Do allo. .......-<02ss20000 ¢ 0 10 
MUNIN. wis dcsvocccnstvcrssacuns 9 6 10 
RR xcnainnsnassechaccenncvees 4 0 15 
Rosin—American ...... 49 16 

Sago— Pearl......perewt 16 0 18 
RG OOD ssn sinsansexscncees 160 1 
Shellac—per ewt 
Orange, good to fine ...... 150 0 160 

Livery and native ...... 150 0 145 
Barnet BO. occcsscerivevcrecs 120 0 130 
Button, sorts good to finc180 0 200 
Low to medium ......... 140 0175 

Sticklac, Siam ............... 100 0 110 
Silk— 
Bengal—Surdah ...perlb 17 6 19 
er 15 6 18 
COMONND Conch aciscc venti 13 0 18 
Jungypore&Comercolly - 6 18 
TIGETINON 6.55 sic cacces es DO 10 
Radnagore ............66 3 6 17 

China—Tsatlee, Nos.1&2 0 0 0O 
POCO cpa hiey hv csscosanswanes 7 6 38 
No. 4.and 5, &c............ 14 0 17 
GEER coisas sctsiscnicss 11 6 18 

BODEsTORIOD. 2.5 500000s55008 um -8° 38 
ON cen sshncmceasesaeuok 12 0 16 
PRO TBIOE | 5 sosisiccsccsseves 16 6 17 

Japan—Low to fine ...... igs 0 21 
Patent Brutia. .............. 26 0 30 
PID is si pcsansasacncesctnes 12 2% 
Italian—Raw, white Novi 0 0 0 
Fossombrone ...........5 00 0 
Other kinds ............... 00 O 

Organzines—Piedmont... 28 0 30 
MENRINNG 5is sas cecuyasnohiaces 27 0 38 

POE TD 55s kiccavvavenntaeae 26 0 29 
Spices—Pepper— 

Black, Eastern...perIb 0 32 0 
Alleppy and Malabar... 0 4); 0 
MOE sccidsursahcsaacioeusnie 0 53 0 

Pimento—Mid. and good. 0 4% 9 
Cinnamon—lst Ceylon... 1 5 3 

BO IO vk sevcacsasnenes 2 3 
Do 3rd and 4th............ oo 4 

Cassia Lignea, unworked 45 0 0 
Cloves—Zanzibar ......... - ae 2 
PN io cnsskknscavascesai Le 

Ginger—per ewt 
Cochin, scraped ......... 38 0 112 

DO. WOORR ...<.6...... 28 0 45 
MINIUEE, casseacatousnsieuteade 21 0 O 
PN oes tac sacusseatss 20 6 2) 
Jamaica, low and ord... 66 0 75 

Do mid, to fine......... 78 0 200 
MO Sasetvevecsasses perlb 16 3 
Nutmegs, brown ............ a 3 4 
Spirits—Rum, duty 10s 2d. per gal. 
Jamaica, per gal. bond, 

30 to 35 O. P sei okealeena $2 $3 
Fine marks ............ 40 4 

Demerara,gd.tofine.prf 1 6 1 
Leeward Island...... — . & 
E.I. & Mauritius ..— 1 4 1 

me 23 & 
Brandy, duty 10s 5d per r gal. 

‘ren id 6 11 
Vintage of | 1877......... i 4 4h 
Ist brand < 1875......... 20 12 
inhhds_ | 1874......... 00 0 

RRP ushsaces 18 3 is 
Corn spirits, pf,duty paid 11 8 11 
Spirits, f.o.b. Exportation 1 7 1 
Malt spirits, duty paid... 12 6 14 
German spirits.............. ewe sd 
Sugar—per cwt 
British W. India, refining 19 6 22 

Crystalised ......:........ 26 0 29 
Foreign Muscoy., grocery 25 0 28 
BOONE vivncccacsohasiins 19 0 2 

Mauritius,crys. No. 13 14 27 6 28 
— No. 10 12 24 6 27 

Syrups,low to good yellow 21 0 23 
Low to good brown ... 17 6 20 

Bengal, lw to tine Gurpat. 21 0 24 
Low te good brown ... 16 6 20 

Penang, low tofine yellow 19 0 26 
Native brown ............ 16 6 17 

Madras, native......... Sunk 00 0 
Jaggery cietpeawide ysis Usk 16 0 16 

Manila, “superior” ........ 18 0 19 
Low brown ..........0000 166 17 

Siam and China white... 0 0 0 
Low to fine yellow ...... 00 0 
Low to good brown ... 17 0 20 

Java, grey and white...... 22 @ 29 
Brown and yellow ...... 17 0 25 

Brazil, brown ..........c066 17 0 20 
Y ellow Lae khaaaesonaneorarn 20 6 24 

Egyptn., good to finecrys. 26 0 2 
Syr ups inci dekokscnban ase 702 

Floating’ ‘cargoes for U.K 
Java, No. 13 14......... "26 6 27 

Cuba, Centrifugal ...... 26 3 26 
Fair Muscovites ...... 23 0 23 

Beet—Austri'nss%f.o.b. 23 0 0 

acooooeoso oooccoesces om 
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Sugar (continued ) sd sd 
RerinED—For consumptn. 
EEE o5o0c5<cacesuanaiids 30 0 31 0 
SIE sie s.vs caw dudecknaeees 20 6 30 0 
Takes Cubes «65 s0i600050 32 6 00 

RE Bi sce sci vesF emievie ll 0 18 0 
For export, free on board 
Turkey loaves,6tol0lb 37 0 38 0 
NII, 6s 208 cccesiccies 31 6 32 6 
TION sac ssiccocersuyenssceese 21 0 # 6 

Dutch, refined, f.o.b. in Holland 
20 1b loaves superfine... 29 0 0 0 
20lb do No.1 .. 2 © 2 3 
Crushed,supertin.,inbls 29 6 29 9 

— No.1 —- 2 6 28 9 
_ No.2 — 27 9 28 6 

French loaves, f.o.b. ...... 28 3 29 0 
Saltpetre— 

Bengal. sscsssx0: per cwt 22 6 24 6 
English, refined ......... 28 0 30 0 

Nitrate of Soda ............ 18 9 19 O 
Shells—M.-o’P. per cwt. 
China,Manila,gd.tofinel50 0180 0 
Bombay do 110 0132 6 
Tortoise, E.L.,doperlb 8 0 16 0 

Tallow—per ewt. 
St Petersburg, lst YC. 44 0 44 6 
Australian mutton,fine 37 0 38 0 
a 36 0 36 6 

I ica nid dad cade cae 388 3 0 0 
Tapioca—E.Lflakeplb. 0 2} 0 3 
BEE xicssenicis ee percwt 21 0 25 0 

Tar—Stockholm.perbrl 17 6 0 0 
MOURNE «633 iciceccuses 1666 17 0 

Tea—duty 6d per Ib 
Congou, common to fair. 0103 1 2 
Medium to good......... a ee 
Fine to finest ............ a 

Souchong com. to tinest.. 6103 2 0 
Oolong, common to fine. O11 2 0 
Flowery Pekoe,fr.totinst. 1 3 3 4+ 
Orange Pekoe............ 010 20 

Canton scented capers, 
common to finest ... 0 9 1410 

Twanky,commontofine. 0 8 1 0 
Hyson, common to fair... 1 0 1 7 
Gced to finest ............ : & 2s 

Y. Uyson, com. to finest. 010 2 6 
Imperial, com. to finest.. O11 110 
GUNPOWEEY ......555..08526.. oe Bag 

Good to finest ............ 1é6 & € 
Indian Pekoe,ine.broken 1 2 2 9 
Orange do finest......... 3.6 4 0 
CE cicisassccsasocccxuas i 2°93 
Souchong ................. ~ 8 SP eS 
Broken COA. ..s.cceccaicccs i a sz 

Japau, common to fair... O11 1 4 
Timber— Timber and 

Hewn Wd.-—Dantzic 
& Memeltir..perload 30 0 85 0 

os leer ees son can 76 0 8 0 
Swedish fir ............... 30 0 45 0 
Canada red pine......... 60 0 85 0 

—  yellowpine,lvg, 86 0100 0 
— _- sml. 65 0 75 0 

Quebec oak .................. 100 0120 0 
WG t le OOS kos sicssccesncadal 70 0100 0 
Indian teake ............... 240 0 300 0 
Wainscot logs 18 ft each. 50 0 130 0 
Deals & Sawn & Prepared Wood— 
Norway,Petersbg stnd. £6 0 9 0 
RE WCRCID cisiccsedsicanenccien 8 0 15 0 
PROMO i oscs. sdk sssaccicvens 810 18 0 
OIE os ov cigssseccecoes ce 7 0 1010 
Canada Ist pine ......... 14 0 24 0 

eos) TNE cccensauslacane 10 0 15 10 
et QUE cessctscenscse Oe oe 

American spruce........, 610 1210 
Dantzie deck, each...... Ol? 3.95 
ee 0170 0 

Quebec,perstandard do 55 0 60 0 
Bosnian, per mille...... 23 0 00 

Tobacco—duty3/éperlb s do s a 
Maryland, per lb, bond... 0 6 0 9 
Virginia ee 0 44 014 

_ WOEMIE a ceksccssee 05 Ol 
Kentucky leaf............... 04 0 9% 

- ck FR 0 54 0 9 
Negrohead ...... duty 410 11 2 6 
Columbin.lf.,,duty3/6prib 0 5} 2 2 
MII 5 oles oan carce 5; 8 8 

— cigarsbndduty5/6 8 0 35 0 
Turpentine— per ewt. 
American spirits ...... 35 6 35 9 

Wool--English —per pack 
of 240 lbs 

Fleeces 8S. Down hoggs£14 0 15. 0 
Half-bred hoggs...... 1310 14 0 
Kent fleeces............ 14 0 1410 
S.Dwn.ewes&wthrs. 14 0 15 0 

Leicester OM peck tas 1210 1310 
Sorts—Cthng,, pea 1510 16 0 

PMMNNO <i sivgsonceians 1410 15 10 
IBOMOE. sccsesdencnses 1310 1410 
RE iio nac cess 1210 1310 

Combing—Wetr.mat 18 0 18 10 
RRM ciicscus ads pat 1410 15 10 
Common ............ 1310 14 0 
Hog matehing...... 16 0.17 0 
Prime matching... 14 10 15 10 
SHIRAI sss cernases 1310 14 0 

Colonial—per Ib sdsd 
Sydney and Port we Average. 
—Fleece andlamb... 1 6 111 
Scoured, S&e...........0. 13 3 F 
Unwashed... Bide saveains 010.24 
Locks& pieces(wshd) 1 3 1 6 

Adelaide-Fleece&lmb. 1 3 1 7 
Scoured, &c............. 1s. 4.9 
Unwashed............... 0 8 01143 
Locks and pieces...... 09 1 4 

V.D.Ld.-FleeceSlamb 14 1 8 
Scoured, &e............. i. 3 3 
Unwashed... ...........< 09 On 

CapeG.H.Fleecelamb 10 1 38 
Snow white ............ 16-18 
Scoured, &c............. i: é&4 23 
Unwashed............... 08 010 

Wax—Bees...... sah cwt..£5 0 7 0 
E. I. Whice .. wees 0 710 

FST LT RRL 
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1) 32,500 6 % Rankof B.Colum! a | cA) | 405 43 ’ } dLaw ...100 6 | 1344xd | 5 % City of Montreal, Sterling... 100 | all |103 104 
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200,000 Stk 100 Do Preferre: 121 | 227,0001 Stk 100 =Do 4! % Perpetual iv 440,825) Stk 100 Cornwall, enarantecd  44¢ 

10,257,106! Stk 100 Caledonian, Consol ited 110} | 40,000 10 all Do New 5 % Redeemable 1 209,000; Stk 100 Cornwai! Minerals oo : 
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Fs 4,927,710! Stk 100 Glasgow « 8.-West. Ord. Con. 106" 325,276! Stk 100 Do do 43 % B ........ 99 | 188,216! Stk 100 Do........ 4h 

: 10,500,094 Stk 100 ‘Great Eastern, Ordina rv iS 3 | 11,386,728? Stk 100 Great Western, Consolidated i 687,714) Stk 100 Do East Anclian t 10s 
i 884,073 Stk 160 Great North of Seotland ‘1 | eee ; Preference 5 % ..... 130 | 591,529) Stk 100 Great North of Seotland 4}, 1 
Ei 7,477,272) Stk 100 |Gt. Northern, Con. Original... 11354 8,390,187? Stk 160 Laneashire and Yorkshire 1,516,775) Stk 100 Steagew & St.-Western 4 % 106 

1,159,275! Stk, 160 Do Af Arecivs.nonodiy.)/120 | Con. 4 % Pref ...... 105 7,257,595! Stk 100 Great Northern 4 1092 
1,159,275) Stk 100 Do B?¢ until6 % is paid Bs 142 541,930!) Stk 100 London, Brighton, & South- | 09,470) Stk 100 Great Western + 109: 
2.892, 359) Stk 100 Great Northern (Ireland) | Coast, 45 %, 1858 918,966) Stk 100 Do... 43% 112 

' 4,930,840 Stk 100 Gt.Sth.& West.(Ireland)Org.) ... | 121,688? Stk 100 Do do 4 %, 1660 ............ 3,804,313) Stk 100 Do ... 4h, 118 
; 18,169,745! Stk 160 Great Western, Con. Ord (AIS) } 600,723) Stk 100 Do do 44%, I861............ | 2,753;; Stk 100 Do ... 5 131 
: 1,570,270! Stk 100 Highland, Ord. Con. Capital...105 | 88,729) Stk 100 Do do 43 %, 1863............ 390, Stk 100 Highland tho 

14,192,995! Stk l00 Lancashire & Yorkshire,Con/i3t | 710,671! Stk 100) Do No.5, 5 %, 1865 { 5,957,205! Stk 100 Lancashire and York. 4 % 1083 
118,000) Stk 100 Liynvi&Ogmore(LlynviOrd) 152 | 1,247,014) Stk 100 Do No. 6, 5 %, 1866 121,878/ Stk 100 Llynvi and Ogmore :% 
155,020) Stk LOO Do (Ogmore Ordinary) 132 | 211,310) Stk 100 Do No. 7, 5 %, 1866 561,600) Stk 100 London and Blackwall. $i, 109 

3,705,380? Stk 100 Lond. Bright. & 8.Coast, Ord.|138 | 6,190,515! Stk 100 Do Cons solids uted Pref. 5 A 27 | 1,306,239) Stk 100 London, Brighton, &c... 4 % 109 
1,574,810) Stk 100 Do Pf ¢ Df recivs. no div.) {1585 | 5,596,589! Stk 100 London, Chatham, & tae 373,005) Stk 100 Do Perpetual #{% 118 
1,574,810) Stk 100 Do Df ¢ untils % is pd. Pf $1383 Arbitration 44 % ... 97 | 5,486,553) Stk 100 London, Chat., &. Arb, 45% 116 

; 393,395! Crt. ... Do Cert. of Contin. Rights; 39 | 21,328,1207 Stk 100 Lon dor 1 & N.-Western, 4 7 06 | 969,574! Stk 100 Do B #%, 115 
j 11,121,551) Stk 100 Lond. Chat. & Dover,Arb.Stk.) 303 |} 1,000,000) Stk 100 Lone ton «& 8. -Western, 44 %.. 115 20,586,796’ Stk 100 Londonand N.-Western 4 %, 109 
' 32,724,377] Stk 100 London & N.-Western, Con...,156} | 1,500,000) Stk 100 Do do 5 % $27 1,00Q000/ Stk 100 ‘London and S.-West. A. 4 % 149 
H 9, 15,6367 Stk 100 Lendon & Sth.-Wes tern. Con.|!: 344 1,278,206) Stk 100 Do do 4 %, 1878 Ot 4.°4° 907! Stk 100 Do do B t-% 309 

: 662,000) Stk:100 London Til. & Southend, Con./102 | 65,0001 100° all Lon Ti L&Sthend.4}% Pf.1 879 1 13 215,960! Stk 100 London, Tilbury, &e $i", 107 
i »O5 107 3} Stk 100 Man. Shef. &. Lincoln. Ord 92} | 1,000,000, Stk 100 Manche ster, Sheffleld, and | 300,000 Stk 100 Manch., Sheffield, & 5 128 
§ 66,7401 Stk 100 Do Pf ¢ Df recivs. no diy. ) )127 Lincoln., 5 %, Red. 1865 109 835,340° Stk 100 Do do 43%, 118 
; rie Stk LOO Do Df? until6 % ispd.Pf)) 615 1,000,0007 Stk 100 Do do 5 % convertible 23 1752. 995/ Stk 100 Metropolitan 4 % 108 

79,1301 Stk 100 Metropolitan, Consolidated... 120 1,080,000) Stk 190 Do do5 %, do 1874 22 358,263! Stk 100 Do .. $2% 117 
77,1201 Stk 100 Do Pf ( Df recivs. no div. ) /137 1,500,000? Stk 100 Do do 5 %, do 1876...... 121 | 1,211,625: Stk 100 Me ‘tropolitan District. 6 % ISS 
77,1207. Stk 100 Do Df ? until6 % is pd. Pf 5 | 105 1,900,0001 Stk 100 Metropolitan, 5 %......... 27 | 1, 289,925/ Stk 100 Midland £ % 1094 

200,001 100 100 Do New, 1878 (Interim Cts.)/117 100,000! Stk 100 Do New 5 % ' Stk 100 North Britist s list 
2,25 1,000 Stk 100 Metropolitan District, Ord 72h 600,0001 Stk 100 Do 5 %, 1869 +e go Stk 100 Do EP. aan D.B. 5 ws 

80,000 10 all Metropolitan& StJohn’sWd.) 5 31,100,000] Stk 100 Do Irredeemable 5 %, 1872.127 e Stk 100 Do .. t} 

20,858,372) Stk 100 Midland, Consol. Ordinary .../157} 260,000! Stk 100 Do Perpetual 5 %, 1874 a7 | 508, 520 Stk100 Do... 2% 
830,0001 Stk 100 Monmouthshire ....1170 1,500,000 Stk 100 Metropolitan District, 5 %....121 | 11,492,916! Stk 100 North. Eastern + %, 168 

,244,1597 Stk 100 North British, Ordinary ... 75} 10,545,5651 Stk 100 Midland, 5 %, Con. Per. Pref..228 | 1,158,119 Stk 100 BD dist dcina te 43%, 118 

2,422,485! Stk 100 Do Edinburgh & Glas. Ord.) 30 189,062 16 all Do 5”, Pref.1873d031Ag.,’'80' 22. | 96+ po Stk 100 North ‘Lowsion . 4% 116 

21,453,038’ Stk 100 North-Eastern, “Consols”...!155} | 1,950,0001 Stk 100 Do 4}, 1876 ...... 115 | 1,821,731 31! Stk 100 North Staffordshire 44% 108 
: 1,975,000! Stk 100 North London, Consolidated 18+ | 191,176 17 | 17 Do+", '76opt.tocon.: 31Ag.,’ 83) 214 | 227,330! Stk 100 S. Eastern Perpetual ... 4 «, 108 

3,230,140! Stk 100 Nth. Staffordshire, Con. Ord.) 80 3,850,198!) Stk 160 North British, Con. 4% No.2) 96 | 4,342,410! Stk 100 Do do 1867-8 ............ 5 % 131 
276,0001 Stk 100 Rhymney ...... ; 180 2,422,485! Stk 100 Do FE. & > Preference 101 
583,340) Stk 100 Shi ‘opshire Union 80} 418,890] Stk 100 Do Con. . Pref., 1874 > al 
S53 o0a! Stk 100 Somerset and Dorset 10 3,000,0001 Stk 100 Do 43 1875... 95 | British Possessions. 

3,264,200! Stk 100 South-Eastern, Ordinary 128 535,0001 Stk 100 N.-Easte in, Stock.& Dri, C1.D. 13. 30 100 all Atlantic & St Lawrne. Sh. 6%, 119 
2 366,600? Stk 100 Do Pf ¢ Df recivs. no div, ) 141 2,000,000) Stk 100 Do 5 %, Redec an., 1Jan.,1884 108 | 300,900 100) 100 Do 6 % Ster. Mort. Bds, 84 107 

a 2,366,6001 Stk 100 De Df ¢ until6 % is pd. Pf § 117 1,181,2501 Stk 100 Do Blyth & Tyne, 7 % 102 | 147,300 100 100 Do do 3rd Mort. Deben. 91 108 
f §00,0001100 86 Do 1876 Issne aver hd §,692,0001 Stk 100 Do New are. 76, 44 % till | 7,550,3001 Stk 100 Bon Baroda, & Cen 
4 1,110,0008 Stk 100 Taff Vale, “Stock” vee BLD _ | 31 Dec., 82, (of j in per.../106 India, enaranteed 5 125 

250,0008 Stk 109 Wate ad& Central Ireland 700,000! Stk 100 North London, 43% (Max5%) 119 | 52,513 10 all Buffalo and Lake Huron og 
250,0001 Stk 100 Whitby, Red.& Middlesbro.U. 32 971,000! Stk 100 North Staffordshire, 5 % 17 |} 10) 100 | Dodo6 % Bonds lst Mort. 

360,000) Stk 100 Do 4b %, 1875 Llp oak 100 100 Do do 5} % do 2nd Mort 111 
—_ ee a 150,000) Stk 100 Do 4) %, 1876 ile LLO 160,000) Stk 100 Demerara ... O5 

PREFERENCE STOCKS AND SHARES. | 213,0008 Stk 100 Rhymney, 6 %, 1864... 142 115,000) 100 all Do 7 % pe rpetual pre 

3,667,164. Stk 100 -C: ,Consol. Guar. 105 | 100,0001 Stk 100 Somers : & Dorse t, Bath Ext.) 85 2,255,520 Stk 100 Eastern Bengal, v . tt 

200,0001 Stk 100 > A Guaranteed... 124 2,146,500! Stk 100 3.-Eastern, Con. 4$ % Pref ; Stk 100 East Indian, guaranteed 5 22 
250,000) Stk 100 Doi zu ' RR do 124 2. 640,8201 Stk 100 Do , dao $16,000! 100 ail Europ. & Nor. Amer., 6 Ist 
50,0001 Stk 100 Do! ¢& | C do 124 | i : Mort. Bonds, 1890 
400,000) Stk LOO Do; C= | D do 124 Failure of full sf ends in any gi a half year not 10,986,786 Stk 100 G. Trunk of Canada Con. Stk. 2 
42 9101 Stk 100 De 2 EK dia 14 | to be made » good ot nt of the weatiee of any subsequent 233008 100 | all Do Equ. Mort. Bas, letch.6% 105 

200,000) Stk 100 Do lSR/) G ado 124 | ail-vear. 500,0001 100 all Do 2nd do 114 
10,00 Stk 100 Cornwall 45 ° liz | ech A ak inka © Texen ieee 3,218, 1497100) all Do Ist Preference Stock a) 

156,250) Stk 100 Ginas. & S8.-Western, (mar. 5% ; Lines Lrasep at Frxep Rentats. lm) § all Do 2nd do shi 
{78,0311 Stk 100 Gt. Eastern + °, Rt. Charge 104 i300 | all Do 3rd do w 
658,000! Stk 100 Do 5% Metropolitan Steck 126 Stk 100 Do 5 %, Per. Deben. Sto 1fK) 

4,096,5971 Stk 100 Do Consolidated 4 % 105 S 7 Leasing Stk 100 G. Indian Peninsula, cua. 5%, 126 
1,298,262? Stk 100 Great Northern, 5 % 129 ais Name . i 20 all Do New do 5% 
1,265, 7001 Stk 100 Do $4 % Con. Non -Con. Pf. 11 $ a z= Companies, 20 18 Do Ne wdo5% 

7,610,878! Stk 100 Great Western, Rent-Charge 131) | —— sania — nari sieht » 2 Do New do 5 

13,311,555! Stk 100 Do Consolidated Guar. 5% 151 Stk 100 Birkenhea L.AN.W.&G.W 105 203 all G. Wes tern of C anada Shares 11 
1,404,9.9! Stk 100 Lancashire & Yorkshire, 4% 106 Stk 100 Do 4} Pr Do 116 is all Do5% Pref.con.tillistd2.,’80 93 
704,401 Stile 100 Do 6 % 153 Stk 160 Clydesdale, guaranteed... Caledonian : 100) all Do Per. 5 % Debent. Stock 98 

Stk 100 Do 6 %, (Bast Lancashire e). 153 Stk 100 Colchester, Stour Valley. Great Eastern 85 if) all Do 6 %, Bonds, pay 3). 108 
Stk 100 Lon. B.& 8. C. Con. Guar. 5% 1z9 St 100 Dundee, Perth, ¢ A ber- lisp ELAN .-Wst ist Mt. -eTr ig 

Stk 100 Lond.C.& are rness Rt.-Ch. 114 | deen Junction Caledonian 104 at S00lp.pr.am.iss 356,4008 95 
15,100,406! Stk 100 Lond.& N.W., "oes wantecd 196 | gtk 100 Do do Pref Do 134.7001 100 all Inter. Brdg..6% Mt. Bd_letNer. 

171.252) Stk 190 Lond. &S.W.7%,late 3rd Shrs. 172 | Stk 100 Do do Ist Class Pref Do 66.74" 100 all Do 6 %, do 2nd do 105 

328,850? Stk LOO Do (Port smth. Perpet. Ans)105 | Stk 100 East Lincolnshire, gnar. | 90,000! Stk 100 IsiandPondSter.Mort.Deben. 
S72,0007 Stk 100 Manchester, Sheff. & Lin.6% 150 | 6 % ; Gt. Northern..153 | Scrip lea. to G. Trk of Can. 104 
{75,4941 Stk 100 Deo lat Pri “ence 110 | St: 100 Gt. Eastern, Newmarkt 10,0001 100 all Levis(Quebec)& Kene ‘Serp. 

t 558,506) Stk Lov Do 4} % Prefcrence 115 Extension, 5 % Great Zastern 8,766,501 Stk 100 Madras, enaranteed 5 119 

366,698) Stk 100 Do 35% - 19 Stk 100 Gt. West..Br tL. Exeter, 7st 20-15 Dodod % 
62,839 10 5 Do 6 % : : ae 7 & St. Devon Co.'s 44 % AssociatedCos. 112 1,000,000) Stk 100 Do do 43 % .. 113 

1] 190,001 Stk 100 Do Irredeem. 5 % do dae St 160 Hammersmi th &C tv5}% G. West.& Met é SHAD OM Stk 100 Do do 43 1a 
| 1,797,428) Stk 100 Do Irredeem. 43 % do 109 Stk 100 London and Blackwall... Great Easter: 5 1,000,0000 Stk 100 ‘Madras Irrig. &Ca.¢ 5% bvI.G. 14 

b | 250,000 Stk 100 Metropolitan District, Ealing Stk 100 Do 44 Do m5 | 50 all |Melbourn. & Hob. Bay United 
| Exten. Rent Charge 44% 115 Stk 100 London and Greenwich.. Sth.-Eastern... 69 1 all Do 6 %, Bonds, payable "30 

3,087,366] Stk 100 Midland,4°, Con. Per. Rt.Ch. 106 Stk 100-=—-dDo do Preference Do i27 lio all Do 5 %, do 1885 Li? 
|} 5,094,5777 Stk loo Do 4 % Gnarenteed Pref...106 {| gtk 1060 Lowestoft, gua. 4 % reat Eastern 525,000 160 all Mid. of Can.,6%,Ster 1 ort.' «= 

| 2.444.1297 Stk 100 Nort] British, Coa oe 1101 Stk 100 Do 6 ™, Do Loz 800i Stk 100 Mont. & Champ.7% 3rd sit. Ba 

| 619,997 Stk 100 North-Eastern, Cansol. 4 %.. 105 Stk 100 Mid Kent (Cray Line) ... Lon. Chat. &D leased to Gr. Trnk ‘an 
|} 1,880,4227 Stk 100 Do Hull and Selby a h. 106 | 5H all Northern and East. 5 %. Great Eastern 650.008 100 all North.of Canada5S™%.lst Mort. %2 
| 1,761,8011 Stk boo Do G. N. E. $ % dete . SO all Do do 6 % Do low Do 6 % Ist Prefer. B 

| $50,000) Stk 100 Do Stock. and oa A, 5 % 126 Stk 160 N.-Eastern—Hartlepool. Nth-Eastern .. 255,000) 1) Do 6 % 2nd do = 
| 1,050,0002 stk 160 Do do Band C, 139 Stk 100 North and South-West. 135,2007 10) Nort. Ext.6%,¢.hyN (Can. 3 
| 3,152,747) Stk 100 Do West Harth pool 15 Junction LENWMENL. 170 14,440.100 all Do 6%, Improve t. Mort. 9% 

58.500 20 all North Staffordshire 26 Stk i100 North British Con. Lien. 10} 1000 008 Stk 1c0 Onde & Rohikund, L , = 

40,000 20 all South-Eastern (Read. Anns.) 27 Stk 100 Nottingham & Grantham 11,075,341. Stk 100 Seinde, Punjaab,& Delbig 5% 1 

| 984 S00 Stk 100 Do ons solidate dl Gru: w.4$% 116 Railway and Canal... Gt. Northern... 105 2108 20 5 Do do 5 % shares a 

| 160,000 Stk 100 Tatf Vale, No. 1 219 25 ‘all ston and Wy1 LAN. WALLY. 55 2,941,260 Stk 100 Sonth Indian,cuarant 5% I 
| ms Stk 100 Royste n, Hite b. & Shep.. Gt. Northern.. 149 273,882) Stk 100 Dodo 4} 

| PepFERENCE SHARES AND Stocks, WIT! DIVIDENDS | Stk 100 es & Hereford 15),004 160 all St Law. &Ot Soar ee oe 
CONTINGENT ON THE PROFITS OF Each , Rent Chre. Stk. L&N. W4&GW 650,900 100 all Tas. MainLineLDe ) - 

} : PARAT YrAR. Stk 1 Victoria Statn. & Pim lico Gt. Westn. a 221 DoF un.Int-t er.ote . it ; ™ 
‘4h. 7 , 1° Thy , all 'Tavan4’ troy & Br Pail 9 =A), ONS) . i », Pre No. 1 1M Stk 100 _2o 4 , Do coge one liz 116.9001 100 all JT romte, (1 ze . oad Lt Mert ‘6 

1? , ce No.2 102 10 all Waterford, Duangarvon, . OfCan.» ee 
2 aa a - , “= O Let Pret (2 and Lismore Pr f. . 52,0001 100 all Welliagtn sf2Te} ag - a. . 

90 Furne i 143 3k 100 Weymouth and P ind Gt. Wst.& 3.1. Cana. 7 % Bonds, let Mort. 
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i 
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eo 
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| 

Anutho- 
rised 
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Name, 
ighest fighest Price. Price, 

Name, 

Rond. 2.000/ 5 | all Assheton, Limited ...... 13 
10,340 5 1 |Devon Great Consols, L. ul 15p 

512) ata 73} Hast Basset .....ccscccses. 

6 per cent. Pref. ............ bie . 37 par Bergslagermas ......-s+.e.ese00 5 pd 6,144) ... | 2/146 East Caradon ............ . 4 154,600 10 all Ditto B Ordinary .......... no [vce | oo (BOlivaY Debentares ............--: 6 % 97 6,000)... 16140 East Wheal Grenville... 

Share. Paid | H 

es: |? 
15,660 10 all Alabama Gt. Southern, L., A 20 83 par Antwerp and Rotterdam ......3 % 

oO, 
* 

56,148 10 all Antwerp and Rotterdam......, 7 100... ~~... Central Argentine, Sept. 1, 1884.6 % 105 1,906, ... | 49/0 East Lovell ............... 23 3 90,00 20 all Bahia& San Francsco,L.¢.7%, 223 ve Charkof-Azof, guar. by Russia.5 % 86 15,000... | all Great Laxey, Limited...| 18° 1 
42,5) 5 all Belgian Eastern Junction... } ; _ Charkow-Krementschug, do a 0 | 80 | 18000 1) & ‘Hingston Dwns. Con., L. 1} 1} ie 
35104) 10 all Bolivar, Limited ... 9) | 843 38 par Dutch-Indian, guaranteed ...... 43% -: 9,000)... | all Marke Valley ............ 12 Qh / 

1,610,000) Stk 100 Buenos Ayres Gt. Southern,L. 137 84 38 par Do 1869 ......... eens. £3% 8% 40,600 4 3? Mwyndy Iron Ore. Lim:) 1} 14d 
767,267! Stk 100 Do 6 % Debenture Stock... 120 10 10 par East Argentine 1 Mt. Deb, wens Pie 1,120) ... LGNGA|Providence . onr-eseee can: an i 
240 Stk 1%)  Do7 % Debenture Stock... 20 96 26 Eastern of France......... ered 0%, 153 512) ... | 1} \South Caradon............ 140 160 s 
30,800 10 all Buenos Ayre »s& Ensenda Port, 4) 7. 5 Great Luxembourg ...............4 o 2} ° 6,123) ... | 6/5/6 South Condurrow ....., 12 13 

Lim., 7 % Pref. Shares 5h | 20 75 25 ROA rere 3 % : 25 4,500) ... | 44/3/9 South Wheal Frances...| 17 19 
- 65.00) 20 all Central ives sntine, L., g. my 18 | = be (Balas — a and Matanzays............ ; 0 > 12,000; 6) all — Limited...) 5 54 
87.20 10 all Cen. Uruguay of Montevid,L., 7} it ee WN ciao mackacedenttek dp sasnss 57 % | 4 6000) | TO TEaOROEE.. ...-0008iiscecnees 21 3 

356.857! Stk 100 Do Permnt. 6% Deb. Stock 109 | 100 10 | par Iquique and La Noria Railw: ay. ks 15,000; 43| all |Van, Limited............... 21 23 
8, X00 10) all Copiapo... | 6B | Peru, Mort. Deb. Scrip......7 “0 70 6,000; ... | 3416/8 |West Bassett............... 18 2 

1237 780 | 15 all Diinaburg& Wite psk, m Scrip) 16} | 100/ ... | ... Kursk C he arkow AZOW .......466005 % ns 3,000... | 173 |West Chiverton  ......... a. dee 

{ 4a 16 all Do Registered..................] 163 | 100... 100 Matanzas and Sabanilla ......... 7 % 12 600! ... |55/15/0| West Seton..............000. 55 60 
| 122.000 20 ~©all Dutch Rhenish .................-} 294 100 30 100 |Mexican, Class A Mortgage ...8 %! ... | 512) ... | 5+ |Wheal Bassett ............ 44 5} 

3.0) 20 8 Do oe senseeneeeeseennneonseses he oe 26 100 De - s o Bagh otensonveoei 7% | 5,179)... 16 Wheal tirenville ......... 8b 9% 
25,14) 20 3 BD GAO.cccséace 3 | Si eran O GO U GO, 1SG4.... cece cece eeeees o %!) ... = 

32,000 20 all East Argentine, Lim. eua.7 7%) TSS fase | sce | ove a emneneee is 8 al | COLONIAL AND FOREIGN MINES. 
2,500 20 al simberg -C: zern.-Jassy, Lim.,| j DY EAUSBID .......ccccccccccocscees v9 “o ~ ~~ — oe ee ee ae Issue) 13} | 100 |... ... (Moscow-Koursk .....ssssssssssssee 6%, 103 | ~ 35,000) 2) all |Alamillos, Limited 7) 1} ay" 
40,0) 20 all Lima, Limited..................... { 6§ 1100... ... National Pisco to Yea ............ 5% ... 4} 60,000) uy | aq § Almada & Tirito Consol. 
76,405 20 all Mexican, Limited . w+} 5§ | 100 | 29 100 Nasjo Oscarshamn, Ist Mort- 70,000) 5 | «| Bilver Mining, Lim. . 2 

| 26,595 20 all Namur & Liege By the ( gage Scrip... IO) o- 20,000 20) 7 [Australian . oy eee 1 1 
j Gua.lifp.an. > Belgian 3 | 12} 20 75 ‘Northern of France ...............3 % 15} 20,000 10 7 Cape Copper, Limited...) 38 40 
} 10,00) 20 all Dog.6% pref.) Govermt. © 27 20 88 2 23} Do (late Charleroi) ............33%)| 163 61,000 5 | all Colorado U nited, Lim...) 223 3 

| 500,000! Stk 100° Nizam’s State Rail.(His High- 20 | 81 par Northern of Spain Priority ...3 % 12} 92,945} 1) 1 DonPedroN.del Rey,L.) 1: 14 
ness the) 6 % Guar. ......106 | 100)... ... North-Western of M. Video, L., 27,528, 10 | all Eberhardt & Aurora,L 4) 5 

4,500 10 all Northernof B.AyresL.,Ord.., 3} euar. by Uruguay Govern..7 % 21 30,000 10 | all Flagstaff, Limited ...... 3 3} 

13,617 10 all Do Guaranteed 7 % ........ 6: | 100 99 par Orleans and Rouen ............... : %| os 25,000, 2) all Fortuna, Limited......... 53 6 
} 5.383 10 all Do Deferrea........ @ 44 | 100... 100 Ottoman (Smyrna to Aidin) ...6 % 61 55,000 2 | all Fron. & Bolivia Gold, L.| 3 34 
| 179,965 stk loo =Do6 % ces nture Stock”. 91 20 99 20 Paris,L.,& M.(Fusion Ancienne)3 %;, 15} 27,469) 10 9 General Min. Assoc., L..| 43 43 

47,04) 20 all Ottoman (Smyrna to Aidin)..! 43] 20 85 par Do (Fusion Nouvelle) .........3 % 155 68,000, 13) 13.0 Kapunda, Limited ......) ...  .. 
75,009 20 all Prov. Orel-Vitepsk, guar. 7% 18} 100 85 100 Prov.OrelVitebsk, gua. by Russ.5 % 87 20,000, 5 | all Last Chance Silver Min. 

| 1,200,004 Stk 100 Recife& San Fran. Lim.,g.7% 99° 100) 5 100 Recife & San Francisco (Pern. 54 % 102 ing of Utah tt teeeees t & 
31,606 20 all Riga and Dinaburg ......... ..-| 16} 20 90 par/Royal Sardinian, A ............... 3% 103 15,000, 3, all Linares, Limited ......... 6i 6 
50,4) 10° all Royal Sardinian.................. { 44 1 20 90 par! DE ee eat cc dares 3 %| 10} 165,000) 2 | all London & California, L| + # 
40,00) 16 all Do Preference. .............. . 72 | 55)... par Royal Swedish Consolidated ... 56 66,000) 5 | all New Quebrada, Limited) 4 4} 
92,0) 5 all Royal Swedish .................. 6 | 100! ... | ... ‘Sagua La Grande ................. 7 % 102 50,000, 4) all Panulcillo Copper, Lim.| 5} 5} 

| 33,000 4 all Do 7 % Preference......... ... 2 | 100 30 par San Paulo& Rio de Janeiro, gua.6 % 1107 10,000, 20 all Pontgibaud Silver Lead 
31,000 20 ‘all Sambre and Meuse ............ 13 | 100, 5 par Smyrna and Cassaba, Limited..7 % 1106 ee | Mining & Smelting.) 22 24 

| 20,00 10 all Do5% % Preference ......... 3 20 90 par South Austrian ........00.0..08. 3 % 103 | 100,000) 2 | 1 Port Phillip, Limited... 4 3 i 
100,000 20> all San Paulo (Braz.) Lim. g.7% 35 20 98 par Do 1871 (Series X) eebneecasapese’ 3 %| 103 | 54,000) 5 | all Richmnd, Con. es L130 is $ P 

630,000. Stk 100 Do 5} % Debenture Stock.. 117 20 99 20 Southern of France ............... 3%, 154 | 18588801100 | all RioTintoL.,5% Mt.Deb.| 91 93° 
30,708 20 all Smyrna and Cassaba, Lim... ... 20 | 99 | 20 South Italian ........................ 3%, 104 | 120,000, 1 | all Scottish, Limited......... 2 2} 

| 7,500 20 all Dodo7 % Preference ...... 22 100 37 «par Swedish Central, Lim.,1 Mort..5 % 56 | 80,000, 1 | 4 Do NOW crsrsscssserrerees $ 4p 
750,000 20 all South Austrian .................. | 7% | 100)... |... BPO eka ieee ca sGes or sasks ca a 20 122,500' 2 | all Sierra ButtesGold,Lim.| 13 1) 
16,480 10 all Swedish Central, Limited .... ... 100... ... Tamboff-Kosloff, guaranteed...5 % 80 253,0001 Stk! 100 St John del Rey, Lim...|/260: 270° 
SOC) 20: Lal WOR. occ sccics ccs nsiccenseechecs 6E: 40 DP O38] Par Ware sssiece cs cscceesoscosvsecsesess. 3% 6 | — 43,174 30 291023 United Mexican, Lim. 23 3 
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TELEG RAPH CIPHERS: 

RULES. 
40,000 GERMAN (25,600 ready). 
25,000 ENGLISH (ready). 
50,000 LATIN, &c. (ready). 

thoroughly weeded-out ; arranged both alphabetically 
and terminationally, and representing any five-figure 
group. Copies to be seen at Spottiswoode’s, Reyal 
Exchange and Gracechurch street; Palmer and 
Howe, Manchester; Maclehose, Glasgow. 

David Whitelaw, Her Majesty’s Printers Ware- 
honse, Great New street, Fleet street. 

IRISH [JUN VILLE’S OLD 
WHISKY, BELFAST. 

Of same quality as that supplied to the Inter- 
national Exhibition of 1862, Dublin Exhibition of 1865, 
Paris Exhibition of 1867, and now regularly to the 
House of Lords, the quality of which is equal to the 
finest French brandy, may be had direct from Belfast, 
in butts, hogsheads, quarter-casks, and cases.—Quota- 
tions on application to Messrs Dunville and Co. 
(Limited), Royal Irish Distilleries, Belfast ; or at their 
London Offices, 4 Beaufort buildings, Strand, W.C. 

[INAHAN’S LL WHISKY. 

INAHAN’S LL WHISKY. 
Pure, Mild and Mellow, Delicious and most: 

Wholesome. Universally recommended by the Pro- 
fession. The Cream of Old Irish Whiskies. 

J ENAHAN'S LL WHISKY. 
Dr Hassall says :—“ Soft and Mellow, Pure, well 

Matured, and of very excellent quality.” 
AT?OQ) T NEW 

,INAHAN S LL WHISKY. 
Gold Medal, Paris Exhibition, 1878; Dublin Ex- 

hibition, 1865, the Gold Medal. 20 Great Titchfield 
street, London, W. 

In consequence of Spurious Imitations of 

LEA w& PERRINS' SAUCE, 
which are calculated to deceive the public, 

LEA and PERRINS have adopted 

A NEW LABEL, 
bearing their Signature, 

“LEA AND PERRINS.,” 
which signature is placed on every bottle of 

Worcestershire Sauce. 
And without which none 1s genuine. 

*,* Sold Wholesale by the proprietors, Worcester 
Crosse and Blackwell, London; and Export Oilmen 
generally. 
Retail, by dealers in sauces throughout the World. 

T roa T VATS T 

HOLLOW AY’S OINTMENT AND 
PILLS.—In all sores, wounds, bad legs, and 

sprains of any kind this Ointment is the most 
efficient application. It at once gives ease by allay- 
ing inflammation and moderating the flow of blood 
to the part. Whenever the malady has been of long 
standing the ointment should be assisted by Hollo- 
way’s purifying pills, which act upon the stomach 
and liver, guarding digestion from falling into that 
disordered state which the pain, restlessness, and 
fever attending these ailments is apt to produce, and 
which much retards recovery, and sometimes even 
makes serious the slightest case. No mother or 
nurse should be without these noble remedies; they 
are equally applicable to all ages and constitutions. 
They purify the blood, regulate its circulation, renew 
diseased structures, and invigorate the system. 

PENINSULAR AND ORIENTAL 
STEAM NAVIGATION GOMPANY. 

UNDER CONTRACT FOR HER MAJESTY’S MAILS 
TO INDIA, CHINA, AUSTRALIA, &c. 

NEW 

REDUCED RATES OF PASSAGE MONEY. 

SPECIAL RETURN TICKETS. 
WEEKLY DEPARTURE FOR BOMBAY. 
FORTNIGHTLY CEYLON,MADRAS, 

- ” “and CALCUTTA. 
“ . , CHINA & JAPAN. 
os AUSTRALIA and 

NEW ZEALAND. 

OFFICES: 

122 LEADENHALL STREET, LONDON, E.C., 
AND 

25 COCKSPUR STREET, 8.W. 

()VE RLAND — ROUTE 
vid MARSEILLES—MESSA. 

. GERIES MARITIMES DE FRANCE 
—97 Cannon street.—French Mail 

Steamers leave Marseilles, via Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :— 
ANADYR ....... July 5 
TEEPE sesésse0ee — 19 Aden, Galle, Singapore, 
AMAZONE......Aug. 2\ po).J Batavia, Saigon, Hong 
WE oxi seo xcteessss — 16 Kong, Shanghai, and 
TRAOUADDY. — 30 Yokohama, 
HOOGLY ...... Sept.13 
The Steamers of the 5th July, 2nd August, and 30th 

August, connect at Aden with the Steamers for 
Reunion and Manritius, and those of the 19th July, 
16th August, and 13th September, at Galle with the 
Steamers for Pondicherry, Madras, and Calcutta. 

For Alexandria and Naples every Thursday, noon. 
For Constantinople every Saturday, 5 p.m. 
For Algiers every Saturday, 5 p.m. ‘ 
The Company’s weekly Steamers to Alexandria, 

connect at Alexandria with the Engtish Mail Steamers 
from Brindisi to Bombay. 5 ; 

For passage, rates of freight, and information, apply 
the MPANY’S LONDON UEAD OF — ned 

Cannon street, E.C.: also for passenger and parce 
business only at the SUB-AGENCY, 51 Pall Mall, SW. 

THE ECONOMIST. 
ee 

————— 

hw 

FIVE PER CENT. DEBENTURES. 

TT Torn ' > + oe > THE AUSTRALIAN AND NEW | 
ZEALAND COMPANY (Limited). 

Capital, £1,000,000, 
First issue £500,000, in 50,000 shares of £10 each 

fully subseribed. 
DIREcToRS. 

Francis William Buxton, Esq. 
Charles Richard Fenwick, Esq. 
Arthur Flower, Esq. 
John Sheriff Hill, Esq. 
Edward Peach William Miles, Esq. 
Richard Philpott, Esq. | 
Albert Ricardo, Esq. 
John Sanderson, Esq. 

The Company are now issuing debentures at the | 
above rate for 5 years. For terms for shorter periods | 
apply at the Office, 13 Moorgate strect, E.C. 

GERALD YOUNG, Secretary. 

FOUR AND A HALF PER CENT. 
DEBENTURES. 

TN Torn - ‘ ‘TT 

Tu EK AUSTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited), 

Incorporated in the year 1863. 
Authorised capital, £2,000,009. Subseribed, £1,750,000. 

Paid up, £350,000. 
Reserve fund, £180,000 (Consols, £50,000; Colonial 
Government Bonds, £104,000; Special Mortgage, 
£30,000). 
This Company is PREPARED to issue Debentures 

for sums of £100 and upwards, bearing interest | 
payable by Coupons half-yearly, at the following | 
rates :— 

Four and a half per cent. for 5 or 7 years. 
Four per cent. for 3 years. 

Full information can be obtained at the Offices. 
R. H. CAIRD, Secretary. 

123 Bishopsgate street Within, E.C. 

DEBENTURES. 

(THE COLONIAL COMPANY 
(Limited). 

CHAIRMAN.—The Right Hon. E. P. Bouverie. 
Dervuty-CHarrMAN—Robert Gillespie, Esq. 

Subscribed Capital, £1.475,950. 
Paid-up Capital, £608,883. 

The Directors are issuing Debentures for periods | 
of three years, bearing interest at 5 per cent., for 
five years at 5} per cent., and for seven or ten years 
at 6 per cent. per annum. 

Particulars can be obtained at the Office of the | 
Company. B. BROWN, Secretary. | 

16 Leadenhall street, London, E.C. 

T 

a aaoueen — SS | 

FIVE PER CENT. DEBENTURES. 

HE BRITISH AND AUSTRALA- 
' 
| 

SIAN TRUST AND LOAN COMPANY (Limited). 
DIRECTORS. i 

F.@ DAUGETY, Esqg., Chairman. 
Str CHARLES CLIFFORD, Deputy-Chairman. 

George Arbuthnot, Esq. | James Campbell, Esq. 
Robert A. Brooks, Esq. Lionel J.W. Fletcher, Esq. 
Colonel Sir T. Gore! Admiral the Hon. H. C. 

Browne, K.C.M.G. . Glyn, C.B. 

For further information apply to the Secretary at 
12 King William street, London, E.C. 

FIVE AND A HALF PER CENT. 
DEBENTURES. 

ATIONAL MORTGAGE AND 
2 

N AGENCY COMPANY OF NEW ZEALAND 
(Limited). 

TRUSTEES. 
Charles Magniac, Esq. 
Archibald Orr Ewing, Esq., M.P. 

‘ DIRECTORS. 
CHAIRMAN—HENRY RIVERSDALE GRENFELL, 

Esq. 
Henry Robert 

Esq. 
Peter Denny, Esq. 
James Galbraith, Esq. Esq. 
William SmellieGrahame. | John Morrison, Esq. 

Esq. ; Lindsay Erie Smith, Esq. 

Brand, ! Hon. Robert Wellesley 
Grosvenor. 

Alexander D. Macleay, 

—— 

For further particulars apply at the Offices of the 
Company, 37 Lombard street, London, E.C. 

WILLIAM WEDDEL, Secretary. 

MORTGAGE DEBENTURES 
OF THE 

Th T ’ t ‘ TT 

\EN ZEALAND AGRICUL- 
~ TURAL COMPANY (Limited). 

Capital, £1,000,000. 
TRUSTEES FOR DEBENTURE-HOLDERS. 

Sir Daniel Cooper, Bart. 
Sir W. J. M. Cuninghame, Bart., M.P., and 
Sir Sydney Waterlow, Bart., M.P. 

DIRECTORS. 
W.J. Mudie Larnach,Esq., | Admiral Mayne, C.B. | 

C.M.G., late Colonial | R. M. Robertson, Esq. 
Treasurer and Minister | T. Selby Tancred, Esq. 
of Railways New Zea- | Sir Julius Vogel, K.C.M.G., 

land. | late Premier of New 
Major-General Zealand. 

Maxwell. 
The Directors are issuing Mortgage Debentures, 

bearing Interest at 5 pen CENT. FoR THREE YEaxks, 
and 6 PER CENT. FOR Five YEARS and upwards. 

Particulars on application at the Offices of the 
Company, 110 Cannon street, London, E.C. 

H. 8. VALENTINE, Secretary. 

IT y . ‘ 7, Yr 
W ANTED, COMPLETE SETS OF | 

the Heonomist from commencement up to end | 
of 1877.—Address A., Economist Office, 340 Strand, | 
London, W.C. 

Patrick 

ED 

The DIVIDEND, due on the Ist March next. 
onthis Loan will be PAID, on and after that date 
(Saturdays excepted), between ll a.m. and 2 p-m. at 
the Connting-house of C. de Murrieta 
7 Adam's court, E.C, 
The Bonds, amounting to £126,500, drawn for re- 

demption, the numbers of which were advertised in 
the Times, Daily News, Morning Post, Economist, and 
Money Market Review of the 2st February, 1880, and 
in the Financier of the 23rd idem, will likewise be 
PAID by the above-named firm 
Coupons and Bonds must be left three clear davs 

for examination. : 

and Co., 

et | 
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\ RGENTINE SIX PER CENT. 
* PUBLIC WORKS LOAN, 1871. 

NEW ZEALAND. aa 

TOWN OF OAMARU.! 

£50,000 IN SEVEN PER CENT. DEBENTURES, 
TO COMPLETE THE TOTAL WATERWORKS | 

LOAN OF £110,900. 

Issued under the following Acts of the General 
Assembly of New Zealand, “The Municipal Corper- | 
ations Waterworks Act, 1872," “The Oamaru 
Waterworks Act, 1875,” and “The Oamaru Water- | 
works Act 1875 Amendment Act, 1879.” 

The proceeds of these £50,000 Debentures are 
required for the completion of the Waterworks of | 
the Town of Oamaru. 

The principal and interest are specially secured by 
the pledging of the rents and profits of sundry | 
sections of land, enumerated in the Schedule of the 
Oamaru Town Reserves Management Act, 1869, 
together with such sum not exceeding one shilling in | 

| the pound out of the annual assessment of the said | 
Town as may be required to make up the annual | 
interest upon the said sum, and the OVamaru Town 
Council estimate that these, together with the 

| revenue to be derived from the works when opened, | 
| willyield an income more than } sufficient (by over | 

£2,000) to pay all working expenses and interest on}, 
| the £110,000, 

> . | 
Oamaru is the natural outlet of an extensive and 

rapidly progressing district, specially adapted both 
for pastoral and agricultural purposes, and possessed | 

| of immense deposits of valuable building stone and 
} 

| slate. Besides the Breakwater and Harbour Works, 
| now in an advanced stage, four lines of railway | 
centre in Oamarn, and according to the Government | 
Returns for 1878 the exports of grain ameunted to 
25,638 tons, of wool to 11,000 bales, of preserved 
meats to 400 tons, while the number of coastal and 
other vessels entered inwards was 451, of a registered | 
tonnage of 62,841; as will be seen by the following! F 

| table, the rateable value of the town has more than 
trebled during the last seven years. £ 

1873 Valuation 16,316 
is74 me 17,865 
1875 be 24,678 | 
1876 i 34,398 
1877 es 410,563 
1878 a 42,763 
1879 ” £9,495 

The Debentures are to bearer, repayable Ist Jan., 
1910, at the Office of the National Bank of New 
Zealand, Limited, where the Interest Coupons are 
payable half-yearly, Ist July and Ist January. 

Interest is accrued from Ist January, 1S8u. 
toth principal and interest can, if desired by the 

holder, be made payable at Oamaru. 
Subscriptions will be received at the NATIONAL 

BANK OF NEW ZEALAND (Limited), 37 Lombard 
street, E.C.,on TUESDAY NEXT, the 2nd proximo, 
and will CLOSE on or before SATURDAY, the 6th 
proximo. 

The issue price will be £104 for every £100 Deben- 
ture, payable as follows :— ? 

5 per cent. on application. 
99 per cent. on 17th proximo, when the 

Bebentures wili be deliverable 
In the event of the applications exceeding the 

amount offered, allotment will be made as nearly as 
possible pro rata. 

The undersigned are authorised by the Corporation 
of the Town of Oamaru to negotiate the sale of the 
above £50,000 Debentures, to complete the Water- 
works Loan of £110,000, and at ther Offices the 
following Documents can be seen : i 

1. Municipal Corporations Act, 1876 
». Municipal Corporations Waterworks Act, 1872. 
3. Oamaru Town Reserves Management Act, 1860. 
4. Oamaru Waterworks Empowering Ordinance, 

1875. 
5. Oamaru Waterworks Act, 1875. ° 
6. Oamaru Waterworks Act 1875 Amendment 

Act, 1879. 
7. Debentures and Coupons. 

CARGILLS, JOACHIM, and CO. 
1 Great Winchester street buildings, 

London, E.C., 28th February, 1880. 

TOWN OF OAMARU. 

£50,000 in Seven per Cent. Debentures, to Peete 
the Waterworks Loan of £110,000, 

Form Or APPLICATION. No.—— 
To Messrs Cargills, Joachim, and Co. 

1 Great Winchester street buildings, London, E.C. 

Having paid to the National Bank of New Zealand | 
(Limited), the sum of pounds 
shillings and pence, being the deposit of | 
5 per cent. on the present application, I hereby apply | 
for £ Debentures of the Oamaru Water- | 
works 7 per Cent. Loan, in accordance with the terms | 
of the us, dated 28h February, 1880, at the | r 
price a £104 per cent., and undertake to accept the } 

¢ame, or any less amount that may be allotted to | 
,and pay the balance in conformity wan 

the said prospectus. 
Signature | 
Name in fall 
Address 
Date La. 

secstinmaieiaiicimibiapesaaaals 
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LONDON CHARTERED 

OF AUSTRALIA. 
i 

(Incorporated by Royal Charter. 
Paid up Capital, One Million. 

i Letters of Credit and Drafts granted on the Bank’s 
| Branches in Victoria and New South Wales. Bills 
i nevotiated and collected. 
| DEPOSITS for fixed periods accepted at agreed 
rates of interest. 

; Cannon street, E.C. 

CHARLES GUTHRIE, Secretary. 

‘THE CLYDESDALE BANKING 

BANK 

COMPANY. 
Incorporated under Act of Parliament. 

{ Established 1838. 
Heap Orrice—Glasvow. 

Paid-up, £1,000,000, Reserve Surplus 
£500,000, 

Lonpon Orrrce—30 Lombard street, E.C. 
' -_— 

| Current acconnts and deposit accounts kept aceord- 
ing to the usual custom. 

Deposits at Interest received. 
| Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

' Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Capital Fund, 
i 

» ’ { 
Apply at the London Offices, No.88 

Every other description of Banking business trans- | 
acted. HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 

‘THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CaPITAL, £1,000,000, 

Heap OrFics—Nicholas lane, Lombard street, London. | 
BRANCHES in EXinburgh, Calentta, Bombay, Madras, 

j Kurrachee, Agra, Lahore, Shangai. 
Current Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed wher the credit balance does not fall 
below £100. 

Deposits received for fixed periods on the following 
terms, viz 

At 5 per cent. per annum, subject to 12 months’ 
notace of withdrawal. 

For shorter periods deposits will be received on 
terms to be acreed upon. 

Biixs issued at the current exchange of the day on 
| any of the Branches of the Bank free of extra charge, 
; and approved biils purchased or sent for collection. 
| $ates AND Purcuases effected in British and 
| Foreign securities, in East India stock and loans, 
} the safe custody of the same undertaken. 
| Interest drawn, and army, navy, and civil pay 
| pensions realised. 

Every other description of banking bnsiness 
sritish and Indian transacted. 

J. THOMSON, Chairman. 

OF AFRICA 

and 

and 

and 

BANK 
(Limited). 

«hurch lane, 
London, 

€1,00),009 in 40,000 shares of £25 each. 
£500,000, Paid-up, £250,000, 

DIRECTORS, 
AINE, Esq., Chairman. 

WILLIAM YOUNG, Esq., Deputy-Chairman. 
umes Arthur, Esq Herman Gwinner, Esq. 

Riley Bannon, |) W.8. Steel, Esq. 
Thomas Usborne, Esq. 
John Young, eq. 

JAMES SIMPSON, 
Elizabeth. 

London Joint Stock 

THE 1 
Jead Office, 25 Al Lombard street, 

Capit ul, 

ribed Capital, 
BOARD OF 

D. P. BL 

MANAGER Port 

Bank, Princes 
The Bank of Scotland, Lothbury, E.C. 

nhage, Winbure. 

| he Bank, having taken over the business of the 

|} ORIENTAL BANK CORPORATION in Sonth Africa, 
sand purchases DRAFTS, grants LETTERS of 
DIT, and conducts every description of banking 

‘ted with the Colony. 
I *OSITS received at rates of interest and for 

} issne 

CRE nm 

3 connec 

‘ } . + +) } y . . ro s to he ascertained on application. 
rCLAIR i A. 8' CARNEGY, London Manager. 

PONG KONG AND SHANGHAL 
j . BANKING CORPORATION. 
j Capital, 85,000,000, Ali paid wp. 

Reserve Fund, 81,500,000, 
| Cover op Directors anp Heap Orricr 1x Hong 

Kena. 
ComMITreEK In Lonpon. 

A. H. Phillpotts, Esq., Carshalton, Surrev. 
E. F Duncanson, Esq. (of Messrs T. A. Gibb and Co.), 

j Albert Deacon, Esy. (of Messrs E. and A. Deacon), — 
ManaceER—David MeLean. 

i BankErs—London and County 
i Bran: 

} 
! 

HES AND AGrnt : 

Swatow Singapore, 

Bombay. 

Calentia. 
San Francisco 

a | London, 

ng Koug. | 
rhai. | Foochow. 

nkow. Yokohama, 
Hiog 
Man 

, 

Sa | 
i grant Drafts upon and negotiate 

{ or co tanyof the Branches or Agencies; 

, Also receive Deposits for fixed periods, at rates vary- 
| ing with the per i ) 
| they illow 3 pe re nt. }° r pa : 

ihe Corporati 
tlar Notes 

rope, Asi 
Men open 

+ t of deposi For l2 months certain, 
anmum., 

issue Letters of Credit and Cir- 
» negotiable in the principal cities of 
4 and Amer 

Current Aca convenience 
istituents returning from China, Japan, and 

C 

E of travellers. 
thea ta 

i ‘a, for the use 
i suey Ounuts for 
of « 
India. 

They also undertake the 
nected with thi 

Indian and other 
tand Dir 

Ty 7 | 
.v1iG a 

Agency of constituents 
Hast, and receive f 

pecuyivies 

» for safe custody 
drawing Government 

den 
’ 

} ee ? ? i *tbhev f.ll dune ls on the 
pavable in London on 1 

ng in Hong Kong, he 
ar eipt of the 

4 in February ’ 

THE ECONOMIST. 

BANE of NEW SOUTH WALES 
Established in 1817. 

Loxpon Orrice—64 Old Broad street. 

Capital paid up ........ er £1,000,000 
Reserved fund ................. . £480,000 

Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. . 
DEPOSITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on application. 
DAVID GEORGE, Secretary. 

: C\T TT rr 1 HE COLONIAL BANK Of 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 

Paid-up, £399,000; Reserve Fund, £45,000. 
Number of proprietors 2,059. 

Lonpon OrFicE—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on application. 
DAVID MACKIE, Manager. 

BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 

HEAD Orrice—54 Oid Broad street, London, E.C, 
Capital so Shankohoe ke usavac ae 
Reserve fund................ 250,000 

DRAFTS LETTERS of CREDIT issned on or 

| demand on the Banks’ Branches in SOUTH AUS- 
TRALIA, also on the WESTERN AUSTRALIAN 
BANK. 
BILLS on both Colonies negotiated and sent for 

Collection. 

DEPOSITS received for 53 Yrars at 5 PER CENT. 
PER ANNUM. Rates for shorter periods can be ascer- 

tained on application. 
WM. G. CUTHBERTSON, 

General Manager. 

() BIE RN TAL BANK 
CORPORATION, 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. 

Covrt oF Directors. 
CuairMAN—Sir William John Walter Baynes, Bart. 

Depcty-CHaIRMAN—John Young, Esq. 
George Arbuthnot, Esq. | James Fraser, Esq. 
Alex. Forrester Brown, | Hugh David Sandeman, 

Esq. is. 
James Campbell, Esq. Andrew Rd. Scoble, Esq. 

William Walkinshaw, Esq. 
BANKERS. 

Bank of England, Union Bank of London. 
Bank of Scotland, London. 

AGENT IN SCOTLAND. 
R. D. Cay, 25 St Andrew square, Edinburgh. 

FoRFIGN BRANCHES AND AGENCIES. 
Bombay, Caleutta, Colombo (with at 

several inland towns), Hone Kons, Madras, Mauri- 
tins, Melbourne (with at several inland 
towns), Point-de-Galle, Shanghai, Singapore, Svdney 
(with : ies at several inland towns), Yokohama 
(with agenev at Hiovo). 

9 
o 

agencies 

Avene es 

iweneles 

= ‘. ‘ ; 
The Corporation grant drafts and negotiate or 

collect bills payable at the above places, and issne 
} Cirealar Notes and Letters of Credit, nezotiable in 

T 

Es 
A. Barsd 

i GENERAL } 

| BanxeErs—T] 
st t. E.C.: 

|; Brancues--Port Elizabeth, Cape Town, Kimberley, 

| Durban (Natal), King William’s Town, Bloemfon- | 
} tein, Cradock, Fanresmith, Graaff Reinet, Graham's | 
|} Town, Middelburg, Queenstown, Steynsburg, Tar- | | ; 

| 
I 

most parts of the world. 
They undertake all banking business connected 

with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of the 
same, and the receipt of Dividends, Pay, Pensions, 
&c., for constituents. Thev also reccive Deposits for 
fixed periods, ou terms which may be ascertained at 
their Office. . 

W. M. ANDERSON, Chief Manager. 
Office hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 1880, 

an : arabes teas e 
BA Nk OF NEW ZEALAND. 

(Iucorporated by Act of General Assembly , 
29th July, 1831.) ; 

Bankers to the New Zealand Government. 
Capital, £1,000,000. Reserve Fund, £555,000, 

Dirrcrors. 
Hon. JAMES WILLIAMSON, M.L.C., President. 

G. B. Owen, Esq. | C. J. Stone, Esq. 
Alfred Cox, Esq., M.G.A. | J.C. Firth, Esq. 
Wim. Innes Taylor, Esq. | 8. Browning, Esq. 

Lonpon Boarp. ’ 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G. 
A. Hamiiton, Esq. 
Sir Penrose G. Julyan, K.C.M.G., C.B. 
Falconer Larkworthy, Esq. 
A. J. Mundella, Esq., M.P. 
Jobert Porter, sq. 
Thomas Russell, Esq., C.M.G. 

Heap OFrick—Auckland. 
BRANCHES AND AGENC 

In Australia—Melbourne, Sydney, and 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Tovereargill, Napier, Nelson, New Ply. 
mouth, Wellington, and at 86 other towns and 

? places throughout the Colony. 
The Bank grant Drafts on all their Branches and 

Agencies, und transact’ every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the favourable terms. 

Pha Lor lon Office reeeives deposits of £50 and 

upwards, for fixed periods of 2 to 5 years, bearing 
interest at 5 per anak per annum. "Lhe rate for 

iods can be ascertained on application. 
: PF. LARK WORTHY, Managing Director, 

No. 1 Queen Victoria street, Mansion 
House, EC. 

I 

Neweastle, 

most 

shorter per 

Capital paid up 

| Foreign accounts . 

i Unclaimed dividend...... 

[Feb. 28, 1880. 
HE MERCANTILE BANK OF 

T PERU (Limited), 5 Copthall buildings, Throgmor. 
ton street, London, E.C., is prepared to undertake t¢ 
COLLECTION of Bills of Exchange, and to transa 
Banking Business generally with Peru. 

[Hu E NATIONAL BANK CF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victeria 
South Australia, and Western Australia, 
Capital, £1,000,000. Paid-up, £800,000, 

Reserve fund, £287,500, 
Orricrs—149 Leadenhall street, E.C. 

This Bank conducts banking busimess of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec. 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales, New 
Zealand, Queensland, and ‘Tasmania, 

T. M. HARRINGTON, Manager. 

pu ik NATIONAL BANK OF 
NEW ZEALAND, Limited. ~ 

Incorporated under the Companies’ Acts, 1862 to 
1879, and the New Zealand Act 1, 1873. 

Heap Orrice—37 Lombard street, London, E.C, 
Capital, £2,000,000. First Issue, £1,000,000. 

Paid-up, £350,000. Reserve Fund, £10,000, 
BANKERS. 

sank of England ; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland 

The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate of 
5 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts and Letters of Credit on the Branches 
throughout New Zealand, negotiates and collects 
bills, and conducts every description of banking busi. | 
ness between London and the Colony. 

W. J. STEELE, General Manager, 
37 Lombard street, London. 

i SCOW DISCOU 
MOSCOW. 

BALANCE per V/i3 February, 1880. 

Rbls. epks 

507,496 9 

2,498,000 00 

10,000 00 

NT BANK, 

ASSETS. 

Cash in hand 

Cash at bankers .. 

State Bank receipts 

Bills discounted :— 

(a) Bills 

endorsements 

with several 

whenes 5,415,596 89 

(b) Bills with one signa- 

ture against addi- 

tional 

stocks and shares 

security in 

54445 00 

5,920,041 99 | 
Advances on securities ...............ccceceees 8,765,096 59 

Government and other stock bearing 

PRR ia ica Ec doshii cheese 779,355 05 

Foreign bills 156,616 96 | 

2,300 00 | 

16,673 56 | 

23,301 99 | 

274,717 65 | 

Advances due 

Mercantile expenses to date 

Furniture and fixtures.. 

Sundry debtors ..... 

18,935,100 78 | 

Rbls. epks | 

3,000,000 00 | 

198,780 53 | Reserve fund ...... 

Deposits: 

(a) In current accounts 

(b) At call short 

notice 

Rblis. epks. 

5,617,491 47 

and 

351,384 79 

Yor fixed periods 5,256,964 68 (e 
11,225,750 94 

Bills redisconnted... 1,294,385 90 

| Specialacconnt with State Bank against 

500 00 
2,019,696 23 | 

6,300 00 
si geeapet eta 4,698 50 | 

sesh csanile 127,844 62 
50,184 53 | 

1,008,959 53 | 

| 

18,935,100 78 | 

oa oa 
SILVERED PLATE GLASS: 

for LOOKING GLASSES, with or without frames. 
Silvered by new pr cess with pure Silver not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 
THE PATENT SILVERING COMPANY (Limited). 

| 

POLIS HED PLATK GLASS.—| 
Architects, Builders, and the Trade supplied with | 

above at lowest current rate and of the best quality. 

bill depot . 

Accepted bills 

Interest on deposits ......... 

Interest, commission, &e 

Sundry creditors 

| 

| 
| 

THE PATENT SILVERING COMPANY (Limited), | 
10 and 12 Lower Kennington laze, London. 
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