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BANK RATES AND BANK RESERVES. 
Tue Bank on Thursday raised the nominal minimum rate 
of discount from 2} per cent., to which it was reduced on 
30th May, to 3 per cent. Though the recent decision 
with reference to the minimum rate of discount has 
taken away from this action of the directors some of 
the importance which would formerly have attached 
to it, the step itself deserves notice. The immediate occa- 
sion of it is shown by the diminution of the reserve, which 
shows a decrease of more than 850,000/. Business among 
us has been so slack recently, and so much influenced by 
the political uncertainties of the time, that it is too early 
yet to express any opinion with confidence as t> whether 
the rise in the rate will be justified by the requirements of 
trade, and if not, whether the demand of bullion for 
export, which has sprung up, will be checked by a rise of 
> per cent. 

In considering this point, and the measures which it 
may be desirable for the other banks to take in con- 
sequence of the recent decision of the Bank just 
referred to, the subject naturally divides itself into 
two principal heads. The first, that it would now be 
the safest plan for the other banks, acting through 
the Clearing-house Committee, themselves to decide on the 
rate which they consider it desirable to allow on deposits ; 
the second, that while by far the best plan is for the 
bankers to continue to keep their balances at the Bank, a 
further reserve should be established, the custody of which 
it would be well to leave with the Bank, but the amount 
of which should not appear in its accounts. 

The first of these two points was discussed in the 
Economist of last week. We now propose to make some 
observations on the second. In doing this we may derive 
considerable assistance from some letters written by 
Mr H. H. Gibbs, of the Bank of England, and published 
in an appendix to the latest work of Professor Bonamy 
Price.* These letters, in the places where they appear, 
form part of a very animated and interesting corre- 
spondence between Mr Gibbs and Professor B. Price, on 
the Bank rate, the influx and efflux of gold, the “regu- 
“ Jation of the currency,” and other kindred subjects. We 
do not propose to enter into the consideration of these 
questions at this time, but to confine our remarks mainly 
to two points which are discussed in these letters, 
namely, the manner in which the Bank of England 
views the bankers’ balances kept with it, and the propor- 
tion of these sums which they consider they may make use 
of in the natural way of business. The opinions of any 
director of the Bank, and especially of anex-governorof such 
experience and standing as Mr Gibbs, are very valuable, 
and we therefore make no apology for quoting from a 
correspondence which is open to the whole world to read. 
The correspondence at the point we allude to turns first on 
the question whether the custody of such large sums as the 

bankers keep on their accounts at the Bank of England 
may not cause some difficulty or even danger to the Bank. 
Mr Gibbs in referring to this, and to the fact that 
the bankers’ account is really an extremely easy one to 
arrange for, commences by remarking that “next to 

“the Government account, the account of the collective 

“bankers is the most certain and the most intelligible. 

. By Bonamy Price, 
the University of Oxford. 

* Chapters on Practical Political Econom 
Professor of Political Economy im 
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THE ECONOMIST. | ne 2 
of Giscounting by the strict. rules of supply and WF emapsoal We dmow of the bankers; better than of any 

“account in eur books, what is the minimum balance 

“ wherewith they can live. They must have 2 on their 
“ account (a quantity unknown to all but us), and 2 — y, 

“ therefore, never appears. But if z + y is seen, then we 

“ know that. y must remain untouched and uninvested ; 

“ tygst, im fact, form an addition to our reserve; 2 1s 

“uns for profit if we like to use it, but y is ours only 
“ for safe custody. Where is the danger? On the other 

“ hand, the possession of that account is of the greatest 

“importance to us, as affonding the most perfect and 

“ aceurate measure of how far the public can at all act 

“ independently ef ns.” The italics are in the book we 
quote from. 

Mr Gibbs continues in a later letter to explain that up 
to a certain point (z) the normal balance of the bankers 
was perfectly intelligible to the Bank; “their abnormal 
“balance, (y) is an clement of doubt.” Now these re- 

marks of Mr Gibbs appear to us to confirm the advisability 
of the step for which we contended in our previous 
article, namely, that the bankers should decide that 

everything which they keep in hand beyond their working 
balances should not be placed to the credit of their 
clearing accounts with the Bank, but should be 
retained weekly under a separate heading, and not appear 
in the statements of the Bank. Such a separation 
would mark out at once what was really “ reserve,” 
and what was only nominally “ reserve.” The bankers’ 
balances up to the point which Mr Gibbs alludes to, and 
which may be approximately estimated from the outside, 
are really not reserves to them at all, they are merely 
“ till-money ” on a scale commensurate with their opera- 
tions, relatively, that is, to the demands which may be 
made on them at any moment in settling the clearing 
balances. This will be seen immediately if we imagine 
business in the city conducted as it was pretty much 
up to the date when the clearing demands were 
still settled by the payment of the actual notes, 
not by means of a cheque drawn on the Bank of 
England. No one could call the sums held in bank notes 
in the safe, or the drawer near the counter, for that pur- 
pose, a “reserve.” The notes were merely “ till-money,” 
and “till-money” the amounts which represent them 
still remain, though for their own convenience the banks 
have advanced a step beyond their primitive practice, and 
have agreed to divest themselves of the actual custody of 
the notes, and that the money itself should be kept in 
Threadneedle street. It is impossible to call the sums 
thus held by the Bank on behalf of the bankers, which 
represent cash merely held to meet immediate claims, a 
reserve. Nor is anything beyond these sums, the clearing 
balances as we may call them, of much use to the Bank. 
The bankers have frequently large sums on their accounts 
beyond what they require for settling the daily clearing 
demands. These sums, and they are often very large, are 

|a real reserve to them. But in consequence of uncertaint 
as to the length of time it may remain with the Bank, the 
directors do not feel justified in employing the proportion 
of the sum which exceeds the “minimum balance” 
in the same manner as they do the proportion which 
they know must remain fixed. The amount, Mr Gibbs 
truly says—and with a most proper feeling of the 
bline of action the Bank should always take—“is ours 
“ only for safe custody.” Now if there is an axiom to be 
observed in banking, it is that things should always be 
regarded as they really are. To have a balance in your 
hands which you cannot use is a hindrance to business, 
and not a help. The bankers’ balances in 1876 fluctuated 
nearly ten millions between their lowest and their highest 
point, and as we may take the lowest as approximating to 
Ee necessary amount which has always to be maintained, 
it is clear that a very serious responsibility, without any 
corresponding advantage, must have been imposed on the 
Bank. To have placed these sums under a separate head- 
ing would, by Mr Gibbs’ own showing, have been no de- 
triment to the Bank, while the doing so would have tended 

|to the imcrease of that comparatively small amount of 
'“ unused money,” the smallness of which is so constant 
and so real a danger to business in this country, 
| After all, the point perhaps of most importance in the 
‘recent decision of the Bank directors, is how far their 
‘new intention of governing their dealings in the matter 

demand ¢an be reconciled with their old practice of 
protecting the reserve when needful, —- ive of the 
rate of imterest ruling in the market. two things 
seem hardly capable of being reconciled with each other. 
The market rate of interest may be very low, and yet a 
demand for bullion for export may set in which may 
require that the rate should be rmisoll In circumstances 
hike these—and they may occur any day—the rise in the 
rate referred to above may prove to be an occasion of the 
sort. Which influence are the directors to follow? We 
cannot doubt that the Bank will be faithful to its old tradi- 
tions and protect the reserve. But if it is the case, as we 
believe it to be, that it is the outside market, and not the 
charge made by the Bank which regulates the rate for 
exchange operations, then the Bank may in all fairness || 
call on those who regulate the outside market to co-operate | 
with it in providing a proper reserve to meet the demands 
which these operations are at times certain to entail. One} 
thing is clear, that the fixing the rate of discount, and the 
custody of the reserve which is influenced by that rate, 
should be in the same hands, and we shall be glad if the}! 
recent alteration with respect to the minimum rate of dis-| 
count should, in the end, bring us a step nearer a satis-| 
factory solution of that difficult question. Apparently, 
the decision of the Clearing-house Committee yesterday 
afternoon does not take this step; and we regret it. 

THE CONGRESS. 
Tue modifications to which the Treaty of San Stefano 
has hitherto been subjected in the Congress amount to 
very little. The supporters of the Government will, of 
course, maintain that great sacrifices have been extorted 

| from Russia in the interest of Europe, and the Russian 
Government has already, by the mouth of Prince 
Gortchakoff, taken credit for having submitted to great 
sacrifices in the interest of peace. But if the Plenipoten- 
tiaries were now to leave Berlin, and no further measures 
were taken, either separately or in concert, by any of the 
Great Powers, the relations between Russia and Turkey 
would be substantially what the Treaty of San Stefano 
found and left them. Even apart from the compromise 
about Sofia, it is hard to see why a line of defence should 
be rendered impregnable simply by becoming the first line 
instead of the second. If Russia was not prevented from 
invading Turkey when she had to cross the Danube as 
well as the Balkans, she will scarcely be prevented from 
invading Turkey by the mere fact that she will in future 
have to cross the Balkans only. If, however, nothing 
more is done towards the settlement of the Eastern 
Question than has hitherto been done at Berlin, Russia 
will no longer be under any temptation to invade Turkey. 
She will be able, and what is more to the purpose, the 
Turks will know that she is able, to get all that she 
wants without invasion. It is charitable, however, on 
the part of the Congress to leave the Turks in no uncer- 
tainty upon this point, and lest they should be tempted 
to trust too much to their strategical frontier, it has been 
turned by anticipation. After the inclusion of Sofia in 
Bulgaria, the Turks are never likely to put Russia to the 
necessity of sending an ultimatum to Constantinople. 

These remarks apply only to the arrangements already 
made by the Congress, supposing them to be supple- 
mented by no others. To what extent and with what 
result they will be thus supplemented are points upon 
which it is impossible to form an opinion. The hints that 
have been thrown out as to a Protectorate of Turkey, to 
be exercised by England, may shadow forth a substantial 
counterpoise to the concessions made to Russia by the 
Salisbury-Schouvaloff agreement, or they may merely 
indicate a certain minimum of conventional drapery, 
designed to veil the nakedness of the surrender. If we 
assume that the former view is the correct one, and that 
it is part of Lord Beaconsfield’s policy to substitute Eng- 
land for the Porte, as the power with which Russia will in 
future have to deal if she attacks the Ottoman dominions, 
it is possible that he may prove to have reckoned without 
his Turk. An English Protectorate would, no doubt, be 
equivalent to a guarantee that Turkey shall for the future 
be held harmless against Russia, but this advantage 
would probably have to be purchased by two unpleasant 
concessions. The acceptance of the English policy would 
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|mean a further amgeantion of territory in favour of Greece, 
and the adoption of English principles of administration in 
the territory that remained. Is it quite certain that the 

| Turks, if driven into a corner, will not prefer the treaty of 
| San Stefano, as modified in Congress, to any supplementary 
| treaty which the English Government may wish to conclude 
|| with them? They would certainly enjoy a larger measure 
| of independence under the former arrangement, and they 
| would have the satisfaction of being beholden to a Power 
which has beaten them, instead of to a Power which has, 
as they think, betrayed them. If they do prefer Russia 
to England, what is to prevent them from refusing to 
make over any territory to Greece, or to accept any 
suggestions from England as to their treatment of their 
subjects? It can hardly be a secret article of the Anglo- 
Russian agreement that Russia should give armed 
aid to The in reducing the Turks to a proper sense 
of their position; yet for England to enter single- 
handed upon a war with Turkey would be a strange 
sequel to a Congress assembled to maintain the peace of 
Europe. These considerations make us hesitate to believe 
that an English Protectorate of Turkey has been irre- 
vocably determined on. 

THE GAINS OF RUSSIA FROM THE WAR. 
Ir the Russian Government is what a majority of English- 
men believe it to be, a group of ambitious and unscrupulous 
ersons, intent upon getting advantages for their country 
Ne any occurrence, without regard to morals, it will not 
be deeply gratified by the result of the war. It has ex- 
pended a great deal, and it has purchased scarcely any- 
thing. A Court of that kind, to judge from the nnumer- 
able memoirs of such Courts which are in existence, 
desires permanently three things—additional security for 
its possessions, which always seem to itself or to its sub- 
jects to be menaced; an increase in its standing in the 
world, analogous to what, in private life, is known as a rise 
in position; and a direct addition to its fortune, whether 
in estates, income, or number of tenants. For any one of 
these things, and especially for the first, Kings, in all 
times, have been willing to run great risks, to make great 
sacrifices, and even to commit great crimes. None of 
these desires, however, have, in the case of Russia, been 
fulfilled during this war in a degree which can be satis- 

}|factory to her statesmen, if they are moderately sensible 
men, and, at the same time, entirely self-seeking. 

The security of Russia has not been in the slightest degree 
increased, has rather, if anything, been diminished by thewar. 
It is the peculiarity of this great State that, while she has 
hitherto had on the North, East,and South of herno frontiers, 
that is, no State capable of attacking her, she has been ex- 

}|/cessively weak towards the West. In this respect, the 
war has in no way improved her position. In the 

|| North, Russia remains as before, unassailable ; protected 
by a geographical position which renders a descent on 
that portion of her coasts impracticable, or too full of 
danger for any enemy to attempt it. In the East also 
she remains unassailable, being protected by the vast but 
comparatively pete bulk of China, which, though 
stronger than she was, is still unprovided with a mobile or 
formidable army. In the South, on the other hand, she is 
weaker. Through Roumania an Austrian army could enter 
her richest provinces, and the result of the war has been 
to make Roumania an Austrian dependency, deeply irri- 
tated with Russia, and compelled to look to Austria for 
help in any future complication. This fact is formidable, 
because half the Austrian Empire detests and dreads 
Russia, and because in the event of a Russo-Austrian war 
of the internecine kind the Austrian statesmen would 
desire to conduct the war on Russian ground, and to avail 
themselves of their old device, that of promising to the 
peasantry their land if they will but submit, a device quite 
successful in Gallicia, and known to have been successful by 
the peoples who would be first invaded, and who are by tra- 
dition Poles. A t military defence for Russia has beer 

}| removed in the alienation and independence of Roumania. 
On the West, again, she has acquired nothing, no position, 
and no fortress, and has lost this, that her strength is 
seen not to be immeasurable. The German Staff now under- 
stand precisely what kind of army Russia could bring 
together to resist invasion, what are its numbers, what 
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or a thoroughly efficient staff, and are probably more! 
ready to encounter it than they ever yet have been, a} 
change which, whenever a new monarch mounts the German 
throne, may prove of the last importance. It is true the 
Russian army has been improved by the war, but it has) 
not been improved to a degree which brings its average | 
regiments up to the German level, and the revelation of | 
the fact that it has 50,000 first-class troops does not, as 
against Germany, strengthen it. The number of soldiers 
is too few, and of militia too many. The Russian Goyern- 
ment cannot, therefore, feel more secure upon its weak or 
Western side. 

2. Some position has been acquired, but. it is accom- 
panied with great drawbacks. 
in the invulnerability of Turkey is no doubt dead, while | 

In Western Asia the belief | 

the belief in the power of Russia is greatly increased; but 
then Turkey never was a rival to Russia, and if Russian 
prestige has increased, so has that of England, which now 
claims openly a position as protector of Western Asia, the | 
position of a power that is, with special rights of intervention. | 
The rise of Russia is, therefore, just like that of a man who, 
having become first in his county town, finds that the cir- 
cumstances of the town have induced a much greater man 

759 | 
are its resources, and what is the cogen of its mobility. 
They see that it is a cumbrous army without good generals, 

to settle there in a position of open rivalry to himself. 
This is not a rise, but a fall, in comparative status. No| 
doubt Russia has been able to serve her poor dependants in 
the South, and add one, or perhaps ty», to their number, 
but then she has so served them that Austria thinks it) 
‘indispensable to press on them also, and may persuade | 
them that she is the patron to be obeyed. Bulgaria is just | 
as likely to be Austrian as Russia; perhaps pcre 80, | 
because Vienna is bright with varied life. It is extremely | 
doubtful if Russia has been aggrandised in the Balkan | 
Peninsula at all by the result of the war, if she has not 
rather been lowered by the advance of Austria into | 
Bosnia, and the direct increase of her authority in Servia, | 
Montenegro, and above all, Greece, which was formerly | 
quite outside the sphere of the Viennese statesmen. The | 
Austrian claim to fluence “ down to Salonica,” is a great | 
deduction from the Russian claim to influence all Christian | 
subjects of Turkey. Prince Nicholas of Montenegro for 
example will, it is admitted, henceforward be a dependant 
of Austria rather than of Russia, the cession of Antavari| 
making Austrian favour all important. Moreover, the| 
general status of Russia has slightly declined, because it) 
is seen that even when elated with victory she does not, 
consider herself equal to a war either with Enyland or 

i with Austria. | 
| 3. The positive gain to Russia is very slight indeed. || 
She has, we may calculate, not lost men, for the soldiers | 
gone will soon be replaced, and unscrupulous states. | 
men—and we are assuming Russia to be governed by| 
unscrupulous and able persons—do not care about lives | 
unless the loss of them checks recruiting either ‘yy dis- || 
heartening or exhausting the people, but she has increased 
the mortgage on her estate by four millions a year, that 
is, by one-third, and has, therefore, bound herself to find | 
that money by new taxation; that is, in a very incon-| 
venient and possibly even dangerous way. Stetesmen, | 
even when selfish, are by no means indifferent t» loss of 
revenue, which is to them loss of power, or to the necessity. 

| of conflicts with their people about an increase of taxution. | 
| They know they must under such circumstances retrench, and | 
they do not like retrenchment at all, particularly r-trench- 
ment which must fall in partuponthearmy. They, therefore, 
eagerly count their gains, and they find them, in this in- 
stance, very little. They obtain an Asiatic seaport) 
very valuable for transport purposes, but of very little | 
value for Treasury purposes, as no great amount of| 
wate can be expected at Batoum, and all r ceipts | 
will probably be expended in keeping down the turlvulent | 
and rather predatory neighbouring population, which 
is naturally indisposed to exchange a very weak Govern- 
ment for an unusually strong one. They obtain also 
another fortress of great repute, which will cost them 
something to ison, and a strip of Armenian terri- 
tory never likely to pay its expenses, and burdened by the 
nanaihitey of eaegiliink the Kurds, who will keep on 
marauding long after the peace is settled. It will be 

necessary to keep 5,000 good cavalry in Armenia for a 
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long time, and as Armenia is almost 4s far from 
| Russia as Algeria is from France, that obligation is 
‘decidedly expensive. Cavalry so employed need artillery 
in support, and though many things are cheap in Russia, 
artillery cannot be cheap anywhere, and least of all 
‘in a country with great distances and imperfect means of 
‘transport. Upon the whole, it is doubtful if Russia will 
‘not be out of pocket by her new province, while she 
obtains but a small addition to her supply of con- 
scripts, probably not fifteen thousand men. And 
finally, she has obtained a right to receive 40,000,000/ 
sterling, if she can obtain it, and may receive per- 
haps 3,000,0002 a year for ten years, a sum which, if 
actually forthcoming in cash, will enable Baron Reutern 
to retire about two-thirds of the paper money added by 
the war to the inconvertible currency. This is all Russia 
ic except a certain amount of respect from Slavs for 
her efficiency as a friend, a respect which does not prevent 
their resenting occupation very bitterly. Nations are 
never grateful to great friends any more than ordinary 
individuals are to Providence. Both think the all- 
| powerful assistant might do so much more. This is a very 
small gain, if it is nota loss, and if the Russian statesmen 
have really been moved only by cupidity and ambition, we 
can only condole with them on the very small satisfaction 
they have obtained, and the very high price which they 
have been forced to pay for it. 

THE CRIMINAL CODE. 
[Smconp ARTICLE. } 

_A rut discussion of the provisions of the Criminal Code, 
of which we have already given a brief summary, would 
occupy Sur whole space for many weeks. It is therefore 
needful to select some one part as a specimen; and one 
|which is convenient in itself, as well as germane to the 
matters in which readers of this journal may be presumed 
to take a special interest, is that which deals with offences 
against rights of property. This is the sixth and last of 
the substantive parts of the Code; the seventh, perhaps 
the most important of all, being given to procedure. 
Offences against property may be divided in a general way 
into two classes, according as the offender’s principal 
object is to procure gain to himself or to inflict injury 
on another. The first or fraudulent kind includes theft 
and all kindred offences, frauds, and forgery, besides 
the aggravated crimes of robbery and extortion, in 
which violence or threats are used to effect the 
fraudulent purpose. Housebreaking is an offence of 
mixed or compound character. The unlawful breaking 
and entrance is in itself an invasion of the occupier’s rights, 
an “offence against the habitation,” while it is generally 
though not necessarily committed for the purpose of 
stealing something in the house. Thus it finds its place 
in a separate chapter under this general head. Offences 
‘against the coin, which have hitherto, and even in the 
Indian Penal Code, been treated as a sort of high mis- 
demeanor against public order, are also comprised in this 
|part of Sir James Stephen’s draft, as being really a 
peculiar case of fraudulent injury to private property. 
The second or mischievous class of offences includes the 
different varieties of what is at present called malicious 
injury to property, and certain kinds of breach of contract 
| which for special reasons have been made criminally 
punishable by modern statutes. Of this class we do 

It may be worth 
observing that the summary view we have just given 
‘of the department of criminal law now before us is one 
wa the table of contents prefixed to the Code suggests 
almost by simple inspection. It requires, we think, no 
great legal training, certainly it requires no special 
‘familiarity with criminal law, to arrive at it. Without 
the Code, on the other hand, or the Digest on which it is 
founded, many hours of labour would be required for 
‘even a tolerably practised lawyer to get any general view 
‘of the subject at all. Such is the gain effected by an 
orderly and scientific rearrangement of the materials of the 
law; a gain of the most direct, palpable, and practical 
kind. Yet there are still persons who affect to despise 
the systematic science and art of legislation as being—so 
they are pleased to find it—unpractical. 

_ But in this part rearrangement is only the beginning of 
| the work. A considerable task of redefinition had like- 

wise to be undertaken, the burden of which can be appre- 

rr 
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ciated only by knowing something of the present state of 
the law. In the existing law of theft and similar offences 
we have to start from conceptions ludicrously inadequate 
to the transactions of modern society, and distinctions 
which are of no possible use except to defeat justice—the 
mischievous effect of the rules in their original form being 
modified, but not entirely prevented, by a great number of 
piecemeal exceptions created in modern times. Larceny, 
embezzlement, and obtaining by false pretences, are three 
separate crimes; the divisions between them are of a 
highly artificial kind, and it is often really difficult to say 
which of them is the proper description of an act that 
beyond question ought to be punished. Some provision, |} 
but an imperfect one, has been made against the eon- 
sequences of this difficulty. A few years ago the presenter 
of a Post-office warrant received and took away a larger 
sum than he was entitled to, the clerk having looked by 
mistake at the letter of advice belonging to another order. 
The wisdom of fifteen judges was required to decide 
whether the misappropriation of this money was or was 
not theft, and the decision in the affirmative was not|} 
unanimous. Another kind of gratuitous complication |} 
arises from the narrowness of our forefathers’ imagina- 
tion as to what was capable of being stolen. The common 
law rule confines this quality to things which may be}|}, 
described as chattels in the narrowest sense, or “ mere per- 
“sonal goods.” Fully two centuries ago the absurd con- |} 
sequences of this rule were pointed out with great vigour |} 
and straightforwardness by Hobbes. Since that time the |} 
greater part of the things excluded by the common law 
have been made possible subjects of larceny by statute, 
but the rule has never been expressly or completely abro- 
gated. Moreover, it is still no offence to obtain by false 
pretences anything (for instance, a valuable dog) which is 
not the subject of larceny at common law. 

The araft Code,while it makes the least possible change 
in the substance and language of the law, substitutes a 
complete and rational system for all this intricate patch, 
work. It is declared, in the first place, that “ everything 
“whatever which is the property of ay pe and 
“ which either is or may be made moveable, shall henceforth 
“ be capable of being stolen as soon as it becomes move- 
“able.” Wild animals, and plants, &c., of trifling value 
are, however, excepted, the former no doubt for Parlia- 
mentary rather than legal reasons. Then theft, criminal 
breach of trust (that term being used to replace embezzle- 
ment), and obtaining property by false pretences, receive 
definitions which are rationalised versions of the existing 
ones ; the main thing, however, is that by another section 
the actual offence is to consist not in any one of these 
acts but in “ fraudulent misappropriation,” which includes 
them all; so that in a case where doubt is possible it 
shall no longer be necessary to decide which particular |} 
form of misappropriation has been committed. The scale |} 
of punishment for different kinds of theft, &c., which is 
now complicated and in some ways absurd, is reformed by 
taking as a guide the value of the thing stolen. A chapter 
on fraud includes the offences of falsifying accounts and |} 
the like, cheating (which in the legal sense means defraud- 
ing by practices calculated to deceive the public, such as 
selling by false weight or measure), obtaining valuable 
securities by false pretences, and one or two other matters 
of the same class. Passing on to the chapter on forgery, 
we find the extremely clumsy and involved provisions of 
the existing law on that subject replaced by about a dozen 
sections which, though some of them are rather long, are 
in every case perspicuous. Here again, as in the case of 
theft, we are at present living under an inadequate com- 
mon law pieced out in an elaborate and yet fragmentary 
manner by statutory additions. At common law forgery 
is a misdemeanor, and therefore punishable only by fine 
and imprisonment. Various statutes, collected and re- 
enacted but not really consolidated in the so-called Con- 
solidation Act of 1861, have made the forgery of a great 
number of particular documents punishable with penal 
servitude for seven years, fourteen years, or life. But 
these maximum sad. esa having been fixed at different 
times and without consideration of the subject as a whole, 
stand in no rational relation to one another. Thus the 
forgery of an India Bond, an aeooee tes ones - os 

servitude for life, ordinary deed is punishable with pe 
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that of a debenture with fourteen years, and that of the 
seal of a Court of Record or any process of a Court of 
Justice with only seven years’ penal servitude. 

The Bill has a single section in place of all these provi- 
sions. It assigns penal servitude for life as the maximum 
punishment for forging any “ valuable security ” (of which 
term a comprehensive definition has been given in a fore- 
going section), testamentary instruments and certain other 
public seals and documents ; fourteen years’ penal servi- 
tude for the forgery of judicial documents and in a few 
other cases; and seven years in all other cases in which 
no specific punishment is provided. It appears to us that 
this section might be even further simplified by omitting 
the second division, or throwing it into the first. For the 
documents protected under that head would in almost 
every case be “valuable securities” within the meaning 
of the first sub-section; so that the cases where the 
maximum punishment was fourteen years would really be 
very few, and the question arises whether it is worth 
while to preserve the gradation for the sake of those cases 
rather than leave it to judicial discretion. 
A chapter on “ Preparations for forgery and offences 

“ resembling forgery” makes hardly any change in the 
law, but reduces to order some wonderfully verbose and 
ill-drawn enactments, which it is almost impossible even 
for a trained eye to read through as they stand. 
We note with satisfaction that the Bill has been read a 

second time, and that the Attorney-General appears to 
entertain serious hopes that it may become law this 
Session. The possibility of so happy an event must 
depend, as we have already pointed out, on the wisdom 
and self-control to be exercised by the House in keeping 
the discussion in Committee within the limits of really 
useful criticism. 

THE ROYAL MINT AND ITS WORK IN 1877. 
Tue eighth annual report of the Deputy-Master of the 
Mint, Mr Fremantle, has just been presented to Parlia- 
ment, and brings down to date, in a very clear and 
interesting manner, all the details that the public can 
either desire or expect from an executive department 
whose officers are distinguished alike for scientific attain- 
ments and business capacity. 

In surveying the work that has been done in the past 
year, the Deputy-Master, like the heads of most other in- 
dustries whose activity is more or less affected by the 
course of trade, refers to the moderate demand for coin 
caused by the continued commercial depression. Not a 
single sovereign was coined in the year 1877, and the total 
gold coinage was restricted to 1,098,7411 in half-sovereigns. 
In fact during the past three years, there has been a re- 
markably small demand for new supplies of gold coin in 
the United Kingdom. Taking the figures of previous 
reports, the following table gives a summary of the totals 
and averages of the gold coin struck in London :— 

Half- Sovereigns and 
Sove Sovereigns Half-Sovereigns 

in Value. in Value. in Value. 
Year. £ £ £ 
REED nie ciind :ocdtnuncintodainenien nil. 258,120 ... 258,120 

Sic than Soncdtcedeneuael 3,318,866 1,392,593 ... 4,711,459 
SEN akucvacsbeustchubaceoctinse nil. 1,098,741 ... 1,098,741 

Total, 3 Years, 1875-77... 3,318,866 ... 2,749,454 ... 6,068,320 
Average — — ... 1,106,288 916,484 ... 2,022,740 

of gold has been very slack in 
England it has been brisk enough in France, as will be 
seen in the following figures, which we obtain from French 
official returns :— 

Total, 3 Years, 1875-77 .............+ 663, 
Av Siete: 5 RO" etnias anny 8,887,817 

The French gold coinage during the past three years has 
therefore been nearly four and a-half times as great as 
the English gold coinage. 

Inconsiderable as the new coinage of the Royal Mint 
has been during the three years under review, it sinks 
to absolute insignificance when deduction is made from the 
2,022,7401 per annum newly coined of that portion of 
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it which simply replaces the light gold coin, namely, 
1,441,9852 per annum in 1875-7, withdrawn from circula- 
tion and sent into the Mint, through the medium of the 
Bank of England, for recoinage. The amount of these 
importations, as they are termed, of gold coin below legal 
tender weight, amounted to no less than 71 per cent. of 
the total new coinage. The following table shows the 

ae of home, as distinguished from colonial production :-— 
Light Gold Re- Balance of Effect 

coined or Imported upon the 
Gross Gold into Mint Net Gold Circe lation. 

e Average. for Re-coinage. Increase. Decrease. 
Year. £ £ £ £ 
ROP weiss. lke 258,120 ... 2,129,881 ... Se ... 1,871,761 
ROB e seks vcditin ciel 4,711,459 ... 688,575 ... 4,702,885 ... whi 
ROU ccoreipaunii 1,098,741 ... 1,557,500... ...  . 458.750 | 

Total, 3 years, fas 
SOFOF: oi. ices 6,068,320 ... 4,325,956 ... 1,742,364 ... 

Average, 3 years, 
ROTO: hoicctavs 2,022,740 ... 1,441,985 ... 580,788 ... wee 
The Deputy-Master of the Mint very properly remarks 

that the smallness of the demand for gold coin may again 
be traced to the.importation of sovereigns from Australia, 
the amount of these coins struck at the Sydney and Mel- 
bourne Mints which were received at the Bank of 
England having amounted to the following sums :— 

Year. £ 
Mall iaccneudnalicisedtbuactataredsenactede aici 2,726,000 
We tisadncapabivekuds vreaticns <peierin hnochiues diate 2,075,000 

RO a hide hah il 2,748,000 

Total, 3 years, 1875-7 .............0000 8,549,000 
Average — ait. speeubeiidilanabet ray 2,849,667 

The net additions to the gold circulation of the United 

be finally summarised as follows :-— 
Year. £ 

854,239 
6,147,884 
3,289,241 

FORO ROO EEE EEE HEE RHEE EERE HEHEHE EEE EEE Ee 

FORE ERR REET HEHE EEE HEHEHE OEE EEE EEE EEE 

Total, 3 years, 1875-7 ...........c.ceee 10,291 364 
Average — — 3,430,454 

The above are the maximum possible additions to our 
gold circulation, and of course the gold coins which are 
exported must be deducted, to arrive at the actual increase 
of the coin in circulation. It is not practicable to estimate 
the probable actual figures without a separation of the | 
amounts of gold coin and of gold bullion entering and} 
leaving the country, which is still a desideratum in all 
the British Custom House returns of imports and exports 
of the precious metals. 

Having regard to the growing magnitude of the coinage 
at the Sydney and Melbourne branches of the Royal Mint, 
it becomes an interesting inquiry whether we may not) 
now expect to find, in a short period of years, that the 
Australian element, so far as regards the place where the 
coin was minted, will come to be the greatly preponder- 
ating one in the gold circulation of the United Kingdom. 
The gold coin which has been issued in Australia| 
since the date when the Victoria Branch Mint was 
opened in 1855, and the Melbourne Branch Mint in 1872, 
has amounted to no less than 49,706,000/, divided as fol- 
lows :— 

eee ewe ener eeeeee 

Sovereigns Half-So i 
in Value, in Valne. 7 

Sydney (1855-77) ...... 39,248,500 ... 1,963,500 ... 41,212,000 
Melbourne (1872-77)... 8,372,000 ... 122,500 ... 8,494,500 

47,620,500 ... 2,086,000 ... 49,706,500 

Disregarding fractions, it may be said that from 1855 
down to May, 1878, the coinage of sovereigns in Australia 
has been about 48 millions sterling, against 98 millions 
sterling issued from the London Mint; that is to say, of 
the whole coinage, English and Australian together, 146 
millions of sovereigns, one-third is of Australian, and 
two-thirds are of English mintage. As regards half- 
sovereigns, the coinage of Australia has been about 
2: millions sterling in value, against about 17 millions 
sterling of the same denomination of coin issued 
from the London Mint; so that out of 19} millions) 
value of half-sovereigns, about one-eighth is of Australian 
and seven-eighths are of English mintage. During the 
last three years the relative proportions of the Australian 
and English coinage of sovereigns have been almost, 
reversed. The increase of Australian coms among the 
money passing from hand to hand among the mass of the 
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poeple may not be without important results. We have | in this matter as ultra vires and refuse to sanction or 
| ong thought the Australian sovereign the most powerful 
emigration agent that a group of colonies can possess im 
the way of attracting fresh inhabitants to their shores. 

THE TREATY OF 1871.. 
'Lorp Granviiie has sent us the following correction 
‘of a statement made in the Economist of June 1 and 
June 22 :— 

TO THE EDITOR OF THE ECONOMIST. 

Sim,—In an article on the Eastern Question, which 
appeared in the Economist on Saturday, some sentences 
are quoted from a formernumber. The quotation begins: 
“ It is claimed for the Government that they have com- 
“ pelled Russia to recognise the principle that a treaty 

‘ cannot be altered except with the consent of the signa- 
‘tory Powers. The acceptance of this principle by Russia 
‘in 1871 was purchased bya previous understanding that 
‘ the signatories to the Treaty of Paris would consent to 
“abolish the particular restriction from which Russia 
“ had already declared herself emancipated, and it remains 
‘to be seen whether the present recognition of the 
“ principle by Russia has not been bought upon similar 
“ terms.” 

As a matter of fact, the acceptance of this principle by 
Russia in 1871 was not purchased by any previous under- 
standing. 

Not only for days, but for weeks, Count Brunnow en- 
| deavoured to obtain from me some assurance as to what 
‘line I should take in the Conference, if such a declaration 
were made by Russia. Acting on the decision of the 
|Cabinet, I refused to give any information of my course 
‘until the declaration was made in sufficiently explicit 
terms. 

It is not unlikely that the Russian Government ex- 
pected some modification to be sanctioned by the Con- 
| ference, inasmuch as Germany, France, Austria, and Italy 
chad, at various times, intimated their opinion that some 
change ought to be made in the clause in question, but 
the preliminary declaration of Russia was made uncondi- 
jtionaily as far as England was concerned.—I am, Sir, 
your obedient servant, GRANVILLE. 

18 Carlton House terrace, 8.W., June 25, 1878. 
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BUSINESS NOTES. 
Tue Inquiry 1IntTO THE Frnances or Eoypr.—Accord- 

ing to the latest telegrams the long pending claims against 
the Egyptian Daira have now been settled, and sales of 
Government property, to satisfy the demands of creditors, 
are taking place daily. It would appear, therefore, either 
that the Khedive has at length been compelled to bow to 
the decisions of the International Tribunal, and to permit 
the officers of the Court, whom he has hitherto defied, to 
enforce the executions granted against his private estate ; 
or that he is himself disposing of his property in order to 
pay debts which up till now he has persistently refused to 
settle. In either case, there can be no doubt that in 

labours of the Commission that is now inquiring into the 
| condition of the finances of Egypt. That Commission has 
| pushed on its investigations with much energy and com- 
| pleteness, and with remarkable boldness. Not content with 
an inquiry into the resources and general administration 
of the country, it has demanded from the Khedive a full 
jaccount of the manner in which he became possessed of 
the large estates which he claims, and which have hitherto 
been regarded as his private property. At the beginning 
| of his reign the Khedive owned only some 30,000 acres of 
|land, while the Daira now embraces about a million acres. 
|The Commission demands to know under what conditions 
\this enormous addition to the landed property of the 
Khedive was made, what price was paid for it, and how 
ithe purchase money was raised. at the inquiry is 

acknowledge it. Naturally, while affairs are in this un- 
settled state all kinds of rumours are being circulated. 
For the most part, these are set afloat for the sole 
purpose of influencing the prices of Egyptian secu- 
rities, and they should be received with distrust. 
There are good grounds for believing that when the pre- 
sent inquiry is finished we shall at last know definitely 
what are the real resources of Egypt, and what, under a 
proper system of control, she is able to pay to her foreign 
creditors, Till then, however, it is impossible to say what 
return the bondholders may expect upon their capital ; and 
even after the investigation is concluded, much will depend 
upon the extent to which the recommendations of the 
Commission can be enforced. As yet all statements as to 
Egypt being able and certain to pay this or that rate of 
interest upon her debt, are premature. 

Tae Evits or Prorecrion.—A strong feeling in favour of 
the abolition of Protective duties seems to be rapidly spreading 
in the United States. On the one hand there is disappoint- 
ment with the results of the present tariff system, which has 
failed to give the promised impetus to American industries, 
and on the other hand the principles of Free-trade are be- 
coming more generally understood, and the fallacies of the Pro- 

| tectionist teaching more clearly discerned. Of this, the new 
Tariff Bill is a proof, and in connection with this measure a 
vigorous onslaught upon the protective system has been made 
by the New York Free-trade Club. They have prepared for 
presentation to the Houses of Legislature a petition, praying 
for an investigation into “the condition, prospects, and needs 
“ of all the manufacturing interests of the country, and their 
“ relations to each other,” as a preliminary to any tariff legis- 
lation. Such an inquiry, as the petition proceeds to show with 
admirable clearness and force of reasoning, must inevitably 
result in a condemnation of the present Protective duties. 
Even the industries they were imposed to foster have not 
really benefited by them. “The system was _ introduced 
“ under the idea that, with a little temporary assistance, the 
“ industries selected for this favouritism would become strong 
“ and independent. But from duties averaging about 8} per 
“ cent. in 1789, with the term of protection limited to seven 
“ years, the system has advanced to duties of 40, 50, 60, and 
“ even 125 per cent., with the limit of time entirely removed. 
“ The same industries are protected now as were protected in 
“ the beginning, and, so far from being made strong and in- 
‘* dependent, they have, through all these years, compelled the 
“ steady increase of duties by their cries for help, and are to-day 
“ in a most distressed condition—bankruptcies, stoppages, and 
“* strikes being the chief incidents of their deplorable history.” 
And the unprotected industries have of course fared still worse. 
“Tf you ask us, for example,” the petition goes on to say, 
“ why the great industry of clothing manufacture Goes not 
“ flourish, we point you to the tariff table for an answer. 
“ Clothing wool is protected, a tax of 51 per cent.; dyes are 
“ protected, a tax of about 50 per cent.; lining silks are pro- 
“ tected, a tax of 60 per cent.; velvet is protected, a tax of 
“ 60 per cent., and so on; silk thread, 40 per cent.; spool 
“ thread, 75 per cent.; alpaca lining, 70 per cent.; linen, 40 
“ per cent.; foreign cloth 60 per cent. to 80 per cent.; and 
‘“‘ even the needles and other implements carry taxes of 25 per 
“cent. and upwards.” ‘The agriculturist, again, who sells 
everything in a free market, is taxed 20 per cent. for the 
timber of his barn, 40 per cent. for the paint he puts on, 35 
per cent. for the iron he uses; and so on. By these heavy 
axes the American producer is prevented from competing in 
foreign markets with nations whose industries are either free 
or less heavily burdened, and foreign trade is further restricted 
because the Protective duties prevent reciprocal trade. “ We 
“* cannot export our products of iron, wool, wood, copper, &c., 
“to the South American and other countries because we will 
“not take back in return the raw wool, hemp, jute, eopper, 
“ &c., which are what those countries must buy with if they 

| not a pleasant one for the Khedive is evident from the fact | “ buy atall. In a word, we cannot trade with those countries 
that he has offered to give up a considerable portion of | “ because we refuse to trade.” Moreover, the duties are not 
| as property, provided that his title to the remainder is not | only detrimental to business, they are also destructive of the 
called in question. To this compromise the Commission, | Government revenue. ‘ Nothing can be more absurd than 
80 far as is yet known, has refused to consent, and it | “ the often-repeated statement that the Protective duties on 
remains to be seen whether the Khedive will yet be | “ imported articles are so:auch revenue ‘ paid absolutely by 
,coerced into acceding to the demand for full information, | “ ‘the foreign producer.’ The duty is added to the selling 
pt whether he will treat the action of the Commission ‘ “ price of the goods (as it is required to be by the very idea of 
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“< protection), and it is paid by the American consumer. But we 
“‘ ask you to remember that the mere customs duties are only a 
“ fraction of what the American consumer must pay for the 
“ privilege of protection. The cost of all home productions 
“is increased, and, with the average of duties at 40 per cent., 
“it is moderate reckoning to calculate that the American 

people have had to pay during the last 12 years 20 per cent. 
“ more for the domestic goods they have consumed than they | 
‘ would have had to pay under the tariff of 1857. Putting the | 
“ annual home manufactures at no more than 30,000,000,000 | 
“ dollars, the tax for protection over 1857, and apart from | 
“the customs duties, must be set down at no less than 

“in the last 12 years have paid the enormous sum of 
* 7,200,000,000 dollars—three times the national debt—to 
*¢ foster industries which are now ina more distressed con- 
“ dition than ever. Not one penny of this has passed into 
“ the United States Treasury. ‘The Government gets nothing 
“ but the tax on foreign goods, and the amount of this during 

|| “ the 12 years has not equalled one-quarter of the other sum. 
|| “ It is a most liberal estimate to credit the Protective revenue 

“ system with 1 dol. of revenue out of 4 dols. of tax.” 
|| These are of course the old familiar arguments against pro- 

tection, but they are here put in a form admirably fitted to 
attract the attention, and to move the minds, of the people, and 
they will probably have considerable influence in furthering the 
present movement in favour of greater commercial freedom. 

Iranian Boarp or Trape Rururns.—During the first 
three months of this year, the exports of Italy have increased 
largely in quantities and slightly in values, while the imports 
have shown a considerable falling off. This is satisfactory. But 
there is another feature in these trade returns in which the 
Italians may well be justified in taking some pride, and that is 
the very serviceable form in which they are presented. In no 
other statements do we ever remember to have seen a compre- 
hensive endeavour tv estimate the movement in guantities as 
well as in values. Of course, our own Board of Trade 
Returns give the quantities of separate articles; but no means 
have been found of combining tons of iron and coal with cwts 
of cotton and lbs of silk, so as to give a just comparison of the 
quantities shipped. It is true, that Denmark, from whence 
the exports are entirely of bulky articles, has been in the 
habit of stating the imports and exports in tons ; but even in 
tbat case the figures have often been misleading. The Italian 
statements, however, as forwarded to us by the Ministry of 
Finance, are now arranged so as to indicate the variations both 
in values and in quantities, side by side, in the form set forth 
in the following totals :— 

| | Differences 

1878. | 1877. Resulting | Resulting 
| fromthe | from the 

Different | Different 
Quantities | Values of 
Moved. | Quantities. 

(1st Quarter) (1st Quarter) Total. 

£ £ £ 
Imports ............ —1,347,300 | — 556,348 — 790,952 

Exports ............ 10,056,708 | 10,047,998 | + 8710 | + 910,206  — 901,496 

Here we find that in 1878 the Italians imported 4} 
per cent. less in quantities of foreign goods than in 
1877, the estimated reduction in value 
being 556.348/. But in addition, the remaining 95} per 
cent. in quantities (representing the total imports in 
the 1878 period) were 64 per cent. cheaper than in 1877, 
which accounts for the further saving of 790,952/, making 
together the total of 1,347,300/. In the exports the figures 
are really very curious. The return for the 1878 quarter 
(10,056,7087) is 8,7107 more than in the same period of 1877, 
a rate of increase which is merely nominal. But it is found that 
the additional quantities shipped were valued at 910,206/, re- 
presenting an increase in those quantities of 9 per cent., while 
on the other hand, the value of all the merchandise exported 
was practically 9 per cent. less, entailing a loss of 901,496/, 
and this deducted from the gain on the quantities, leaves only 
8,710/, as the net improvement in money. We regret that 
Wwe cannot now attempt td reproduce these accounts item by 
item, for they are undoubtedly interesting and instructive, as 

|| Ulustrating the manner in which this form is applied to 
|| the different articles. Certainly, the Italians have here 
||Shown us a method of improving our own trade statistics 

which we should like to see adopted. It would give usa 
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much clearer insight into the conditions under which our 
foreign trade is being carried on by showing us the com- 
parative amount of work executed, as well as the amount of | 
remuneration for it. Last month, for instance, this country’s | 
importations increased 1,838,856/ in value, equal to 53 per 
cent. From a careful inspection of the different articles im- | 

_ ported it is quite certain that the “ difference resulting from | 
“the larger quantities received” would be far more con- | 
siderable, while the savings resulting from the diminished | 
values of quantities would also be extensive. It would be a | 
boon to the nation to have these unknown quantities authori- 
tatively set at rest, and the return would be well worth the 

Tue Reerstration or Trapt Marxs.—An important 
question as to the registration of trade marks has been | 
raised by the decision of the Court of Appeal in the case | 
of Orr, Ewing, and Co. This firm applied to the com-| 
mittee appointed under the Registration Act of 1876 to) 
have certain devices passed by them as trade marks within | 
the meaning of the Act. Registration of four of these 
was refused, and thereupon Messrs Orr, Ewing, and Co. 
applied to the Court for an order to compel registration. 
The Vice-Chancellor gave judgment in their favour. His) 
decision, however, has been reversed by the Court of 
Appeal, which held that the decision of the committee as to | 
what were or were not trade marks could only be appealed 
against in special circumstances, though what would con- 
stitute such special circumstances they declined to specify. 
In giving his yudgment, Lord Justice Baggally stated that | 
Messrs Orr, Ewing, and Co. would suffer no loss from the 
judgment being against them, as they could apply for) 
and obtain as a matter of right a “certificate of refusal,” | 
which would enable them to take the same measures for | 
the protection of their trade marks as if the Registration | 
Act had not been passed. It has, however, been pointed | 
out that in many countries no foreigner can register a! 
trade mark until he produces a certificate that it has | 
already been registered in his own country. The Solicitor 
to the Trade Mark Protection Society thinks this difficulty 
might be avoided by the applicant for registration | 
abroad showing that the law of England gave the same| 
protection to owners of unregistered trade marks as they 
possessed before ; but in a question of this importance it is | 
not desirable that so vital a point should be left in doubt. 

: 

; 
' 

ent caer ae ane 

AssociIaTION FOR THE Derence oF FREE-TRADE IN 
France.—Our “Paris Letter” last week described the, 
preliminary meeting of this Association. Since that date, 
the Society has been definitely organised. Among the 
names on the Committee of Administration are those of 
MM. Joseph Garnier, Dauphinot, Tirard, Menier, Pascal- 
Duprat, P. Leroy-Beaulieu, Courcelle-Seneuil, and others, | 
whose co-operation promises well for the success of the} 
new Association. It begins operations at a moment) 
when the need of such a body is very obvious. The re-| 
jection of the Franco-Italian Treaty of Commerce by the 
Chamber, though the majority in favour of doing so was. 
but small, shows the strength of the Protectionist feeling || 
in France. That country is one which would benefit 
largely by a freer Customs’ tariff. Free-trade, though it) 

therefrom | benefits all, is especially an advantage to the consumer.) 
In France, the producers of articles which can be protected 
are few in number, in comparison with those whose pro-) 

ductions are beyond the reach of Protection—wine growing 

for instance. Free-trade would mean to these latter classes | 
a very considerable benefit. The new Association will | 

doubtless set to work with energy in diffusing sound views | 

on these points, and it is to be hoped, for the advantage of | 

France, that it will meet with success. 

Tue Errect or Competition on AMERICAN Bat! 

roaps.—As the example of Erie is likely to be followed 

by other American railways, it is important to remind the 

public that in order to secure a dividend it is not sufficient 

for the English shareholders to obtain control of the line. | 

Of course, without efficient and honest management, it 1s_ 

useless to expect satisfactory results ; but the Grand Trunk 

of Canada has had this advantage for many years, and | 

few railways have been less remunerative. The permanent | 

difficulty of American railroads les m their excessive | 

number. Vast as is the amount of produce to be moved | 

sss eels rset SSS SSS SSS ne 
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from Chicago, and other points in the West, the routes by 
which it may be carried are so numerous that it is impos- 
sible to find them sufficient employment. The roads 
terminating at Montreal, and Boston, and Portland com- 
pete with New York, and the latter again fights Phila- 
delphia and Baltimore. This fierce competition has led 
to such a reduction of rates in the last few years that it is 
doubtful if the through traffic has not largely been 
carried at a loss. During the winter months arrange- 
ments are often made by which, notwithstanding the 
rivalry, rates are maintained at a fair level, and the traffic 
is distributed between the different lines in fixed propor- 
tions. But as soon as spring opens the lakes and the 
Erie and Welland canals to navigation, the tariff has to 
be cut down. At present the through rate on a bushel of 
wheat from Chicago to New York is 12 cents per bushel 
by rail, against 8 cents by canal; and even with this 
difference it is difficult to see how the railroad earns a 
profit. 

Tae Growth or THE TaxaBLE INCOME OF THE 
Country.—Some idea of the enormous growth which has 
taken place during recent years in the wealth of this 
country may be gathered from a Parliamentary return 
published the other day, showing the annual values 
assessed to the income tax in the year 1876-77. The 
return is issued in continuation of a similar paper for the 
| year 1864-65, and a comparison of the two shows the 
following results :— 

AnnvuaL VALUES CHARGEABLE. 
~—s. “— Inc. or Dec. 

> ’ £ 

Lands, tithes, manors, and fisheries ......... 65,303,760 ... 57,002,425 + 8,301,335 
I Ta ial aR a aa 104,513 .. 204,932 — 100,419 
Houses . 95,875,476 ... 63,837,324 + 32,038,152 
Farms. ...... stectvabedbadefoensedesccesvnssedes ces \ANILNIED: bce = SReen, @> en 
Public dividends spepeasacneapenagegperensecee ~ GEREN nese REED ah. 
Mines and ironworks.............................. 16,878,859 .. 6,588,161 + 10,290,698 

arries ; ici baitiedbiibineltee (ae EE 584,947 + 479,635 
as, railways,canal, and other property... 50,637,462 ... 22,547,308 + 28,090,154 
UE ONIN... sath dvbvisosivosibbsecsstbes 23,655,467 11,303,415 + 12,352,052 
Trades and professions ........................... 36,359,320 98,777,426 + 37,581,894 

ces, Salaries, and superannuations ...... 24,281,820 20,559,367 + 3,722,453 
Hereditary pensions .. betta ied 44,96 42,560 + 2, 

Total .... 490,344,906 330,580,729 + 159,764,177 

In the twelve years ended March 31, 1877, the net 
annual values assessed to income tax increased by nearly 
50 per cent., and the gross values must have increased 
much more, since between 1865 and 1877 the limits both 
of exemption and abatement under Schedule D were 
much extended. The return, moreover, does not include 
the incomes of the working classes, who do not, save in 
very exceptional cases, pay income tax; and these, it is 
known, have till lately risen very much. It is to be noted, 
however, that the rate of progress has slackened con- 
siderably during the past year or two. Compared with 
those of the previous year, the net assessments for 1876-7 
show a decrease of fully 13,300,0001. 

Tue Carrie Diszases Briu.—It is probable from the 
prolonged discussion on the second reading of this bill 
that the Government will require materially to modify 
its provisions if they desire to make it acceptable to Par- 
liament and the country. As it now stands it seems 
designed merely to prevent the introduction of cattle dis- 
ease from abroad while taking no effectual means to stamp 
out disease in this country. Both pleuro-pneumonia and 
foot and mouth disease, although they may have been first 
introduced into this country from abroad, have, as Dr 
Playfair pointed out, become like scarlet fever and diph- 
theria, so domesticated here, that they may be regarded as 
home diseases. Last year 4,000 animals imported from 
\abrobl were affected, with foot and mouth disease, while 
the number of animals attacked by it in the United 
Kingdom was 693,000. It is evident, therefore, that, 
if we merely shut out the 4,000, we shall do very 
little indeed towards extirpating the disease. Yet that 
is practically what the bill proposes. In order to guard 
|against infection all foreign cattle are to be slaughtered 
at the port of entry; but no such stringent and inflexible 
rule is to be enforced for the extirpation of disease at 
/home, where it isso very prevalent. One source only of in- 
| feeticn is to be closed while thousands of others are to be 
left open, and it is hopeless to expect that we can ever 

| 

taxing the home consumer. 
21 per ton upon foreign sugar we shall, of course, increase 
its price, and however much we may sympathise with the 

the Chancellor of the Exchequer on Thursday last. The 
demand for their labour is being curtailed by what is un- 
questionably a very unfair competition. France and 
other continental nations levy an import duty upon raw 
sugar, but allow a drawback when it is exported after 
being refined. From the way in which it is calculated, 
this drawback very largely exceeds the amount of the im- 
port duty. It is asserted that the foreign refiner gets 
from 21 to 3/ per ton more of a drawback than he paid in 
duty upon the raw material, and this bounty gives him, 
of course, 2 great advantage over the English refiner, who 
gets no such Government subsidy. According to the 
statement of the workmen, the result of this is that 
French and other sugars are being sold here at lower 
prices than the English refiner can afford to accept. The 
trade of the latter is therefore diminishing, and must ulti- 
mately be extinguished unless something be done to put 
him on a level with his foreign competitor. Probably 
these apprehensions are somewhat exaggerated. The 
Chancellor of the Exchequer pointed out that while since 
1873 there had been a great diminution in the export of 
most of our manufactures, the export of refined sugar had 
considerably increased. The imports of raw sugar also 
are well maintained, and these movements do not point to 
any exceptional depression in the sugar refining trade. 
But there can be no doubt that the system of bounties is 
really prejudicial to the English refiner, and what 
is asked on his behalf is that our Government should 
impose upon foreign sugars a countervailing duty 
equal to the amount of the bounty which the 
foreign refiner receives from his own Government. 
What is wanted is, in short, protection for the home pro- 
ducer. But this, it is evident, can only be obtained by 

If we impose a duty of, say, 

sugar refiners, it would obviously be most unjust to tax the 
whole community by making them pay a jd or d per lb 
more for their sugar than they need do merely to keep a 
certain small section of our workmen in full employment. 
In this, as in every other case, it is to our advantage to 
buy in the cheapest market. That the cheapness is 
artificial is really nothing to us. If the French people are 
foolish enough to pay for us part of the cost of the sugar 
we consume, it is not our business to object. That their 
generosity is not unselfish we know. Their hope is that 
they will in time obtain a practical monopoly of the sugar 
supply, and they expect that they will then be able to 
increase the price of sugar sufficiently to more than recoup 
themselves for their present outlay. The sources of sugar 
supply, however, are too extended, and business competi- 
tion is nowaday too keen, for this scheme ever to succeed, 
and our enjoyment of the present cheapness need not be 
marred by any apprehensions of a future artificial death. 

ADMISSION TO THE CLEARING-HOUSE.—We understand 

that the Clearing-house Committee held last week, had 
before it, besides the question of the action desirable to 
be taken in consequence of the recent alteration in the 

practice of the Bank of England with regard to the 

minimum rate of discount, applications from four banks 
for admission to the Clearing-house. These banks were 
Brooks and Co., 81 Lombard street; the Central Bank, 
Limited; the London and South-Western Bank, Limited ; 
and the Royal Bank of Scotland. The applications of the 
second and third named banks have n considered 
favourably. With regard to the Royal Bank of Scot- 
land, the fact that the head office was not in London 
was given as a reason for declining. This last reason is, 
we venture to think, insufficient. The question is not 
where the business of a bank is situated, but whether its 
standing and requirements justify it in desiring admission. 

_ A better reason for excluding the Royal Bank of Scotland 
| would have been the charge which the Scotch banks are in 
the habit of making for collecting cheques drawn on 

nding ‘them, and remitted from England. A co 
land, | practice exists, we believe, still in some parts of 

succeed in stamping out disease by these half measures. with respect to cheques remitted from Scotland. An 

aE ee | arrangement for a mutual abandonment of the present 
Sucar Bounrres.—It is impossible not to sympathise practice, which, perhaps, it might be found not out of the 

with the operative sugar refiners who laid their case before power of the Clearing-house Committee to make, would be 
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for the general advantage. With the more important ques- | number, and the more completely it represents banking 
tions respecting regulating the rate of interest on deposits, | interests throughout the kingdom, the better fitted it will 
which the Clearing-house Committee had yesterday before | be to discharge the functions which will eventually devolve 
it, it is obvious that the stronger the Clearing-house is in | upon it. 

THE PUBLIC REVENUE AND EXPENDITURE. 
Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1878, and June 22, 1878:— 

REVENUE AND OTHER RECEIPTS. 

Balance on 1st April, 1878— £ 
Rank of England............se.0es... 
Bank of Ireland .............00000..+ 

5,988,650 | 
REVENUE. 

CRBLOMAS, ..cvccieces.cssterscesssencserse ets 
RGN: apiticsndsreciinsiinicithaviastiatls +++/27,600,000) 6,330. 
NED cuschicisserasessdineteuenhasia «+ 10,930,000} 2,430,000 
Land Tax and House Duty ......... 
Property and Income Tax..........+ | 8,5 
Post Office.......00....... 16 
Telegraph Service .... 1 
GRUNER RANIID~ Soecck. npctebincineisenvete 
Interest on Advances for Local) 

Works and on Purchase Money| 
of Suez Canal Shares........... 1,075,000 258,833) 
RIO 2 i cccccncsccepcevtenseeseccs 4,000,000 526,208 

|) 83,230,000 17,479,041 17,729,006 

OTHER RECEIPTS. 
Advances, under various Acts, repaid to the 

BORON © sc nccctenccdiccceiscctanearinsederioss¢ 18,2°6. 
Money raised for Local Loans, by Tieasury | 

FBT cancercnce-scscccscnonenocscesossosonsesvecceses 4,345,000 
i , 4,663,206 

The following are the receipts on account of revenue 

{ 

EXPENDITURE AND OTHER PAYMENTS. 

Budget 
Estimate 

for 
1878-79. 

; 
—— 

Toran ExcHEQver IssvEs 

To June 22, 1878. |Same time last year. 

EXPENDITURE. £ £ £ & | £ 
Permanent Charge of Debt.........| 28,000,000} 6,497,777 6,458,749) 

| Interest on Temporary Loans for 
Local Works, on Vote of 
Credit Exchequer Bonds, and 
Interest, &c., on Exchequer 
Bonds (SteZ) .......secee..-+0e 719,000} 41,626 13,126! 

Otker Charges on Consolidated 
Dil asa icsccpanscndensenintnammnninal: el RONe , SOR 208 292,306 

| Supply Services..........c00e0 eneeseces 50,540,676)10,48] ,1 9,501,925 

} 

Expenditure cessssseesesses, 81,019,676 16,296,105 

OTHER PAYMENTS. 
, Advances, under various Acts, issued from 

the Excheque?.........coccccsscsccscesscressereee 845 
Exchequer Bills paid Off .....0....-.:cssvescseeeres 2,300 
Treasury Bills ditto ........,.cccccssesersessesers oon 

847,936 

Balances on 22nd June, 1878— 
Bank of England ....0c.c..ssscessveresee ereees 6,156,859 
TO OE Fa ceprecccsccecesicctsestesceteecsaces 778,1 

Creeeee eT Lee ee ee 

The Exchequer issues of the week on account of expen- 
during the week ending June 22, as compared with the | diture were 746,7961, viz. :— s . ; ee £ 
corresponding period of last y ror of Corresponding Permanent Charge of Debt. ...........+ss0008 nil. 

Week Ending Period of Interest on Temporary Loans for Local 
oe 22, 7. Works, on Vote of Credit Exchequer 

Customs ........ssse0000 vesesee 882,000 306,000 Bonds, and Interest, &c., on Exchequer 
Excise 274 000 314 000 Bonds (Suez) TOP ECE COCO OC COCO OTe CeCe eT eee eee eee nil. 

See ne hee fds ls 5 . Other Charges on Consolidated Fund ...... nil. gp RESIDES 7 Be oS 191,000 179,000 aie : 746,796 
Land Tax and House Duty 28,000 25,000 pp. y Ser VICES... ccccccccccccscccceccvcccsscccccoce > 

Property and Income Tex 25,000... 48,000 vol EBs cide Uk ae qa708 
Telegraph Service ......... nile... nil. During the week the cash balances have increased in 
Crown Lands ...............0+5 nil. 21,000 the Bank of England and decreased in the Bank of 
Interest on Advances for Ireland as follows :— 

Local Works and on Bank Bank 
Purchase Money of Suez of Bagiend. of Ireland. Tobal. 

we ocaceseccons ga ye one ae Balances on June 15 ... 5,154,678 ... 653,858 ... 5,808,536 
ean rpentsentty : ar nee ¥ — June 22 ... 5,369,505 ... 585,458 ... 5,954,963 

Total eee eee eee eeneee 1,011,628 1,007,634 Increase Be Beek. 214,827 is a 146,427 

The total receipts of the previous week were 1,203,6991. Decrease ............ ben . 68,400 Sd 

, CREDITOR. Foreign Correspondence. Contitunbeniintiid:. €'s i. ms 
chi detetenniens 2,147,100,785 93... .+ 2,274,545,679 8 

Commercial bills over-due... 223,947 97 105,607 92 145,021 91 
FRANCE Commercial bills discoun’ 

s not yet due...........c0000 204,274,769 15 ... 208,045,424 99 ... 199,795,927 33 
(FROM OUR OWN CORRESPONDENT.) OMS. 0... ecscccees 220,550,000 0 ... 220,550,000 0 ... 338,845,000 0 

"ee ; Paris, June 27. ai tae , 901182354 0. 281006804 0. 272207051 0 
e returns of the Bank of France for this week, last week, vances on deposits 0 neem @ 

and for the corresponding week of last year, are as follow:— | poin branch banka areas 800 9 ar657 700 . 4915500 0 
DEBTOR. Do in French public se- 
i i . DI cepaaidiisonpinincodae 36,266, 0 ... 36,581,000 0 . 35,015,200 0 

aiid — * veey etry ake a Do by branch tans Lae 27 018.300 0 <.. 27,167,100 0 ... 26,639,150 0 

Pen ane a nn EE | ee eee 6. mae eo  mmame's 
tal (Art. Law of June 9, Do h banks. 19,848,600 0 19,986,300 0 ... 15,882,300 0 

tibia ee ee ne, TNR 0 1,592,000 0 ... 1,512,400 0 
ND cesarean 22,105,750 14... 22,105,75014 ... 22,105,75014 | Do branches .................. 969,800 0 946,900 0 .. 951,200 0 

Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 Do to the State (Conven- 000 0 
pecial reserve enero 10,780,000 0... 10,780,000 0. 32:000,000 0 | tion, June 10, 1887) ... 60,000,000 9 om -- Soe 

Bank notes to order, re- a Be # Cee ee Do disposable... 81,988,823 79 ... 81,968,823 79 ... 82,007,823°79 
i t.. 

ee 
; 

on ae ene OR | ee 9, 1857) (law 00,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
IN nn ssA/oel 961 74 hae 99,505,951 25 Hictel unt Seasiaare of the 

Do shnscdlieet :* 44,907,016 0 42224953 0 | _ perty branches............ 9,475,495 0 9475494 0 ... 9,140,908 0 
Dividends payable |... 9,627,467 85 Tisinas 0‘. iOeaRene oe | Rapbuedot “9 596 3015820 69 .. 200,751 16 
1 temil-or teneanel 3,296,756 74 3,625,712 83 764,006 85 | ema ‘Ne Social FT  10.780000 0 ... 10,780,000 0 ... 12,000,000 0 
Discounts and sundry inte- - Sundries ............ccc0c0-- 29,575,081 73 24,566,183 12 ... 35424541 6 

Redisconnied the inst six MOST LAT OD A ccc 57925008706 10 ...3284913,901 78... 518615904 47 
TINTED. psocccercnronreansoni 1,143,206 17... 1,497,762 52 1,271,342 98 The above return compared with that for the preceding 

Bills not disposable............ 1,821,138 483,222 € above : 
Reserve for eventual losses 7 “i nee eg week, exhibits the ens changes :— 

on bills ...... 2,224,365 58 2,242,712 2 6,897,164 82 NCREASE. francs. 
DOEINN Bis cdisiscerccéseccverseces 14,593,087 87 14,833,204 57 ... 13,686,605 99 DOCOTIEG > sncncncecconencicenvecsepesess 41,387,338 

SII icccieniclaees 3,325,696,704 10 ... 3,284,913,901 78... 3,513,615,934 47 Private deposits ..........:2cccsesceeeeserensees 1,483,224 

ee 
; : 

2G 
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INCREASE. francs. 

a, <ccbantnatebin ceacinidiaevanitamaamedaiaaat 22,846,812 
DORE. Fo soe ctaket iia 16,334,875 

DeEcREASE francs. 
Cieabies | oasis. cae 1,120,485 

| 

Cash 

The increase in the Treasury account is in preparation for 
‘the payment of the coupon of the Three per Cents. on Ist July. 
The augmentation in the discounts is in'the branches only, and 
may be acceounted for by the preparations for the harvest 
work. The bullion received from London has apparently gone 
‘into the Bank. The imports have been large. the absence 
of any authentic return, it is estimated that gold, to the 
amount of 500,000/, has been already received from London this 
week; in additiona house has had 200,0001 sent to its Brussels 
|establishment direct from London. This operation belongs, 
| however, to Paris, as there is no market for English paper in 
Brussels. The English exchange is firmer to-day, leaving off 
at 25f 12e, after having fallen as low as 25f 10}c. The pur- 
‘chases of stocks in London for Paris searcely permit any 
further recovery in the exchange, so long as the outside rate 
of discount here remains, as at present, a up to the Bank 
of France rate, as even with the rise in the Bank of England 
| rate to 3 per cent., the margin is hardly sufficient to induce a 
movement of money to London for discount. The demands 
for the settlement are besides likely to be large and to produce 
(offers of paper on London. For those reasons a fresh 
‘fall in the exchange on London is more probable than 
‘arise. The amount of paper on London is so large that no 
| permanent recovery can be expected. It is impossible to ascer- 
| tainjwhat amount of paper on London is held in Paris, and any 
estimate can only be a guess; but a person in a position to 
_be well informed, estimates the sum at from eight to ten 
|millions sterling. That sum comprises what the French 
/bankers call * disposabilities” of all kinds, whether English 
Treasury bills, which are largely held here, English inland 
bills, or foreign bills drawn on and accepted in London, and 

| which for some time past have been purchased for Paris for 
jtemporary investments. Thus, in a general liquidation 
between London and Paris, there would be a balance of that 
spanouat to receive here. The balance is generally on this 
side, unless during such exceptional circumstances as the 

arger at present than at any former time. 
The Bank of France has fixed its dividend ' 

months of 1878 at 45f net, taxes deducted. This distribution 

| months, 
The more favourable news of the proceedin 

Congress, an] a. week’s fine summer weather, whic 

Thursday last :— Three 

ae | per Cents., 65 + 1; Russian, 1870, 85 + 1; EB 

|1lf 25c: Suez Canal shares, 776f 25c + 7f 50c. 

Eastern, 675 + 7.50; Lombard, 171f 25c + 5. 

year and of 1877 :— 

THE ECONOMIST. 

| bers—gold bullion, 8 millions of francs ; 

pene of the war indemnity; but it is considered to be | 

bier oe indicating the procedure to be fellowed to recover possession 

appears small after the immense profits in the few years suc- 
eeeding the war, when the portfolio (discounts and loans) 
‘remained constantly over 2,000 millions of franes, and the 
irate of discount was above 5 per cent. The dividend of the 
| Bank for the corresponding half-year reached 200f in 1871, 
| 170£ in 1872, and 180f in 1873. The diminution is, however, 
insignificant, if the comparison is made with the three years 
preceding the war, when it averaged below 50f for the first six 

in the 
has dis- 

pelled all fears for the wheat harvest, have encouraged 
speculation for the rise, and there has been a steady improve- 
ment from day to day in Rente and most other securities, 
including both Turkish and Egyptian. The following are to- 
day’s closing rates, with the variations compared with 

per Cents., 76.524 + 95e; Fives, 
113.674-+ 1f 12se; Italian, 77.25 + 60c; Austrian gold Four 

gyptian unified, 
277.50 + 13f 75c; railway bonds, 357f 50e + 7f 50c; Turkish 
Fives, 16.30 + 1.30; Bank of France shares, 3,155 ex div. — 
10f; Banque de Paris, new shares, 732f 50c + 47f 50c; 
‘Comptoir d’Escompte, 745 + 5; Crédit Foncier, 888.75 + 

Railways : 
Northern, 1,400 =; Orleans, 1,152f 50c + 2.50; Western, 
740 + 5; Lyons, 1,067.50 + 6f 75e ; Southern, 840 + If 25c; 

The following is the declared value of the imports and 
exports of gold and silver during the first five months of the 

ImMPoRTS. 
1878. 1877. 

francs. francs. 
Caldeee  6.00cinrtaciee sone 34,823,808 ...... 48,493,680 

Rs nics sec cchnd been teres sesee 111,220,800 ...... 218,134,400 

PG IR cs nas vucaccatanecessess 30,623,480 ...... 19,264,600 
PRIN 5... ey. ste ndicaaen eb vsen 48,711,200 ...... 55,397,600 

225,379,288" ...... 341,290,280 
49,015,168 ...... £13,651,608 

Exports. 
TENE OER... scnnonemteansnebsonts 866,880 ...... 1,681,128 
} Gold oe eee 17,580,800 ...... 40,240,000 
Stiwar Delblon.... ... 5. .cccedecssces--. 2,653,000 _....... 6,519,600 
PERN GUN... ocsé~sessdvotarvookes 15,212,800 _...... 14,816,400 

36,313,480 ...... 63,257,128 
£1,452,536_...... £2,530,284 

The imports during the month of May were, in round num- | poses. The newspapers 

[ June 29, 1878. 
, 5 gold coin, 28; silver | 

bullion, 3; silver coin, 13. The imports of gold from ng. 
land alone during the five months were—bullion, 28,586, ; 
coin, 26,764,800f. 

It is probably well known that no treaty of commerce exists 
between France and the United States, the two countries 
applying rope to each other their general tariffs. Some 
months back M. Menier, the economist and manufacturer, 
sent, at his own expense, M. Chotteau, a writer on his journal, 
the Reforme Economique, on a mission to the United States to 
— the question of a treaty of commerce in the chief towns 
of the Union. M. Chotteau appears to have been well 
received, and to have succeeded in forming local com- 
mittees which promise to send delegates to a conference, to be 
held in Paris in August. He has just returned to 
France, and was welcomed on Tuesday at a banquet 
— at Havre to congratulate him on the results obtained. 
o far as the promoters of the crusade are concerned, the 

whole proceedings are praiseworthy and intelligible; but one 
is somewhat confounded to read that this Free-trade banquet 
was presided over by M. Penlevey, to whom was in a great 
measure due the recent rejection of the treaty of commerce 
with Italy by the Chamber of Deputies. That deputy made 
the most hostile speech against the treaty, and demanded, in 
the name of the Havre Chamber of Commerce, that no 
treaties of commerce should be concluded until the new 
general tariff has been voted, and that the old prohibitive 
tariffs, which were applied before the treaties, should be re- 
vived rather than that any new treaty should be now con- 
tracted for, however short a period. He also demanded the 
abolition of the favoured nation clause. The sudden conver- 
sion of the members of the Havre Chamber of Commerce, who 
were present at the meeting just held, would be surprising 
were the motive not apparent ; the town of Havre would profit 
by an extension of trade with the United States, and those 
who represent it allow their interests to outweigh their preju- 
dices, while they are indifferent to the trade between France 
and Italy. The cause of Free-trade will derive no strength 
from such doubtful supporters. 
A decision of interest to stockholders has just been given 

by the Paris Court of Appeal. In June, 1872, a law was 
sed relative to securities to bearer, lost or stolen, and 

or obtain duplicate titles. MM. Mayer, of Paris, — 
changers, bought in September last on the London Stoc 
Exchange, through a broker, one hundred Egyptian bonds 
of 1868. On presenting them at the Comptoir d’Escompte 
in Paris for the conversion, he found that an attachment had 
been made on 25 of the bonds on the 25th June, 1872, under 
the law of the 15th of that month by M. Houst. MM. Mayer, 
in a brought the present action to obtain the 
raising of the attachment. The plaintiffs obtained a verdict 
on two grounds; first, that the law only applied to French 
securities ; this interpretation is not specified in the law but 
was given by implication; next, that Art. 14 of the law 
declares specifically that with regard to purchases or transfers 
previous to the passing of the law, the law cannot destroy 
the effect of Art. 2,280 of the Civil Code, which gives a title 
to articles lost or stolen when the subsequent possessor has 
purchased them in a public sale or market. 

The President of the Court of Accounts has adopted a 
measure similar to that ordered some time back by the 
Minister of Finance with regard to the Receivers-General of 
taxes. He has called on all the members of the court who are 
directors of public companies to choose between those 
functions and the judicial office. 
MM. Paul Leroy, Beaulieu and Maurice Block are rival 

candidates for seat left vacant in the Institute (Academy 
of Moral and Political Sciences) by the death of the Marquis 
d’ Audiffret. 

The Government will take possession from the Ist July of 
the lines of railway recently purchased. It is probable that 
the Minister of Finance will take advantage of the present 
rices to commence the issue of the new redeemable Three per 

Cents. The price at which it will be offered is now a matter 
of s tion. Opinions vary from 774 to 80. 

The house of Debourg, at Marseilles, has suspended pay: 
ment, with liabilities amounti to 1,700, It 
formerly frequent ings with domain of the Khedive, 
and its credit has ranked low for some time 

It is stated that the subscription for the Swedish loan, 
opened in Paris by the the Société des Depots et Comptes 

urants, was a complete failure, and that no demands were 
received. 

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

Vienna, June 25. 
The mobilisation of the Austrian army is being carried into 

effect with much more energy than the public in general nd 
have been desired not to pub 
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sent to the frontier. By this means more than 100,000 men 
will soon be for war. The turn taken by events has 
influenced the price of Austrian stocks, which fell slightly. Of 
German securities, some fell in consequence of the sup 

duration of the Congress, and the difficulties which it was 
likely to encounter. The fall was, however, not general. To 
give a clear idea of the principal changes going on, we subjoin 
a list of the most important securities for speculation and 
investment, and their variations from the beginning of the 

Jan. 2. Feb.1. April3. June 22. 
RO ie hi anehiniientiiesel 6250 ... 6445 ... 6005 ... 6395 
GUPOONE IN Alannah se ones ncobecaceccnetoes 6585 ... 6725 ... 6420 ... 6575 
Austrian 4 % Gold Rente ..................... 739 ... 7530 ... 7170 ... 7465 

6 % DIOR cttinsinoerbovsns 91 - 9255 ... 84670 ... 9090 
Hi ian Exchequer Bills of 1873, 10pf. st. 111 cw ee ae 
New Loan of the German Empire ......... 9450 ... 9550 ... 9625 ... 9612 
44 % Prussian Consols .............c-0000-n+ 10375 ... 10525 ... 10487 ... 10475 
Austrian Creditanstalt ..............00........... 20250... 232 ... 20680... 
Hungarian Creditanstalt ...........0............ 195 --- 21375 ... 193 .. 22425 
Austrian National Bank ........................ .-- 807 ... 791 ... 838 
MMIII eects cncadetns ppacts as’ cesssacvontas rete 8525 ...10375 ... 9175 ... 109 
SUITS oso Son aos Scar 74 PS . 6&8 ro 
Lemberg-Czernowitz Railway.................. 11625... 122 -- 11950 ... 122 

NS 6 So 50 is Be ds Lact decdiineossbobodein 1205 ... 1185 ... 1230 ... 11°77 
NE ts at i atte tte ne 961}... O44 ... 9824 941 

e banks of Austria and Germany have neither of them 
a any revival of basiness—the dead season is influencing 
th. 
The Hungarian Reichstag has finally accepted its proportion 

of the debt of 80 millions, by a majority of 58 votes. The 
treaty of commerce with Germany has been prolongated until 
the end of the year, and it is expected that within a few days the 
treaty of Italy will be promulgated for the same term. Now 
that everything has n decided, and Potectionists have 
at last come to the persuasion that their outcry can be of no 
further use, they are devoting themselves to more useful 
subjects. Thus, the Industrial Club has published an essay 
by Dr. A. Peez, which proves that the commerce of Austria 
and Hungary with the East is decreasing. 
along the mouths of the Danube, Austria has not been able to 
compete successfully with English merchants. The conclu- 
sion drawn from these facts is that the freedom of the mouths 
of the Danube is an interest even dearer to England than to 
Austria itself. Besides, it was said that Austria must do all 
in its power to effect a Junction with the Turkish railways, and 
must obtain command over all intervening territory. 

The Danube Navigation Company has re-opened communi- 
cation with all the Roumanian ports and with the city of 
Bukares’. 

The results of the German foreign commerce during the 
first term of the year 1878 are another proof of the efficacy of 
the abolition of the duty on iron, which was, indeed, tested last 
ear. Not only did import of most steel and iron articles not 

increase in consequence of the abolition of duty thereon, but it 
has grown less every month, whilst the export of many 
articles is continually increasing. The hopes of Protectionists, 
which were centered on the likelihood of the Chancellor’s 
proposing the re-enactment of the duty on iron to the Reichs- 
tag have dwindled considerably. The fact of the bitter com- 
plaints heard from the United States, where an enormous duty 
on iron is paid, should also have some effect. 
The total of new money coined in German mints up to the 

Ist June, 1878, amounted to:—Gold coins, 1,599,066,805 
marks; silver coins, 425,514,794 marks. 

Stampfli, of Berne, who, fifteen years ago, when he was Presi- 
dent at the Swiss Confederation, pro the acquisition of all 
the Swiss railways by the Federal Government, has now re- 
newed his proposition in a publication which has just appeared. 
He and his isans have also brought a motion to the same 
effect into the Assembly of the Swiss National Council. 

The German economists have suffered a severe loss by the 
death of their colleague, Dr Julius Faucher, who died a few 
days ago at Rome. He will be remembered even in England as 
one of the editors of the Morning Star, and as a true friend 
and follower of Richard Cobden. In Germany he was the 
chief promoter of free trade, and his eloquent speeches and 
lectures held in Vienna, as well as St Petersburg, were 
amongst the causes which aided the conclusion of our treaties 
of commerce. 

Correspondence. 

BILLS OF SALE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Recent experi has taught me that the registra- 
tion of a bill of sale is not at all essential to its validity. The 
single indispensable incident, and that by which the force of 
the instrument is mainly ined, is that possession of the 
effects comprised in it has been obtained by the grantee prior 
to the occurrence of an act of bankruptcy on the part of the 
grantor. Thus it happens that a trader, who is the ostensible 
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statements relative to the movements of the army. We have | owner of a stock of goods, and who carries on a business 
been privately informed that 60,000 men have already been | apparently prosperous, may secretly assign every 

along the frontiers, and that the order has been given | worth he possesses 
six further army divisions are to be armed and! and, failing, leave his o 

It seems that | 
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— 
buying goods on credit, 

cilia with absolutely 
nothing in the pound. att 

To the credit-giving world unpleasant possibilities are here 
disclosed, and the inquiry is an important one, How en 

, go on indefini 
rdinary 

to be ented? The pressing desi m is an unambiguous | j 
law, which shall make the registration of this order of secu-| 
rity in every case compulsory. It wo to be enacted in| 
plain terms that every bill of sale must b registered, and that 
until it is registered, the effects comprised therein shall be) 
“in the order and disposition ” of the person who grants it. | 

The provisions of Bill now before the Legislature “to | 
Consolidate and Amend the Law carpe Ro Bills of Sale,” | 
however salutary oy may be so far as they go, do not seem | 
to me to be sufficiently stringent and inclusive with regard to | 
registration, and, unless the Bill be yet amended, it will fail to 
remedy the evil to which I have ventured briefly to call ym 
attention.— Your most obedient servant, FP. K. 

THE BELGIAN ELECTIONS. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—One of the chief factors in the result of the Belgian | 
elections has been the new way of voting. Some of our Antwerp 
Liberals brought over from Sheffield, or some other place, a 
whole voting room. M. Malou came to Antwerp and examined 
it, and afterwards the two Chambers adopted it. The elections 
took place in the new way, which does not indeed deprive the 
clergy of influence, but renders their contro] impossible. 
A man who had been, I might almost say, forced to promise to | 
vote for the Catholics by curate and wife could now, if he was) 
unscrupulous enough, go and vote for the Liberals. This has 
very likely been done by a few, and that was sufficient to alter | 
the result in some places. At Antwerp the Catholics have, 
during the last years, had a majority of 100 or 200 out of ten 
thousand voters; the Liberals have secured this time a) 
majority of 71. Ghent has, however, had this time the | 

ter part in the result. M. Malou is probably the best 
inance Minister either y can show; he is what we con-| 

sider a very rich man. e late Minister for Foreign Affairs | 
has also done his work well—notably the controversy with 
Germany and Prince Bismarck some years ago. However, 
we have, on the whole, more able men than the Catholics. _ 

The King was said to be a Catholic during the life of his | 
father. The Catholics have, however—at least the extremes | 
of them—shown at public banquets and elsewhere that they | 
put the Pope first. It was expected that he would take some 
] earned curate to supervise the education of the heir aaa 
sumptive; however, he has not done so, and a Liberal lawyer | 
was appointed by him instead. So there is ground for’ 
believing that the King has taken the part which he ought to | 
take, namely, one outside of both parties. 

One of the first acts of the new Government has been to | 
telegraph to the Pope that the Belgian Envoy at the Vatican | 
should be maintained. In general, it is good to remember! 
that the Liberal Government would, in any other country, | 
be considered as still very Catholic indeed. The majority of | 
the Catholics are, I suppose, as good citizens as we are. But) 
some of them would more accurately described as Ultra-' 
montanes.—I am Sir, respectfully, F. Koyias. | 

Waterloo, 24th June. | 

| Rebicw. 
. ° * f : é : Free-trade and Protection. An Inquiry into the Causes - 

which have Retarded the General Adoption of Free-trade | 

lap age? am 

Site 3h a 

since its Introduction into England. By Henry Fiwweett, 
M.A., Fellow of Trinity Hall, and Professor of Political | 
Economy in the University of Cambridge. 
Maemillan and Co. 1878. 

Tus volume is based on a course of lectures delivered last | 
autumn, by Professor Fawcett, at Cambridge, on Free-trade | 
and Protection. The motive of these lectures was a desire to: 

explain the causes which have retarded the progress of Free-trade. 
The een of Protection form the majority of the popula-_ 

tion on the continent, in America, and = many of a tow colo- 

i othing er, as Professor Fawcett most truly says, 

sett Ser cotinating the strength of the oppoeitemt 

London : | 

r by omitting to notice the arguments of tts 

opponents ; to hes accordingly, besides giving an account of’ 

the strongest arguments in favour of ion, explamed 

in six short, clear, and well-arranged chapters, some of the 

most powerful 
merece, when com 
service than it ot 

At first sight 
that to assert the contrary appears ' 

regarded in the abstract, it es the o ras clearly 
and distinctly as a vast mountain range when sem @ 
long way off. But as the traveller approaches nearer, as 

reasons of the opinion that com- 

sy wiehered by tariffs, is of greater 
rwise can be to eee ae carry as 

is last ition looks so self-evident 
og a impossible. When 

a aetna 
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slowly toiling upwards, shut out from sunlight and the dis- 
jens prospect, he threads the long winding defiles, he may well 
sometimes wonder and doubt, unless he has implicit confi- 
| dence in his guide, whether the path he is following can pos- 
| sibly be the true track. The summit once gained, all is clear. 
| This comparison marks the difference between our position 
and that of most of our foreign competitors. We have ob- 
tained a clearer air in the matter of tariffs and Custom-house 
duties than almost any other community. To other nations, 
the labour of the effort required to raise themselves above 
the mists of popular prejudices seems more than man can 
perform. The ec e how many will complain, how 
reve opposition has to be surmounted, stays the hand of 
one statesman, conscious all the while how much more he 
‘might do for his country, if his country would only permit 
| him to do it. ' 

Professor Fawcett is perfectly justified in comparing the 
motives which have stood in the way of the introduction of 
Free-trade in many countries, to those which have hindered 
the introduction of machinery into certain trades. Men see 
the first result, the curtailment of employment, the curtail- 
ment of their own employment, perhaps ; but they do not see 
| that the individual will ultimately gain through the gain to 
the community. They do not see that if life is made easier 
to all, all will ultimately benefit. Each man thinks only 
how he can direct the greatest share of the stream to his 
own particular mill-wheel. They argue thus, satisfied with 
their own success, and regardless whether there may not be a 
large population out of sight which is largely influenced for 
the worse by the selfish arrangements established to promote 
the prosperity of a few. The salt duty in France affords a 
a ly good instance of the working of a protective 
uty :— 
The consumption of salt in France for domestic purposes may 

be estimated at about 360,000,000 Ibs. Salt is subjected to an 
excise duty in France of 4s per cwt; but the duty which is 
imposed on foreign salt, when imported, being 33 per cent. higher 
than the excise duty, French salt is by this duty so effectually 
protected, that scarcely any salt is imported. It is affirmed on 
the authority of those who have an intimate practical knowledge 
of the salt trade, that this restriction of foreign importation in- 
| creases the price of salt in France by a halfpenny a pound; con- 
| Sequently the protective duty imposes a tax on the French con- 
sumers of salt of at least 750,0001 a year beyond the amount 
which the duty on salt yields to the French revenue. When it is 
remembered that salt is used for many purposes in manufacturing 
‘and agricultural industry, it is a moderate estimate to assume 
‘that the protective duty on salt annually imposes a fine of 
| 1,000,0001 on the French people beyond the amount which is 
| directly levied from them by the salt tax. Thus 1,000,0001 a year 
is taken from them, in order to give encouragement to the home 
|manufacture of salt, and in order to make France independent of 
foreign supplies. It has also to be borne in mind that the pro- 
tective duty, although it imposes this heavy fine on the French 
people, far from adding anything to the revenue, actually 
diminishes it to a considerable extent. If no protective duty were 

| imposed on foreign salt, and if the excise and import duty were 
exactly the same, the price of salt would be materially reduced in 
| France ; the consumption of salt would consequently be increased, 
‘and the revenue would be proportionately augmented, if the 
|import duty were reduced to the same rate as the present excise. 
| Not only, therefore, does Protection injure the revenue, but by 
unnecessarily increasing the price of salt it imposes a tax of at 
| least 1,000,0001 a year on the French people. (pp. 83-4.) 
| One thing is certain, that Protection is never satisfied. The 
moment one industry is protected, another employment calls 
out at once, and justly complains that its own claims are as 
| great, and its own wants as pressing, as those of its more for- 
‘tunate neighbour. The instinct of selfishness is extremely 
|quick in detecting points at which new barriers can be 
cae for its own advantage. It has been argued that if Increase. Decrease. 
|“ Protection embraces the entire industry of the country, £ £ 
each industrial class is in its turn benefited, and is mele Circulation (excluding Bank Post Bills) 487,830 ......... vee 
compensated for the increased dearness of various articles.” { Public deposits .................:ssseeeeeeees 469,381 ......... a 
Professor Fawcett, however, with great clearness in this { Other deposits..................::s:seseeeees 547,385 ......... sk 
volume, shows that this is impossible. Wine cannot be pro- Government BECULITICS ........-seeeereereee pda gi cae iae si 

tected by an import duty in France, or corn in America. The | Other securities .............::::sssseeeeees 1,945,847 ......... ona 
growers of such products, therefore—and the form no small Bullion Cer redecccccccccosccccesecsceeccesesoocese U3 eeccccces 479,731 

or unimportant sections of the industry of eon and the a ss taalian css atiaaiat ciienitintatiaiiat oliebiaindti ditt ee ont nea 
United tates—do not, and eannot receive any benefit from the EVE 2. ncrcccncvecccccccvccccevccecccsccosesee eee = eee eeeece 

protective systems of France and America, but on the con- 
trary, they are injured through the fact that every thing 
required in their respective occupations is enhanced in price 
through the imposition of the protective duties instituted to 
benefit their neighbours. The theory that Protection assists 
the working classes by raising their wages, is carefully ex- 
amined into also by Professor Fawcett. An answer has 
recently been given to this theory in the most practical 
manner, by the fact that, notwithstanding the recent depres- 
sion in trade in England, the tide of ee which used to 
flow so strongly in favour of America, now been turned 
the other way, and in the year 1877 the number of those who 
emigrated from England to the United States only slightly 
exceeded those who emigrated from the United States 
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to England. Professor Fawcett concludes his volume 
with a powerful appeal in favour of a tax which one 
would primd facie have expected to find him desire to see 
abolished, and that is the import duty on cotton goods into 
India. Professor Fawcett’s us efforts in behalf of the 
inhabitants of India are well known, but while we join with 
him in every desire to see the taxation which is needed for 
the good government of that country raised in such a manner 
as will weigh as lightly as possible on the scantily provided 
multitudes of our fellow-subjects there, we feel that eernenng 
all the circumstances this particular duty should be remit 
as soon as the exigences of the case permit. Meanwhile, Pro- 
fessor Fawcett is perfectly in the mght in attention 
to the duties charged on lish goods by our colonies, and 
of the injury which a protective system must inflict on their 
interests. No greater service can be rendered to the cause of 
Free-trade than a clear explanation of the principles on which 
Free-trade rests. Professor Fawcett has done this in the 
volume before us with all his habitual clearness of thought 
and expression. 

Che Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 26th June, 1878. 

ISSUE DEPARTMENT. < 
£ | 

Notes issued ......... 37,342,685 |Government debt ... 11,015,100 
| Other securities...... 3,984,900 
‘Gold coin & bullion.. 22,342,685 
| Silver bullion......... wa 

iuitinetnien: % cunbennipieensinwts 

37,342,685 37,342,685 

BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital.. 14,553,000 | Government securi- 
BRO a. cock ctewss sas tents ee eee 16,207,691 
Public deposits, in- Other securities...... 20,711,781 
cluding Exchequer 
Savings’ Banks, 
Commissioners of 
National Debt, and 

Tee ee eee eee eee) 

dividend accounts.. 7,940,265 
Other deposits ...... 21,953,200 
Seven-day and other 
SN scccdauahamvelnee 252,973 

47,777,601 47,777,601 
Dated, June 27, 1878. F. MAY, Chief Cashier. 

THE OLD FORM. : 

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

LIABILITIES. £ ASSETS. £ 
Circulation (includg. [Securities ............ 37,366,472 
bank post bills) ... 27,833,348 {co and bullion ... 23,438,504 

Public deposits ...... 7,940,265 
Private deposits...... 21,953,200 

57,726,813 60,804,976 

The balance of Assets above Liabilities being 3,078,1631, as stated 
in the above account under the head Rest. 

FRIDAY NIGHT. 

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

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

June 26, 1878. June 19, 1878. June 24 1877. 
£ £ 

Thursday ...... 13,704,000 ...... 12,405,000 .....- 11,888,000 
Friday ......... 13,571,000 ...... 41,741,000 ...... 14,230,000 
Saturday ...... 14,760,000 ...... 18,094,000 ...... 13,780,000 
Monday ...... 12,243,000 ...... 16,119,000 ...... 1 
Tuesday ...... 15,001,000 ...... 17,737,000 ...... 15,013,000 
Wednesday 13,916,000 ...... 14,296,000 ...... 13,025,000 

Total ...... 83,195,000 ...... 120,392,000 ...... 81,800,000 
GEORGE DERBYSHIRE, Chief Inspector. 

Bankers’ Clearing-house, June 27, 1878. 
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The following is the official return of the cheques and | The account of the Bank of France for the week ending | 

bills cleared at the Manchester Bankers’ Clearing-house :— | June 27 shows the following changes :— 

June “ 1878. June 15,1878. June 23, 1877. 
£ £ 

Manchester......... 1,429,138 _...... 1,000,282__...... 1,361,392 

June 27. | June 20. Suspense. | Decrease. | 

ASSETs. £ £ 2 | 

The following shows the amount of the Circulation, | Private sccirtios (0000000) aatagoo | Sar | 4000 | | 
Bullion in both departments, Banking Deposits, Banking SR OE cree ashotseerren rer | ae ” 
Securities, Reserve, and Rate of Discount, for three months Betes pkdibed ease tncneisriennes sazenaee ane isan 63,000 | 

ending 26th June, 1878 :— Private deposite 77277] istango0o | 18165000 | "50000 | 
The following are the principal items in the accounts of . : Securities : ’ 

ce \cstation | Coin and “ in Rate | the undermentioned continental banks for the latest week | 
Sank k Post | Bullion. ee a published compared with the previous statement :— 
a ond ment ee IMPERIAL BANK OF GERMANY. 

. $ . & & % | June 22. | June 15. ‘paces Decrease. | 
March 20 ...... 26,728,105 | 24,373,601 | 34,878,329 | 40,821,632 | 12,645,496 2 romeo ioar aaemenrtiin poraree pre - saiaoe r 

‘ SSETS. 

_ BF ......| 87,115,025 | 24,082,245 | 35,626,228 | 42,504,562 | 11,916,320 | 3 Coin and bullion ..........scssesecesesses-: 26,162,000 | 26,134,000 eo! S 
April 3....... 27,927,000 | 23,612,988 | 33,047,038 | 40,938,873 | 10,685,988 | — Discounts and advances .................. 18,957,000 | 18,222,000 | 735,000} ... 

10 .....| 27,928,595 | 23,159,904 | 30,443,148 | 38,179,346 | 10,231,309 — | wots in circulation cocoon 30,999,000 | 30,457,000 | 482,000}... 
3 ...... 28,079,255 | 22,925,444 | 29,601,007 | 37,708,177 | 9,846,189; — Rn lel Rei 666.000 684, ite 18,000 

ee 27,713,085 | 22,763,582 | 28,902,788 | 36,775,556 | 10,050,547 a Current accounts ................. sseneanes 9,487,000 | 9,212,000 | 275,000 | 

me Foes 28,166,470 | 22,827,226 | 29,363,504 | 37,642,477 | 9,660,756 

casey 28,101,515 | 23,054,679 | 28,036,382 | 36,038,186 | 9,953,164 

De gig 27,730,545 | 23,358,427 | 28,143,515 | 35,470,859 | 10,527,882 

AUSTRIAN NATIONAL BANK. 

Pac 27,470,175 | 23,209,792 | 27,737,288 | 34,949,758 | 10,739,617| — AssETs 2 oY g 
3 27,113,780 | 23,451,882 | 28,029,007 | 34,626 863 | 11,338,102 3 Coin ee a coe iiss edibidinecadshel Tr ase.000 wags | osiaee 

eco a a a 23,240,804 | 28,714,898 | 35,765,004 | 10,880.704 | | — eo maeaee j | 81, 

Sees! 27,491 ,120 23,737,417 28,311,083 34,961 938 11,246,297 —— —s—sf-« CAAPOMIATAOM ..........- 0. eens eee eeee eens ees eeees 25,833,000 30,000 

ae 27,092,545 | 23,918,235 | 28,876,699 | 34,973,625 | 11,825,690| — NETHERLANDS BANK. 
26 ...... 27,580,375 | 23,438,504 | 29,893,465 | 36,919,472 | 10,858,129| 3 l | | June 24, | June 17. | tncrease. | Docrease. 

Subjoined is our usual table, affording a comparative | oi. Assets. i % sinono | 9 547,000 3,000 bo a 
view of the Bank Returns, the Bank Rate of Discount, | Discounts and advances ..0000000........| 8,972,000 | 91158000 |.’ | 186,000 

the Price of Consols, the Price of Wheat, and the Leading | wotes in cireclathog occcccooo. | 15,856,000 | 16,036,000| .. | 190,000 
Exchanges, during a period of four years, corresponding | Deposite ....c.ccucciceccee| 14810,000 | “1,299,000 | 11,000 |. 

with the present date, as well as ten years back, viz. :— NATIONAL BANK OF BELGIUM. 

vith the peut as oom. “ne em . 7, ouee’ -, June 20. | June 13. Increase. Decrease. 

; : Dg Ae ea ate a i ees & on | 3,998,000 . 408,000 
Circulation (excluding}  & é £ t a | Senne ee cia] akan | araene | seine fe 
Bank post bills) ...... 23,687,390 | 27,936,215 | 27,661,255 | 27,994,045 | 27,580,375 LIABILITIES. 

Public deposits ............ 8,095,285 | 9,720,890 | 9,069,793 | 8,760,469 | 7,940,265 eae sc Mkaihdeaaiidse: duiadaduesieneadesat 12,389,000 | aoe ‘i | 173,000 
Rete, t | cenit sazase.| sotmsed | sasanate | ee 302,00 

Government securities.| 13,294,557 | 13 740,630 14,611,958 | 15,214,850 14907 mn NEW YORK ASSOCIATED BANKS. ae 

Other securities ......... 18,160,273 | 25,463,537 | 17,122,865 | 18,510,050 | 20,711,781 June 22. | June 15. | Increase. Decrease. 
Reserve of notes & coin} 14,275,591 | 13,762,901 | 17,298,157 | 13,832,353 | 10,858,129 sienna foenemeseeneseneesn eines fener foienere 

Coin end bullion ......... 22,962,981 | 26,697,116 | 29,959,412 | 26,826,398 | 23,498,506 | ecg cc ccccssssuseerenee $014,000 | 34% eT" uae 
Bank rate of discount... 2 % 3k % 2 % 3 % 3 % Loans and discounts........................ 942,000 | 46,928,000 14,000 ia 
Priee of Consols ......... 943 xd 94} xd 94 xd 94} 95} xd Ser ne nortan osororeot een a0 a eeatee 594,000 siooo 

Average price of wheat! 66; 1d | 42s 11d | 485 4d | 648 Od | 463 9d | Net deposits...........................-.--.-..-| 41,076,000 | 41,158,000} | 82,000 
Exchange on Paris (sht); 25 17} 25 | 25 27} 40 | 25 25 35 | 2515 20 | 25 7315 

— Amsterdam (sht)/11 18} 183/11 19 12 1223] | 1212 22/1213 2 

— Hamburg (3mths)| 13 9} 10} 2082 2072 2067 2059 
Clearing-house return ..| 58,018,000 |107,254,000 | 73,431,000 ' 81,800,000 | 83,195,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
1,370,8351; in 1875, a deficiency of 200,5977; in 1876, an 
excess Of 4,949,5337; in 1877, an excess of 2,447,6891. 
In 1878, there is an excess of 1,241,4191. 

In 1868, there were in the Bank return increases of 
892,000/ in the bullion, and 229,000/ in the reserve. Never- 
theless, the demand incidental to the termination of the half- 
year, caused both money and bills to be quoted } per cent. 
above the previous week, at about } per cent. below the 

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

Discount AND Money Marxet.—In the past fortnight up- 
wards of a million and a half has been taken from the Bank 
of England for Paris ; and the fact that the open market has 
so fully acquiesced in yesterday’s advance in the Bank pub- 
lished rate shows clearly that it had become needful to check 
this heavy drain. The rate was lowered from 3 to 2} 
per cent. on May 80, and in the early part of this 
month disappointment was expressed that 2 per cent. 
was not established, as bills could be placed outside 
the Bank at 1} per cent. But this reduction in our 

quotations left the French houses no longer any margin of 

profit for the employment of their funds in London, and the 

; 

#; 

: 

¢ 

= 
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Bank minimum. The railway market was flat upon the re- | recent withdrawals have, in a measure, indicated how large ig 
jection of the bill for the amalgamation of the Southern lines, | those funds have lately been. In fact, this market still owes e 
and a new issue of capital by the Midland. Paris a considerable balance. But the present advance in our i 

In 1875, apprehensions still existed in consequence of the 
Collie failures, but the accumulation of money began to be 
felt, and the foreign exchanges continued much in favour of 
this country. 

In 1876, the close of the half-year brought applications 
for money. The week had been full of war rumours, and 
foreign stocks fell heavily. 

In 1877, although the Bank return showed an increase of 
210,000/ in the bullion, the reserve was 377,000/ less. But 
the open market rate for bills was easier at 23,3 per cent., 
and the discount houses contemplated reducing their deposit 
allowances independently of the Bank minimum. Prices 
were firm in the Stock Exc Russian decidedly so, in 
spite of a fall in the exchange to 243d. 

uotations again places us above the Paris level, and even 4 per 

sat will have 9 powenial effect in restricting the withdrawals. 

Another matter which tends to cause an outflow of specie has 

been the increased volume of new loans recently brought out 

here, in addition to which sales of stock have, it is affirmed, | 

been made in this city on behalf of coatinental houses. The 

fall which has been going on during the past few week's in the 

price of wheat has been a point in oes of cheap oe 

during the coming autumn; but as there may possibly 

drawbacks before the harvesting is completed — the -_ 7 

ugust, we cannot et count upon a g supply © 

Seeaasionnuiiall YOn the other hand, there is no 

doubt that peace will stimulate—and, indeed, is already 

stimulating—the demand for money, and that it will require 

still higher quotations than those now current to draw forth 
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The discount quotations current in the chief continental! 
custody of banking community. Even if the commercial , cities are as follows :— 
demands should remain restricted for some time longer, there 
is a prospect that financial demands in the shape of new loans 
‘will increase rapidly. It is quite a usual cireumstance that 
money should be more in demand at the end of the half-year, 
and during the Stock Exchange settlement, completed to-day, 
\a large number of applicants have gone to the Bank to supply 
their needs. The rates for best bills have risen in the open | 
market from 4 to # per cent. during the week, and are now but | 
+ to $ per cent. below the 8 percent. level. To-morrow is the 
last working day of the half-year, while Wednesday next is Con- 
sols settling-day, and money will probably be in fair request 
until the dividend payments on Consols, &c., which commence 
on Saturday next. 
| ‘This week’s Bank return, it will be observed, is made up 
|three business days prior to the end of the half-year, and 
|therefore does not exhibit to anything like their full extent 
the movements which are always developed during this 
| period. Nevertheless there is an increase of nearly two mil- 
lions in the discounts and advances, which is compensated to 
| the extent of rather more than one-half by the expansion in 
the deposits, leaving the diminution in the reserve at : 67,5611. 
|Meanwhile, the liabilities having increased, the proportion 
which the reserve bears thereto has been diminished by 
about 4} per cent., and that item is particularly low to with- 
stand the heavy drain which must be looked for in the next 
|return. During the week gold to the value of 925,000/ net 
'was taken for exportation, whereas the decrease in the coin 
and bullion held by the Bank is only 480,000/, thus indicat- 
‘ing that another 445,000/ has returned from the provinces. 
| There is, however, an addition of 488,000/ to the notes in 
circulation. Yesterday, a further 82,0007 in bar gold was 
taken for Paris; but to-day, only 36,000/ went for that 
quarter. 

Operations in gold bullion have been extensive, and the 
price has practically stood at the Bank level of 8117s 103d 
all the week. The amounts on their way to this country are 
by no-means large, and the American exchange must rise 
another 1$ cents before anything can be expected from that 
quarter. The price of silver has again fallen, and in the 
middie of the week transactions occurred as low as 523d per 
|oz. Although the minimum for the India Council drafts on 
| Wednesday was lowered to 1s 8;4;d, nearly 3 lacs were unsold. 
It is now announced, however, that next week's drawings 
will be reduced to 30 lacs, but silver has not recovered, and 
this afternoon was quoted at 524, 3d. 

At a meeting of the Clearing-house Committee, held this 
afternoon, it was decided to make no alteration in the existing 
syctem of allowing interest on deposits ; which will, as here- 
|tofore, be regulated by the Bank published rate. It was 
‘further determined to admit the Central Bank of London and 
the London and South-Western Bank to the privileges of the 
| Clearing-house. 

British Government Treasury bills will be tendered for at the 
Bank of England on Thursday next, July 4, for the amount of 
8,601,000/—a sum apparently in excess of the bills then falling 
due. But the Government balance is very weak at the pre- 
sept time, and might be replenished with advantage. The 
bills will run for the usual periods of three to six months. 

On Monday, tenders for the Indian 4} per cent. rupee loan 
| were opened in Calcutta. Telegraphic «vices notify that the 
|average price is 98} per cent., but applicants at 97 receive 
| 38 per cent., and it is considered that the price is somewhat 
| low. 

The Berlin Béirsen Zeitung, referring to the recent 
demand for money in Berlin, observes that the state- 

, ment of the Imperial Bank of Germany, of June 22nd, shows 
the influence of this, “ for a fresh rise in the amount of bills 
held of about 775,000/, which goes hand-in-hand with an 
increase of the bank notes in circulation of nearly 500,000/, 
| proves that an urgent necessity to obtain money through dis- 
counting at the Bank has existed in the past week. Although 
| a conclusion was drawn from the Bank statement to-day on the 
Bourse that a rise in the rate of discount of the Reichsbank 
was impending, we believe such a conclusion to be completely 
unfounded, ‘The statement itself shows this plainly enough, | 
for the Bank has not at present more than about 2,850,000/ 

uncovered’ notes in circulation, and their note reserve (free | of duty) amounts to 10,826,6001,” 
——. 

% 
PS ET err 1j 2 
BRIE cxvoccudivambidishsontiinemestonnae as: camiieaenb 3% 
RE a ee ae 34 % 
MU acc ccccncarccccqzecesccnccssce eee , tegeecens 34 
TRI. «. das cistcdseddeccticcsesssis Oe dbaicdee 33 
IID 2. wcnsinns cnsedsnboctdesbodabhesss OD! sina 24 
TUNNEL - ccvccccpenassaccoenttonsunengean | ee 4} 3 
St Petersburg ........s.0+6 evcesccoces D: .wensdesee 5 

The allowances at the private and joint stock banks and 
discount houses are as follows :— 

Private and joint stock banks at notice... 2 per cent. 
Discount houses at call ..............0+0+0+ 2 per cent. 

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

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

Bank bills—60 days ..............:.+0++ 28 per cent. 
_ DRS oni ccn ev ccinscisse 2% per cent. 
— DP ancscectoccsscnnes 24 % per cent. 
—_ oe inn Rtdtladae 2} & per cent. 

Trade billba—B  — —cacscsccceceeveces 2% 3 per cent. 
_ in ee 34 per cent. 
- 6 -— per cent. 

Tue Srock Marxers.—Rather more movement has taken 
place in the prices of securities this week, but the result has 
been very irregular. There is no doubt that the enhanced 
rates paid for loans “from account to account”’ on the Stock 
Exchange has exercised a depressing influence, and this, 
combined with the more abundant supply of stock at the half- 
monthly settlement completed to-day, has caused the carrying 
over charges to be more onerous, and has in some cases neces- 
sitated realisations. Hence, the welcome intelligence received 
on Saturday last, that the Russian Government had yielded 
on the matter of the Balkan boundary, which at the time 
produced such a marked effect upon prices, has since, ina 
measure been counteracted. Indeed, Home stocks are compar- 
tively depressed on the week, as they are principally affected 
by adverse traffic returns, by the gold withdrawals, and the rise 
in the Bank rate of discount. Altogether, besides the rise in 
European Government stocks—in which, as an exceptional 

j feature, Russian bonds have taken a decided lead—it cannot 
be said that the week has particularly favoured the holder of 
public securities. Ou Monday morning the rise of Saturday 
was continued, and in many instances the top prices of the 
week were touched at that time. But upon a large withdrawal 
of gold, and an absence of response from the Paris Bourse 
there was a decided relapse in the afternoon. Russian loans, 
however, further improved, as the Turkish fortification of the 
Balkan passes was then considered to be a considerable con~ 
cession. ‘Tuesday was a day of depression in Home railways, 
and the foreign departments suffered in the morning, but re- 
vived somewhat in the afternoon, Wednesday was the 
‘“‘carrying-over day,” and the rates charged hardened as the 
day proceeded, and closed high in such stocks as South- 
Eastern deferred, Midland, Great Western, and Egyptian unified. | 
Russian loans, however, were comparatively scarce, which | 
would tend to prove that recent statements respecting sales of 
those stocks here on foreign account have been exaggerated. 
Prices varied irregularly, as the expectation of a rise in the 
Bank rate neutralised the effect of the continued fine weather. 
Yesterday, the three per cent. rate was duly established ; but, 
after a temporary weakness, prices revived, and Russian 
bonds came into considerable favour, rising on average 1} per 
cent. This time it was said that the buying came from abroad, 
and one rumour mentioned that it was to pave the way for 
a loan for 40,000,000/. This, however, we have been unable 
to trace to any reliable anthority ; but everyone must know 
that Russia wants money, and cannot go on, as she is now, 
adding 40,000,000 roubles a month to her paper currency. 
The effect upon Russian trade would be simply disastrous. 
To-day, prices fluctuated rather considerably; and there was 
a reaction early in the afternoon, which was made good 
before the close of the day, when speculators showed a 
tendency to effect purchases for the new account. Finally, 
it must be considered a good sign that, with all the recent 
revival of speculation and wide “differences” to be paid, 
the settlement should have passed over without any difficulties 

_ being officially reported. 
___ Enouish Government Srcurrries.—Until to-day, when the 
Funds rose } to }, there was not much movement in this depart- 
ment ; but now a fair improvement is to be recorded. Pro- 
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bably the advance would have been more considerable had 
money not become scarcer. It is peculiar that New and 
Reduced should have risen more than Consols, when the divi- 
dend on the latter is to be distributed in a week’s time. 
Indian stocks are again firmer. 

CONSOLS 
Money. Account, July 3 Exch Bills. 

Lowest. hest. Lowest. Highest. March & June. 
Saturday ............... a es OT 9s to 14s pm. 
Be ste OE Gssaes Cr a We teen 9s to 14s pm. 
Tuesday ............... 95) .. SR «..... OR: cas BERR 9s to 14s pm. 
Wednesday ............ 95% «a, OBR ss. 95 OE. incre 9s to 14s pm. 
Thursday ............... — .. 2 «a. oF ~ ae we 9s to 14s pm. 
Friday © oe 95% 953 9s to 14s pm. 
The following are the changes for the week, taking the 

latest unofficial | prices for quotation :— 
Closing Prices Closing Prices Inc. 
last y: this day. or Dec. 

Consols for money. .................seccesseseesess eo + } 
BNE Do. «incite sicetiesapatsbosoodnbials echt Dts He ow ceeese 95% 4 + * 

STEEN, tantra chsqusceinarritnatitieeiitondl 95} i <a 96 } + ¥ 
SIN teas carne tcic eee aas orks Seek coneaseteener GT. A vaccderes 96 } + 43 
Exchequer ‘Bills, June 3 %.......ccceccccce.ee 9s 14s pm ......... 9sl4epm... ... 
Bank Stock (last dividend 4} %) ............ Ee. binvseces 257.9 ie 
India 5 %, red. at par, oo WOOL ..kee:s 10BRE a 1 + 2? 

Do 4 %, red. at par, Oct, 1888 ........... SOR Re icaciaiasd 10455 + 3} 
Metropol. Board of Works 3 Consols.. 1023 _.......... 102; ¢ + 34 

CoLontAL GOVERNMENT Depentures.—Mauritius, 1895-6, 
are 1 higher ; and New Zealand 44 per Cent., 5-30, 3, other- 
wise prices are unchanged. 

ForeicGn Srocxks.—The progress made by Congress in 
settling the affairs of Eastern Europe has certainly benefited 
the values of European stocks; and Russian, Turkish, 
Egyptian, and Austro-Hungarian have all risen largely. 
French and Italian Rentes have likewise improved, 
and considering the great bulk of those securities, 
the movement may be classed as extensive. ‘The 
expansion has in a less degree been extended to Danubian, 
Portuguese, and even to Spanish Three per Cents., in spite of 
the sad death of Queen Mercedes, Some further correspon- 
dence and information has been published respecting Egyptian 
matters. Progress seems to be making towards a better state 
of things, and the rise in the stocks may partly be attri- 
buted thereto. With regard to Turkish, a protest has been 
addressed by the Council of Foreign Bondholders to our 
Plenipotentiaries, and their reply will be found in “ Notices 
and Reports.” The expense of the occupation of Bosnia by 
Austria will probably be considerable, but it does not check 
the rise in Austrian securities. South American loans form a 
contrast to the European issues, and have shown very little 
life. To-day, Greek rose 2, upon a telegram announcing a 
new loan and a proposed settlement of the old; and Russian 
and Hungarian were fractionally higher, but Egyptian were 
dull. 

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

tee Soe 
last. Friday. this oe or 

de ee ee ee a > caveman 764 7% - 
itto 6 % Public Works, 1871 ............ SO OO iatees 674 8} - 

Austrian 5% Silver Rentes (less incme tax) ay fe pinion 58} 93 + 
Se Fe, BOI iicnscs: enitiensdevdicepe BO | Sesnzsees as = 's-aaw: tee 
BE lie, SEMI. cinvdanicrivenintenpsiialionhs Senet ot “na Becta a 
BRIN os hese paket ttadplen casvabeacteses is Useecbvans I Soke Paw 
PIE MR ce ccindsenmcnnetbiidnnabebnkiiiawiceg EE 2 2 eiecasiins ae 

nos ah 5G, SID... cexseridchhsaraciccee BO, eigiigs Sera 
NN ic i-sieh th inda uns thee cdtasctanhliniadacte isl thailand ee 

2’ Sere ae ar RT. cehitenie 844 5} + ; 
Costa Rica 7 %, 1872................csesceessseres sialic 57 ai 
Danubian Principalities 7 %, 1864 ......... SS -Sacantn 89 92 aaa 

Ditto 8 %, 1867 ost talbtv détails Siibebapserece =”: tanceoene 99 102 + 1 
n 7 %, 1866 (Viceroy’s Loan) ...... WES. pnkvecded 79 81 hearse bes 
(Khedive Daira Sanieh) ............ 48} 9} = ......... 504 14 + 2 

Ditto Unified Debt Stock .................. SORE on. 5} + 
Ditto 5 % Preference Stock ............... 698 } ws $ + 

ID FOUR ons sd oi duc coendibdinberccnmu, SUM. amonepan TUS. ndamietaaes 
ic allb ks. lpedinseadiacdicha eee TES — pessvmens 113} % + lj 

Mangrtinw® %, IBTR:. .55.... ik cicschonsideer, PORE... eveconees oh + 2 
Ditto 6 %.........-screesees-s ccna. EE Anounenan 1 2 oo 
MI 5 nals ci. Gch Bibbs ososas ~ 964 OE cece 983 9 + i 

Italian 5 %, 1861 (less income tax) .. PS iphenka 763 7% + 
Ditto 5 % State Domain ..................... 102 2.00... 100 2 ound 
Ditto 6 % Tobacco Bonds ...............- 1084 oc... 103 45 + ¢& 
SONS OSI ccictticksverchbitinshecssocce SEED. necncases Se pie alt 
BE TE ohn sevvccedacbuhchevecahteDisstancsveues WUEMEEL | pansanods A + 3 
Pen ears eal ren 
Paraguay 6 a ee <a” | ee 

ae BR ens Eee 16} + 4 
Ree Benes, skate ual Beso 

saeseeens + 
Russian 5 %, 1822 i + i 
Ditto 5 %, 1868 ..........:.sseicseeecesseteres TORO ws.0e.... 1 + 
BO Wi BD oso sccscnnseccsnncbdehbebntilon | MEH” |, erececces 7 + 
Ww Gy BOF R onesie. Aitth cdlederee GOR. 6 kan a + 
DOIG, TID «ons. osnsdevrinccices coctince! GRE} etees + 
Ditto 5 %, 4, Goetbhes S44 + 
bate Ss a ac bait ~ esa 7 : + 

0-Dutch, 5 %, 1864 and 1866 83) 4) ~~... + 
Ditto 4 %, Nicolai Railway Bonds ...... , § See eee 73 i + 2 
Ditto 5 %, Moscow. 91 2 + 
Ditto 5 %, Charkof-Azof 81 2 + 

Santa Fé 7 %, 847 ++ 1 
ais baa <li STARS + : 

Ditto 6 % -— 1 
DEO 8 Woo. derese. cick cicicievees wovbecthghacde ee 

Turkish, 1854 ( + 6 
Ditto 6 %, 1858 + it 

E. Prices 
: iday. or Dec. 
SE Wiig IEE sca deeidbatiinhccaprvaniwbacrcnin 64 + 2 
tto + 1} 

+ 2} 
+ 
+ 3 

} + 2 
Ditto 9 %, Treasury B and C............... csi cmgetions 27 9 + 2 
i. LL eee ae svn 30 1 + I 
Vomemaiin © %, BOOGK on. ccccescucsossenicidaccs aE stinnation 16 18 - 1 

Eneuish Ratways.—Some rather violent changes have 
taken place in Home railway stocks, mostly attributed to the 
settlement which has followed a period wherein a marked revival 
of speculation has been recorded. On balanze, the movements 
are upward, and in North British, London and Brighton, 
South-Eastern deferred, and Great Western, the week’s advance 
is decided. On the other hand, Caledonian and Great Northern 
A stocks have been sold, and have again fallen. Next week’s 
returns will complete the full period of the half-year, and, 
apart from the Southern companies, there will probably be 
very few which will have reason to be satisfied with the 
results obtained. This week’s returns have certainly been 
disappointing. To-day, the markets were firmer for the new 
account, the chief rise being in Great Western, Nerth 
British, Great Northern A, Manchester and Sheffield, and 
South-Eastern deferred, wherein. the advance ranged from 2 
to 1} per cent. ; but Caledonian fell 3 

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

Closing Prices Inc. 

North Staffordshire ...................02.csec000- 59 61 
North British.................. 
North-Eastern—Consols .... 
South-Eastern ................ 
BBO TRO. bo crcciesncsttens ss sctndesbaoeiss 1285 

The quotations for the leading debenture stocks com- 
pare as follows with last week :— 

this day. or Dev. 
I ise cadeckssrnceectbedrceves<Kevabiiniciha: ME. speaneiae 109} 4 - 

RIND SOUND IA, Be ccisy cise cincgeceenicn MEET .caneseyee 8. 9 = *t 
SIS TINIE seas Abscesisa dic scenas4o'ssnesiempithentie MEL teroniaeiees 513 3 + 3 
IE Se rcithosicnccecciressvusieapsstpi. MEEMECE: © ceaduainn 1063 7} + 
SOMES «vic ota aiiedevasinvesrcexibcssqnpianaipas: aE ethcen as 103} = 1 

CA WOON cs Siicc<custdessdinspoveesertbieiant.< NEMEC. ceuctine 1023 3 + if 
Lancashire and Yorkshire..................... 198) 3 ......... 32 38 Cti;t,tC(C<; 
London and Brighton ...................-..--... I30}% —......... 1403 1 + lk 
BS Mh pasesccsdeetnaigitiovistierscaisnheogeradene MIE: sencaaatna 145} ¢ + 3t 

London, Chatham, and Dover ............... Ne anaes ot 7 + ; 
Ditto Arbitration Preference ............ take 7 seetaaias s74 + 

London and North-Western .................. 1 TRS 146} 7 _ 
London and South-Western .................. pera 1375 8% CU — SCG 
Manchester, Sheffield, and Lincolnshire... MI occas 845 + i 

ROR = oii 5 2 taint nds elated | es 43) 4 + 1 
PME, 50:éoe.achistiasaamiscsseen niece wt BS daha 1183 3 - 4 
Metropolitan District ..................0...0.... cele 66 4 + 1; 

Ditto ditto Preference........................ REPO GR | vecscecs, ka cod, 
NS noes Pith p caviexscondigliatapuhaclitii SSS nen tices 1263 - + 

3 
++i: 

vii 

Closing Prices 
this day. 

6 %, 1862 15 GC... 17} 8 
Ditto 5 %, 1865 (General Debt)............ Ms icicintoas 16 
TG, TI eilcksciccs cence setetensictesbiat PS cen nae 18 : 
Ditto 6 %, 1800 Sec sce a 15 ise a i ‘ 

Ditto 6%, 1878 ........c.coccccscscccsoosesecees 1B ‘nnkies Se 

last Friday this day. or Dee. 
Great Eastern A'S %  ....cccccsccccecdsevessores TOR Dc wesiiike Oe cande0de 

Ditto 1867 Redeemable 5 % ............... es © cane 120 2 
Great Western 5 % Deb.................00000045 We ae: eras TM any ein 
London and North-Western 4 % ............ WE ONE © excsapncs 107% 8% 
London and Brighton 4} % .................. WB adi.. 1134 5$xd... 
London, Chat., & Dover Arbitration 44 % 113 15 seve ay 
Metropolitan District 6 % ..................... MD  ) Settee were ee ~o te 

The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending June 23 to 
1,038,910, being an decrease of 23,2187 on the corresponding 
week last year. The principal increases are the Midland, 
14,9437; and the North Eastern, 13,629. The large iene 
crease of 8,242/ shown by the South Western is owing to 
its being Ascot week. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week's Receipts. alf-year to date. 

Inc. or Dec. on Ine. or Dec. on 
a 

peri 

£ £ 
eS ad . 1,177,454 + 25; 

+ Tao Banded 1,360,346 + 21,733 
ee IY cctenies Leso.sat = sat 

eerie +S x aaa + wes 
ee ee 4,274,322 ~ 

+ BMD ceecenee + 21,075 
a? saccn 742,683, + 515. 

Metropolitan. + Bo wane + 307 
Midland — 1488 ......« 2,893,087 t 

— 1S 629 eeeeeeees 49,042 — 
BNE ceceeeeee 78 est + 35,827t 

dager a2 218 - 4970 
toe et 
*North ajncatietiemepcendaies a 

en 

this 

Ages igs 0 sess Pag ay 
a 
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Foreign anp CoLoNnIAL Rartways.—The following are | in dollars, this last rate can hardly be maintained. The Penin- 
the changes for the week :— -— an rere steamer takes about 100,0001 to China and 

eA Closing Prices Closing Prices Ine. e . ; : 3 3 
ei 3 last Friday. this day. or Dec. Exchange on India for banks’ drafts at 60 days’ sight is 1s 8}d 
ce aera _ Ss eovetias secssewnesowees at 3 eoceseers at iter per me Of the 40 lakhs of ‘rupees of India uncil bills 
44 ia and San Francisco rpesogcentoatetint SED: ~cncetseiasse van 7 = een (hie advertised or yi y> only 37 19,000 =~ wene = of 

. e — BORN <ccececie a eee 11} 12 + 2 . esterda ’ pees disposed 

SiS Desh kieaih ~— nae 27} by aes mt wal “a viz.:—On Calcutta, 35,19,000 rupees, average rate 1s 8-211d; 
é Lemberg-Czernowitz ............ anita sovnee 105 i ignetacit ae pent oad Bombay, 2,00,000 rupees, average rate, 1s 8'187d. Tenders on both 
; oma ie, _ iM a aoe ti ” } Pesidencies at 1s 83d per rupee, ive in full; =e allotesen 

ca RAMMED 5. ickacedodencdeconciaee WD” ~ veniadens 1 + # below. The latest quotations of exchange from the East for bank 
| San Penlo Se aia ant ciliaecstnaiameeeale > RS oy = @ bills at six months’ sight are, from Bombay, 1s 84d; and from 
a : Sout Austrian repreiaccatersepniainescnon MET. < «sme 3 + & Calcutta, 1s 83d per rupee; from Hong Kong, 3s 108d per dollar ; ie Ditto 3 % Obligations (Jan. & July) ee meee! hans 9} ws and from Shanghai, 5s 43d per tael. - ; 
te East Indian ..........  sdapiindangeewaen inne ieee or 128 30 x all Quotations for Bullion.—Gold—Bar gold, fine, "7s 94d per oz 
1 Pees Se < Ones. pibgulecugeimiicgesiey it neabaeen A i ” t standard ; ditto, refinable, 78s per oz std; § sah doubloons, 

5 Grest Infien Peaiaais nn. PL eet 2 74s 6d to 74s 9d per oz nominal ; South American doubloons, 73s 94 
# Great Western of Canada. ..................... RF. > hiasaten 7 - £ per oz; United States gold coin, 76s 44d per oz ; German gold coin, 
pa, 2 Madras 5 %......... <n annul aiteiniasan Misteiiaesiiienieaiehantn 116 18 rinareme 114 16 xd... ... 76s 34d per oz. Silver—Bar silver, fine, 523d per oz stand i 

ve American Securities—Although prices have mostly been | nearest; ditto, containing 5 grains gold, 534d per oz std nearest ; | | 
BS well supported under this head, the attention of dealers is | Mexican dollars, 52}d per oz. Quicksilver, 6l 18s 9d to 71; dis- 
4h still principally directed into European securities. The rise | CUDt, 3 per om. 
1 in Central of New Jersey Railroad shares is the leading | The following are the standards for gold points of the four 
bis |feature, and respecting this, McCulloch’s Circular states :— | Principal = ee seis 
bat “85 per cent. of the parties in interest have now consented to 25.32} Or gold point of 4 per mille—for us. 
: the scheme of reconstruction, The plan of reorganization is 25.224 Par of exchange. 
4 now formally consummated, and the new issues of securities 25.124 Or gold point of 4 per mille—against us. 

‘i are in process of preperation. ‘ie tiais ee as : marks. German ExcHANGe. 
rr ice osi ices Inc. 6 : : 

o04 3 GOVERNMENT AND State Stocks. last Friday. “this day. or Dec. a He = —- 5 per mille—for us. 
ES United States, 1867 (par 108) .................. = 10732 + 3 . ar of exchange. . . 

iit Ditto 5 % 10/40 Bonds (par 103) ......... 109} 10... 1094 10 + + 20.32 Or gold point of 5 per mille—against us. 
sha Ditto 5 % Funded Loan (par 103) ...... 1073 8 ........ 108} re 
WE Ditto 44 % a = ae 1054 + 3 $ AMERICAN EXcHANGE. 
B33 3 Massachussets 5 % Sterling Bonds, 1900. 109 11 __—_......... BOP EL nee ass 4.89 Or gold point of 5 per mille—for us. 
as? Virginia New Funded (par ee ctcinss renee Oe ORE cetsusess 58 60 + 1 4.867 Par of exchan ge. 

a Atlantic a Groat Western. Ist Mortgage 4.827 Or gold point of 8 per mille—against us. 
4 i Bh patel peng om es. 5 7 . Soienion > ” + 1 £ mean ExcHANGE. 

ut 0 2S ines en a Beecescecs GW  i#$ pvveccess ce eek eee 102 ways ‘or us. 

He timore 6 % Bonds, 1910 ...... Re: SA Sct nee 
mii Erie Shares (par 103) aoe ere eT GD ccisvsce 153 6 2+ «3 The exchanges were yesterday :— 
ies Ditto 7 % Ist Consolidated Mortgage French short exchange f 25.1} or 43 per mille—against us. 
tet Trustee's Certificates ....................+ a: ) catpealndh 82 4 - il German short exchange m20.36 or 3 per - . fen 
*4y Tilinois Central Shares (par 103) ............ 854 6} i... 84 5 - 3} . mille—against 

; Illinois and St Louis Bridge 7% Ist Mort. 805 —........... Re ee New York exchange ) $4.85} 
TF New York Central one 8 —— 103).. a : aia ss : = at 60 days ae 5 : 

; Popitty General Mort 6% Bonds, i910. NO wl em At 3 %interest, short $4.87$ or 24 per mille—for us. 
Philadelphia& Reading General Mort.xall 624 __......... 63 5 + 1 <exeeaiestneeaipenatappemmminineiananiiiaeiteetas 

Orner Marxers.—The following are the changes in FOREIGN RATES OF EXCHANGE ON LONDON. 
the most prominent miscellaneous securities :— _ | Sete: | Retenetitenes | 

Closing Prices Closing Prices Ine. Dates. on London. 
last Friday. this day. or Dec. vusintinesdighdidl initfimaiimaithli lial ieee ak od eR Ee as 

exiqiathasdphitniientiieidtinaacibttinniateanen Ean. enceuseek eae ke” wee RR a PTO June 27 25.114 (cheques) Short.. 
» Bank of Egypt ...... eitnsindtinrtainitiapedadlive eas: > 4: aeecmeans 29 31 - 1 NE nn Ss 2 ee tr. 8 ree, Te — 7 SA — 
3 Reemperinld Ceeaete ............0000.-.cecsvsscseeses |) ear’ 8k 2 + 1 asa a aa 20.36 ne 

2 London and Westminster ..............0662 C45 ce 65 4 + ea ie: 20.25 3 months’ date. 
{7 BI OIE EIS prceveversnpescuscocbespuesivet ID cadiivnears 43 4 - } RR a aS kets 4 Sor Ts oe a= . 20.24 hn 
i Anglo-American Telegraph ................-. CSE eereeees + BENIN Lina sateucsniniceeotustdl — 27 11.65 - 
aS SENN 5. sicthai ties chsocatonaépatbbbieninconisinoeud 7, see es St Petersburg ..................... ie 24t 7 
aoe Western and Brazilian .....................0 |. acta 53 + a - 4.85} 60 days’ sight. 
i it Boston City 5 %, 1899 ..............cseceeeseeeee Say wdicuaces tS a Bombay ee Sh eae ea aw aa 18% 6 months’ sight. 

tig General Credit and Discount.................. a  - ehdeeae EN oa” alte dh cis aR ian Rae tte ie. ae 18 man 
any National Discount..............0ccccccee WE cen 1h + 3 Hong Korg... — 26 31 
rads Peninsular and Oriental Steam............... ee .. miveecsas 37 9 - 1 8 gee an 54 ol 
He Gas Light and Coke ............ nenceeatiine entree ft 185 90 ooo NI od May 3 3/1} on 
at. Imperial Continental Gas ..........-.-.0000 PD  pciakonmet 18909 —- 3 

a Jomxr Stock Banxs.—Anglo-Egyptian have risen 3; 
ie Imperial Ottoman, 1; London and — FF oF a COURSE OF EXCHANGE. 
mit and Westminster, }. There has been a decline of 1 in Bank laa ine 3 
ad of Australasia, 1 in Bank of Egypt, and 4 in Union of ae ee eee 

ie London. a s : eras a. June 25. | June 28. 
it 2 TELEGRAPHS.—The most important movemen ve been Money.) Paper. | Money. | Paper. 
4) ‘ a rise of about ¢ in Anglo-American, $ in Direct United | | = 
¥ States, and { in Western and Brazilian. : ‘ a # | s t s a 
iE Mines.—Richmond Consolidated: have risen }, and Rio 20 54 | 2058 || 2055 | 20 59 
mS Tinto 3; while South Caradon are 10 lower, West Chiverton 3, 20 54 | 20 58 | 20 55 | 20 59 
BM ae 20 54 | 2058 || 2055 | 20 59 
it and Alamillos 2. , 11 924 | 11 974 || 11 90 | 11 
ei MIscELLANEOUS.—Little change has occurred: — India- 11 925 | 11 974 | 119 | ll wt 
; ‘| Rubber, Gutta-Percha and Telegraph Construction have each a on oat oa 
i risen }; Hudson’s Bay, }; and London General Omnibus, 3; 25° 74 | 25 15 | 25° 74 | 25 15 

is while on the other d Imperial Continental Gas have = ot = sot = zt = 
ey? declined 3, and Peninsular and Oriental Steam 1. _ 27 se" | 27 60" || 27 soe | BF 7 
ui Buiii0on.—The following is taken from the circular of 47 475 47 at 
eet Messrs Pixley and Abell, dated June 27 :— e iw . ee 
a Gold.—In the absence of supplies, withdrawals from the Bank 47 48% || 47 48 
si have continued during the week, and the total amount taken is 47 od | 47 47 
n} 892,0001. The arrivals, which have been very small, have also = £e € 47 

tS been sent away, and the demand for export continues. We have 52 524 ba 524 
v received 40,0001 from the Brazils, 19,2501 from Alexandria, and 
iN 21,8201 from the West Indies. The Guadiana has taken 51,0001 to 
ys the Brazils. WAITS ARRIVED. 
at Silver has again declined in value, and some small parcels were TEST DATES. si 2 

yesterday sold at 524d per oz; the price became somewhat firmer eae —- 2 oa ene. ip; eckampon, 
to-day, on the announcement of the reduction of the India Council Sydney, 16; Townsville, 23; Thareiay Island, 27; Aden, June 4; Bombay, May 
drafts to 30 lakhs rupees, and business has been done at 523d; ; ; Caleutta, 24; Colombo, 21; Gi , June 19; Hong Kong, May 4; Malta, 

i i d the market is quiet. une 15; P , May 13; Point de Galle, 22; re, 11. : te there is, however, not much offering, an e q On June %4, from Nonta AuEnica, June 13; Detroit, 
The Peninsular and Oriental steamer takes to-day about 100,000 14; Hamilton, 14; Kingston, 14; wontreal 14; Quebec, 15; to, 14; Ottawa, 
to Calcutta and China. 14; Fredericton, N.B, 14; St John, N.B. 14; Halifax, 14; Prince Edward 

‘ from New York. ‘The price for this coin has again declined ; we Ny ep sey Cg Ly mee 
F few parcels were placed in the early pos e week at 524d | On June 25, ente Anunsts, per Garenute Hew Eoth, dane; Boston, 16; 
iy . 9 . and as the 14; San ; Chicago, 13; Honduras, 29. tk oo oz; but yesterday only 52}d could be obtained, as ox jot from Nonru Awmnrca, per Donse—New York, June 
itt est India steamer has arrived this afternoon with about 200,0001 § On June 25, from Nora AMERICA, per een eee 15. 
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BANKERS’ PRICE CURRENT. 
BKITISH FUNDS, INDIAN GOVERNMENT FOREIGN STOCKS, BONDS, &c.—Contnued. AMERICAN STUCKS, 

ae ae 

SECURITIES, &o. gs Closing || 
Closing xe Next e i Dols. Name. ze Prices, Dividends Due. Baitise Furps. Prices, | Dividends 4 Draw- Name roe ae — = oe Tei) | Prices. 283736350) United States .......cc0- 6% /1881/108; 9} Jan. 5 July 5 oo 3 er Cent. Consols....cer-secsees 35} 95} a | ——— 202663100 Do 6/20 OUR a. 1$86)1U3 4 

= for Account, July 8 ...... 952 et = 1.76 June. /San Domingo... 6 % | 6 8 | 310622760} Do 1867, 371,346,360dol, 6% |1887'107} 72 April5 Oct. 5... 3 per Cent. Reduced eeeeseconees 96 Jan. July. 2 | June, Santa Fé sescocce seen 7 % 83 88 oe Do Fun MD siccnsercceasnests 5% 1831) Luss 82 
April 5 Oct. Sree New 3 per Cent. eer eset reneerees 96 065 Jone Dec.| l } ove Sardinian,........0.» 6 % | 38 90 eee Do 1940 Seesesesose® feeceeee 5% 1904/1094 10¢ Jan, Ly July 6 oer Do 34 ad eeeeee Jan. 1894 ste 80 ene June Dec.) eee | eee Spanish eeteeseceoee 3 % | 14} 15 300000000 Do Funded, issd. at 10344% — 105 5 Jan. 5 July 5&...| Do 24 = —seseve CAM. 1894) wee ose is son | _ see Br niddtnencopsictinn 2 %) 325 323 3203000 Louisiana, OEE cecrcccesseee oe 6%) wee | «(+ Jan 5 July 5... Annuities .......0000 Jam. 1880) + + | yan July, 1¢ June.} DoQuiekslvr Mt 6 %| 99 101 495800 ee Ses tare pee April 6 Oct. 5...| DO ssorvsrerrerveee Apr. 1885, 5% 6 |. ori Oet./0.46\ July. Swedish Govern- 1000000) DO LeVe@ ssecversere 8%) vue | ne ane Feb. 4 Aug. 4...|_ Do (Red Sea Tel.) Aug. 1908) 16% 173 | ment, 1864 ... 44%| 99 101 | 3000000) = Do dO ssersecseeseene 9% |1875| 43 52 
Mar. ll Sept. ll Excheq. Bills, June,1,000 24% |9s 14s P Jan, July, 3 eee Do do, 1868....00 5 % | 106 2 4000000) Do do Os eeeeeeceeeee 6% | coat } 42 62 June 11 Dec. 11) Do 1001, 2002, and 500/, 24% 95 148 P| June Dec. wn. on Do 1878 ......208 44% | 97 98 6100007 Massachussets .....0.....-01 5% 188)106 108 INDIAN Govt. SECURITIES. | . April Oct. l *July Turkish, 1854 aantet 6 % oe awe 8266001) Do SeRee ee eet eeeseeeeseeseeeee 5% (1894) 108 iw Jan. 6 July 6 ...|India Stock, 6 %... July,1°90/103t 3%) 457) Oot) .. |... | Do 1854 Egp, T.5 %| 70 75 | 6198001 Do _.... 7 --""""""" 59, 19001108 111 April 6 Oct Buse) DO 4% seoceecveeee Oct. 18851943 42 on 1 *Dec.| Do 1858 scsove 6%) 20 22 e19vout TIO serevsssssceseereseseerseee 5% 188%) 108 110 se Do Enfaced Paper, 4 %.+....| 79 80 2 (Nov. | Do 1862 .scoee 6 %| 18 19 FOE: BO cabccisuintiininnnciinaibal 5% |189)/108 110 Feb. 28 Aug.81.| Do do 44% ccecsssse -seesesese) 79 81 = 2 | Nov.| Do 1863 _..... 6 %| <= «= 5765002} Do .......... sinchtiaiidle 5% |1896)109 111 May 31 Nov.30.| Do do 5 % ...... May,1879| &8 90 ar 1 Ce Do 1865 ccoccocee 5 %| 16} 163 eee Virginia St0ck .....0ceccrree 5%) ove | 23 32 June 1 Dec. 1...j Do do 6 % Rupee Dbn..1877| ++ ++ Mi 2.44 Nov. | Do 1895 scccoore 6 %| 18 20 ese DO _ncocrsresesecsereoccssesess 6% | ace | 25 90 Junel Dee.1...| Dodo&b& do 1882 .. +» | gop. Aug. 1 *May | Do Guaranteed.. 4 % 194 106 eee Do New Funded ......... 6% 1906] 53 60 Feb. 16 Aug 16.| Do Deben., 4 %.. Aug. 1878/1003 2 on 1 | Mar. Do 1869 ..... ee % | 17 173 | CurRENCY Bonps, &eo. ; et "ee Mar. 31 Sept. 30) Do Bonds, % 1,0002....000 = April Oct. 1 “July.| Do 1871 sees 6%) w* 2 1000000) Albany and Susquehanna.. 7% 1906 99 101 Mar. 31 Sept, 30] Mo do 4%, under 1,000... : 3 April Oct.) .. | ++ | Do 1871 Egp. T. 4$%| 52 53 | 17590000 A.@G. W.1Mort.1,000 dols 7% 1902) 27 29 Feb.i6 Aug. 16} Do Debentures, 4%, 1884... 10 w+ |e se | Do Treasury, A 9 % 28 3° | 11500000! Do 3 Mort. 1,000 dols ... 7% 1902) 10 12 MISCELLANEOUS. roa a se | st | Do Beeseessssrsseee 9 %) 28 3° | 39000000! Do 8 Mort. 1,000 dols ... 1902, 5} 6} April 8 Oct.6...|Bk of Engind Sk ,44 % last yr 257 as ab A en ll casececeenh - 9 % 25 30 | 6000000) Atlan, Miss., & Ohio Bds. 7% 1806) 28 30 April 1 Oct. 1...|Canadian Gov. 4% Bnds,1903-8| wee | wee | oe | Do Band C...... 9 %| 28 30 = | DeGemmttet@aberetes |. | 99 30 gua. by Imperial Governmt 107 108 os 1 | Sep. | Do 1873 ....00. «» 6 %| 17, 17%) — 3500000| Haltimore&Potmac(Main) 6% 1911) 86 88 April 1 Oct. 1.../Corptn of Lon. Bds, 1877, 43%) ... +» ne 24 | Nov. |Uruguay,Con.i871 6 %| 29% 393} 4 500@00! Do (Tunnel) .......00.0000 6% 1911) 88 90 June 1 Dec.1...) Do do 1879, 48%| -- + | Jan. July.|not applied|Venesusla snn« 3% 9¢ 108 \(Guar.by Pen.& N.Y.Cen.Rail.) | Jan. 5July§.../ Do do 1882, 46%). + | Jan, July. none D0 .sssssssererseevee 14%| $4 54] 20600000\Cen. of N. Jersey Con.Mort. 7% 1899! 87 89 Apr!' 5 Oct. 6... De & som, ’ . sono Mey Nov.inot cnnties Do 1683 one ¢ % S + 3s000,00 Con. Pacific of Calfornia.. 6% 1998/1068} 74 ooo ’ eco 008 pr . not app ° eeneeuces California & Oregon } Jan.Apr Jly.Oct/Metrop.Brd of Wrks,3$% Stk./102 23) “Norg—Dividenas on the before-imentioned stocas divisionpioctat nabs 6% 1892! 94 96 —“"M\R@ianM GM=G SOL Lk Payable in London. 2000000 Delaware & Hudson Canal 7%! ... |101 103 POREIGN STOCKS, BONDS, &o. Quarterly.) «| .. jArgentine Hrd Dis 6 %| 43 45 |  3500000|Det.@ Mil.1 Mort. Bonds 72, 1876. 40 ss wR Jan, July, e+ | o |Aus.Sil.Rnts.exl0f § %| 58 60 1000000 Do 2 do 8% |1876, 40 45 (teye Next May Hor; eco | cco a Paper - do o %| 55 57 | 73000000\Erie Shares, 100 dols w.. | ... | 15} 16} =—s | sa Closin Jan. uly eee eee elgian, ex 25!f... % eso 608 8536900; Do preference do seeeeeere 7% | «ee 32 33 Githntas ¢ Draw Some. as & May Nov.) ws | soe | DO...cccsresereseere 44% | «++ + | 10000000} Do Convert. Bonds ...... 71904] -»  --. Due. em ing. TIC@S.| May Nov.| so | coo Do, 1874 ... esese 3%] wos oe 1700000 Galveston & Harsbug, i Mt. 6% \19]]) &3 85 

lier Quarterly.| ... | .. |Frenchrentes,x26f 3 %| 793 773/ 29000000'Lilinois Cent.,100doleshs, | ... | 84 85 Jan. July, 24 | June. |Argentine, 1968... 6 %)| 76 78 |Quarteriy.| ... |... | Do d0 sss... 5 %{122¢ 134] — 3000000|\Lehigh Valley Con, Mort. 6% |i923| 97 99 Mar. Sept. 24 | Aug. | DoPublicWorks 6 %| 67 69 | jan. July| ... |*Dec. |Italian ex 26f ... 6 %| 76¢ 77 | 14000000 Missouri, Kansas, & oe =| B | *Oct. [Bolivia......coccscoee 6 %| 26 27 1st Mort. Gold Bouds 7% 1904) 44 46 ee oe Do Bndhldrs.Cts 26 27 | « The drawings are yearly in the case of stocks to| 900000)0| NewYork Central & Hudson June Dec. 1 Nov. |Brazilian, 1852 ... as ** *** | which asterisks are ed. In almost all other cases, River Mort. Bonds ... 7% | see (1198 203 
June Dec. 13° Nov. Do 1858 cevesseee % = 7 where there are drawings, half-yearly. N. York Cen.. 100dois Shre eo (111 113 
April Oct. 1 “Apr. D0 1869 sesscrece 5 %| ve ove 10950000 Oregon and California «~ 7% 1890! 36 40 zone, Dee. ai Nov. De 1990 coe a* mo) = Do Francfort Committee a 33 36 pr . eee eeececeee 

63700400) P 1 60 dols shares « | 31 Mar. Sept. 1 | July.) Do 1865 ses. 5%) 93 94 t Mo Noe Feb. Aug. 1 | Aug.) Do 1871 ‘ccc 6 %| 914 922/OOLONIAL GOVERNMENT SECURITIES| $oqou00| Do cCon SiakePecd'siorr, O2 1380 142 102 Jan, July.) 1 | AUS.| Do 1875 sve. 6 %| 924 934 
an. July) July. |Buenos Ayres...... 6 %| 69 i: | . len bees tes ane — ley 27% 
an. July, 7 DO 1857 ssecsoee 3 % = Autho- pividends ee, Closing 1st Mortgage Bonds... 7% |1889 108 110 

l inl eo ; os as | ie| Bee. Prices, | _37237000| Union Pacific Rail.,1 Mort. 6%|1898 106 8 

Sep. | Do 1858 sccoseee 44%| 78 79 | 150000 Jan & July|British Columbia, Sep 6% 1113 115 

‘ 
z 

1 
1 
; Alleghany Valley Railroad 7%{1910! 98} 99% Jan. July) 3 | Oct. | Do 1866 cscooee 7% 103 105 | wee |Jan &July|Canada, 1878-80 ..... 6% (102 206 id ee 3 2 
1 
2 
2 

e A.&G.W.Con. Mort. aaey 7% ~~ ie 
*Jan. exscenees 100 102 | ae (Jan & July) Do 1881-4 .....0000-.. 6% |106 110 00000 Lines Trust 

- Jay Nov, De ime eeeccccee . > 88 #0 4734580 Jan & July Do 1885 Seeeceeercerese 5% 106 307 900000 aoe 1873 Seeoasoososorcesooses 7% 1903 BJ > 

Mar SULY.| Do 1873 serene 6 %| 84 86 | 1026762 Jan &July| Do Inserbed Stock. 5%\106 107 800000| Baltimore and Ohio......... 6% |1596 108 ; 
Mar. July. | Do 1875 suse. 6 %| 84 86 |1138152'Apl & Do Domin. of, 1903 56%|106 108 | 2000000 scecenesecsenennncemnonece @% 4008) 10S 
Feb, Aug. Aug. |Chinese, 1874-6 ... 8 %/103 105 [5483700 May & Nov| Do 1904-5-6 ......... 4%| 924 933 2000000 Sasideieckostaitnanniainnaned 6% |1910)1 é - 
Feb. Ang. ove Do 1877, Scrip... 8 %'162 104 |18 May&Nov| Do 1904-6 Ins. Stk. 4%| 924 934 700000 and Vincennes ...,... 7% | 1909) 28 3) 
April Oct}) 74 | Oct. |Columbian . i et aa , = CapestG.11.1800-1000 6% |113 117 rn wie o —" 9 

ees . see Dol aco eee 880-90... 6%! s+- see ; “0 oss 

on 1 | S€P- | Do 1872 severe 7%} 5 - snares Ani & o ~ 1900 ...00 5% = ill vee Do a Mortgage ... ™ a ad 
le ' g |*Jan. |/Danubian, 1864... 7 88 45000 Apr & Oct: eovecseveses4h%| 985 994] 9000000 PEI chacsiceoseoceens . tox tee 

= Say 1,64 *Dee. | Do 1867 wse..... 8 x 98 103 | 260000 May & Nov|Ceylon, 1878 ...... “= 100 01 400000/Gilman, Clinton, & Spring. 7% 1900) .-. 
oa n’ne| ++ |Ecuador,NewCon.1 %| 8 9% | 360000?May&Nov; Do. 18824 1883... 6%|106 108 Ulinois & St Louis bridge oa we _ |n’ne) + | DoPrvLd Wrnt. vee «| 400000 May & NOV} DO seveovesessesessees 44% [104 106 ayer | —craaneae 7% 1900 pe 

April Oct.) 3°87, Aug. |Egyptian, 1964 ... 7. %| 78 81 | 300090 Jan @ July) Mauritius, 1478.....0... 6% (102 104 400000} Do 2nd Mortgage ......... 7%| « Le = 
Jan. July.) ... | July-| Do Unifid Dt. Se. 54} 55 | 160000 May& Nov) Do 188 2rseeereee 6% (106 108 1000000|[llinois C. Redemp. wort, 6% |190- San 

Apr. Oct. ... | Oct. | Do Gv.5% Pf. do 71g 724| #00000|Feb& Aug) Do 1896-06 ... 6%|1]8 120 1090000) Lehigh Valley Con. Mort, 6%) «+. | <= 
Jan. July.) 2g June. |Entre-Rios ......006 7 %| 84 89 | 100000/May&Nov| Do s-vecssevsesees4h% [1C2 104 6v0000/ Louisville and Nashville. 4% 19s ¥ . 

E ‘ so =|Greek, 1824-25, ex l Apl & Oct/Natal seccecscccesscsseese 6% (106 108 700000|Memphis & Obio, 1 Mors 7% 1901/103 106 owe eve Coupons see 6 %) 194 20;| GCOCOOI\May@Nov! Do crrccccrsccserseseeee 6% 107 109 800090 Milwaukee&St Paul,1 Mort 7% jLvus 1 4 

oo | aoe gee | | Do Coupons ... 6 7 | 187000 May&Nov| Do cicceccosseeevereeee 6%|1086 108 esebeens. Con. Bal. Cun, Bert. 0% 100+} #8 ee 
ooo 8 “Dec. |Honduras ....0...10%| 3 5S | 700000 Mar &Sept} Do ...... sscesteseessed%| 95% 06} 569800 pone ortgage 7% | 1997) - 
eee 3 *Dec. Do 1870 weecooeesl0 %| 3 5 166000 Jan &July New Brunswick ...... 6% 212 114 240000) Paris - ie on ca ae aoe (ale il 

April Oct. i “July. | Hungarian ss 6 %| 72 72 |6031600 Jan& July|N.8. Wales, 1888-1902 6%|108 311 saad en hee Pe oe he . j og *Oct 1873 5000000! Do Con.Sink.Pund Mort, 6% 19v.' #43 #9) 
Tene Deel ot | oe De lees Tisary, § eloo 19° {900000 Jan& July} Do {ita wo por 5% {205 107 Philadelphia & Erie, Ist } 

! ! %| 98 99 |19¢1500 Jar dJuly| Do do 1908-6... 4%|102 104 | 40C0004| Mort, (gua. by Penn-& [1861100 103 L Co.) «.. ar. Ry. 6 %| 76 78 | 93100 Jan& July| New Zealand, 1601 ... 6%|i15 117 sylvania Ral wwers 6 %|100 108 | 488000Jan&July!"” Do ila, gx |:08 iz | 100000] Do wmnemmeseps | is us P mevseeeeeee 9 % {111 113 17163 Do — Consol. 5%!204 05 rn on Leese ae Orevsesererseeseere 7 % 106 108 Sept, Do 189] ... 6% {114 116 sve Oo een Gotan! os lal Lib@rlAM seccvwwssese 7 %| e0 oe Jne& Dec! = Do 1801... 6% |113 115 | 2000000)Phil. & Read. Gen. Con. es |1911 peat 
. $2] 81600\Apl & Oct} Do [oe ae OB no 3000000 Do General Mortgage... 6%| ... | 63 85 

96 97 |6000000|Feb & Aug! Do 6/30 1879-1904...44%| 97 98,| 1100000/sth, & ius ansnmmas Dates Oe eg il 4 6 | 1260000) Jan & July| Do 5/30 1881-1906... 6% 10zq 108,| 600000 N. Jersey Kail.& Cl. 6% |1894)104 10 
183 163 ae eee eee ey 9 ee 6% |211 oo 1139800 gy pltnccmaay 4 220000! Jan ce Ed.Island,10/30 6% |110 112 | _ 1133800! Do 0 »sw~sserseerseceosenes OS 14 ie 900000| May & Nov| Quebec (Province of), 5%| 99 100 |* Tesued 2,7/1 600/mreserved for exchange 3,176,404 

: my = 860000 a Seer ws paaes cmineeiinn se a 
(860200| Jan & July|Queensiand, 1882-6... 6%|208 

79 82 |\608060' Jan & July Do 1891-6... ae 119 aie gies we +. | 9961700 Jan & July Do _1913-15.. $% 944 95, . | Closing o¥ 62 | 299500 Jan & July 8. Australian, 1881-90 6%... ..- £13) 81 82 | 410200 Jan& July Do —- 1861-1900 6% 116 120 @ | a — 85 87 \Jan & July alae 
10 | 10 | 11} 12% 

oo one 26 | 10 | 128 12 
“tao; is] 85 87 a | le a =a oe tee 
wiz ais 72 74 wile} # 

86 87 ion 1 6. 
834 S44 wile] 5 bs 
o os citia s 74 76 © January, April, July, October. wes 

TanaQuQaQ_0 eee eee 
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BANKS—Continued. INSURANCE COMPANIES. 
Last 2 Autho- or ” MISCELLANEOUS. 

Aatho- Annual 2 |g Closing | rised | 5 is | neem re ees 
rised  Divi- | Name. is |S Prices lemme. Pr = z ‘Prices. Last 
Issue. dend, ; @ | Be | Eek aherveh eee — N g 7 C 

1250077 % Bank of B.Columbia 20 20 21} 22% a ‘ = s | Prices 
12500 7% Do New, iss.at3 20 10 | 98 103 a 0 Alltance Br. de For.100| 3 | 804 308 aoe 
100000 6 % int. Bkof Constantinople 10 4t 54] gan00 1 4 8 Atlas Fire and Life. 50) 6. 20 fl | Bonps, Loans, anp Trusts. 
10000 10 % Bank of Egypt ss. 26 25 29 31 | “go00*1 10 0 Argus Life ideo | 35 | wets) ¢ % Ane Harb. Bd., 6 % Deb. 100 100 107 109 
ve | 11} % Bank of Ireland... Stk 100 |... .- | go909\ 1 0 0 Brit.&For.Marine.L. 20| 4 | = 24h) 6 % m U 8.) 5% Stl. Ln, 1899 100 all 106 108 

35000... Bank of Roumania.. 20) 8) 6% 7 | g0009 9 49 Church of England. 60 | 2| Ct 16f) 5 % ccnsecssosesvenesvesnscores’ BOO. 300 308 188 
20000 10 % Bank of S. Australia 26 | 25 47 49 | " go99 *0 10 0 Cler. Med.& Ge. Life 100 | 10 a 5 % 1903 eovecsecconcetee all 106 208 
20000 12 % Bink of Vietoria,Aus. 60 26 48 50 | goqq9 9 15 0 Commercial Union... 50 | 6 | 8 30 | 6 % City of Auckland@ %.......0-+ 100 100 107 109 

79000 15 % Bank of N. Zealand 10/10 28 29 4000 *4 0 0'County Fire. — 100 | 80 18} 19 | 6 % City of Brisbane 5 %, 1891 ... 100 all 108 105 
20000 44 % (British N. American 50 | 50) 54 56 6160 1 16 0 Crown Life papeneena-se Bo | | 38) 95 105 | 6 % City of Dunedin 6% Deb. 1925190 all 110 112 
20000 8 % CentralcfLondon L 10; 6 @ 500000 §& 0 Eagle Life soecenecnece so | 6 37 39 | 6 % CityofLond.1stPf(Ontario)Dv 100 all 101 102 
40000 65 % Chartered of India 10000! @ 140 Equit aa arene uel 6 6} 6%| 6 % City of Montreal 5 % Sterling. 100 all 103 105 

Australia,@ China 20 | 20 | 21% aoe 0 60En y tLaw Life! 60 3. 138 14 | 6% Do 1874...... ssesenmtesssncscsees OO, |S (208105 
30000 8 % Chart.Merc. of India, 100001 0 8 ae Fire & life : 5 | 8} 7t| 6 % City of Ottawa 6 % Sterling. 100 all 103 106 

London,and China 26 26 27% 284) g5599 0 4 O\Globe Marine, Lim... at : | 7$8.| 6% Do redeemable 1993............100 all 103 105 

60000 9 % City seesserseserseesveres 20 | 10 | 17$ 184] 35099, 8 § O'Guardian Fire & Life 100 | 60 | 2 a 6% Do do —— 1904... 100 all 103 103 
20000 33 %. Colonial s.rorereerereee 100 | 30 60 62 | ganna Home &Col Marine.L. ef 75 7 8% Do do 1895 Scrip.... 100 all 102 104 
86000... Com. Bnk,ofAlex.L. 6) 3! 2% 38) jongo 7 “6 oiereuma tive ne,t..| 50 | P ¢ 1) 6 % City of Providence 5%Cp.Bds. Stk all 103 105 

200000 10 % Consolidated Lim... 10) 4; 7% 7j 7500 *1 00 tovperial Life srereeeee 100 | 149 151 6 % City of Quebec 6 % Consolid. } 

2000 4% Delhiand London.L 26 | 25 | we « | s3453 7 10 O Tndommity ee 100 | 10 23 24 | _Fund, sterling, Class C ..... 100 100 105 107 
50009 10 % English Bank of Rio | 50009 0 12 0 Law Fire ++ 100 | 60 | 99 101 6% Do 1878 ....00...... seeseaceneveree LOO 10% 105 107 

de Janeiro, Lim.... 20 | 10 | 203 11 ; i — ~ orc mammnee 100 «2% «10:11 6 %| Do Redeemable 1905 Scrip... 100 all (105 107 
80000, 8 & English, Scottish, & Rn 0 60 Socmediian Bank te 100 100 117 119 6 % City of Toronto 6 % Stl.Db.1897 180 «all 107 109 

Australian Chart... 20 20 26 27 0 12 0 Legal & General Lif 20; 2) 7% 8%) 6%. Do Waterwork Deben., 1906 100 ali 107 109 
ee 10 int, Franco-Egyptian ... 2010 11 12 a 016 04s a Tete & 60 8. | it 12 6% Do St. Con. Deventures 1896109 all 129} 10} 

10000 73 % Hongkng&Shanghai 28¢) 284 36 41 7504 wahebe Fired Life ‘ 7 % Egypt 7% Viceroy Mort.Loan .,, all | 79 81 
45000 6 & Imperial, Limited... 50 15 17% 18} 1 00 Do (il annuities) 20 2 | 168 16) 9% Do9% Guar.by Egypt.Gov. 100 ali | 78 82 

854375 ... Imperial Ottoman... 20,10) 8 8} = 3 0 0 London Ass.F.L.&M. ss | is 21} 22t) 7% Do7 % Khedive Mort. Loan 100 | ali | ws 

D000 8 % Tomlam ...cccsrcsccees 25 | 26:' 20 22 pe © & Gant: @taees fice 25 | 124 68 70 | 5% % Foreign and Colonial Govera- 
6000 8% | Do New ssvecsseee 25 10 Sh 64) 7 © ¥ tent. & Lanes. Lite 25 tt 5 | ment Trust6 % Bonds ...100 all | 70 75 

100000 2 % Land MortgageBank nae © 60 Lond. & Provin. Law 10 } ~ 14 li 5 % Do 5 % severe cosccescvcccesecceres: 100 , all | 57 62 

of India, Limited.. 20| 6 1g 2 0000 © @ 0\Lond.&Prov. Marine! 59) 6B BE 6 | 5% =—D0 6%, 1871 cecceveeeeseree--s J00 all 60 65 

500008? «= «% «| «Dob %Debentures, | ees 6 Sinaia 20 | 2) 3% 44) 6 % New York City 6 % (Ex. 4/0).. ... +. |L12 114 
1364, for 30 yrs..100 100 100 102 | 10000) 0 & O Marine «-i---~s-r"|100 | 18 | 8486xd| 6 % StLouis City 6%, red. 1803-45 200 all 105 107 

50000 «ig. :~« | Lond. Bk of Mexico 50000 Merchants’ Marine L 10, 2) 5 5& 3 % Share Investment Trust, Pref.1990 100 | 66 69 

&Sth America.L. 10) 5 3b 4 | $0000) , ... |Merchanseliarine dl) 10 | 3 t 6 % Spanish 6 % Nationai Lands rv| | 
50000, 8 % |Lond. Chart. of Aus. 20 | 20 264 274| $0000, 2 OiX Ebi. eet) BO | Ot) 45 At Mortgage Certificates Sep 2000 all 77 79 
75000) 16 % London and County. 60 | 20 | 67 68 | 30000, & ¥ GOesmn Maxthe 100 | 5 | *” . 6 % Submarine Cables Trust cowensi Cures 800 00 | 92 95 

40000 74 % London&Hanseaticl 20 7 | 7 74) 40000 °5 0 0\Pelican Life...........| 2 5) : — 6 % Tobacco 6% Loan, guaranteed 
40000, 16 % |London Joint Stock. 60 | 16 | 49 50 | 1601251 © 0 Oh) ER EGAN J Deseceeserees| ave | $2 | 6 | by Italian Goverament ... Stk.| all [103 105 
30000 12 % London and Provin- 6722 *1 5 0\Provident Life 8" see eee (305 = 6 % United States 6 % Sterling «+» 100 all 97 ¥9 

cial, Limited se 10, 6 | 12 224) | 2500 7 3 OlQueen Fire and Life.| 100 10 | 8 Coat, Correa, Iron, &o. 
6000) 5 % |Lond.& R Plate,L.100 40 | 41 43 | 200000 © 2 1 aun e110) 1) 3t 3%) .,, igbbw Vale Stl, Iron, &Coal,L 23 | 20 a) 

40000 5% «—- Do Ne@w acess weer 26 | 10 | 10$ 11 SS clart: eens 5 10/| PL on English & Austral. Copper, L. 3 | 1} A 
50000 8 % London & San Fran- 689220 0 18 0 Hy coon . FAL Stk 100 \"s:a g8 ew. |Nantyglo and Blaina Iron- 

| ehseo, Limited... 10 10 | 13 13) 100000 © 8 0 oe tents. 20 | 3 | 242 works “ Preferred,” Lim. 100 “all | 17 20 
10000. 8 % (Lond. &S. Western.L 100 | 20 | 27% 25% 1000S ols ae Crerevveee) 60 12 = - ... ‘Rhymney IuOMacscoercesemsenncenee, 60 | OU i8 20 

190000 14 % | Lond.ds Westminster 100 | 20 4800 *2 14 0) ‘Do Lif seeeeceesesees. oe eee 7 due 3 © DIGW cocececesccccnscscocncecsn 16 | | all 6 

40950 °©=©,..._ ~|Mereantile Bank of | 4800 Th a 100 | 10 | 75 80 |188 % ‘Tharsis Sulphur and Copper... 10 all | 24 25 

the River Plate, L. 20 | 20 | 2} 23 100000 0120 iets 7 ae MMBRCIAL, FINANCIAL, AND 

15000) 10 % | Merchant, Limited... 100 | 26 | 33% 34% 500118 0 0'Union Fire ome Lif 20; 2 ont “ INDUSTRIAL. | 

9015 8 % Metropolitan, A....... 10) 10} 72 83) 16000) 0 oe ae 200 | 20 ; 3 4| 15 % Australian Mortgage Land & son i 
COIS) © ons | DO Bissessscconsesceees| 10 | 20] § 1¢{ £1200) 3 11 0Uni eae el ot Sx i Finance, Limited s+... 25 | 6 108 11% 
11970)... | Do New Avssseosssooe, 10 | 14) 1¢ 1d | 6000 0 1 OL See eerie tte | 40 | 1§ % City Offices, Limited... 60 Jot iis ist 
15000 8 % | Midland, Limited ....100 | 20 | 26 27 | 50000 niversal Marine, 1’ 20' 6 | 9% 10 © OS Tae, Baek Seeperty ole L. 26 | 12 | i3¢ 13 
60000! 12 % National <scocvsvesve 50 30 | 74 76 * Periodical cash bonus in addition. Colonial, Limited s.r 50 20) 8 10 
187500 123 % NationalofAustralas) 6 | 4| 8 9 ne 6} % Credit, Limited, A Shares peceee , ivall| #¢ it 
30000 7 National of Lrpool,B | 25 | 16 | s+ GAS 16 % Credit Foncier of Mauritius,L. 60 10 | 17 #18 

100000, 6 % |Nat.of N, Zealand, L.. a” | 8a) 32 a 6; % English and Foreign Credit... 16 8 | w+ 
2.000, 21 % NatilonalProv.ofEng. 60 | 21 | 90 92 the- 5 | 8 % Fore Street Warehouse, Lim, 20 14 | 26 27 

105655| 31 % | Mehedeindingntonadl > | 12 | 6l 63 | F | Paid Closing | 143 % Foster, Porter, and Co.,Limited 15 | 10$) 218 224 
46000; 6 % | New London &Brazi | | sous. & : Name. Prices. 6 % General Credit & Discount, L. 10 74) 7% 7% 

| Man, Limited... 20| 10) 9  9}| ~or imi 7 w+ India Rubber, Gutta Percha, 
50000'174 % |New South Wales... 2 | 90 | 57 59 | #0000 6 : i bose Limited .....0. 6} Hi | & Telegraph Works, Lim... 60 | 50 | 25% 263 

30 4}. |North-Eastern, Lim. "6| 5 6 | 10006 ae an Do 40 NOW ..s..essseeveee ' . v» -Anternational Finan.Soc., Lim, 82, 3% 3% 3$ 

60000! & % |North-Western ....... 20 | JB) coe ove 80 tek. " Cont sevseesereseeee 188 103" 6 int. John Brown and Co., Limited 100 TU | ase see 
60000} 10 % |Orientat bank Cor- 20000 a ntinental Union,Lim. 20; 2: + | 10 % Liebig’s Extractof Meat, Lim, 20 | all | 30¢ 3i$ 

TIMERION 0000... 2% | 41 42 20000) 20 14 Do New, 1869-72 ....... 24 15 .. London Financial Asso. Lim. 5) 31}) «~ ese 

0000] 15 % | Prov nein of Tretand 100 | 25 79 81 | 20000 20 | sli | Do7 % preference ... 24 = 174 % Mauritius Land, Credit, &.. iv % 4 
anno 15 % Do Ni ersenseveee 10 | 10 31 33 23406 10 all (European, Limited ...... = 7 6 % Milner’s Safe, Limited............ lv | 10| St 8% 

12500} a Queensland Nat.,Lim 16 5. 7 8 | 12000 10 ‘| Te | Do NOW sssesrsesersveenes 7 1 10 % Nawonal Discount Com., Lim, 25 | 6) 10 10% 

$400, 12 % |Standard of British ne 10 | 5 | DO NOW  wrseeeveereeeeone a 9} | 15 % New Zealand Loan, &c., him. 26 24, 53 6% 
8. Africa, Lim... 100 | 25 40} $13 .. |Gas Light and Coke, A.. 185 190 | 12 % New Zealand Trust & Loan, 25 5 | Yt 98 

60000, 16 %& Union of Australia... 35 | 95 65 67 1000001 | Steck. | 100 | ee ic 56 %| Dod % Preference enerseeesees 25 | 26 | 252 28% 

g082 ... Do 251 Scp, Iss at58l_ = | 25 2000002 | Stck., 100 DoC.., 2217 | 20 % Telegraph Const, & Main. i, 1z | ail | 3b, 32 

90000 13 % Union of London ...| | 60 | 50 | 183 43 4 44 300000! Stck. | 100 | Do D. > = 20 % Trust & Agency of Austrl., Lb. 1 23 

_ _ Seis owt te 300001 Steck. ay a 4 ~ipspeenalieananas ro 74 % Unies ioveans Conpes. Lim. 16 6| 6: 6% 
;. ' 600001, \ SOP ORSES CORNED SE eee et ee AND, HIPPING, &C, 

Aztho- g Closing ie ‘Stok. 100 D0 H.....secererseerseeeeres 136 139 [158 % Australian Agricultural... .... 26 214) 83 84 

rised | a Paid. Name. Butess, |e 5000' 10 10 | mone Kong and China... 17 19 2 p.8. british American Land... ..... 384 38} 32 38 

Issue.) & + |2800090'Stck.| 100 Imperial Cortinental ....185 190 [34 psh Canada Company .....0.... 1 all | 89 91 
— 2600001 Stck. 100 (London sossesesenseeeeeease LDS 188 coe [Hudson's Bay ....ercccoseseeses vee 17. all | 9% 103 

3049840 Stock) 100 Anglo-American, Lim...| 643 653 | 160000: | all Do 1st Preference ......,)25 135 8 % Land Securities, "Limite cccces, 60 | 6) S88 7 

1975080 Stock 100 | Do Pref {Def.nodiv.) | 93 94 | 26000) 20 20 |Monte Video, Limited...) 175 18} | ... |Natal Land@ Colon. Co.,Lim, 10 | all| 4 44 
1675080 Stock 100 | Do Def. (tillPfgetséf | 37} 384| 30000 6 | all ‘Oriental, Limited «0 7 7% | .. (North British Australasian, L. Stk. 100 | 40 45 

90000 «10 #10 Brazilian Submarine, 6i 7% 30000; 6 2% O NOW sesessrecsvssreees| 42 42 [114 % Otago & Southland Invest.,.L.. 5 1 1§ 3 

16000, 10} all Cuba, Limited ........-/ 9} 9) 10000! 10 | 10 me Limited.....-veee| 44 55 | 5 %|Peel River Land & Mineral, L. Stk. 109 | 89 92 

13000! 10 8 | Direct Spanish .......... 24 | 4200021 100 | 100 | People’s Gaslight & Coke) 12¢ %|Scottish Australian in Invest.,L. Stk. 100 [197 202 

65000, 20 | 20 (Direct U. 8. Cable, ae 144 14} of Chicago, Ist Mort.) 80 85 8 % |South Australian Land........., 25 all | 51 63 

869700 10 | i0 Eastern, Limited ......| 78 7% 6000007100 | 100 Do 2nd Mortgage ....6.) 10. s+ v (Van Diemen’s Land .........., 30 19 20 
282000/ eee eee Do6 % Debentures ...! '108 lll 27000 20 all Phenix seeeeesereceeeseecess. 37 38 4i % L. 20 20 8 10 

199760; 10) all Eastern Exten.Australa-| (440001 stock 100 Do... seeeerscevvenceoceneese| UL 1Us 6 ‘ \Mritish Ship OWES sescecceee 20 | 7H) see Oot 
sian and China, Lim 73 8 3600001 Stock 70 DO ccegsccoccceensteninatosed 102 107 19 % |General Steam Navigation coo} 16 | 16 26 30 

160000, :0 | 10 Globe Telegraph & Trust) 5j 5§/ $6000 20 | ali |Rio de Janeiro, Limited) 31 33 |... '|Merchant Shipping, Limited.. 60 | 60| 9 12 
160000, 20; 10 6 % Preference.....| 10} 11¢) 4000) 50 all |South Metropolitan ....../106 109 2¢ %|National S.eam Ship, Limited) 10 all 7 8 
125000 10 | all |Great Northern .....00-0-/ S$ 8 ¢| 4000) 124) all srsaseeseeesenseneeneeneees| 2 26 | 4) %|Peninsular & Oriental Steam 60 all 37 (39 
17000 = al Indo-European, Limited) 193 204) 20000 124 11% jesvcecccseesoccccsscccooess| 24 25 “ %| Do New 1867 scccccccssscsseses, 50 | 20 123 133 
12000 10/ all Mediterranean Exten.,L) 2¢ 3 | 16000 10 | all [Surrey Consumers.........| 18} 194 % |Royal Mail Steam ccc 100 60 | 49 51 

$200) 1 o| all | Do8 % Preference......, 9 $3) 10000: 10 8 DOssereereeeseereeneeneeserne Ld us $f % |Union Steam Sbip, Limited... 20 all | 204 214 
ee00] 8 | © jRenters, Linke...) 11 | 3577 ASSAM coccccceece eves we... 60 | 20 | 63 66 

280000/|Stock| 100 Submarine «esos 321 226 INDIAN RAILWAY DEBENTURES. 1¢ % )British Indian, Limited.......... 20 ‘all| 5% 6 
68225 1 | all Do SCTiP .2+...-seeeeeeees. j 2 23 Debden Cle ¥ % Darjeeling, Limitea Seeecerreres! 0 | all 20 22 

88321} 10 | all |WestIindia& Panama,L 2} 4 Capital N , Closing | 7 t |Lebong, Limited .....c.0s0es.,.| 10 | all | 10% 11¢ 

— 3) = ae < a SS ne __Prices. |.” |Upper Assam Limited.........| 10 | all| 3 
10 | ail | 6% 2n erence’ 8 a «- |Anglo-A Tramw BI 

e010, 20 | 20 | Western & Brazilian,L. 5 54 20000 eC we | ae Sdiaburgh sereeeeees eee 10 | 20-| 268 27 
1600)100¢ | all | Western Union of U. 8. ; ve sevseennnnnsses: cove M4%/ ome see |G lL omdom, Litmitednecccesseccecences| 10 | 10) 13. 2 

dols | | 7% let Mort.Bondaj116 120 | Zino] pio srrrrrerecereeseeseesenneve evecn %) sg} q|North Metropolitan ............, 10 | all | 178 ist 
DOCKS QUOD D0 cemmccrmcvcccccseorccereee © | we cee |e RRR RRNA wrcrtcmen RDO, OS 

— = peeps ee a 1000006 etd a sted ore B cevocvanvepumenesorese eeveres, Stk. 100 2 3t 

Autho-; § i 62650 ath id Seeeeecereeseweree Stk. 100 S4 89 

ried | 3 Closing Blo. Debenirs) Stk. 100 |112 117 
Issue,| { | Paid. Name. Prices. (w+ = | §10/10| Italian Irrigation 6 % Bonds)100 all | 93 95 

Ua aT fe ee mea Limited... 23 | 17 | S3¢ 34 
2335500 Stock| 100 East and West India .......126 128 scoveeosenenccenenserssercecevens # %'100 102 Lon. General Stic 100 |395 200 
1243100 Stock) 100 Hull ...cccccccccccseseeesessersees 103 106 DEBENTUBE STOCKS, yy ia 10 | 10 
pl been 100 London and St Katharine’ 69 71 411308 Eastern Bengal, ws. 4%) 98 100 6 all 

100 | all Do Debenture Stock 4% 100 102 | 1500000 East Indian Irredeemable...... 44% |110 112 19 | all 
“eeeaeai Scans 100 Milwall --| 91 94 | 2701450 Great Indian Peninsula......... 4 %| 98 100 7\all| 8 @ 
seats] ston 100 Southampton 83 86 | 384700 Qude and Rohilkund ............ 4 %| 99 101 25 | all | 28% 29 

Stock 100 |Surrey Commercial ... ..+./140 145 426000 South India, perpetual ....... 44% |108 110 20 | all ‘veo ove 

es 
ee 
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THE ECONOMIST. 

CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 

ENGLISH PRIVATE BANES. 

BANK. 

1 Ashford TGR. hiscincchsizacintt eens 

2 Aylesbury Old Bank...........e.ccsssses 
3 Baldock and Biggleswade Bank .. 
4 Barnstaple Bank  .......cccssssssessees: 
5 Bedford Bank eoree Pe Cee ee ee eee eee + 

6 Bicester and Oxfordshire Bank...... 
FER TIER ocinicnsemenisannebentn menetensl 
8 Broseley and Bridgnorth Bank...... 
4 B am Bank seecensseseeseeens 

10 Bury and Suffolk Bank ...........c0s- 
ll Bau ury Bank ate eeeteteeeeeeees eeeenee 

12 Banbury Old Bank ..........s0csssessss 
13 Bedfordshire Leighton Buzzard Bk 
14 Brecon Old Bank .........:ce-eseeseee.+ 
15 B ton Union Bank ........+-.sese00- 
16 Burlington and Driffield Bank 
17 Bury Saint Edmunds Bank .. 
18 Cambridge Bank ....... 
19 Cambridge & Cambridgeshire 
20 Canrerb SOC OR ESTES eee REE HEE EF 

21 Colchester Bank........:sccesseeee 
k 

23 Cornish Bank, Truro . 
24 City Bank, Exeter ..., 
25 Craven Bank, Settle ..,.....+. 
26 Derby Bank (Samuel Smith & Co.).. 
27 Devizes and Wiltshire Bank ......... 
28 Darlington Bank ....cccccccssssssssee-e: 
29 Devonport Bank  ........sceccsesesseeees 
30 Dorchester Old Bank ........cceceeeees 
31 East Cornwall Bank, Liskeard...... 
32 East Riding Bank, Beverley ......... 
83 Essex and Bishop's Stortford Bank 
NS a 
35 Farnham Bank .....ccccccscessceeseees 
36 Faversham Bank ccccccccocsssccscesseees 
37 Godalming Bank ....cccccscccssseeseeee: 
38 Guildford Bank .cc....ccccccsessereesseees 
89 Grantham Bank.......ccccccscesesceseees 
40 Hull and Kingston-upon-Hull Bank 
41 Huntingdon Town & County Bank. 
42 Harwich Bank ........c.cccce-csconeceees 
43 Hertfordshire, Hitchin Bank ......... 
44 Ipswich Bank...........ccccccccccrsesseres 
45 Ipswich & Needham Market Bank.. 
46 Hamtigh Bawk .<cccoccencnescccescegces on 
47 Kington and Radnorshire Bank ... 
48 Knaresborough Old Bank ..........+. 
MO Kendal Bank .....c.cccceccccsccscsseeseses 
i ED HEIL ccaneeminescnqumnppaoneeaentint 
51 Leeds Union Bank.,.........csccessesseees 
62 Leicester Bank eoereecOercesccccorsecseses 

53 Lewes Old Bank  .......ccccscseceeeseees 
64 Lincoin Bank ...........cscccsseceseeeeees 
55 Llandovery and Liandilo Bank ...... 
56 Loughborough Bank...........sssesssss 
57 Lymington Bank .......ccccssccsesceeres 
68 Lynn Regis and Lincolnshire Bank 
69 Lynn Regis and Norfolk Bank...... 
60 Macclesfield Bank 

REE 
62 Monmouth Old Bank  ........s.sereeees 
63 Newark enna 
64 Newark and Sleaford Bank 
65 Newbury Bank ........c.sece0+ 
66 Newmarket Bank ... wou 
67 Norwich and Norfolk Bank ......... 
68 Naval Bank, Plymouth ......-sesee-0 
69 New Sarum Bank ee eeewereeeetees 

eee ee eee seseeeee 

ee eereseeesee 

72 Oxford SSSR REE EET EESET OHO Oe 

73 Old Bank, Tonbridge .......cec000+.«+ 
74 Oxfordshire Witney Bank..........+ 
75 Pease’s Old Bank, Hull .........+00.4 
76 Penzance Bank ......sccscsescessseeseeees 
77 Reading Bank (Simonds and Co.) .. 
78 Reading Bk(Stephens, Blaudy& Co.) 
79 Richmond Bank........ccccccessssssseeees 
80 Royston Bank.........cccccccsscssserseees 
Bl - BO BARK... ccoccosseressecocneasnencotpensees 
82 Saffron Walden & North Essex Bk.. 
GB Balbo Bawky.cccccgss-crescsspocccagcsvsinete 
®4 Scarborough Old Bank 
85 Shrewsbury Old Bank  ...........s008 
86 Sittingbourne and Milton Bank ... 
87 Southampton Town & County Bk... 
88 Stamford and Rutlend Bank......... 
89 Shrews and Welsh Pool Bank. 
90 Tavistock Bank........0c00 wesssesesesess 
91 Thornbury Bank  ......-csces-srceseseces 
92 Tiverton and Devonshire Bank...... 

ee eeeeteeereene 

Suffolk Bank ..... 
169 Yarmouth, Norfolk, & Suffolk 
110 York Bank SESE CESSS ESET SO CHET ETE REESE T OTST 

Total SOOO OR eee OOO OEE EEE TOTES e ee ree PRESSES OD 3,719,1 

Author- 
ised 

Issue. 

AVERAGE CIRCULATIOY. 

ENGLISH JOINT STOCK BANKS. 
—— 

Author- Avgerace Creccnatiocx. 
BANK OR BANKING COMPANY. | ised 

——- Week Ent =~} | Issue. -—————-Week Ending —-_-——~ 
May 4. | May 11. May 18. | May 25. May 4 | May 1.) May 18.) May 25. 

£ as | ei} £ se Mk Tell pee “aad 
9,949 9,858} 10,047 9,834 | 1 Bank of Westmoreland .........00.0.--| 12,225, 12,707; 12,077; 13,678) Ji, 

20,480} 20,004) 21,088 20,475 | 2 Barnsley...... wseeeereenercennennes| 9,563 8,455 2,360 | 7,740 
15,100 | 14,721} 14,511} 14,429 | 3 Bradford......cc.ccccocesceesenseereessereeeee, 49,202) 46,870] 47,157, 46,741, 45,844 
3,410) 3,290) 3,200! 2,848 | 4 Bank of Whitehaven, Limited.........) 32,681, 28,213} 27,125! 26,992| 26,365 

26,616 | 26,024) 25,672) 26,045 | 5 Bradford Commercial...........c«.+-<+ 19,807| 19,631} 20,223! 19,288 
13,411 | 12,865) 12,462) 42,289 | 6 Burton,Uttoxeter,& Ashbourn Union| 60,701; 52,020; 651,161| 49,067| 46,985 
63.421) 69,443) 76,515) 69,408 | 7 Chesterfield and North Derbyshire...) 10,421; 9,693) 9,832) 9,496) 9,172 
12,876) 12,342) 12,575 | 12,373 | 8 Cumberland Union ..svs-.ssssoceeseeeseees| 35,395) 25,285| 35,208) 35,006} 33.727 
16,758 | 16,397) 16,489/ 16,663 | 9 Cov and Warwickshire | 28,734, 15,185] 16,037; M101) 14,207 
33,449) 82,938) 32,392) 32,426 |10 Coventry Union ......-ceccsserersesesenee| 16,251] 14,573] 14,163/ 14,863/ 13,106 
20,337} 19,869} 2,428) 19,901 |11 County of Pescssessererevereeses| 144,352) 80,508 | 81,641) 78,420| 78,460 
19,383 | 19,426/ 19,335) 19,69 |12 Carlisle and Cumberland ......00-0| 25,510) 24,769 1} 25,900) 26,614 
30,925 | 30,724) 30,060] 30,276 |13 Carlisle City and District......s...-+| 19,972  19,706| 19,553| 20,076 | 10.928 | 
26,461) 27,413) 29,311) 30.470 |14 County of Stafford cccccceceeecsereeee| 9418! 7,675] 7,109) 7,130) 7,580 
22,088) 21,769/ 21,363/ 20,966 |15 Derby and Derbyshire ........-.0-+| 20,093 18,657| 1 13,847 | 19,206 
12,177) 12,471) 12,162 | 12,28 |16 Dartington District Joint Stock......| 26,134 25,898) 23,706| 27,501) 27,350 
2,103) 2,197 | 2,188 | 2,095 |17 Gloucestershire.....c.sece-essseseeseeeseree, 155,920 144,875! 142,807 | 144,822/ 740,980 

13,292] 13,604) 13,290) 12,834 |18 Halifax Joint Stock .....csccccorseee| 18,534 17,694) 17,645 17,830) 17.507 
41,964) 41,756) 41,999 | 41,928 |19 Huddersfield .....ecscesse-scesesescoeeseees| 37,364 36,623| 34,028, 37,471) 35,666 

15,553 |20 Hulll......scvsvssssecsscerse-cvsseeeseesrenvensee] 29,333 29,001 | 20,687 | 29,213) 28,600 
11,265 |21 Halifax Commercial .......0 -ssseee+) 13,733 13,447] 13,244) 13,015! 12,916 
21,147 | 22 Haiifax and Huddersfield Union......) 44,137 26,826) 26,042) 25,645, 25,865 
23,223 |23 Knaresborough and Claro........000e. | 28,050 26,805) 27,846) 28,698, 28,075 
11,190 |2% Lancaster .....cscorsscorscorcersesssesereeeee| 64311 65,326) 66,125| 63,886) €0,773 | 
72,918 |25 Leicestershire .....e..cccoseeseceseseceeees -73,248| 74,145| 72,285) 67,384 | 

22,795 22,457} 21,282 |26 Lincoln and Lindsey .............s00| 51,620 53,302 57,299; 47.945 | 
4,014) 4,072) 3,646 3,567 |27 Leamington Priors & Warwickshire..| 13,876! 12,222| 13,625) 12,515) 11,305 

84,240 | 83,697) 83,350) $4,331 |28 Ludiow and TembUury....sve .-s-covee-| 10,216 9,849| 9,736 9,482, 8,826 
4,547) 4,559) 4,523/ 4,361 |29 Moors & Robinson's Nottinghamshire, 35,813  37,093| 35,171! 35,324| 33,468 

34,341] 34578) 35,704| 33,651 |30 Nottingham and Nottinghamshire ...| 20,477' 27,282 | 27,030| 28,009| 26,064 
81,722) 82,152) 82,517 | 82,104 31 Northamptonshire Union Bank ....| $4356 63,109 | 62,805) 62,993| 61,825 
50,733| 52,081) 61,764) 51,033 |32 Northamptonshire .......cssusecssseeese| 26;401| 17,685| 17,841| 18,069) 17,290 | 
34,470} 33.966/ 33,125 32,290 133 North and South WaleS.............| 63,951 63,995| 57,734| 59,18!| 59.206 
17,944} 17,812) 17,723) 17,769 |34 Pares’ Leicestershire ......c0-se-e0+eee-| 69,300 52,833 | 63,605) 52,662) 62,251 
5,301} 5.627 | 6,685 | 5,619 |35 Sheffield ....seseccsscnsesesecnsosnesesnsenseene 36,535 | 33,978| 33,453) 32,702 | 
5,735| 5,550| 5,404) 5,115 | 36 Stamford, Spalding, and Boston....... 55.721, 53,719) 66,695| 54,107| 3,183 
5.852| 695) 6,906] 6,128 | 37 Stuckey's Bristol and Somersetsbire| 356,976 301,025 | 297,801 | 290,775 | 280.286 | 

13,004/ 11,930/ 12,095; 10,907 |3g Stourbridge and Kidderminster ...... 66,830 42,332| 41,395| 41,179| 40,220 
19,116] 18,305) 20,543) 17,573 |39 Sheffield and Hallamshire.s..q.c.ccc| 23,524 22224| 22/512) 22,215 | 21,980 | 
39,227! 20,278! 20,213 20,578 | 49 Sheffield & Rotherham Joint Stock...) 62,496 50,371| 51,825| 60,424) 48,563 | 
21,131] 20,462) 19,882) 19,495 |41 Swaledale and Wensleydale........-| 64372 | 53,206| 63,799| 55,335 51,973 
4,447| 4,258) 3,654 3,414 | 49 Wolvernampton and Swaffordshire.... $5878 13387| 12283) 1175 11.681 

30,807 | 31,667 | 32,541 32,119 | 43 Waketield and Barnsley Union ...... 14,604| 13,312] 13,750, 13,623, 13,406 
16,165) 15,365) 15,262) 14,588 | 44 Whitehaven Joint Stock .....-0-| 31916] 30,044| 29,395| 29,426 29,389 
44,913) 44,791) 43,52) 43,178 145 Wes: of Engind & sth. Wales District, 83,535] 63,135| 63,687| 67,524 66,668 
15,132| 15,093} 14877) 14,938 |4¢ Wilts and Dorsetecscosccocssonsessssssesses| 76162| 78235| 73,137 74645 72,540 | 
19,473) 19,472) 20,631 | 20,106 |47 West Riding Union...... diene $2.271| $2,036, 32,98) 32,729 | 
21,525} 21582) 21405) 20,620 148 Whitchurch and Eliesmere ........| 7475| 4,083| 4,916) 4,565) 4,426 
41,690| 41,961) 42,139 | 41,986 |49 Worcester City and County, Limite | 6848| 778| 636, 6586 620 

115,442 | 114,082) 113,679 | 109,840 | 59 York Union Banking sssesces...coeen| 71,240| 72,610| 70,175| 69390) 68,917 | 
aan 4 Srouy| ob277 |51 York City and County .. wv 98605 | 94201 | 91,257) Su.2I0 91,568 | 

, = a8 8 1 17,384) 127,54 19,735 18.02 18,593 17,445 62 Yorkshire ee a 122,532 ll 290 | 1 set 1 Psi. | 

99,370) 192/000 | 102,635 | 93,083 ses verseeeseeeesee(2,587 561 (2,273,658: 7v| 2,180,625 2,243,646 19,410| 19,642| 19,165) 19,424 Total....co.ecoossseeesee sence (2,587 551 |2,273,653 )2,252,5 he 243,6 

7,328 2 260 saan 7496 ~~ 
2.196 » 2,21 | 2,169 - i ted. 

24.777| 24835| 23,172| 22'882 Estima 
8,860; 9,349 9,090 | 8,711 
8,999| 9,327) 9,345) 9,003 

el "tee “aia| “ae . ints Lane 112, 1,932| The subjoined returns show the average note circulation of the 
nl coeeel cece can Scotch and Irish banks of issue during the four weeks ended May 1I, | 

8,563 | 1878 :— 

Tras SCOTCH BANKS. 
22,765 —_—_— 

sor113 . | Author- | Average Average 

8,490 Circus Amount of 38313 BANK. ised net 

10,656 
Issue. lation. | Coin . 

6,057 iu 
48,060 

20351 lie ecllan tie Scotland, Edinburgh ........cccccscecssseee--| 343,418 | 680,339 | 451,2 
= Rapelteah of Bettent; Masel Law c | a1gasl | 702,113) Saosin 

British Linen Company, Edinburgh ....0000c0-c-00 $38,024 526,28 emt od 

6,920 | Commercial Bank of Scotiand, Eainburgh ..........., 374880 | 767,6#1 | 498,912 
7 National Bank of Scotland, Edinburgh .............+.- ..| 297024} 578,006 | 421,005 

17,165 | Taion Bank of Scotland, Edinburgh ........-.0-..---e0 765,134 461,683 
aren — Aberdeen Town and County Banking Co., Aberdeen 76,133 ne an 

i North of Scotland Banking Company, Aberdeen....... 154,319 339,722") . StOs 73 

21,273 oy Banking Company, Glasgow ............00+ 274,321 | 519,762 | © 388,57° 1,449 a eo "| “qg.921 | 578,574 | 547,933 
City of Glasgow Bank, I arr trmeston ite raps 121,597 | 76,400 

10,718 Caledonian Banking Company, rv —— | it 

18,107 ecscensevesvee| 25740,271 | 5,78 
10,650 Total Prrrrirri rt titties 

re aes 

GO Di i i ca le an rrr enmmnrnne 

10,002 
11,435 IRISH BANES. 
5,026 OO OOD ve 
3,678 | 

4,543 Author- Average | Average 
3,020 PA 
19,302 BANK fond. | Chee 
2,353 | Isaue. 

37,218 
12,393 ———Eo ns 

j 

7,941 D2 £ 

Bank of Ireland eecccecsssecccossssesessnsssrenssc
oesseseseseree 27,285 

1,837 } Provincial Bank of 

er 

ae  lamancmcnec a eR 
33,373 horteen Basking COMPANY ...--.-00-ereseereserereresrre ee, 

9,162 | Ulater Banking Company ----+.-rv--r-seererseeneree-aeneeees, 

32,710 National Bank Oe e
cnesreseescesseense coeeeeeseersrnreereeeeee

eree, 

Total Sotho, Line dd dilinielobil 6,354,404 7,208,453 2,940,468 

Tact ACCC CO i LLL ALLL LL 

927,667 | 871,874 
281,611 | 464,487 
243,440 501,486 | 

+ 764,782 
852,269 1,459,304 

jAmount of 

lation. \Coio held. 

403,283 
" 384.719 

saint | 353,121 
576,150 © 

{ 

———————_—_ ee 
ee 
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l NOTICES AND REPORTS. 

* STOCKS. 
i Columbian 6 per Cent., 1863.—The Council of Foreign Bond- 

holders have received advices from the agent at Bogota 
stating that $30,000 is placed at his disposal for the service of 
the loan of 1863. This sum is more than sufficient to cover a 
year’s interest, but it cannot at present be remitted, owing to 
a want of bills. 

Bas Dutch New 4 per Cent. Loan.—It is stated that the subscrip- 
: Sa to the loan for 43,000,000 florins amount to 128,000,000 

orins. 
Italian Tobacco Monoply.—Messrs Stern Brothers announce 

ti i that coupon No. 19, due Ist July, will be paid by them on 
et that date at the rate of 10.50 lire for each share upon which 
254 350 lire have been paid, being at the rate of 6 per cent. per 
ae annum. 

of Porto Rico 6 per Cent. Treasury Bonds.—Suscriptions have 
. | been invited for 50,000 bonds of 100 os, or 20l each. The 
Th , loan was issued to cover the cost of the redemption of slaves 
1A 4 | in the island. Repayment is to take place within twelve 
ee. years by annual drawings. 
ak Turkish Loans of 1858 and 1862.—The Council of Foreign 
14% | Bondholders, having forwarded an energetic protest to her 
2th |Majesty’s Plenipotentiaries at Berlin, have received the 

| following reply :— 
Berwin, June 25. 

Sir,—I am directed by the Marquis of Salisbury to acknowledge 
; the receipt of your letter of the 18th inst. in which you enclose a 

13 | protest on the part of the English Commissioners representing the 
3) | bondholders of the Turkish loans of 1858 and 1862, inst any 

. | alteration of the securities pledged to them by the Turkish Govern- 
, jment, and I am to assure you that the matter shall receive the 

|| serious attention of her Majesty’s Plenipotentiaries.—I am, Sir, 
ii | your most obedient and humble servant, 

et (Signed) 
The Right Hon. E. P. Bouverie, 

Council of Foreign Bondholders, 17 Moorgate street. 
Uruguay Loan, 1871.—Messrs Thomson, Bonar, and Co. 

re have received the following telegram :—‘“ Telegram received. 
Amendment admitted. Iam about to sign convention with 
Government next week.—Marice.” 

RAILWAY COMPANIES. 
Alabama Great Southern.—Notice is given that the subscrip- 

| tion list for the issue of first mortgage bonds will be closed 
'for London on Tuesday next, and for the country applications 

He | on the day following. 
| Alabama Great Southern Railway 6 per Cent. First Mortgage 

: | Bonds.—Subscriptions will be ance el by Messrs Glyn, Mills, 
as }and Co. for $815,000 (163,0001 sterling), in bonds of $1,000, or 

eek /2001 each. The line (formerly known as the Alabama and 
tt | Chatanooga), was subjected to foreclosure, and bought by the 
ian |present directors. It is mentioned that the receipts for the 
oH} 114 months ended March last were $296,947, and the expenses 
:} | $183,026. The issue price is 1801 per 2001 bond. 

| Brampton and Longtown. — Vice-Chancellor Bacon has 
| ordered a return of 33s per share to the contributories of the 
company. 

Canada Southern.—A circular has been issued to the first 
mortgage bondholders by Mr E. J. Halsey, stating that it has 
not been found possible to secure the exchange of the 
debenture certificates for the new bonds in London. The 
exchange can only be effected at the offices of the Union Trust 
| Company, New York, and to those possessing no facilities for 
effecting this exchange, Mr Halsey offers his services. 

Furness Railway—New Preference Shares.—The directors have 
decided to issue 350,000/ in 44 per cent. shares, of 10/ each, and 
to allot them rateably to the proprietors of the ordinary stock 
and shares. The calls will be payable as follows :—2/ 10s per 
share on the Ist July; 2/ 10s, lst October; 2/ 10s, lst March, 
1879; 21 10s on Ist July, 1879. 

Great Northern Railway, New 4 per Cent, Preference-—Under 
the Company’s Acts of 1877, the directors are allotting at par 
4 per cent. preference stock to the amount of 1,400.000/, with 
option to convert into ordinary, not later than March 1, 1883. 
The stock is to be paid for in five instalments of 20 per cent. 
each on the following dates :—The first on 3lst July next; 
the second on 30th November; the third on 3lst March, 
1879; the fourth on 31st July, 1879; and the final instalment 
on 29th November, 1879. Interest accrues from the date of 
payment. 

Mexican.—The report for 1878 shows that the net earnings 
were about 234.0001; from this the “A” and “B” bond- 
holders were paid in full, and as the traffic is improving the 
arrears die to the “C” bondholders are hoped to be liqui- 
dated shortly. 

Reyal Swedish.—The net revenue for 1877 was 12,702I, and 
the interest on the obligations and redemption of drawn bonds 
absorbed 8,843, the balance, after deduction of a small loss 
by exchange, being carried to reserve. The coupon due 
ist May, it is still hoped, will be paid in October, and the 
directors anticipate that at the end of the year everything 

Puiuie CuRRIE. 

overdue will be paid. The line, works, and material, have 
been kept in iaiien 

Royal Sardinian.—It is notified that coupon No. 11 of the 
obligations (“ B” series) will be paid from the Ist to the 15th 
July at the offices of the Société Générale de Paris, 38 Lom- 
bard street, together with the bonds of the same series which 
were drawn on the 22nd inst. for redemption. 

Scinde, Punjaub, and Delhi.—The report for 1877 shows 
that the earnings were 902,585/, against an expenditure of 
528,6401, leaving 373,945] as net revenue—not sufficient to 
pay the guaranteed interest. 

South Indian.—The gross receipts for 1877 were 309,853, 
against an expenditure of 157,648/, leaving 152,2041 as net 
revenue, which does not cover the ranteed interest. 

Toronto, Grey, and Bruce.—Mr ea the president, states 
that the net results of the last six months will not allow of 
the interest due lst July on the company’s bonds to be duly 
met. This is owing, it is mentioned, to the continued com- 
mercial depression, especially in the lumber trade. This 
default, it is believed, will be but temporary, as trade is 

inning to show signs of improvement; but a meeting of 
bondholders will be held shortly to determine upon the course 
of action to be adopted. 

Waterford ana Central Ireland Railway — Central of Ireland 
Stock.—The directors invite avplications for new Central Ire- 
land railway stock, upon which will be paid a dividend of 5 per 
cent. per annum from annual receipts, of which 13,067/ 17s is 
now on hand, secured under agreement between the Great 
Western and the Waterford Central of Ireland. 

West Lancashire Railway—5 per Cent. Preference,—An issue 
of 15,000 5 per cent. terminable preference shares of 10/ each 
is offered by this company, terminable in seven years from 
date of allotment. 

BANKS. 

Franco-Egyptian.—It is announced that the balance of the 
os for 1877, amounting to 7f 50c, will be paid on Ist of 
uly. 

mperial Ottoman.—The net profits for the year ended 
3lst December were 302,6311, which, with the sum of 635,9361 
brought forward, leaves 938,567] at the credit of profit and 
loss. It is, however, deemed inexpedient to make any distri- 
bution while so much of the capital is locked up. 

INSURANCE. 
Scottish Equitable Life Assurance.—For the year ended Ist 

March the new premiums amounted to 21,4831, and the total 
remium income to 204,345/, the annual income being 309,164. 
he claims were 182,392/, and the invested funds 2,352,8461, 

producing an average return of 4/ 3s 4d per cent. The result 
of the quinquennial investigation showed that 219,4721 was 
available for distribution, which has been applied as a bonus 
addition at the rate of 11 2s 6d for each 100/ “ participating 

licy.” 
British and Foreign Marine Insurance-—The company will 

pay an interim dividend for the half-year ended 30th June at 
the rate of 15 per cent. per annum. 

MISCELLANEOUS COMPANIES. 
Assam Company.—At the meeting, the report was adopted. 

On the 10th of January 10 per cent. was paid as an instal- 
ment of dividend, and a further 15 per cent. will be payable 
on 10th July, making 25 per cent. for the year. 

Australian Agricultural.—The net revenue earned in 1877 
was 64,7091, and the amount available for dividend 57,7621. 
Out of this the dividend paid in February absorbed 27,5001, 
therefore the balance now available is 30,2621. Of this, 
30,0001 will be appropriated as a second dividend of 30s per 
share. Beatie with 1876 the revenue account shows a 
falling off of 21,0231. 

Canada Company.—The company will make a distribution 
of 31 10s per share for the half-year. 

Cassel Tramways.—The directors invite subscriptions for a 
further issue of 1,000 shares of 2/ 10s each at par. 

Direct Spanish Telegraph.—This company announce a reduc- 
tion of rates to Portugal and Gibraltar vid Bilbao. 

Eley Brothers—An interim dividend is announced of 10s per 
share on the fully paid-up shares, and 5s ashare on the shares 
with 51 paid up. 

Indian Co-operative Agency.—Capital, 20,0001, in 11 shares. 
It is proposed to supply People in India with goods on the 
co-operative principle, and direct from the manufacturer or 
wholesale dealer. 

International Financial Society.—The directors have decided 
to make a payment of 2s per share on account of the profits 
of the year. a 

John Bagnall and Sons.—The scheme submitted by the joint 
committee for the reconstruction of the und ing has been 
adopted. The nominal capital is reduced from 300,000/ to 
192,0001 by the cancelling of 14,000 unissued shares, by the 
reduction of 16,000 existing 101 shares to 3i, and by the 
creation of 48,000 new preference shares of the nominal value 
of 31 per share. 

Lower Assam Company.—A dividend of 2s 6d per share has 
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declared. The prospects for the present year are stated | 

to be ere 
Medium oof ales and Exchanges, Limited —Capital 15,0001, 

of which 10,0001 is in ordinary shares of 10/ each, and the 
remainder in deferred 51 shares, the last mentioned to receive 
no dividend until 10 per cent. has been paid in one year to the 
former. The principle of the association is stated to be simi- 
lar to that of the “ Bazaar and Mart.” 

Northern and Eastern Suburban and Industrial Dwellings.— | 

dividend at the rate of 7 per cent., placing 2501 to the credit 
of building depreciation fund, and 1,000] to reserve, and 
leaving a small ce. 

Queensland Investment and Land Mortgage, Limited. — 
Capital, 1,000,000/ in 107 shares, of which 50,000 are to be first 
issued. The company is formed to conduct a business, of which, 

ing advances on lands, buildings, and produce, and acting 
as agents between this country and the colony will be the 
principal features. 
Rhymney Iron.—The annual report shows a total loss on 

the twelve months of 9,6201, but this sum includes interest of 
debentures 4,150/. The course of trade “ has been continuously 
unfavourable.” 

Russian 54 per Cent. Land Mortgage Bonds.—Messrs 
Thomson, Bonar, and Co. announce the numbers of 22 bonds | 
drawn at the ninth drawing of the second series, for 480,000, 
which are payable at par on 13th August at their offices. The 
ninth coupon of bonds of the above series falls due on the 
same date. 

William Slack and Son, Limited.—Capital, 60,0001, in 101 | 
shares. It is intended to purchase and carry on the business 
of the above-mentioned firm, at Chesterfield. 

MINING COMPANIES. 
Inunkoj Gold Mining, Limited.—Capital, 12,0001, in 11 shares. 

Itis proposed to work a gold mine in Transylvania, Hungary. 

Che Commerctal Cimes. 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average * sree 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended June 22, 1878, and for the corresponding week in each of the years 
from 1878 to 1874 :— 

Quantity Sop. | AVERAGE PRICES. 

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

qrs_ bsh qrs bsh qrs beh s d s d s a 
BO csiccvus 26,546 2) ° 163 7 1,556 3 46 9 30 9 26 2 
BE sposongei 24,738 4 312 3 982 7 64 0 36 11 26 2 
BE sesesces 29,895 0 963 2 3 48 4 32 6 28 11 
oo eee 43,109 1 323 2 870 2 42 11 32 3 31 10 

ee 24,318 3 524 0 975 1 60 4 42 2 31 2 

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

of British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended June 22, 1878 :— 

Quantities Sold. Average Price. 
qrs bsh s 4d 

ID sa Nesindy ape tevcdamvsbbnccdesenin nes MD ixesegeteene 46 
BIE Sescntevusaessotesn dienes dubante speed dy 30 9 
I <x ocd s donstvnnarsorlencasarescnbocnsneee BO LB iS cgelecessce 26 2 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

The general report from the manufacturing districts just 
now is that buyers would operate with greater freedom if 
sellers were willing to put up with the quotations ruling a few 
weeks ago, and in the Cotton trade there does appear to be 
some tendency to give way. While the strike was in progress 
in Lancashire the sales of raw cotton in Liverpool averaged 
from 10,000 to 12,000 bales a day, but now that the mills are 
again at work, the transactions are reduced to 6,000 or 7,000 
bales daily, and prices are falling. Had manufacturers pur- 
chased only when they required cotton the heavy business and 
the advance in prices ought to have come now; but all 
through the strike the belief was entertained that its termina- 
tion would come very shortly, and speculation was set on foot 
in anticipation of that event. Consequently, the consumma- 
tion of those ee has produced realisations. At 
Manchester, the a of Indian and Chinese purchases is 
causing anxiety, and prices are likewise the turn easier for 
manufactured . Sellers, however, may more readily 
concede something now that the cost of production is re- 
duced. The Wool trade is steadier in tone, and prices 
for raw materials eee The competition of forei 
buyers of wool is considerable, and this helps to sustain the 
price of the raw material. Yarns are also in request, while in 
the Yorkshire cloth-halls most descriptions se quietly, with 
an occasional ap of activity. At Nottingham, the 
lace trade is quiet, although the finer weather may possibly 
increase the d; while in the Belfast linen trade prices 
are firmer, and business exhibits some tendency to revive. 

In the Corn markets, both in London and the provinces, the 
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effect of the warm forcing weather, coming upon the recent} 
ample supply of wet, has 3 
tions. Last Monday the drop 
from ls to 23 in wheat, 1s in barley, with somewhat similar 
reductions both in oats and maize. On Wednesday and to-day, 
the tendency was still adverse to holders, who must have lost 
large sums of money within the past few weeks. The Produce 
markets are fairly busy, and sugar is ney. Coffee, jute, 
turpentine, and petroleum are quoted lower. In M 

For the year ended 3lst March the directors recommend a | copper and tin are higher than last week, and pig iron is 
steady. The Coal market is dull, but without actual change. 

een still further to depress quota- 
istered on the week was 

etals, oth 

THE COTTON TRADE. 

LIVERPOOL.—June 27. 

The cotton market has been very quite throughout the) 
week, with a limited business and a slight decline in prices. 
The Bank rate has been raised to-day from 2} to 3 per cent. | 
In Sea Island a large business has been done. Holders show | 
firmness, and have obtained full prices. For American the 
demand has been limited throughout the week, and 
quotations are reduced #;d to $d per lb. In Brazilian 
the sales have been small, but quotations are unchanged. 
Egyptian has been in moderate demand, and previous quota-| 
tions are resumed. West Indian and Peruvian are dull of | 
sale, at previous rates. African remains without change. Hast | 
Indian has been in limited request, and, being more freely | 
offered, prices have slightly favoured buyers, but quotations | 
are unchanged. 

“Futures” have ruled quiet all week, closing steady at | 
about jd per Ib below last Thursday’s prices. The latest, 
transactions are—Deliveries: American, any port, Lm.c.,| 
June, 6,54; June-July, 65;d; July-Aug., 67,4; Aug.Sept., 
64d; Sept.-Oct.,6,.%,d; Oct.-Nov., 6¢d. Shipments: American, | 
any port, l.m.c., May-June, 64d; new crop, Oct.-Nov., 6,,d— 
Oomrawuttee, G.F., F.F.C., June-July, Suez., 5}d per tb. 

The sales of the week amount to 36,060 bales, of which 
3,090 are on speculation, and 1,670 declared for export; the | 
forwarded is 3,580 bales, of which 2,660 are American, 790 
Egyptian, 80 Smyrna, and 50 bales Surat, which makes the 
takings of the trade 34,880 bales. 
JUNE 28.—The sales to-day will probably amount to about | 

6,000 bales, the market without change. 
PRICES CURRENT. | 

| | j 

5 Good Same Period 1877. 
Descriptions. Ord. Mid. | Fair. Fai Good. Fine. fee 

| " | | Mid. ; Fair. ; Good. oi Mid. | Fair. | Good. | 

per lb per lb/per lb per lb per Ib per lb per lIbiper Ib per Ib | 
d adja d aia did d 

Sea Island ............... 15 | 16} | 174 | 183; 20 | 2 || 178; 19 | 2 
Florida ditto............ 124 | 14 | 15 | 16 | 16)| 18 || 145 165 183 | 
I ai csnckchnaeseats 5} 6%)| ... me se iexe! Se 3% 
BIA cides csscsoceeaics Nt eS, SE aes 8 ks be ke 
UN a ciasi.. iderccde 5k} 64! ... | ee ae | ae ee ae ‘ls 
COR a cak aovakenens 53 7 >... aes lite Se aes os 
Pernambuco, &......., ... ee | 65 oe Sao. coos Gf... | 
Ceara, Aracaty, &....) ... | as 63 | 6 |... a7 6 4 
PUNE gj <csesive-nesebess Se to eek eee ye aa | 64 d 
NO ee Se Dire toe, es | Ot cas 
Bahia, Aracaju, &c 6} 6b... ca Sei. 2a 
aT scasuicmtglen: OES 0 he Bice i @1 « | 

Maranham ............ 631 7| 7 7i ; 63 7 
Egyptian, Gallini | | St] OF] MOR] mbt .. |... “a 

itto Brown. ...... | SF) 6 | Th) 7) 8} 9 5} | 6} 8 
Ditto White ......... we flier fo aap Mee we] BF. | & 
Smyrna, Greek, &e.... ... |... 53) 6 | igi ae 5} 6 | 
Tahita Sea Island ....| ... | ... | 125] 122) 13 | 133] 12 | 13) ... | 
West Indian ............ Oe pea ee 6} | ét ea 7} ra 63 of | 
Haytien ......... ieee Se Se Mee OCR. ae Bu a a 
La Guayran ............ | 5 Sel Sey «Shi... 5} 6. 
Peruvian Rough ...... 6 | 6! 7%) 8 9} 7 8} 
| Ditto Soft Staple | Sei Gb 6] @| 7 6) 7 | 
| ieee ye 5t| Sti 6 6} 55 5 | 
Surat—Hi hat . | Si SH GR] ... 5h) 5k 
Ginned D foe tee | ee 5 SE 
M. Ginned Broach. ... a ee St 5S 
Dhollerah ............ L 44; St St) SH .. Sis ot | 
Oomrawuttee ...... ks | 44; Stl Sw SH .. St Sie | 
Veravul, &e. ......... we) Oe pe | ey Sep. Sis, Sts | 
Comptah .............|. ... aw. | 48 St] Sh} - 5t 5% 

IR Sais ovrcsebiviins ie eos Sake fe eS 4) OS 
Bengal ......... eee re a . ea sah . a 5 
Rangoon.................. See an 4B; S$) 53 45 «5 
Madras—Tinnevelly.. ... on Shi... | StH | 
Western ............... a ss, * 2 5 oa 

mption, &C. Imports, Exports, Consv a 1878. 

bales. bales. | 

Imports from Jan. 1 to June 27 ..........-+-+ 2,088,919) .........-.. Leas 
a arene wane coanecsie tial tea 8177390 

NN, a cnacentapranvecvessneowsosthitil LP seasscxoene 
- Consumption from Jan. 1 to June 27 ......... 1,459,370 ....20--00+- 61,38) 

The above show :— : ; 9 An increase of import compared with the same date last year of ..... bales 129,11 
4 daspanee af rt samen oe comeumapinen Se a wating 57,500 | 

In speculation there is a decrease of 76,110 bales. The 

imports this week have amounted to 20,932 bales, and the 

quantity of American cotton rted at sea for Great Britain 

(including cable advices to date) is 84,000 bales, 103,000 

bales at the correspo od last year. e actual ex- 
ports have been 5,767 bales week. 
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par 2 ies 2 

oe | 

Ord. ot Fair Good to [Prices of Fair 
Descriptions. : -. | to Good -, | same time. 

to Mid. Fair. Fair. ine. | 1877. | 1876. 

per Ib per Ib_ per Ib r lb per Ib'per Ib 
d d a a d a" d a a 

Surat—Hingunghaut ............| ... «@ 55 @58 4@... | 5 43 
Saw-ginned Dharwar ee - ee | EE A 4} 
Machine-ginned Broach....... ... — . Si SF | 66S .... 5} 4) 
Dhollerah : set - 4h 4) TS | 5%... | 5% 4e 
Oomrawnuttee action ; 43 43, St Su Su... | St 4} 
Mangarole ia “ 4 4, 5 S&F St... | cba] 
Comptah elie bie whet call 46 5) Oe... | 4h 

Madras —Tinnevelly ar. SB) 5 5h 6G... | SRL US 
Western Poa < nal gue ee eat 4 | hh S86 & ... 5 3i 
Northern ‘ a inte 5} & ee 5} 43 
Coconada ; ; tas 5: Si ge 53 4) 
Coimbatore, Salem, &c..... ; ala 5} 5} 5B GS hee 4; 

Scinde ‘ = 5 5} kia iit 4° 3i 
NOD «fag nicassscdedeeseiscace : 4+} 4i 5) 7 ~<: 4 | 33 
Rangoon chil paaigaste a hae ee oe a oe ee 43 3} 
West India, &. oe 6 Gt 62) 7 73 6 | 6 
Brazil, &c. ; a A a ce ee 6} | 6 
African 53) 53 O52 | OG 64 | St | 52 
Anstralian and Fiji oo 5i Si 464) 6} 62 53 | 4 
Sea Island kinds ... Leena ‘ 7 Silz2 MwWib VY 2 |10 
Tahiti 7 8 |0 BB win in 

Sales to arrive and for forward delivery about 13,000 bales, 
—To arrive—Tinnevelly, at 54d to 53d, y-August, for good 
fair; Coconada, at 5;'yd to 5;4d, February to August, for fair 
red; Western, at 5}d to 5;d, May-June, for good fair. For- 
ward delivery—American, at 6d to 6;4d, June-November, for 
middling, 1. m.c. 

Imports AND Detivertrs from January 1 to June 27, with 
Srocks at June 27. 

Surat | : Bengal 
; Tinne- Other 

= ae velley. poe Kinds. Total. 

bales. | bales. | bales. | bales. | bales. | bales. 
(1878) 6,715 | 11,049 8,385 2,145 2,441 | 30,735 

Imported 1877} 13,424 | 30,679 9,743 | 45,182 4,135 | 103,163 
20,536 | 75,333 | 13,520 | 12,272 3,170 | 124,821 

( § 5,441 13,385 6,878 5,749 4479 | 34,452 

Delivered to June 25 ... - 1877) 11,255 | 43,289 | 17,885 2270 | 3,910 | 99,1254 
(1876 17,925 | 80,937 | 18,113 | 9,315 | 2943 | 129.233" 
1878) 2248 | 2454) 3,060 | 2457) 1661) 11,880- 

Stock, June 27 ............~1877) 2501 | 13303 | 5,823 2267s | 1,423 | 46,0259 
(1876, 3,866 | 26445 | 8719 | 11,288| 1,571 | 51.889 

_ Corron known to be ArLoar to Europ by latest Mail date. 

Yonaon, a 

From— | bales. | bales. | 
Bombay 758 | 60,382 
Kurrachee cis? I oats 
Madras ani Coconada 2,809 | 
Ceylon and Tuticorin 681 | 

cutta os 
Rangoon a bite j 

China | 210 | 

1878 . 5,268 60,975 
1877 . | 13,364 | 

New Or.eans.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular dated June 27 :— 

Future Dexivery at New York—MIpDDLING. 
June. July. Ang. Sept. Oct. Nov. Jan. Feb. 

To-day re ug lig ne u 10} 10} 10% il Previous week veeee MG. TS TS ag a a? ag a e187... 12°12... 2k. UE. US. US. Ue ne Wis 

THE ECONOMIST. 
To-day. Last Week. 1876-7. 18756, 2 ease PRICE CuRRENT—JUNE 29, 1876. | ae —— —— 

| Good Gene Ferien tare, | PECETE Ae Gat verte cnn a Ee 
Descriptions | Ord. | Mid. | Pair. Fair. Good. Fine. ||——_——_—_— | Ae es O08 ine 

| — OR ot cts 500... = 1,000... 1000 1,500 
per Riper Wiper wiper, on le a cee Ibper Ib | 7 days—At Gulf ports ............ 3500... 3500... 3000... 5100 

pl | i i it i a1 F ie | i Fs Atlantic ports..................... 4500... 6500 .. 5000 ... 7,500 

Florida ditto .. I ae ete tae 000 10,000 8,000 ... 12,600 Upland... | fi Gt] | fm | 7 ae ys | ” 8, 
abile.. coveel Bp mee Beene ane ih «one ove | Total since Sept. 1—Gulf ports 2,218,000 2,031,500... 2,231,600 

Orleans and Texas .| 43 6) ai wa Le po Taek aes ee Coe cd Sa 400 
Pernambueo, &.......) 0 |... @) rb | |) a 8 | Atlantic ports 1,98 17820,400 

Santos oe oe vo ~ | > o@neeeipios.iol se: 4,199 ve axe 8,915,000... 4,161,000 
Bahia, Aracaju, &c..| ... se 3 ees 7 a. All ports 4,190,500 ae 4,161,000 

Maceo vo oe ao | 63] ... | <<. | Received subsequently at ports... 31,000 ... 66,000 
ED, ; on ssteockiandt et Ede 6 | 6Pl & 8 ss 8} A . = pen ; wen 6 | 6 | 7 [au 63 si 94 Corresponding week previously.. = 7,000 7,800 

Smyrna, Greek, &e....|_ ... “ & se , E 
Fiji Soa Tsland’...../ . | Mg} a2 | a8 | a4 | 16 | 20 n | RIOR cerrberreerie “ee: Seen 
Tahita ditto ............| .. : 123 | 13 3} Ke i —Te G. Britain.. 1,000 16,000 ... 17,000 .. 20,000 

West Indian ...........| 5} | 58 | | 6] 7] ... > ee pag i ee oo 76000 7000 3,000 ... 4,000 
Peruvinn Se Island.) 8 104 3 | 12h 13} * 10; | 134 ist Peruvian Sea Island. % | 1 yu A A AM SRD sc cnnocesccovarcsncevononste 7 . «= 24,000 ie ae ee | | sf] 6... | ol 7 Total 17,000 sate nee 
a mf se Poe 4) St) SF) C-.. | 5 Total since Sept. 1......... 3,265,000 ... —... ase 2,934,000... 8,076,000 beh aarwar| on | | 4 | a) 8 . Sterling exchange at New York (commercial), $4.83, Gold at New York 1003. 
hollerah | Sh] Se] 42/ 53, ks a 

Oomrawuttee | 3 3) | hi 4%; 5 5vy Pascue—Mipotine. To-day. Previous week. 
Comptah Len ae | 4) 4 | 4 ; . 
Seinde : ae ee 43 | 4), 113 
MIME, 3 0.ccicued ska 2's eee Oe ee 4 a 
Rangoon 0.) | > | ed | 4% | & 1 
Madras-—-Tinnevelly..| ... LS es oes 53 lik 
Western 4 EE 4%,| 4 | 43 | 11} 

i. Prices to Li er sailing vessel, cost, freight, insurance, and six per cent. LONDON.—June 27. rices iverpool, pe ng e as ee e, an pe 

Annexed is a portion of the circular issued this week by the r-—To-day-——.__ Thursday. -—-Freight.—, 
London Cotton Brokers’ Association :— san ame. te -. a. stenseas 

The market has been flat throughout the week, and the New Orleans stants 6% ake 63 sith 6 2a a aoe 3 

latest sales for arrival show a decline of gd to xed per Ib, eam ianciimi de MC ack BBicle ae 
but at the close there is more tone. Charleston... rent pote oe ee ; 
= ; ee eee ot ea New York (steamer).. 6,3 ...... war a. Ge nat 3 

[June 29, 1878. 

MANCHESTER, June 27.—We have to report a very dull and 
disappointing market. Inall departments of cloth, merchants 
seem to have satisfied their requirements, and are now quite 
indifferent about further transactions. There is no doubt 
that a considerable relief has been experienced during the late 
strike by the clearing out of extensive stocks, but now that the 
mills are open again there seems no other prospect but that of 
again accumulating the cloth as fast as it is made, a state of} 
things that does not say much for the prosperity of the trade 
in the immediate future. In yarns, both for export and home 
trade, values remain nominally unchanged, but the amount of 
business doing is very small. 

CoMPARATIVE STATEMENT OF THE CoTToN TRADE. 

Price, | Corresponding week in 
Raw Corton. June 27, 

1878. 877 1876. | 1875. 1874. | 1873, 

sdisdesdisdisdisa 
Oeleen, miniine O 6) 0 6G 063)0 73,0 8} ... 

itto, mid. fair..... 0 6/0 65 0738/0 730 83) ... 
Pernambuco, fair 0 65/0 6 0 60 8)0 80 9 
Ditto, good fair 0 60 6: 0 71,0 820 8: 0 

No. 40 Mule-twist, fair, 2nd quality ... 0 10 0103 O11 | O113 1 Of 1 13 
No. 30 Water-twist, ec ...... © 9} | 0.105 O 103) 0 14 12 0) 1 13 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs.; 4 6/5 0 43/5 155 3/5 6 
27-in, 72 reed, ditto, S5lbs2oz.| 5 0 |5 7) 5 0/6 4466/6 9 

39-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 Ibs 4078 .2.00.......--ccee eee 0/8 6/7 1031/9 6/'910)10 0 

40-in, 66 reed, ditto, ditto, 8 Ibs l2ozs..| 9 0 |9 6 8 9/10 6 10 10))11 1k 
40-in, 72 reed, ditto, ditto, 9lbs 50zs..)/10 0 (110 610 3/11 9/22 0 
39-in, 44 reed, Red End Long Cloth, 36 

Dad abel ctescscsesiincescniccs 70 |7 6,7 0|8 4/8 73) 8 10} 

THE WOOL TRADE. 

English wool still comes to hand very slowly, farmers awaiting 
the fairs now close at hand. There has been rather more inquiry 
from the manufacturing districts, but prices are too low there to 
lead to any amount of business. 

The colonial wool sales continue to progress very firmly, all 
kinds being disposed of at hardening prices, anak Cape espe- 
cially showing a great improvement, also the better sorts of 
washed fleece and grease. 

At Liverpool the wool market has been somewhat quieter this 
week, still a moderate amount of business for immediate con- 
sumption has been done at firm rates. In River Plate sheep- 
skins extensive transactions have taken place at advanced prices, 
— augur well for the public sales to be held on the 10th 

y. 
There was not much wool changing hands at Bradford yester- 

day, and the general tone of the market was quieter. Buying 
wool in the country, and selling in Bradford at current rates, 
would result in loss. Staplers, therefore, were little di to 
make any concession, and spinners are equally indis to buy. 
The result was a state of Secinamecphhiiscnaneee to ienpegeiblete 
quote prices. During the last few days there has,as usual, been 
a good deal of speculation as to what effect Leicester fair would 
have ; but yesterday’s market shows that it has had no influence 
one way or the other, Mohair has again changed hands at prices 
which indicate a hardening tendency. In yarns there is still 
some inclination on the part of me ts to operate at rates a 
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little in advance of the lowest price paid. The response from 
abroad to the higher prices has been very languid. Offers are 
not wanting on export account for most of the different varieties 
of yarn which have latterly been in request, but the prices do 
not come up to the desde of sellers, and consequently the 
contracts placed have neither been many nor large. Less busi- 
ness has been transacted in supers 30s, colours, mottles, and 
lustres, while in the leading numbers of twofold yarns the trade 
done has been slow. On home account a fair trade continues to 
be done. In the piece trade business continues sluggish, and 
new contracts are given out in a sparing manner. Some pur- 
chases are being made for the French market at low prices, while 
no improvement can be noted in what is doing for the German, 
American, or home branches. 

In the Leeds cloth-halls the principal articles in request are 
tedium meltons, white goods of superior quality, and a few 
fancy tweeds. Owing to the enhanced rates obtained for cloth- 
ing wools, all fabrics into which the higher classes of wool enter 
in the manufacture, are sought after, as it is evident that the 

the present rates. Fancy tweeds and meltons are also looking 
up a little in the market, though the home trade is still in a 
depressed state throughout the country. There is an inquiry 
for worsted coatings, though the holders of this class of goods 
complain that prices are so low as to be practically unremune- 
rative. The shipping merchants are confining their operations 
within very narrow compass, this being partly owing to thejap- 
proach of the half-yearly stock-taking. 

IRON AND COAL TRADES. 

Taken as a whole, the Iron trade is a little better employed 
than for some time past, and prices appear steadier. Pig 
metal is more wanted, and although this can mostly be ob- 
tained at last week’s quotations, some makers demand more. 
At Middlesbrough, “No.1” is quoted at 42s 6d to 43s, “No. 3” 
at 39s, “ No. 4” at 38s, less commission, and more considerable 
amounts are being taken for home consumption. Both in the 
North and in South Wales business is doing in railway metal, 
India having purchased considerable quantities. Euro 
and South American ports are also mentioned to which clear- 
ances have been made. The Durham plate makers are fairly 
busy, 61 2s 6d being quoted; and boiler-plates are 7/ 2s 6d to 
71 5s, less commission. Steel is still in some request. There 
cannot be said to be much revival in the demand for iron bars 
and tin plates. Reports from Sheffield are still comparatively 
gloomy, June being generally one of the slackest months of 
the year in that district. The demand for heavy goods of 
Sheffield make is particularly small; and in plates, railway 
iron and steel, the competition of other districts nearer ship- 
ping ports has been severely felt. The Sheffield edge-tool 
makers have, however, received some good orders from Russia 
and Australia. Birmingham, Wolverhampton, and surround- 
ing districts, do not obtain orders as fast as was hoped for 
when Congress became a certainty, business being partial in 
those quarters. 

The Coal trade is slack; and gloomy accounts come from 
Northumberland and Durham. e only display of activity 
is shown in the South Wales steam-coal pits, for the out-put 
of which the demand increases rather than not. In London, 
house coals have remained without variation this week. 

LONDON COAL MARKET. 
J une 24, June 26, June 28. 

s a s 4d s d 
BN  Siticessetasoxierkaesevesiiigicdsenees 1h, peer ia peione 16 0 
Springwell Hartley................00..:.ssese-e lacie, Waiicek 1S O54 ise 
Wallsend—Hettom ..............ccccccecceeccees 6 «O) .. iess 6 i... 16 6 

Hetton Lyoms........... 0.00.00 14 9.000 a 
a ee IF nse e heen Or 14 9 

_ ype Oe at me OA... ee i 16 0 
South Hetton ..................... sO oun ae kth s3 

cbiess ercennenpedts te MB .. Be ews onde 6 
a de arcct persewien ) i awry gon a 3 
rigi OE «5 ore gsegee ips allot Pe Ped 17 0 

South Hartlepool ............... Be Pasa sid 15 0 
Deeabey:... csasercvesvicessn. cased ee eens eget Tens 15 9 

SS, 

LABOUR. 

Corron.—The termination of the strike in North and 
North-East Lancashire appears to have given great satisfae- 

| tion to all concerned, and work has been resumed in all dis- 
tricts with considerable At Chorley a general reduc- 
tion of 10 per cent. in weaver’s wages has been decided: upon 

i ith the arrangement of 1875, when it was 
to rates when any alteration was made in 

kburn list. At Bury, advices state that the weavers 
all gone back to ee on ll ey 
spinners are prolonging the struggle, they having 
hand which will last them more than a month. 
Rosendale district, the hands employed at the Globe 
Britannia mills, after a strike of a month, have returned to 
work at a 10 per cent. reduction. 

THE ECONOMIST. 

LE CCC CCA CC 

new productions of a similar class cannot be offered for sale at 

779 
— 

cent. in wages has been issued, the men have agreed to make 
some concession, but have asked to have the amount of that 
concession reduced. The coal miners in North Devon, it is 
stated, are to receive notice of a reduction of 10 per cent. It 
is mentioned that Lord Durham has lost over 20,0001 by 
keeping his collieries working. 

THE CORN TRADE. 

Marx Lang, Frrpay Evenrne. 

The importations from abroad have not been so heavy as in 
the preceding week, but the principal markets have still been 
adversely affected by the weight of recent arrivals, a large 
proportion of which remains undisposed of. The quantity of 
grain on the water has further diminished, as also have the 
supplies of wheat and maize in view at the principal points of 
collection in America. But from these considerations atten- 
tion is now diverted by the continuance of fine forcing 

| weather, both here and in France. Already the crops bave 
| perceptibly improved, especially in the North, where-a fair 
average yield of wheat appears now to be expected, should no 
adverse change in the weather occur; there are, however, still 
complaints from many parts of the appearance of the 
crops, and doubts are expressed whether under the 
most favourable circumstances the effects of the 
late bad weather can be entirely eradicated. On the 
whole, however, hopes are very considerably revived in -this 
country, whilst the official estimates published in France put 
the yield of wheat in round numbers at 100,000,000 hecto- 
litres, or about 34,500,000 qrs. Under these influences, the 
trade shows increasing heaviness, and at a further decline of 
ls to 2s per qr fully, sales are extremely difficult to close. On 
the spot 50s is now quite an extreme quotation for prime 
English white wheats, as also is 44s to 45s for red. Saxonka 
ranges from 38s to 42s, St Petersburg from 31s to 35s, 
Kubanka at 38s tc 39s, American spring 43s to 45s, good 
Adelaide 50s. Off coast Odessa Ghirka has been sold at 
36s 6d, Ghenighesk at 35s, Marianople at 37s 3d, Rostoff at 
32s 3d per 492 Ibs. American spring from 45s for fine, down 
to 41s 6d for No. 2 per 480 lbs. On passage and for shipment 
business has been done in Saxonka wheat at 40s6dand 40s 3d, 
in St Petersburg at 36s to 35s 6d per 492 lbs, and red winter 
at 42s to 41s per 480 lbs. Flour meets no better demand than 
wheat, and rates are equally depressed, American declining 
6d per barrel, and other descriptions ls to 2s per sack. In 
malting barley there has not been sufficient passing 
to establish any change in quotations, but grinding deserip- 
tions have arrived largely, and from the south-east of Europe 
reg are 6d to 1s lower in most positions. Off coast, Orfored 
as sold at 19s 3d, and Taganrog for shipment at 19s 94 

per 400 Ibs, usual floating terms to the United Kingdom. 
Beans come forward sparingly, and the quantity on the way 
keeps small; holders, consequently, do not press sales, and 
rates are unchanged. On the other hand buyers hold off, 
and quotations are in a great measure nominal. Some 
arrivals of Canadian peas have taken place, and to effect 
sales ls per quarter less has been taken. Floating parcels 
meet very little attention. Maize has ruled very dull in 
all positions. Sales have only been practicable to a 
sm extent, and at reduced rates. Spot parcels of 
American mixed 22s 9d to 23s 6d; coast cargoes from 
23s 9d down to 22s 6d; and on passage at 23s 6d and 
23s per 480 lbs. Danubian to arrive has sold at 24s per 
480 lbs. Oats have arrived in London pretty freely, 
and have met a very slow sale. Prices very irregular, and 
showing a reduction of 6d to 1s on the week. Some undried 
Konigsburg are reported to have sold as low as 15s 9d, but 
16s to 16s 6d have been the more general rates for common 
light Russian. The agricultural seed trade is almost at a 
standstill, and quotations must be considered as nominal. 

Sarp ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. Oats. Maize. Flour. 
oo qrs. qrs. qrs. qrs. sacks. 

—— & Scotch : coer $aie): cee 2 ee aes a“ lass 

Foreign «sees... 42,540... 1,250 ... sa 2,500... 16,960. ..f nn 

PRICES CURRENT OF CORN, &c. 
BLACK SEA, . AND OTHER ARRIVED CARGOES. 

COST, FREIGHT, ANB INSURANCE. 
Wueat—Sea of Azoff, Berdnsk.. 8 s (Baruey (continued)— $ s 

Marianopoli ...... per 402 lb 36 @37/6| American... ...........per Sib. .. @... 
Sea of Az0i, Hard c.cevccccesecee es woe | BGPP AM cceccccsecccccncscovenenties <na Lise 

— Taganrog, soft... ... Se ~~ lt BO 
Odessa and Nicolaieif Ghirka 36 35 | Bseans— 

_ eoccoshvengabniougiends eae ail Egyptn.,, Sicilian, &c..pr480 1b 343 we 

— Polish........ 480 ID «+ ooo | TILs— 
Danuve, soft eee aemnene 008 «| Egyptian and Sicilian ......... .. 

| _Galatz Ghirka ......scocscscesesees «» Inpiaw Cons—Per 480 & 492 ib 

Trieste Oe Cancer resesereee - ose ; Galatz, Odessa, and Ibrajla eee cane ooo 

| SoOlt 49 «© 6| American, yellow and wie... 220 230 
| American red winter .pr490lb 44 45) Salonica and Enos ..........c06 se eae 

_ ~-480 1b 41 43/6 /Ryre—Bleck Sea, ke...per 480. 
Egyptian seeseecees eee «+» Oata— " 2 

| BasLer— teereeeee osveeeper 336 Ib oot oon 

| Danish, kiln dried...per 4261b .. «see | 9 Damish, new......ccccccecsscesseres eee eee 
- seeenwemresecsoees see oo Archangel & Petrsbrg..p.3U4ib en 

sercastpnaamssseuntanmmmemansean mecemeaanaeh anteater ase CT Eee cE EE NET 
CWA a! es Feoarin 

win 

bert ¢ 
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8 8 8 8 

Waeat—English, white, new... 42 50 Oats (continned)— 
_- hoe anne 33 ad 45 Scotch, Hopetown and potato... @... 

oe white, old... ... ooo — Anvusand Sandy ... ... eee 
= Ted, Old ....08 ..+ a 2 COMMON assevcscersceceres ove oes 

eenigsbergand Dantzig fine ISH, POTATO......cccrccrecsrercoses oe ° o 
"ah ——s cccceescososeses : eoceeee 6 63\ — white, feed...per 304 1b ... 
Keenigsberg & Dantzig, new... 46 52, DI ACK, — — creceeeseeecseeee oe . ove 
Rostock, Wismar, &C.........0+0. 50 55 Danish, kiln aried...per 320 Ib ... on 
Btettin and Hamburg ......... 49 54) = Bwedish,......cc.ccccecccrescees —s 24 
Daniso and Holstein, New ... ... coo} Renata cccccccoccsccvcsagescccssseces ose awe 

Bt Petrsbrg,Sxonska.pr496ib 38 42 Archangel, St Petersburg...... 17 18 
COMMON AittO ......ccececseceesses 31 +5, Riga .cccccccccccccccsscsosecsseceeses 16 17 
KGbAnkKR ..crccccccccessccccsccesess 38 39 Dutch and Hanoverian, &ec.... 23 os 
Marianopoli and Berdianski... ... ARES— 
OdeBBA 200...cccec-cccrccscccevcceses see English, winter, new ...per qr «+. eve 
TAGZANTOG ......cccccccccccccsceseeee ose . Scotch, large ...cccccccscseersesee see ose 
San Francisco, Chilian, &e. ... ... c++ Foreign......+..ccecsecscesesseesenees $4 8638 
New Zealand and Australian. 4 50 LinseED Cakes— 
AMETICAN, WINTET seorrsceeeeeees --- cee | English....coccccccsssees per ton £ 107 10/... 

_ a 42 45) Foreign .cc....ccccccccececccese ee 92 10126 
BarRLeY—English, malting, new 47 60 | Lypran Conn— 

Bootch, malting ....cccccccsece oo ove American, white ...per 480 Ib ... ms 
— BT INDI. G..orccccereesee oo oe ‘ - yellow and mixee 23/3 24/6 

Damish, mralting ..ccccccoccsecsece ove Galatz, Odessa, ani Ibraila, 
French ) 320 38 VOLOW  .rccccceersereereeseeseene 2 27 
Foreign, cisulling...pr 432 Ib ... Trieste, Ancona, &C. .....0-00008 +++ see 

ao stout grinding......... 21 22 \Frocr—Nominal top price, 
Danabe k Odessa, &c.pr 4001b 19 20 town-made, delivered to the 
Egyptian, &. ....ccccccccsscsccses ove os DAKE ..e.rececreeees per 280 lb 46 

BRANS—Engish .....ccccscccsceseeee soe é Town-made, households and 
Dutch, tlanover, and seconds, delivered to the 

BVGROR .cvcescsenguens per 480 Ib ... oss DAKE covccscccseccecssevevesesesecs 36 40 
Baroary and &gyptian ......... 34 86 | Country marks,.........cecccreeeee 31 33 

Peas—English,white boilrs,new 41 45 | HUMgarian ..sseversservssevesees sve oes 
English, grey,dun, and maple, French ccccccccccocccovevccevevcceces 43 49 

NE sg + «| American and Canadian, fancy 
English, blue, new .....cccccscsee see eco brand  .....ccccc00. 00 per 196 lb 28 30 
Foreign, white boilers, new... 35 38 Do, superfine to extra suprfine 244 27 

— feeding, Old ..........00 os «| Do, common to fine...... eeerecccs ove ove 
RYE—ENglish ....0c.cccceses a ds oe | Do, heated and sour ..... webeide: ab 

Foreign, new ....00... per 480 Ib ... os (OATMEAL— 
Oats—English, Poland & potato ... Scotch, HMO ..ercrceves perton £ we ove 

—_ white and black eee eee —_ TOUDG.. ccccee eeeeeereeees £ oor eee 

SEEDS. 
8 o-4 8 s 

CY « ctenrenseviiensinnnnsil per qr 48 @ 54 Clover, red (English)......percwt 70 @ 88 
ID nhnudcenevencuy spvencisttucnanian ae 44 — — (foreign) ..........0008 33 60 
Ne 75 88 WHITE bane nen eeeeen ee 70 80 
Mustard, white (English) pr bsh 12 18 =~ AIS YRO crcccccccccccsccecsscece ove eee 

a brown —>  sememie 14 17 =~ TESTCE] .cccccscevcccccsvccesces ove 
a 48 |Italian rye grass .......c0000-csccsces see 

New York, June 14. 

There was a moderately active flour market early in the 
week, and the business in shipping extras was mainly at $4.25 
| to $4.30 for common English brands, and $5.40 to $5.50 for 

good West India brands. There was also a good business to 
the trade. But latterly the market has shown weakness. The 
demand from all quarters has diminished, but holders, encou- 

‘cael by reduced production, have refrained from pressing 
| sales. Rye flour and corn meal were in good demand and 
firmer. To-day, there was a further decline of 5¢ to 10c for 

'common extras, and business dull; Southern flours firm. The 

wheat market has been dull, and prices have slowly but 
| steadily declined. Yesterday, prices gave way pretty sharply, 
leading to more business. To-day, prices were again lc to 2c 
lower. Indian corn has also materially declined, under a 
pressure to sell. Yesterday, No. 2 mixed sold at 47c for prime 
old, 434c to 44c for prime new. To-day, there was a further 
decline of 4c to le. Rye has been more active at 63}c to 654c 
for prime to choice Western, and 67c to 68c for prime State 
and Canada. Barley is without feature, except a decline in 
Western feeding. Oats were active and firm early in the week. 
To-day the market was depressed. 

The visible supply of grain, comprising the stocks in granary 
at the principal points of accumulation at lake and seaboard 
ports, and in transit by lake, canal, and rail, June 8, 1878, was 
as follows :— 

In store at— | bush bush 
ON eee ee ae —— 616,623 

RO isco cies otek enka eee anel | 62,678 177,158 
snkcbgeucohe cman | 700,233 | 1 
RES | $93,940 54,742 

SIMO 6. naataseaensstioabenioes | 65,656 ni 
RRR cate i 4 448,373 

0 RRS 146,495 2,432 
Dy inincscanesisepligadatidine 57,000 180,000 
a ae 145,777 377,499 

Dh is sseissnnssantiakan neni 143,965 349,702 
I i hse 406,339 a 
Montreal (let) ...........000.-. 268,459 | 180,561 
Philadelphia .................. oe 2,000 | 730,000 

lie ne 3,006 | 111,193 
Indianapolis .................... 8118 | 52,571 
SGT cocinsscevsncactntens 30,836 | 175,384 
Baltimore ......... ns 237,488 | 1,057,840 

Rail shipments, week ............ 122,130 | @ 
Lake shipments, week............ 824,355 | 2,182,117 
| On | ae 1,000,098 | 1,357,000 

IE cs Sobiccttimetembecceel 6,345,973 10,357,648 
June 1, 1878......... cite anced 6,975,914 10,398,388 
|, 7,567,564 | 8,982,244 
SN CIR viii sicnta ing nace 7,549,665 | 8,225,712 
-) | Eee 8,045,647 | 9,008,502 
Oe 9,533,192 

TI, IR gavne ccasectcccseecace 7,921,483 | 9,768,366 
IER ID... cen veiescibciienecest 7,721,565 |10,184,932 
|, AR: 4,431,922 (10,376,741 
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The following are closing quotations :—Flour: Superfine, 
State and Western, $3.30 to $3.85; extra State, &e., $4.16 
to $4.25; Western spring wheat extras, $4.00 to $4.35; ditto 
winter X. and XX., $4.25 to $6.25; city shipping extras, 
$4.15 to $5.50; City trade and family brands, $5.75 to $6.25; 
Southern bakers’ and family brands, $5.00 to $6.50; Southern 
shipping extras, $4.40 to $4.85; rye flour, superfine, $3.10 to 
$3.60; corn meal, Western, &c., $2.15 to $2.50 per bl. Grain: 
Wheat, No. 1 spring, $1.10 to $1.12; white, $1.16 to $1.27. 
Corn, Western mixed, 39¢c to 45c. Rye, 62c to 68c. Oats, 
mixed, 26c to 3le. Peas, Canada, bond and free, 80c to 95¢ 
per bushel. 

COLONIAL: AND FOREIGN PRODUCE MARKETS. 
For Report oF THIS Day’s MARKET SEE “ PosTSCRIPT.” 

Mincine Lanz, Frripay Morntna. 
Sucar.—An advance of 3d to 6d per cwt has been in many cases 

paid. There is some speculative demand for low brown sorts, and 
a good business has again been done in floating cargoes for this 
kingdom. The reduced supply of refining West India now has the 
effect of checking business. On Tuesday the sales reached 2,300 
casks. During the two following days, 839 casks. Crystalised 
Demerara, 26s to 29s 6d, including 1,650 bags. Barbadoes, 20s to 
24s 6d. Refining sorts of West India, 19s to 22s. A landed cargo 
of St Vincent’s at 20s. Two floating cargoes for the United 
Kingdom at 20s for Trinidad and St Lucia. One of 380 tons 
Trinidad concrete at 19s. Refined sugars have advanced 
more than raw, but no further change can be _ reported 
in foreign goods or Beet crystals. The landings of West India 
here were large during last week, but the stock of these continues 
moderate by contrast with last year. There has been some 
further increase in the stock of the United Kingdom, but it is not 
much above average, and the deliveries keep steady. 

Imports and DELiveries of SuGar to June 22, with Srocxs on hand, 
1877. 1876. 1875. 

Imported ............ tons 123,600 ... 144,200 ... 119,600 132,000 
POGUE 0 2sexnscevasresnee 45,700 115,900 ... 117,950 126,200 
MR vesccnsnseesssastenbeaee , -- 80,200 ... 73,000 ... 82,300 
MOET ED....cnniccs 188,000 ... 172,000 ... 180,000 ... 179,800 

Mauritius.—1,766 bags syrups by auction part sold at 18s to 19s 
for brown. 
: Penang.—Of 7,691 bags native 1,464 bags sold at 16s 3d for low 
rown. 
Manila.—On the spot 1,000 tons unclayed (Taal and Zebu) at 

16s 6d to 17s. 1,000 tons Taal to arrive at 17s. 

Jaggery.—Several parcels have sold on the spot: Cane, at 16s to 
16s 7}d for low to good. 

China.—10,633 sold, at and after the sale, at 17s to 20s 6d 
for low brown to middling soft greyish yellow. 

Other Foreign.—2,205 bags grainy St Croix by auction realised 
26s 6d to 28s 6d. Privately, 200 casks Guadeloupe crystals sold at 
278 6d. 2,000 bags low brown Bahia at 16s. 

Floating Cargoes.—Two of West India quoted above. One of 
350 casks 2,700 bags centrifugal Cuba at 25s; one of 5,500 bags 
brown Bahia at 15s 9d for the United Kingdom. Other cargoes, 

iculars of which do not transpire, including one of grainy Cuba 
or the continent. 

Refined.—_The market has been active here and in the Clyde, 
the trade buying freely, and prices are now 1s above last Friday’s. 
1,746 Dutch loaves sold by auction at 28s 6d. Some sales are 
reported in French loaves. Fine at 28s 3d to 28s 6d; Say’s, 
29s per cwt. 

Beet Sugar.—Transactions are limited. The only price reported 
for Austrian of the new crop for late delivery has been 20s 6d 
per cwt for 88 per cent. 
Mo .assEs.—30 puncheons Barbadoes sold at the high price of 

13s 6d per cwt. 
Rum.—The business this week consists of about 300 puncheons 

West India, chiefly Jamaica. Prices not given. Some Demerara 
proof at ls 6d per proof gallon, being lower. The stock of 
Jamaica rum is large, viz., 14,600 puncheons, and consumption 
has not shown any increase. Demerara and other West India 
the same. 
Cocoa.—The stock of colonial by latest return had further 

decreased to 16,500 bags, and the deliveries are large. Stock of 
foreign, 2,600 bags, against an average of 13,050 bags in the three 
previous years at same time. The public sales on Tuesday were 
chiefly Grenada, of which 1,336 sold at 2s to 4s advance, from 
82s to 89s for low to good. 94 bags Trinidad about one-third part sold 
at 90s. 82 bags Carupano were taken in at 105s to 110s per cwt. 
The high prices of Guayaquil prevent further business. 

Corrrer.—Further large — of foreign brought forward 
have been ve a mo Reape is d ; with een 
average, and an absence speculative ing which pre- 
vailed in previous years. Plantation Ceylon aed Hest India are 
about 2s per cwt lower than last Friday. 347 casks 52 barrels 193 

of the former by auction sold as follows: low middling to 
iddling colory, 103s to 108s; good middling to fine bold, 109s to 

118s; pale grey, medium, 103s to 105s 6d; bold, 106s to 110s; 
small berry in proportion. 1,425 cases 3,098 bags 24 bales East 
India part sold as follows: Naidoobatum, medium pale and 
greyish, 100s 6d to 102s; other kinds: medium, 100s to 104s ; very 
pale, 96s to 99s; bold, 105s to 110s, as in quality; small berry in 
proportion. Pale and rather small ish, from Bombay, 94s 6d 
to 98s; Mysore, medium, 117s to 117s 6d; bold, 120s to 122s. 112 
packages Mocha out. 23 casks 151 barrels 673 bags Jamaica were 
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chiefly withdrawn. A few lots sold af 75s for good ordinary. 5,065 
bags foreign descriptions were chiefly bought in. A few parcels 
sold, including ordinary Guatimala, at 76s 6d to 77s. Costa Rica 
low middling, 93s; good colory, 101s. 13 Liberian brought 
105s to 105s 6d. The next Dutch sales of coffee will be held on the 

781 
Quicksilver, 72 per bottle. 150 tons London rolled zine by auction 
sold at 201 15s to 211 per ton. 
JuTs.—A quiet tone still pervades the market. Sales on the spot 

are small, About 5,000 bales new crop sold to arrive for 
BOP en laine 
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Dundee at 15 5s to 151 17s 6d per ton. The low prices do not aft 
10th proximo. create confidence. 6,551 bales were offered by auction here on tik 

Imports and Detivertes of Corrre to June 22, with Stocks on hand. Wednesday, and a few parcels only sold at 131 15s to 15/ 15s, being Pid 
a ais sano au a i a decline of 5s to 10s per ton. The Dundee trade has not expe-| ei 

Delivered ....-scsvcsc-ss-+ 1, 11.250 “. 11,000 :.. 10,300 rienced any change. Manufactured fabrics are steady. P: 
Exported ...............:+ 16, 18,900 400 ... 22,100 Hemp.—No public sales of Manila declared. The market re- 
I i naa initia 19, 18,550 ... 18100 ... 17,600 mains dull. Some Polish Rhine by auction yesterday sold “with 

Tza.—The first import of the new season’s congou is expected to 
be on the market early next week. There is not any new feature 
to report since last Friday. The public sales have again been 
numerous, and in the te large, viz., 23,825 packages. 
Prices i , but without material alteration. Common to 
fair red leaf congou, 8d to 9}d; black leaf, common to fair, 84d to 
94d per lb. Green teas depressed. There is still an export 
demand for good common congou. The market generally remains 
quiet by private contract, owing to the public sales and the 
arrivals of new tea. 4,848 packages Indian by auction went off 
rather slowly, a portion being taken in, including some new crop 

all faults,” realised 307 10s to 301 15s per ton. pe 
LinskED.—In the early part of the week higher rates paid. The wis 

market since steady. Calcutta ex ship 49s 6d; to arrive via Cape, 34 
July and August shipment, 50s 3d to 50s 6d. Steamer cargoes sities) 
Azov sold at 50s 6d per qr for the United Kingdom. wt 

Oris.—Rather higher rates have been paid for cocoa-nut, and was 
the supplies are moderate. Cochin scarce, and fine advanced to eel: 
511 10s. Business done for arrival at 501 10s; and in Ceylon at i atta 
40l. The latter rather dearer on the spot, viz., 391 10s to 401 10s, pets fe 
according to package. Linseed firm. On the spot, 27] 10s to Nae 
271 12s 6d; next two months, 27] 12s 6d to 271 15s; and last four a 

rice to Europe to 22nd June, 480,200 tons, against 461,000, and 
428,500 tons in the two previous years at same date. 

Imports and DELIVERIES of RIcE » 22, ™ ae on os 
1878 187 

Imported ............ tons 35,800 ... 33250 ... 59,720 ... 32,960 
ee 59,700. 48,600 ... 50,300 ... 59,000 

Dy sidinalantahnbatoatontss 20,400 22,000 . 37,220 ... 21,230 

Saco.—1,871 bags partly sold at rather lower rates for small 
grain, viz., 17s 6d to 19s middling to fine. Some large at 18s to 
19s was steady. Medium brought 19s; fine, 23s per cwt. 
Tarioca.—220 bags pearl sold at easier rates: medium and 

seed, 22s to 22s 6d per ewt. 532 bags Singapore flake part found 
buyers at 2id to 3d for fine, and 2d per lb for small, being the 
previous value. 

Buack Prerrer.—The market continues firm, and the demand 
steady. At the public sales, on Wednesday, 2,212 bags Penang 
were chiefly withdrawn. A few lots sold: good West Coast, 34d ; 

maged, 2id to 3d. 1,687 bags Singapore sold at 3}d to 33d 
for greyish to fine. By private contract several sales reported on 
the spot at above rates, and 3d to 37d per lb for Penang. The 
stock continues large. 
White Pepper is again quiet, but holders remain firm. Of 

477 bags by auction a few lots only sold at last week’s rates: good, 
at 53d; fair, at 53d per lb. 

Orner Spices.—The chief feature this week has been the 
demand for Zanzibar cloves, partly speculative at advanced rates, 
viz., 1s 3d tols4d. Atthe public sales, 27 cases Java nutmegs 
part sold: brown, 110’s at 2s 1d; 95’s, 2s 7d; 84’s, 3s 6d; 82's, 
3s 8d perlb. Further business has been done in Cassia Lignea at 
42s 6d to 43s. 200 boxes cassia buds, just landed, sold at 57s. 
313 cases Cochin ginger chiefly sold at 2s to 3s decline ; scraped, 
fair to good, 72s to 76s ; small to medium, 63s to 7is; very small 
and broken, 56s. 2 cases fine bold at 100s and 120s. Part scraped, 
fair, 65s to 66s. 739 bags part sold: low and ordinary rough, 45s 
to 50s. 460 bags Bengal withdrawn at 21s per cwt. Pimento 
is without change. 
SALTPETRE.—The market is very dull. Bengal last sold to 

arrive at 20s. No transactions reported on the spot this week. 
Imports and DELIVERIES of eae = June 22, = Stocks = a2 

1876. 
Imported ............ tons 4,710 3810 ... 3,560 ... 6,400 
Exported ........ccs.00.+. 4900 ... 5420 ... 5560 ... 5,600 
SR eccttelsusaates 4100 ... 3,700 ... 4,020 ... 4270 

SHELLAc.—Less inquiry has prevailed this week, but the few 
sales made do not show any alteration in prices, and include A C 
garnet at 67s 6d; good button, 90s. 
Invico.—The public sales, which commence on Monday, the 

8th proximo, will consist of about 7,300 chests, a smaller quantity 
than usually brought forward in July. 
Orner Drysatrery Goops.—Transactions have been small. 

There is some inquiry for lac dye. Business reported in gambier 
at 17s on the t. 86 cases China galls sold at 51s to 54s per cwt 
.or low to middling, 

Inp14-RuppeER.—A few sales reported this week, including fine 
Para at 1s 103d per Ib. 
Metats.—Business continues in the same unsettled state as 

before, with prices irregular, and transactions of very moderate 
extent. Tin, at one period rather firmer in price, is now eesier: 
Straits, 621 to 621 5s; English ingots, 661. e market is dull this 
morning. Rather more inquiry has prevailed for British lead. 

Chili est prices of last week. 
: g.o.b. on the spot at 632 15s to 641; 

, 641 10s to 641 12s 6d; and named brands 
allaroo quoted 731 15s to 741; Burra, 711; 

oe 171 17s 6d to 181 for common Silesian. The quotations 
iron have varied but slightly, and trade remains quiet. Ship- 

ments of Scotch pig last week fell to 6,200 tons. Market steady at 
metals have been without change. - 

of poor quality. 271. Oil, for early delivery, has been rather scarce. English Chern 
: . . ‘oh. | brown rape quiet, and fully 5s lower. On the spot, 311 15s; next ee ee 

‘ ee re ates same rth — oe two months, 311 15s to 321; last four, 321 to 321 5s. English bet 
9,000 bags old Necrancie Arracan have sold at 9s. Since last refined on the spot, 32/ 15s. Palm remains dull. Fine Lagos, 5 aah 

Friday the demand for cargoes has been slow, and quotations show 391; Accra, 371 per ton. Sperm and common fish nominal, in the Cp 
a downward tendency. Two of Bassein, together 5,300 tons sold | ®bsence of transactions. Olive dull, with prices tending down- : Es Bak 
at 14d to 3d reduction. One at 9s 94 London ex ship terms, June ward ; Gallipoli, 482; Spanish, 497 per tun, sellers. = ee 
sailing ; one at 9s 10}d, open charter. Cleaned rice has met with | ,. SPrRiITs TURPENTINE.—A limited business on the spot. Quota- 5 Ee aa 
a moderate demand at 3d per ewt decline. Export of Burmah | 2 of American, 23s 3d; to end of August, 23s; last four eo he 

months, 23s 9d per cwt. A good business done for delivery. : 
PrTRoLEumM OiL.—Transactions have been limited, but prices 4 iat 

are steady. On the spot, 93d; for delivery, 10d per gallon, Sep- 
tember to December. Stock, 64,176 barrels, against 39,834 barrels a: 
last year. 
Tattow.—A dull market, and prices 3d to 6d lower, viz., Peters- ee 

burg, last three months, 39s ; December, 39s 6d. In other posi- : 
tions also easier. This morning’s quotation for the spot and 
month is 38s to 38s 3d per ewt. The supply of Australian keeps ae ti 
moderate, demand slow. Fine mutton, 38s 6d per cwt. ahi 

POSTSCRIPT. Frimay Evenina. a0 

Suear.—The market continues steady, but is hardly so active as gis 
yesterday. Part of the crystalised Demerara by auction was taken yee sik 
in. Total sales, 606 casks, or 3,927 casks for the week. 5,120 bags Sei 
China sold at 16s 6d for low brown. 1,808 bags Mauritius were eye 
chiefly taken in. 537 bags native Penang withdrawn at 17s. 210 i 
bags Egyptian out. 341 casks 95 barrels Porto Rico were only (eo 
partly sold at 20s to 22s 6d for brown and grey. Privately, 8,000 gt 
bags clayed Manila at 18s 3d. 100 tons brown Penang to arrive at os ah 
16s 3d. 700 bags German refined by auction sold at 27s 6d to “4a a 
28s 6d for pulverised. pM 

Corrrr.—89 casks 9 barrels 331 bags plantation Ceylon part ey 
sold at easier rates. 103 cases 1,274 East India went flatly, a halt: 
portion being taken in. 40 half-bales Mocha withdrawn at 54s 6d ty 
for ungarbled. 732 bags foreign sorts out. 

Rice.—Another cargo of Bassein sold at 9s 9d per cwt, June 
sailing, for the United Kingdom. 

SHELLAC.—412 chests by auction three-fourths sold: fine garnet, 4y¢) 
68s to 69s ; fine button, 94s. Second orange taken in at 74s to ES 
76s per cwt. is} x) 

SrickLac.—266 cases good Siam were taken in at 55s per cwt. ee! 
GAMBIER.—1,048 bales block sold at 17s ex quay. 
CuTcH.—1,200 boxes out at 24s 6d to 25s 6d per ewt. i 4 é 
Merats.—Copper firm: g.o.b. of Chili sold at 641. Scotch pig ra 

iron, 50s 14d cash. ats 
O1is.—165 casks 47 barrels Mauritius cocoa-nut by auction out 

at 391 10s. 
TaLtow.—No alteration in town. Of 693 casks Australian by 4 

auction 600 sold at about last Friday’s rates. Fine mutton quoted fa 
38s 6d; beef, 37s 6d per cwt. 

ADDITIONAL NOTICES. “$B 
Tza.—With the exception of what has changed hands at the = 

auctions, little has been sold. The Glenfinlas, = a a 2 
Kaisows, is expected on Monday, having passed Gibraltar, 20 per 
inst.; and on Tuesday, the Gleneagles is expected with the first Kt Sue 
of the black leaf teas from Hankow. : ; i oe 

Si1x.—Public sales still progressing, the prices realised so far - 

are still rather below previous ruling rates. _ ae 
Fiax.—New Zealand remains in a very quiet state. ied 
Hemp.—Not any sales of Russian clean to report, and but very Ae 

few transactions in Manila this week- : ae 
Topacco.—There has been little doing in American tobacco eg 

during the past week; some small purchases have been made by (hae 

the home trade of the finest descriptions, for which current prices 

were paid. For the lower qualities there is little demand. In 

other growths, termed substitutes, there has been a fair business 

done. i 
proved general trade has been done in most 

yong. here week, but without change in 

character. - 
about equal to the requirements. 
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a METROPOLITAN CATTLE MARKET. TATEMENT 

| ¢ Monpay, June 24.—The total imports of foreign stock into the | Of Imports, Exports, and Home Consumption of ‘he following articles in the 
i? port of London last week amounted to 21,424 head. In the 25 weeks ending June 21, 1878, showing the Stock on June 22, compared with 
tA corresponding week of last year we received 12,822 ; in 1876, 17,571 ; | the corresponding period of 1877. 

in 1875, 18,685; in 1874, 10,512; and im 1873, 14,136. The receipts | FOR THE PORT OF LONDON. 
.f of cattle at Liverpool and Southampton from the United States +,* Of these articles duty free the deliveries for Exportation are included under 
: 3 and Canada continue upon a very large scale, no less than 2,374 | the head Home Consumption. 

t having been landed in the course of last week ; 227 pigs were j 
b se ona ee aa EAST AND WEST INDIA PRODUCE, &o. 
Re A dull tone has pervaded the cattle trade to-day. Supplies were SUGAR. 
: in excess of requirements, and quotations were weak in conse- Ls a 

‘2 quence. The receipts of beasts from our own grazing districts ae saeranee, «| Capes: 
} were about an average, and the quality and condition were on the | 1878 1877 | 1878 1877 1878 | 1877 

whole good. The demand was throughout extremely : Meziny'e Soares ee : nr oat 
sales were only concluded at a serious decline from last Monday’s s ns ns ns ons | tons 

7s ” . . wi it eeee oon 23 | prices. The best Scots and crosses did not make more than 5s 6d | Yemen" | “eek Saeet ee |) oe) 
2 to 58 8d per Sib. The foreign side of the market was more freely | Egyptian... a 6 } 3074 3765 4780 toe 

‘ supplied with beasts. There were 1,000 American, besides a good | Aftican...... oe ae a adi. a ons 
i sprinkling of Danish and Spanish. Sales progressed very slowly, se ee oe 4245 6767 | 10469 9792 9255 9671 
; and quotations were altogether irregular. The sheep pens were | Penang ...... lomnteeneel 1161 2347 2643 Shh 1766 1384 
Pas moderately filled. The trade was dull, and prices had a drooping a Java, &e.......... = ' 25825 a ; 16365 ume 21993 
i tendenay. ‘The best Downs and half-breds sold at 6s to 6s 2d per | Qupg 7", 1370 |? aso3 | 2988 |) gas | 2 OB +f Sib. Lambs were inactive at 7s 6d to 8s 6d per 8lb. At Deptford | Brazil ........ ssiaetebmneiietl | $770 231 2217 3526 3416 2436 
‘; were 90 beasts and 1,300 sheep and lambs. Porto Rico ....... OSceccocece 3544 2270 2615 866 2436 1827 
: 7 epee oe See - 77 ; 4 19878 Beet eeeeeene SPCC P seers ereeee | 40856 29361 51504 28515 4132 6671 

. 4 une 26, ‘ une 25, - June . (ee Ena 
she ee ei tt pee ee $980 ......... OK 4a Wil cnctenstnasecsers s-++, 123623 | 144190 | 145647 | 115879 73487 | 80209 
aa? OOD - cient avibishitalekinsMaatesa Ten BOD. .ccicdos-s it eee 12,150 
: ; DRIED cecuarevcsnugmeniiinthtiectebeiaiicad a = shiveedl - _aecisn td eth MOLASSES, 
eet DUES - nksnisapnichamatentorumetnnabintr (a becramaeh CE omuetia oT Serr 
: IuportEp. | Homes Consump. Srocg, 
' METROPOLITAN MEAT MARKET. pues a | wm i aoe ae Pa 
$5 3 June 24.—Owing to the excessive heat there was very little de- | West india.................. 1351 1599 | 1141 | ~—-1766 1098 1484 
43 mand for meat, and the market wore altogether a heavy appear- j Foreign sssssssseses 16 226| 267/ 670 $39 | 375 
iF ance. The supply was moderate. Total vssieccevsesneeee] 1367 | 1825 | 1908 | 2436 | 1437 | 1850 

et Per 8 lb by the carcase. —_——. ee — | eee 
i t2 sad & a s§ d 8 a MELADO Pee eeeeesteeeenees eee ore } eee eee 2 eat Inferior beef ................ 3 4 to 4 0©| Inferior mutton ............ 3 4to4 5 OO 
wy Middling ditto ............... 4 4 5 | Middling ditto ............... 48 50 RUM + Prime large ditto eat 5 0 5 8 Prime ditto ee 5 4 6 4 ‘Buona wD 

a | ae: ae ee ha Iuronrap, Livan 70 Vat. Hows Coxsume.| Stock. 
as Kam, Gs 68 to 3 8. 1s78 | 1877 | 1878 | 1977 | lere | le77_| 1e78 | 1877 a4 June 27.—A moderate supply offering and the trade ruled dull, ieeceadl : 7 ao, 

tga 8 at the following prices :— gals | gals gals | gals gals | gals | gale | gals 
FL ; oP Per 8b by the carcass West India...'1505610 \fesbo | 577440 | 660465 | 837450 | 959505 2490930 |219672C 

‘3 § s d s as 4d } East India...! 120760 | 304705 | 195616 | 131645 | 108395 | s6s95 | 394155 | 527400 
EE ad. nernicctioniamanapagdl Blip BO TE see rreneenpee tiem 5 4to6 0 } Foreign ......| 27810 176130 | 72855 | 130970 | 33515 | 52020 | 328565 | 476010 
i essoteeivunsncaaeatil oe a Ce 30 48 Exportep. 

: ot Lamb, 6s 8d to 7s 4d. Vatted.........{ 797850 | 812445 470160 440635 | 252540 | 289215 | 428850 | 421695 

iss Total .....0/2452030 2949670 1316070 |1362765 1231900 |1887635 3621835 
a5 | POTATO MARKETS. er oa meets | 
| Boroven anv Sprranrieps, June 24.—Under the influence of | ar eR ee 
‘ large arrivals, trade has been rather flat. New Jersey, round, 140s | 
+ to. 180s; Guernsey, round, 160s to 200s; ditto, kidneys, 180s to | __ aoa, Exrortep. (Home Comsume. Srocx. 
, 220s; Jersey kidneys, 180s to 220s per ton; new Dutch, 2s 6d to ‘ ewts | ecwts | cwts  cwts | cwts | cwts a o, 
HF 4s; French, 2s 6d to 3s per basket; old Regents, 90s to 120s; | B.Plantation! 66462 | 50390 | 2760) 1825 | 55421 | 46453) 24 7 
HE ditto flukes. 110s to 140s per ton. Foreign ..... +} 7787 14739 7910 10518 4242 10074 3234 | 8968 

Hi} ——_—__ _—__—_--_--- vn eee Total ...| 74249 } 65129 | 10670 | 12343 | 5866% | 56527 | 23030 | 35047 
ay 
HG “ COFFEE. 
8 , Ch c Ga 3 cite. tons tons | tons | tons | tons tons | tons | tons 

Man | West Indie... 2520 | 2754 | 1563 | 1328) G16 | eis | 1588 112 
igi? ae = ylon ......, 17160} 23860} 735 1547 | 6291 6s 351 
Hs Toxspar, June 25. Bast India...) 6327| 5457 | 4737) 1585 | 2256 | 2028| 4737} 3210 
tah} BANKRUPTS. | MOChB..s.e0.0: 471} 583| 64| 183) 27] 318| 545] 420 

i} Adolph Freundlich, 105 Hatton garden, diamond merchant. Brazil........| 6133} 5293) 3671) 2932) 1070; 779) 3671) 3219 
ie John Macnamara, late of 82 Loughborough road, Brixton, but Other Forgn, 2468 4376 2072 od 1134 £37 2072 2708 

i now of Boulogne-sur-Mer, France. Total ...| 34069 | 42333 | 19919} 19019 | 11504} 11248 | 19919 | 18532 i ; ; John Buckel, 8 Dorset mews East, Portman square, livery stable —— —_—— 
re keeper. RICE wevo-seo| 35737 | 38242] on .-- | 69679 | 48600 | 20417 | 22008 

mi ei om - nace and Charles Parr, trading as Boss and Parr, 19 PEPPER. 
si Mincing iane. ee ring er 

He George Smith, Wadhurst, Sussex, butcher. Whit ne “Joos | “724 | one | sa “ont | 703 | 904 | 739 
na: Sally Steed, late of the Bells, Stoke, Suffolk, licensed victualler, | Black 0.0...) 3410} 3542 |... re 4048 | 2616] 4612; 516] 
ri f but now of 41 Saint James's street, Brighton. . pkgs pkgs pkgs pkgs — — vkne pkge. 

3 Arthur Green, Salterton, Wilts, gentleman. NUTMEGS..., 1538 226 | ow oe 7 
me Henry Burfitt, Gillingham, Dorset, cheese manufacturer. ecm) eens | aes | A a es oe 

: William Strange, Canal walk, Southampton, butcher. stehihaeaste cepemcinnee  actesitensniied antittadteda ch ctcienntina A inanna 
i ‘ishe ulse Goude, 43 Oxford street, Manchester, draper and bags | bags | bags | bags | bags | bags | bags | bags 

i" hohe er oe: pracenro..|_ Tans | Tone| "er | SY | 886s | 12846 | 10fio |_38fa0 
“4 Pookes Royle, 183 South King street, Manchester, auctioneer. A TR EY RAW MATERIALS, DYESTUFFS, &c. 

it a} John McKie, formerly of Rochdale, Lancaster, draper, but now of | —_——— a a i areata eile 
a Haslingden, in the said county. : COCHIN’L..| 8822 | 8125 | aw | | 7869 | 643381997368 
a 3s James Garland, Grey street, Newcastle-upon-Tyne, jeweller ood | chests | chests chests chests ow meas theme ae 
mS watchmaker. 4 eee a — tons | tons tons tons tons tons if ei George Steele, Onneley, Mucclestone, Salop, innkeeper and farmer. |] pogwoop.| 3213/ 53931 .. | .. 3987 5525| 5414) 6442} 
Hi ¢) Thomas Davies, 97 High street, Dowlais, Glamorgan, grocer. FUSTIC...... 368 OR hes Se 580 | 596 214 573 
i FE ge Newbery, Taunton, Somerset, greengrocer and corn and sliioeie 
; general dealer. 

. : 

- h Rains aie ; irfie i i i | chests | chests | chests chests | chests | chests | chests \ John Redman and Matthew Mirfield, of Cross Hills Mills, Halifax, aS Shane | ; ety pen 9313 | 9544 | 15612 | 21068 
worste! spinners, trading as John Redman and Co. ad "leneens | serons | serons | serons | serons | serons | serons | serons 

George ilighton, 35 North John street, Liverpool, provision Spanish ......| 5204 | 6304| __... | ea 4052 | 3687 | 2843 4442) 
merchant, trading as George Highton and Co., and of 6 Tarleton . i sALIPuraR. 
street, Liverpool, trading as the American Fresh Meat Company. a “Was Yone | tons toni | tone | tom tom oe 

SCOTCH SEQUESTRATIONS. Potass......| 4714| 3812 ... oor 6421 | 4112 3705) 
ts Soda 8290 | 6003 

David Thomson, Market Tavern, Carluke, spirit dealer. 3 Tlerate 6370 | 3615! | ecee | anes 
Wright and Co., Globe Tube Works, Ruchill, Maryhill road, COTTON. 
Glasgow. 3 . | bales | bales j bales | bales | bales | bales | bsles | bales 

William Buchanan, 4 West Preston street, Edinburgh, bootmaker. | ©. India, &) 21963 | 70431)... on 25898 | 61154 | 11193) 46066 
| J. and J. Hendry, 4 Warriston place, Edinburgh, painters. ot a ‘1938380 2055722 | 140746 149295 1409460 | 837400 1029610 
James Foggie, Dundee, joiner and builder. astateeeal vaaatietlaniniidaaiabiaeea real ape a 
Adam Smellie, Borrowstounness, sometime flesher. Total .../1960843 2126153 | 140746 | 149285 |1392398 1471614 | 848683 1072676 
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) Pratt (con.)—Ralsiag-— ea@s@ COMMERGEAL 3: TIMES.: | Fzutt (om) — Belcan, 5 ee oo | Sere nn cet tb tsk | Saeee eatin) sds 4 

WEEKLY PRICE CURRENT. Bleu... eee oe | Steck ee eee eee 
*,* The prices in the following list are | Oranges—S.Michaelpese. 0 0 © © | Butter—Irish mai 6 ti OTS ss..resece-ccrecive-ce 29 O B31 0 

revised on Friday, assisted by an eminent See 94 0 30 0 ies os - 0 PRCREE cecnsncansescese wasdnen 18 0 2 0 

firm in each depart ment. Lisbon & St Ubes,} ‘cht. 17 0 2 0 Jersey — - 80 ¢ 96 : bgp a cate 10 is 90 

LONDON, Fray Evanrve Palermo vescssese POP DOK buco 6 han singed. Waterfd. 3 DUA Ai sidetertie.crcsitas 10 6 17 © 

Arrow Root— a 8 d| Lemons—Palermo .,,......20 0 28 0 pene board 
St Vincent....e.e0-e0-eper Ib o% 0 01. Bains scan. ec eo 2} Turkey loaves, 6 to 101 37 9 39 0 

Ashes— Plax—iuty free ee. me a 30 6 33 6 

Pot, Canada lst sort.pcwt 22 6 0 O| Archangel... -perton 50 0 61 10 PURGRD cecveceesevecse: sovseece 9 0 27 0 

Pearl do do wes 38 0 0 O} Riga, FPAD ccc. 0 0 0 O | Irish... i. . | oe refined, f.0.b. in Holland 
stone— St Petersburg, 12-head... 0 0 0 0 Lard — Waterford and ©). memes sagerten. 9 oR 2 | 
oti perton 250 515 Qhead .. 0 0 0 0 | Limerick bladder 6 6 tt Sele a OY.2-S I 

Satta ee s <. 919 10 5 | Egyptian, Scutched ....50 0 60 0 | Corkand Belfatdo .. 0 0 0 0 = wet inbels 28 6 23 9 | 
NP cantata ensicecselel “gil 10 13 10 aa e 3 0 47.0 | Forkic end Ine, bu. 80 6 Os 6 = — 7 9 3 o| 

Cocoa—dutyv }dperib os ad 8 4) Gutta Percha—perlb s ds ¢ American & Canadian 0 0 0 0 ia a = 2 oR 
Fairto coodTrinidad.prewt 83 0 95 O |} Genuine ..............0006 eee 110 2 9 | Pork—Amer. & Can.,pr.bl 50 0 85 — reine, fxd. at Antwerp 

Grenada ......cvesserseeesneeees 83 0 90 O | Rebwiled.. ccc cccosceceseenes O 4 18 | Boot tne. BOehantatig ote 6 1 > Quek Metiudink & @ abe! 
Guayaquil ... :90 0100 0 | Hemp—duty free a ee eA saceemeatiiiedin: tail pr. tc, ae ae Crushel, No. Linbarrels 29 # 30 6 | 

Surinam ......0+-0+ 81 0 86 0} St Ptrsbrg.,ciean..perton 30 0 0 0 Gouda, new... 4 0 0 0 Fr non loavés, f.0.b....... 23 6 29 0) 

‘Caraccas .. mee aa — 8s 0100 0 Outshot .....ccceses 00 00 Grayere . ences ee sa = t 02 

Coffee—Duty 144 per Half-clean..eccsscccses++++ 0 0 0 0 | BRice—So SOE ncosescores per cwt 19 o 6 | 

Ceylon, plantation low mid..102 0 104 0 | Riga, Rhine ......ce-ccccoee 36 0 37 0 Bengal, Soft grais. pare emt ; ; : mone See eee 6 37 0| 

Middling to fine......-+0-++ 105 0118 0} Manila. ..csccccccs. se 24 0 2310 | — Do yellow ...... “3333+ Se Is 6 0 0 

Native, good ordinary... 75 0 77 O | East Indian Sunn 0 16 0 25 0 | Madras........... oe 6) eee ee eee 
Soak Tati’ plantation... 86 @219 © | Sahoo. eccmcceereeee 90 0 | UE we ee OO ae ee ee 

WARIWG -covesconcncnsscanstsnss 78 0 85 © | Coir Yarn .ecssssn vee 15 0 45 0 —American, com... 6 44 0 0 ombay do 9 0130 0| 

Fine Mysore cccccsccscessssse VOB 9180 Of Fibre ss ssssssseseeee 18 0 23 0 |) Fine vss... ie ~ ton stam ee 
Manila, fair Indan.........++ 70 0 78 0 | Mides—Ox & Cow prib s d 8s d | Sago—Pear!...... perewt 17 0 19 0 tow rcwt 

Singapore, Bonthyne ..... 68 0 75 0| HK. 4, and M. Vid.dry... 0 7 010, | Sago flour .... 16 6 17 0 ere se. oe SO: O 
Mocha, fair to 700d ......+06 07 0104 0| Do &R. Grande, salted 0 5 0 72 Shellac—per cw: oe Australian mutton,fine... 33° 3 38 6 | 

Jamaica, geod to fine ord... 74 0 87 0 | Brazil, Dry .......cceee 0 7 9 8 | Orange, good to fine .. 75 8 9 0 we dean A Ss Ss 

Low middling to fine ... 90 0120 0 | — Drvsalted c.ccccccsssees * 6&0 721 Livery end uaies...... 90 @ 4.0 Saghaen ee. flake.perib 0 2 0 3 

Costa Rica, good and fine. 97 0 104 0 | Dresalted Mauritius... O 4¢ 0 @ | Garaet AC ....-cccee.. "67 0 63 0 SAE, sveewonsnsoones perewt 22 0 27 0 

Fair ........0000+ sseeeeeseses .90 0 95 0 | Rio, dry Rio Grande ...... 6 7$ 910 | Button, s rts esr overe Tar—tcckholu ...prbri2) 0 0 @ 

Central American... ie wens 78 © 3 ° Wert Coast hides ......... 0 6 0 8 Low to medium ....... . 64 0 82 6 Sarat tack soa 1 6 18 0 | 

socstenbbanenoneetves » alted ... sccscossseee O 22 O 62 | Sti = 
Braal Ris iow superior . 15 0 76 0 Auntie ae mere = ° si a” Siam ....... eccseree 48 0 52 0 Congon, common to fair... 6 8 1 0 | 

Reteasssodsenn dice "73 0 74 0} New York .............. v0 48 0 52! Bengal—Surdah perth 18 6 19 0 lave oot ay 
Teds to gned cnaual peecse 64 0 69 O | East India.............00006 O 12 1 Ch Cossimbuzar ... ... .14 0 18 0 aoe IMOSE ----eorsenvenen 18 39 

Common channel ......... 56 © 60 © | S. America Horse, prhde 4 0 10 0 Gonatea i en, wee oS Pe Extra €ne™ ....-..-.-..... 22 24 

Washed, parenaee -. 89 0 97 0 Iadigo—duty free Songs Rarer re i wr. Peres com. to finest... 0 8] 2 0 

cbaddietésaerscoonrcesoens .61 0 69 O | Bengal good to fine......... 5 8 7 2 Snes] dead 7 oa o Ragvecsaee to finest... 0 9 1 8 | 

tse senecsnesencooctsentine 49 0 62 0 Do ordinary to middig. 3 0 65 7 Radnagore _..............-. of 07 6 owery Pekoe,fairtofint 10 3 0 | 

Cotton—p'r |b. d d eee 1 6 3 6 | China—Tsatlee, No.1 ...... oe 00 Canton sceate I capers, com- 

Madras, West. fairtogdfair 5% Gis | Kaurpah..........co-c-cos-o- : a ee We. 0.2. 7 eB cecace Se h Sues finest ..........0 ® 8 1 8 

Timnevelly do 5} «S| Guatemala nc... sssnceesse $s? FO Pe mikce le COSTE ae o 20-0} wegnacoieeee eine 08 20 | 
Chemicais— adsd India: Rubber—perd italien eo 6 Shee, 7 ee | 
Acid, citric ........0+++ perlb 2 4 © O | East India... 010 16 Poyteu p OG y ccsesncaere a ae Sveee, stvaeaens te Seth... te ae ee 

ai caeeaiadeateniinlsinien © &@ 0:0) Pawn... ae oe Fk Hagedorn geri cmeag OA a Hf eo ony eer RL 
TArtaric ......-seeseeeeeseees 1 4} 1 5 | Leather—per ib Canton ....... - 11 0 17 6 eee eens Savas os 186} 

Alum. hump ......... perton£6 5 6 10 | Crop hides....80to 451bs 1 0 16 Rp-cedled bic. hidsine ooo 6 Le ee it 2 2 BO if 

See ren nerbenetaper > 006 O08 D> a2” —o- i Se-2 0 80 4 Rane -eaeacn. a 6 ae 4.1 Gee — Se ey 
Muriate .......0+++ per ton£30 0 36 0 Engiich butts...16 24 11 2 56 | Patent Bratia.......... 27 0 33:0 | Pi ee oe a Or 

Delp hete onccscstccsinctinnsi £20 10 21 0 do ..2 1 8 210 | Persian........ccseccesscssesens . 9 0 ll O a mie ane 
Arsenic, lump .....- percewt 25 0 © 0 | Foreign butts . a a Italian—-Raw, white Novi. 0 0 0 0 ee nai j 

POWGEr ....0+....000eeeeee . 86 89 do 13 28 Fossombrone ......:+0.- . 00 00 Riz ee 8: 8 

Bleaching powder.........- 5 6 6 9 | Calf Skins ...... 16 26 Other kinds.......sc.00.+e.+ ee ee Milage ane ssnnseonneesanes 65 0 30 0 | 
Borax, Engl'sh, veaued. "35 0 36 0 hit 1? 38 einen ee on aere —— fit ..eeeeeeerseceeres 30.0 #0 0 

Cream tartar .......+-.s0seees 104 0105 0 i} Kaeo 14332 Milan ... "296 0 30 0 anada red pine ......... 70 0 gO |! 

Todine .... peroz 1 0 1 © | Dressing Hides Ol 1 °¢ | Tramed............ Serr | % 0 29 0 — yellow pine, lncge 80 0106 0 ! 

Potash, bichromate.. .perlb 0 33 0 O | Shaved do S ip eee gg Syices—Peppe— sovseecees i. smali70 0 30 6 | 

Chlorate ..........00cee0 we O 7 O O | Herse Hides, English ... 010 1 2 Black, Eastern perlb 0 3} 0 3% Brnswk, & Can. Bd. pine 0 0 O80 ; 

Hy driodate........0+seee00 156 0 0 do Spanish ...perhide 7 0 21 0 Alleppy and Muabar 0 34 0 6 — OM ccicicccnessevsersenee 106 8120 6 | 

leiterainconnetinah 010 011 | Kips, English, ver Ib ...... ol 19 White ....... “0 5§ 06 oe ke pata raNaER = ei 
> eye vertonéll 0 0 0 ey veg a hea oF ST ee ee Se t AfriCAR CAB weonsereens---eose--s 90 O08} 

Soda, ash......... per devree © 1§ 103 | Metals—British Copper £2 8 £ 8 Clanemsem, tas Coston — i a ROUT siscdcenih: dédenoss 20 0 2% 9)! 

Dleashenete ....-. perewt10 0 6 0 Cake and ingot.per ton 68 0 69 0 pe oe Sart hae ainscot logs init each 50 0 90 0°! 

Crystals, ex ship.per ton £312/6 315 | Best selected .......... .70 0 72 0 De | eRe = ee ST ne anes Wetlivn 
Sugar lead, white...perewt 34 0 0 0 BRD iienenecccecsnasecscsive 75 0 76 0 Cassia Lignea—Unworked. 42 0 43 0 Saeme — gains terete a at eG 

Sum secccinoecesitieaie 2 6 ¢€ 0| Chili, bars,g.0.b....... 64 0 6410 | Cloves—Zanvibar . ono ee Sr ee 7. ey 
Sulphate Quinine— Australian, icttenes.: "7310 74 0 Pea a. ay ussian etercessccoece cosees S819 i383 kK 

Emelish in bottle. wer ot 13 oa oP err tr bss ecoc.b beeen 1 Finland ..... prerccanetrabos 710 iL 10 } 

French ditto ......... le¢@l 6 \ iad Coshia, cenaped 63 010 Canada Ist pine ............ 1% 0 2 O 

Sulphate, copper...per cwt 18 9 0 0 | Yellow Metal ......... perlb 0 6 0 7 ee esee oa 0 — 2nt....... -. 1O1G 1310 

ZIRC ...eorccereescnrroesersance 18 0 © © | Iron, per ton £s £8 Bengal 0 ° Ameriva) spruce ......... 616 1010 

Vermillion, English.. -per lb 28 0 0 Bars, &e., British ent cs 10 6 0 Afrioen:... 0 - 0 2 Dantzie deck, exch ecerce 0 17 110 >; 

Cochineal— Well pede ... vcassant 6 & 710 ene wr oe on . a om G Staves—Baltic, per mille£13u 0 190 © | | 

Teneriffe silvers ......p TIb 2 2 2 4] Hoops...cccsssccoscccsees pit (OP Bo OH oe editions 8S Quebes, pir standard do. 65 0 70 © 
SS neohinentuaten donccas Aa: ec Tey | MMII Sie aa ecctninee ~ 810 910 | Mace = 1 :"s 0 | Fobaceo—suty 36 perlb s d s d 

Drugs — Bars, Wales .......-cs0 “3k. £20k mee ne” Saat bee ee 28 kil 
Aloes, East India...per ewt 80 a 190 0 ils hue crater 5 0 5 5 s onan date ie 2d | + 0 Virginia le if deeecocesesene eee 0 6 1 0 

Anniseed, China, Stor ..... . 85 0100 0 Gerald .......<-<..0...... 20.0 11 0 canes a , 1 . d per gal. be one | 0 6 O1l fig 

Ba'sam, Peru ......... perlb 410 5 a Scotch pig, ae. 50/13 30 to <5 0 ee . bond, 2729 Kentucky leaf ........... .. 045 09 fa: a 

Capivi roe 5 1 6} Lead—English pig, pr ton£1 8 17/6 uv 28 
Fine ota ¢ epe-cesccooe e 4 N — strip eee 0 5} 010 °<¢ 2 - 

Camphor, (hina ...percwt 82 0 82 6 Spanish pig .......« 1610 17 0 Sunmnicnakieieaanes 8 egrohead.........dutv #10 1 1 2 6 oie 

Cardamoms, Malabar, good 6 © 6 6 | Quicksilver......per bottle 70 0 0 Leeward —.. : : 1 8 | Columbian If. duty 3 prib 0 5} 2 2 a 

Cantharides nw per lb 2 0 5 0 | Steel,Swedishinkers ..... 14 0 0 @ | EAL punto. —| 3.93 ot eee eee a om el i 
peas oil, ca nds ges +8 é 0 5 Spelter, common Silesian i7 - % 18 0 Foreign eae ‘ aaa bad duty 7 ee si 

acuanha, goo ne.. 5 n, English blocks, p.ton 65 0 66 @ | Brandy, uuty 10s 54 per cwt ad ig 
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51660 Stk. 100 D0 7 % dO....seeceeeeeesseeneeenres «| coe | 849 88 | PAT! Do 1869 .......0...-00-.20000 %| 88 40000 4 34 Mwyndy Iron Ore, Lim.) 2% 2)4 
28000 10 all Do Azul Extension, Limited...| ... | 100 | 10 | par E. Argentine, 1 Mt. Deben. 1834 7 %) 65 1120) «.. eie7 Brovtdenens“OnyLolent aa sa 
85000, 10 | 10 Buenos Ayres & Ensenada Port, 20 | 96 | 26 Eastern of France ........... ssseses 6 %) 143 612) ... 13 South Caradon seeseessenen, 30 50 

Limited, 7% Preference shs, 4 4/75 | 5 Great Luxembourg ...........0.005 %| 5 6123| .... 6/66 South Condurrow......... Ll 12 
6x00 20 all Central Argentine, L., gua.7 % 15 20 75 | 25 stecesceeseesecseecsscersseceersecee 6 %! 25 496)... 44/3/9 Nouth Wheal Frances.... 2} & 
87200 10 all Cone Uruguay of Monteviedo 100 | ... | «» Havana and Matanzas..........0. 7 %| 87 12000' 6 all Tankervilie, Limited......! 33 4 

| 7 % guaranteed preference...) 4 | 100! ... | ... | Do 1865 ...... Ch EN 40 6000) ... D [Pik Croft...covrerssesereeree| 10 IZ 
8400/100 100 |Copiapo ......c.0.cerseceeseeeeee-eenees| 75 | 100 | 10 | Par nar = and La Noria Railway 16000, 43 | all |Van, Limited... veces} 22 22 

16 | all Diinaburg & Witepsk, L., Scrip 16} Peru, Mort. Deben. Scrip ... 7 %| 62 6000) ... (3216/8 |West Basset oman & § 
16 | all | Do Registered .......s0+ereereeee-) 16 | 100] ... | «+. |Kursk Charkow Az0w «..... 5 ses 3000) ... st West Chiverton...........} & 9 
20 | all |Datch-Rhenish .. 28} | 100 | ... [100 Matanzas and Sabanilla .. % | 95 600| ... | 65% |West Seton sssssseverrerseree| 10 15 
20 | 8} Do New csscossseseeee 108 | 100 | 30 |100 |Mexican, Class A. Mortgage... 8 % |106 612) Wheal “Redruth”) 4- 5 
$0} 81 Be Obi. ccntinie 44 | 100 | 26 [100 | Do B do .....rscceeessverserneree 7 %| 94 | GI79! one ze |W Wheal Grenville ........./ 2 3 
20 | 20 |East Argentine, Limited, g.7 % 7 100 | so | ee | DoC do, 1874 ekulecieaiokansll % '101 _ — 

20 | all |Lemberg-Czern.-Jassy, Lisai see | see | see |Moscow-Jroslaw, guaranteed by COLONIAL AND FOREIGN MINES, 
guaranteed 7%, 1st & 2nd iss. ll _ | REE, seeree 5%! 93 35000, 3 TA eerie 

20 | 20 |Lima, Limitcd....vccsccsscesescesses) 7 | 100 | oe | vee (Moskow-Koursk ....00.ceccseeesessee 6%] ove 5000, 2 ) a!! jAlamillos,Limited ....., 1 1% 
20 | 20 M litan Rail o Constan-, 100 | ... | «+ |National Pisca to Yca........ sien OS is 60000) 1 all Almada & Tirito Consol. > s 3 

tinople, Limited seers, s+ | 100 | 26 |100 'Nassjo Oscarshamm, 1 Mortzage 70000} 1 all | Silver mbéng, Limited) f 
20 | all |Mexican, Limited s..csesseessees y } TNE cntsasacockhetinsoneencntatah t TOK OU 20000) 20 7 ane ae: ttsersassserseree| 1G 2 
20 | all |Naaur&Liegegua} By the (| 20 | 75 | 20 Northern of France ........sccse 3 %| 144 | 20000) 10 7 e| 30 32 

14f per annum... Belgian | 12§ | 20 | 83 | 224 Do (late Charleroi) ......s.0.. 3$%| 16 21900) 6 | all Caacae United, Lim...) 5% 6} 
20 |all| Do guaé % PrefJGovernt. {) 26 | 20) 81 om North of Spain Priority ......... 3 %| 12 92945, 1 | 16s Jou Pedro Nrth dl Rey,L. qd par 

6000007|100 ~ Nizam’s State Rail. (His High-| 100 | we | ove [Mouth Western of Mentoviiee, 27528) 10 | all Eberhardt &Aurora, 2% 72 
ness the) 6 % Guaran. Scrip ae imited........... sichesnsilinal 0 BE ne $0000} 10 | 10 |Flagstaff, Limited ........., % # 

4600 10 | al! |Northern of 3. Ayres, Lim., ord., 100 | 99 | par [Orleans and iouen 2 8 %| 30 25000) 2 | all |Fortana, Limited.........| 44 5 
13617! 10 | 81] { Do guar. 7%  ..sssseereseeesenees Bt 100 | ... |100 Ottoman (Smyrna to Aidin)...6 %| 50 55000) 2 ali Frontino& BoliviaGld.L; 1: 2} 
5383, 10/10) Do aiek. 4 | 20) 99 20 Paris,L.,&M.(Fusion Ancienne)3 %| 143 | 27489) 10 9 |General Mining Ass.,L, 2¢ 3% 

179665; Stk|100 | Do 6% Debenture Stock ......| 89 20 | 85 |par| Do (Fusion Nouvelle) .........3 %/ 14} 68000} 13 | 13/0 /Kapunda, Limited.........) 1; jd 
11250) 10 | all Norwegian Trunk Preference... .... | 100 86 100 (Provincial Vrel-Vitebsk, one. 5 %| 83 20000 6 (Last Chance Silver M 
47500; 20 | all (Ottoman (Smyrna to Adin) 4 {| 100. 6 |100 Recife & San Francisco ....0... 6 %] ose of Utah, Limited ......, 14 14 
75000) 20 | 20 Provincial Orel-Vitespk, guar.5%) 16 | 100 5 /L00 | DO sss-sevsenvereesens ules aornten %! 00 15000) 3 all |Linares, Limited ........., 6 6% 

1200000! Stk./1CD Recife & San Francise0, Lay g-7%| 96 20 90 | par |Royal Sardinian, Rs saaekaidinuie at % | ce 165000} 2 2 (London & California,L,, @ 4 
81600) 20 | 20 Riga and Dunaburg.esveseveevesssees, 152 | 20 90 | PAT) Do B uve.se-srsesreereees pacino TAL 66000; 5 5 |New Quebrada, Limited.) 1} 2% 
60000 10 | 10 Royal Sardinian ...-rscsssseereee) 3 | 55 | oe | POF Royal Swedish ....c.cccssce-cesee 5 %| 83 50000; 4 | all |Panulcillo Copper,Lim|  % 14 
40000! 10 | 10 | Do Preference sec.cs.ssccssccvceene) 5 | 100 | 22. | ove jRagua La Grande..eresrceseee 7%) 90 10000, 20 all \Pontgibaud Silver Lead 
92000] 6 | all Royal Swedish.eccoccccocosescosereee} % | 100 | 30 | par San Paulo and Rio de Janeiro, Mining and Smelting... 25 27 
33000; 4 all | 0 7 % eeveresscceeseseeeoesesesoeses 2 } guaranteed seat eeeeersereeceses - 6 %' 1024 100000 2 1 Port Pailli , Limited oo $ 

81000 20 | all Sambre ard Meuse....cseseeeee) 10$ | 100) 5 | par Smyrna aud Cassada, Limited, 8 %|100 44000) 5 all |Richmond Con. Ming, L.| 3123 13 
20000 10 : all | Do 54 % Preference .......+4+) 12 | 20 | 90 | 20 South Austrian ...ccss.sssecseee 3%} OF | 2128000/100 | all |Rio Tin.o, Limited,6 % 65 67 

100000 20 | all |San Paulo, Limited, gua.7 %...| 32 20 | 98 | Bar| Do 1871 (Series X) .......ccccese 3%} OF 30000) 10 all |Russia Copper, Limited... a ea 
6360002 Stk.' all | Do 5} % Debenture ae _ 20 | 99 | 20 |Southern of France oo... 3 %{ 14¢ | 120000) 1 a | Scottish Australian,Lim., 1? 23 

20708 20 | 20 (Smyrna and See Limited .. 20 | 99 | 20 |South Italian ..0....cccccccesssesevee 3 % 80000) i t Do New ...... «| ve > 
7500 | 20 | 20 | Do7 % Preference ....s.00 0.0 in 100 | 37 | par |Swedish Central, Lim., ist Mort.5 %! ... 97500) 2 all |Sierra ButtesGoidiinig 

750000 20 | all |South Austrian ......e0ee--e+ 21°71 100 | sve | we | Do Scrip, all paid ....0....c000. %| «.. Limited ....e0cereree 13 2 
134000) 20 | all |Southern of France cc.cccccssseee| see 300.) scat ons Tambott-Koslot, . guaranteed. 6 % 253000) Stk | 100 (St John del Rey, Lim. 290 300 
16430! 10 | all |Swedish Central, Limited ......| .. | 20 | 92 | par|Varna........ss0-« vases 8 %] 6 15000| 4 | all |Sweetland Creek Gid.,L. ... ... 
45000; 20 VaTMccccccccccccccccecccescescesccsccccs] 4b Be Tt Oe ERS TW sn. cncciicarcncnbiapasnestancqueniiinn -6 %| 4 43174 - eo» |United Mexi Lim.| 32 4} 
26757 a West Flanders.......ccsces-s-eseeee: ni! 20 | 94 | 20 Western and "North- Western of 10000 6 |Vancouver Coal, Limited) 34 24d 

_ 14000) 14 ofall _Do 54 % Preference « cccsensieonat 22 FRADE seeesesseeessosees sents. 3 % | 1a t 76000 1 | all {York :Fesieeie titted ws 

os [ i 

Revenue past Half-year. RECEIPTS. ‘= | Aggregate | Capital P syear-| Dividend per cent. Gussie — FF Receipts of Miles 
Expended Work- Interest Merchn- if g open 10 

Gross ling Ex- Rents, | Name of Rallway. Week |Passen-| dise, | ota) Same ie Half-year. 
ex Leased penses,, and (2nd half ist half/2nd half gers, | mineris, x es ee 
Lines. Re- Taxes, | Prefer- 1876 1877 1877 ending | parcels,| cattle | Receipts) er TT & 1878 1877 | e781 3 877 

ceipts. & Duty. ences. i F F &e. ae. 1877. le . . ' . 
. eee ee 

£ £ 2 | 2 £sd/£sda\ésd 1878 | £ SS ee ee ee aod 
774567 | 28249) 19238) 9951) — s+ «- | 1 50 (Belfastand County Down...June 21 796 38h 1177 1257 | 27, 23423, 22360, 44) 443 

1621734 101026, 61716 24609) 3160 | 3160 | 3 15 © |Belfast & Nortnern Counties 2. 2368 1813 | 4181 4507 | 31, 92065, 94623, 136§) 1364 
83807601 |1463019) 716442) 479748) 8.10 0 | 3 26 | 3 0 O |*Caledonian......-s+.serverse-++ 23 19397 | 33321 | 52218 | 67083 | 7, 1107864, 1174639, 747 | 7434 
2214745 | 128516, 6e620 62646) 2 26 0 | 2:15 0 | 2 10 0 | Dublin, Wicklow, and Wexfd eth ii jas eos ow eos} some ee | 136 | 123 
5049147 | 259778) 1C4153, 71868) 3 50 | 4 CO | 4 00 | Furmess.csrerserserssrersrrseseesss 23 1616 | 7444 | 9360 | 10005 | 87, 219319 225703. 196 | 106 
9640457 | 528170) 292e88 144098, 2 26/2 26) 2 0° *Glasgow and South-Western . a ‘el 20415 | 21165 | 63, 399249) 413503) 822 | 3174 

31400169 |1506639 791120 680931| 0 15 0 ne 1 2 6 |Great Bastern..........cseceees 23, 26933 | 19216 | 46199 | 40097 | 69 1177454) 1152168, 775$) 72 
29067318 | 1594997, 546579, 459901| 3 76 | 2 00 | 3 6 O [Great Northern ....00-c0-ces-e 23! 25451 | 311923 | 56043 | 56433 | 97, 1360346 1339108, 580 | 666 
6339163 | 323115) 169331, 71197; 3 00!3 00/83 OO Great Northern (Ireland) ...... 21, 6801 50: 183 | 12460 | 29 291364) 275745, 403 | 403 
8567954 | 143.84 71709 64260}0150/1 76 | 0 15 O |*Great North of scotland ...... 22 «2306 3215 6021 5620 | 22, llzsis 113932, 2708| 2708 
7079528 | 375518) 194352| 43410} 3 00 | 215 0 | 2 16 O |GtSouthern & Western irish) 21, 7643 | 6676 | 14224 | ld02| 30 .. in | 470 - 

60356572 |3574371\1859705:1422677| 2 26/1150 | 2 2 6 |*Great Western ........--0e0es 23 66394 | 71242 | 137636 | 137062 | 64 2727171) 2752055,2139 |2117 
51193144 1872962 999985, 414243) 3 26 | 2176 | 3 5 O |Lancashire and Yorkshire ... 2945 | 37189 | 66594 | 67777 | 147, 1639581) 1671072, 4624 — 
71100339 | 4884468 2635361'1239579| 3 12 6 | 3 00 | 3 12 6 |London & North-Western, &c. 77991 | ¥9906 | 177397 | 178074 | 108. 4274322) 4297018 2651 1644 
19187466 |1023789 440433 304446) 3 126 | 1100/4 2 6 |London, Brighton & 5S. Coust 25520 9788 | 35308 | 33309 | #3, 817396) oe sro 3795 
20573336 |1234448) 613910, 3u6414) 3 6 9 | 2 76 | 3 7 6 |London and South-Western... 37931 | 16360 | 6320: | 45048 | 75, 1019604 693 
224156384 | 691700) 300334, 272902) — «+ eee +»  |London, Chatham, and Dover 18300 4461 | 23261 | 21036 | 762, —_— seuss 1538! = 
855796 6020; 2 00/0150) 3 0° \London, Tilbury, & Southend 1486 501 1987 1931 | 45) 37026. 45 

22656072 410547, 1176 | 0100) 2 7 6 |Manen., Shettieid, & Lacinsn. 9253 | 22392 | 31645 | 32619 | 121 742033 737563, 2603 2008 
803595 1763} 5 00/5100/|8 v0 and Carlisle ......... 639 1762 | 2451 2787 £6797) 58818, 33 * 
8337337 94458, 2 26) 2 50/2100 |Me ROT copcasneresnarcneses ose oxo 10607 | 10806 |1243, 25126 258633, OF 
662222 5924) ae ove ooo St John's Wood .......c0-0-0 we ow 495 480 | 283 11900 1lssi) ¥ 

6545764 R2104| see - w. _ |Metropolitan District ......... tae a 6060 | 6739 | 731, 154516 1464 + 
62424052 931220] 2 17 6 | 210 O | 2.17 6 | Midland.......cccceccscsereseeeesense 40472 100158 | 316101 | 92, 9803087 a_i —_ 
4316908 56069} 2 10 0 | 210 0 | 2 10 O | Midland Great Western (Irisn) 627! 6051 | 11322 | 11202 | 30, 228816 226014 i 
28313979 484126) 2 00/1 00/1 60 |*North British..............ccc0 17675 | 25556 | 48231 | 42521 | 47 enati7) sass us 10 ‘se 
54400264 785740) 3.17 6 | 3 6 U | 3 12 6 |North-Bastert.eseccse..s-nseeeeee 36173 | 73084 | 109157 | 122786 | 75) 2740042 2882044 
3830348 49261] 3 26 | 3 50 | ¥ 7 6 [North Lordoncecceeenseessveeree 5204 | 2252 | 7453 | 7879 | 631) 191067) 182483) 13} 33 
7689904 111394] 1 36/0176) 1 2.6 | 15_Statordshire—Railway ~ “ * a) ae sa am ee ui8 | 118 

eer er eoe eee ' 

1277613 27840| 2 56 0 | 2126 | 3 5 O | Rhymney .ce.sc.ceccocee-conceceseee “ie i 2| 2415 | see 
19971371 50, 315806 3 160 | 1160 | 3160 saiventigthons mee aiiuo | Sua | 38:01 | s7277 | 100) eines) sosise oie 
2240622 128924 46862) 6 00 | 6 00 | 6 @O | Tall Vale .......ccccccccceceeceeees 2 i 3793 9642 | 131) 200445 sr ify Mt 
1960410 1160/1 60/1 16 O |Waterford and Limerick...... s add ” oe oe | oe | 

COLONIAL AND FOREIGN. “Fetal Fecsipts 
,Week, Receipts. Total receipts, Week Keceipts. fotaireceipts Receipts. 

Name, _lendng 1878 | 1877 | 1878 , 1877 ame, endng 1878 | 1877 | 1878 | 1877 | Seti... depen 1878 | 1877 [1878 | 18% 
oe a ae ee —— oe! « we wal 17) see vor Bahia &S.Francisco May...) ... | wee | eee MBAra® sssscseeseesee Mayll 10001) 18920 1. Belnde cgennes|Mayl® 11962 — 

Bombay, B., &C. 1.) 1) see | ove “se is N. of Buenos Ayres 5 698) 847) 17146 19919 | Indus 8. Fiotilla 18 1540, oe 
Detroit&Milwaukee Jne. 6 #90 |e w+ | Ottoman .....ee Ine, 8| 13¥0| 1823) 38270| 36804 | Sth. Austrian line. Jne.i7, 69462, reeniteunecel ie 
East Indian cosnnee AO aot on <s. jin Oude & Kohilkund Apr... ... Upper italyeere-| 17 a | 6550. Jubbulpore . vee | ae Paris and Cctonnps 30, 1 +1963] 73792 1781867/1698125 | Souxb Indian ...... Aped?, os 4) 
Eastern Bengal . 7142} 6460, 162003| 136905 | Do New............, 10, 33400] 30183) 729417| 708418 ; Seuthan offmsen inate Teueo| 19003) 
G.Trunk of Canada Jne.22, 29364 32004 Paris and Mediter... 0 20697 i |198730 4331534 | 4426501 Do New .... = peel coeals 

| Gi-indianPeninsuis Mey 4 62752) 65125 1167885 1ied-s3 DO NOW ....00000 202) 19) 15166} 12488) 304154] 277000 | West.of France,Oid sal a 
Gt. West. of Canada Jne.21_ 14343) 14780) Smyrna & Cassabe. 9} 18 6] 1846) Stir] 45964 Do Hew n-n-------| 

* The oe is reckoned im these cases for tne ualf-year veginuing nuing ist February. 
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786 THE ECONOMIST. 

BEAND and Co.'s OWN SAUCE, 

Sours, PRESERVED PROVISIONS, 
and 

York and GAME PIES; also 

FSsENCE of BEEF, BEEF TEA, 

CAUTION: BEWARE OF IMITATIONS. 

SoLe ADDRESS :— 

11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 

In consequence of Spurious Imitations of 

LEA & PERRINS' SAUCE, 
which are caleulated 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 is genuine. 

*,* Sold Wholesale by the proprietors, Worcester ; 
Orosse and Blackwell, London; and Export Oilmen 
generally. 

Retail, by dealers in sauces throughout the World. 

()\ ERLAND ROUTE AND SUEZ 
~” CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, vid the Suez Canal, every Thursday, 
from Venice every Friday, and from Brindisi, with 
the Overland Mails, every Monday.—Offices, 122 
Leadenhall! street, E.C., and 25 Cockspur street, S.W. 

AV DT T "Th (\VERLAND — ROUTE 
tN. vid MARSEILLES.—MESSA- 

GERIES MARITIMES DE FRANCE 
—97 Cannon street.—French Mail 

Steamers leave Marseilles, vid Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :— 
ANADYR ......July 5) ( 
TIGRE — 19} Aden, Galle, Singapore, 
AMAZONE Aug. 2 L —_ Batavia, Saigon, Hong 
AVA ’ - MI 1 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 Manritins, 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 English Mail Steamers 
from Brindisi to Bombay. 

For passage, rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 
Cannon street, E.C.; also for passenger and parcel 
business only at the SUB-AGENCY, 51 Pall Mall, 8.W. 

| EMARKABLE, VERY 
} REMARKABLE INDEED, are the effects of 

LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excellent, refreshing and invigorating to the constitu- 
tion. Sold by Chemists. Have it in your Houses. 

’ rIe ~ y HOLLOWAY SS PILLS AND 
OINTMENT.—During the summer, jaundice, 

looseness of the bowels, English cholera, cramps, in- 
termittent and other fevers, with congestion and 
torpidity of the liver, are especially liable to oceur, 
owing to bad air, stagnant waters, and decomposing 
animal and le matters, incautious exposure to 
cold after vielent perspirations, and other similar 
causes. In these cases immediate recourse should be 
had to Holloway’s remedies; for if the Ointment be 
rubbed effectively over the region of the liver and 
surface of the bowels, at the same time as the Pills 
are taken internally, the action of the liver will 
be promoted, cramps and pain relieved, and the 
paroxysms of the fever gradually subdued, and in a 
short time stopped. 

PARR’S LIFE PILLS SPEEDILY 
improve the digestive powers and restore the 

whole nervous system toa happy and natural state. 
The balsamic powers of this medicine produce that 
delightful feeling of good spirits so very desirable, 
and dispose hoth mind and body to healthy exercise ; 
everything under its influence soon wears a joyous 
aspect, and the varied duties of life are performed 
with pleasure ; and instead of long and wearied nights, 
ce sound and refreshing sleep. PARR’S LIFE 
TLLS clear from the system all hurtful a 

without the least pain or inconvenience.—Sold by all 
medicine vendors, in boxes, 1s 14d, 2s 9d, and in family 
packets, lls each. 
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L’ECONOMISTE FRANCAIS. 
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Repacrevr ex Cuzr—M. PAUL LEROY-BEAULIEU. 

Bureaux: 17 rue du Faubourg Montmarte, a Paris. 

SoMMAIRE DU Nuxmno pu 29 Jury, 1878. 

La Protection est une assurance mal établie.—Le manifeste de l'association frangaise 
pour la défense de la liberte commerciale et industrielle—L’Exposition universelle de 
1878: V4griculture et Yindustrie Italiennes.—La Situation économique de l’Algérie : 
Yétat présent et l'avenir de la Colonisation.—L’Unification des poids, mesures et mon- 
naies.—Les applications industrielles de l’electricité—Les projets de traité Franco- 
Américain et Anglo-Américain.—Le Commerce de |’Inde Anglaise pendant l’année 1876- 
1877.—La Travail des enfants dans l'industrie: Rapport du président de la Commission 
supérieure.—Le Bulletin de Statistique municipale-—Correspondance: Une lacune dans 
la réforme des tarifs telégraphiques.—Revue économique.—Nouvelles d’outre mer.—Partie 
commerciale.—Partie financiére. 

Year, £1 16s ; Six Months, 18s. 
Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, 

london. 

TO INVESTORS, EXECUTORS, SHAREHOLDERS, CAPITALISTS, TRUSTEES. 

SAFE DIVIDEND INVESTMENTS. 
For the Safest Dividend Investments, and Reliable Advice to Investors, Read 

SHARPS’ INVESTMENT CIRCULAR. 
Post Free. Published Monthly. The Juty Edition ready (12 Pages). 

For Safe Dividends of 4 to 6 and 10 per Cent. per Annum upon Outlay, Read 

SHARPS’ INVESTMENT CIRCULAR. 
Post Free. It is a “ Safe Guide ” to Investors, Shareholders, Trustees. 

For Reliable Information upon all Stocks and Shares, and Sound Advice, Read 

SHARPS’ INVESTMENT CIRCULAR. 
Post Free. Valuable Information to Investors. Dividends, Reports, Markets, Prices, &c. 

GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, EC. 
Established 1852. BANKERS—London and Westminster, Lothbury, London, E.C. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the 

atmosphere of large towns, and by their process, which is patented, is 
cheaper in use than White Lead. 

Each Cask of Pure White Zine is Stamped—* Hussucn’s, Lonpon, Patent.” 

HUBBUCK’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White 

and delicate coloured Paints. It dries quick and hard, never 
blisters, and is more durable. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. 

This composition is ready for immediate use, and obviates the waste of 
carrying unmixed Paints, Oils, Driers, &c. It is also applicable 

to all the purposes of other Paints. 

HUBBUCEK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for 

Exportation to all Climates. 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 

THE COAL-TAR. SOAP. 
(WRIGHTS SAPO CARBONIS DETERGENS.) 

ANTISEPTIC, DETERGENT, DISINFECTANT. 

The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom 
from infectious diseases is secured ; the complexion improved ; ee blotches, and 

roughness removed, the skin made clear, smooth, an lustrous. 

“In our hands it has proved most effective in skin diseases.”—Lancet. 

“It is the only true antiseptic soap.”—British Medical Journal. - 

In TABLETS, 6d and Is each, of all Chemists. 

W.V. WRIGHT & Co., Southwark street, London. 

CAUTION.—Beware of Spurious Imitations wnder fanciful Names. 
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BANK OF CALIFORNTIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
een ee aE eee ae se aN ae 
their Office. 

Threadneedle street, 1878. 

LONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited 

Subscribed Capital 

Mextico.—City of Mexico. 
Perv.—Lima. 
Curi1.—Valparaiso. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank’s 
Branches in Mexico, Peru, and Chili 

W. THOS. MORRISON, Manager. 
Lonpon Orrices—144 Leadenhall street, E.C. 

THE COLONIAL | ppANK OF 
= ala the ion Assembly, 1874. 

Capital £20000 ; Subscribed Capital, 821,250; Paid- 
up, £328, ¥ 

1 eee Fund, i. 
Number of proprietors, 

Lonpon OrricE—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the oh oe. 
Towns and other places in New Zealand. 
tiated and collected, and other Banking business oe 
acted with the Col i 
DEPOSITS received for fixed periods ae rates 

of interest, which may be learned on 
DAVID MACK Siecle: 

THE CLYDESDALE BANKING 
er ce Act et of Parliament. 

Established 1838. 
Heap Orrice—Glasgow. 

Capital Paid-up, ‘ae Surplus Fund, 

Lonpon OrFice—32 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custom. 
“besadhe at Interest received. 

Customers’ securities taken charge of, Bills, bee on 
Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank ; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of aa business trans- 
acted. HUG R, Manager. 
32 iamherd streak, London, EC. 

[HE AGR. A B ANK (LIMITED). 
ESTABLISHED IN 1833.—CapiTa., £1,000,000 

Heap Orrice—Nicholas lane, Lombard street, London. 
BrancuEs in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shangai. 
Current Accounts are kept at t the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on the following 
terms, viz. :-— 

At 5 per cent. pean annum, subject to 12 months’ 
notice of withdra 

For shorter ee deposits will be received on 
terms to be agreed upon. 

BIuts issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs. AND PurcHases effected in British and 
Foreign securities, in Kast India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 

HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, $5,000,000. All neo. up. 
Reserve Fund, 

Court or DIRECTORS -_= EAD ‘OFFICE IN Hone 
Ong. 

CoMMITTEE In LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGER—David McLean. 
Banxens—London ai and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong. Swatow Singapore. 

Shanghai. Foochow. Bombay. 
Hankow. Yokohama, Calcutta. 
Ningpo. Hiogo. San i 
Amoy. Manila. London. 

Saigon. 

The Co ion grant ; Drafts upon and negotiate 
cS at aoe — Branches ees ; 

receive Deposits for periods, at rates vary- 
ing with the period of deposit. For 12months certain, 
they allow 5 per cent. per annum. 

Corporation issues Letters of Credit, apeeiie 
in the principal cities of Europe, Asia, and America, 
for the use of travellers. 
They open Current Accounts for the convenience 

of constituents returning from China, Japan, and 

They also undertake the Agency of constituents 
manavtel with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends are payable in London on of the 
advice of meeting in Hong Kong, held in 
and August. 

TEREST allowed by this Bank at its Head Office, 
39 Threadneedle street, and at the Metr 

THE LONDON | JOINT STOCK 
Notice is hereby given, ona RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on Deposits 
is this day ADVANCED to TWO PER CENT. per 
annum. 

subject to seven days’ notice of withdrawal 

W. F. NARRAWAY, General Manager. 
No. 5 Princes street, Mansion House, 

June 27, 1875. 

BRITISH LINEN COMPANY 
BANK, LONDON OFFICE. 

Notice is hereby given, that the RATE of INTE- 
it Accounts at this Office, will 

. until further notice. 
ANDREW KINGSMILL, Manager. 

No. 10 King William street, June 27, 1878. 

THE CAPITAL | AND COUNTIES 
Notice is hereby see Thunt the RATE of IN- 

Oxford street, and 195 ware road, is THIS DAY 
ADVANCED to TWO PER CENT. for money placed 
on deposit. 

WILLIAM 8. REID, General 
39 Threadneedle street, E.C., 27th June, 1878. 

THE NATIONAL BANK OF 
SCOTLAND. 

London Office—Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of INTE- 

REST allowed on Deposits with the National Bank of 
Scotland at this Office, will be TWO PER CENT. from 
this date until further notice. 

W. STRACHAN, ) Managers in 
JAMES COWAN, London. 

_ June 27, 1878. 

THE ROYAL BANK OF 
SCOTLAND 

Lonpow Orricr—124 Bishopsgate street, E.C, 
Notice is hereby given, that the RATE of INTE- 

REST allowed on Deposits at this Office, will be TWO 
PER CENT. per annum from this date until further 

J. T. HORLEY, Manager. 
_ June 27, 1878. 

[J NION BANK | OF pCOTLAND. 
Incorporated oe hot of P Parliament. 

Paid-up Capital, £1,000,000. Reserve Fund, £330,000. 
EAD OPrIcES—Glasgow and Edinburgh. 

eee ACCOUNTS ki ke ete ot received 
at interest, and every other description Banking 
business palarbiieen by the ae 
London Office—62 Co rnhill, E 

J. A. FRADGLEY, Manager. 

LONDON C CHARTERED BANK 
Gacmaemael io Rosai Gi Charter.) 
Paid up C One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
n ted and collected. 

EPOSITS for fixed eae accepted 
rates of interest. at the sone, Offices. 

WILLIAM 
_ 88 Cannon street, E.C. 

PpANk of NEW SOUTH WALES. 
Established in 1817. 

Loxpow Orrice—64 Old Broad street. 

Letters of Credit and bills granted upon the 
branches in the Anstralian and New Zealand Colonies. 

rchased or forwarded for collection. 
ITS RECEIVED FOR FIXED PERIODS 

nialereideae be known HONGE, Secretary. 
y DAVID € GEO 

(OMMERCIAL BANKING 
COMPANY OF SYDNEY. 

Established 1834. Incorporated 1848. 
Paid up Capital, £500,000. Reserve Fund, £450,000. 

ndon a of Dit Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank at Sydney, and on the Branches in New 
South we and nsland. 

Bills purchased or forwarded for collection. 
Deposits received on account of the Head Office for 

fixed periods, on terms which may be ascertained on 
application. 

ndon Office—39 Lombard street. 
NATHANTEL CORK, Manager. 

(} HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 

Heap Ovrice 65 Old eaten London, E.C. 
BRANCHES AND SuB-BRANCHEs. 

Ges Reweh .hs  ld: Bombay, Calcutta, Madras. 
Sie tiaseuds Colombo, Kandy, Galle, Matale. EYLON 

Srraits SETTLE- 
MENTS .........0....: Singapore, Penang. 

DORM ie asics i Batavia, Sourabaya. 
CBRNE oi. i ic tS. Hong Kong, Foochow, Shanghai. 
OE is ciccinnien ata ol 

Bank of England. WW London Joint Stock Bank. 

The Bank receives m 
Bills of onan issues ord Groat a Gin 

usual Banking and 
a ee 

epaitag | (THE NATIONAL BANK OF 
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[ ONDON AND WESTMINSTER 
BANK. 

Notice is hereby given, thata SPECIAL GENERAL 
MEETING of this Ban Bank will be held at the Head 
Office, in Lothbury, on WEDNESDAY, the 17th day 
of ae pt at ONE o'clock er. for the 

ving a half-year! = report from the 
cial to ues a divide 

C2. ne ae 
the Company will be Closed, 

repare for the dividend, on the Ist Jay next, and 

will reopen on regisbered ta Uhs'book of the C sof the Company 
on the 29th June will be entitled to the dividend 
for the current half-year on the number of shares 
then standing in their respective nai names. 

THE MERCANTILE BANK OF 
PERU Nene En Copthall buildings, Throgmor- 

ton street, London, rp e. comerg to undertake the 
COLLECTION of Bills of and to transact 
Banking Business generally with Peru. 

of Sener, 

Reserve fund, £250,000. 
Orrices—l49 Leadenhall street, E.C. 

This Bank conducts banki business of every 
description with the Australian Colonies upon current 
terms. A) bills er sent for collee- 
tion and of Credit eemed upon the Bank’s 

Australia, and its ag A South Wales and 
Queensland. T. M. HARRINGTON, canvas, 

TAT 
THE UNITED DISCOUNT 

CORPORATION (Limited). 
Capital a £750,000. Paid-up, £360,000. 

Reserve fund, £50,000. 
Notice is hereby given, that from this date until 

further notice by advertisement the RATE of INTE- | 
REST on DEPOSITS repayable on demand is TWO 
PER CENT.; seven days’ notice, TWO AND A QUAR- 
TER PER CENT. ; fourteen days’ notice, TWO AND 
A HALF PER CENT. 

T. F, SANDEMAN, General Manager 
No. 38 Lombard street, E.C., June 27, 1878. 

ny 

ABRIDGED PROSPECTUS. 

NEW ZEALAND TRUST AND 
LOAN COMPANY (Limited). 

Issue of £250,000 (balance of £500,000 created by Reso- 
lution passed on 2nd June and confirmed on 16th 
June, 1875), in 10,000 shares of £25 each, bearimg a 
perpetual preferential dividend at the raté of £5 
per cent. per annum. 

z TRUSTEES. 
The Right Hon. Lord Wolverton. 
Robert Brooks, Esq. 

DiREctors. 
ae Clifford, Chairman. 

Dalgety, ty-Chairman. 
R. A. Brooks, i ws 
Rear-Adml. The Hon. H. Carr Glyn, C.B. 
Lionel J. W. Fletcher, ~*~. 
Col. Sir T. Gore Browne, C.M.G. 

KERS 
Messrs Glyn, Mills, Currie, and Co. 

SoLicrTors. 
Messrs Freshfields and Williams. 

The Directors being authorised to issue the above- 
mentioned shares are prepared to receive applications 
for the same at a premium of = Shillings per share. 
Subseribers have the option of paying in full on 
allotment or at any subsequent date at which an in- 
stalment may become due. 
Full which contain copies of the 

Resolutions by which this capital was created, and 
which fix the conditions under which these shares are 
? be issued, with form of application annexed, may 
be obtained at the Offices of the Company, No. 12 King 
oes street, or of Messrs Glyn, Mills, Currie and 
.. Lombard street, London, E.C., the Company's 

Bankors By order of the Board, 
THOMAS D. SAUNDERS, Secretary. 

12 ~~ — es E.C., 

AND §$SON g 

anuary, 

BK, , LAZENBY 
PICKLES, SAUCES, and CONDIMENTS.—E. | 

Lamehy ss and Son, sole proprietors of the cclebrated | 
soar ane rs of the pickles, sayees, and 

ts so long and favourably distinguished by 

Sage 

coudiathaidiehdalapedanpatthidhstpninasniinadegasieananneiibeneniention 

4 5 

: 

* 

te 
at 

A PDF Mg te 

ap tg ip se 

we es i 
> 

ie hi ie ee ae 

“ Pi aay 

ay a0 

ba © 

their name, be gt to remind the public that every 
aitiela prem prepared by them is guaranteed as entire ly 
unadulterated.—92 Wigmore street, Cavendish square | 
eae 6 Edwards street, Portman square), and 18 | 
rinity street, London, 8.E. 

omnes SAUCE.—CAUTION. 
The admirers of this celebrated sance are 

mested to observe that each bottle 
prepare E. LAZENBY and SON bears the Jabel, 

y years, signed “ Exizanera Lazeyer.” 

HEPBURN AND 
LONG LANE, SOUTHWARK, LONDON. 

TANNERS, AND MANUFACTURERS OF 
LEATHER MACHINE BANDS. 
LEATHER HOSE PIPES AND BUCEETS. 

(Pe Ae * 
gs 

GALE, 

WATERPROOF PUMP LEATHER. 
CUP AND HYDRAULIC LEATHER®. 
MILLBAND BUTTS, WALRUS AND HIPPO. 

POTAMUS HID 
And LEATHER GOODS, sited to all! Mechanical 

Te wae. 

Purse Mepazs 1851, 1855,{1862. 

» 
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oj sal be i at the offices of Messrs Ashurst, ti ALABAMA GREAT SOUTHERN | Sorris'crisp, and Co., No. 6 Old Jewry. THE RECEIVER OF THE 
i RAILROAD COMPANY. Pros and forms of apylication may be yuasar ek RAILROAD COMPANY OF NEW i : -— obtained at the Offices of the Company, 43 Lothbury, EY begs hereby “ors that the Com- Eek ISSUE OF $815,000 (£163,000) SIX PER CENT. | or at Messrs Glyn, Mills, Currie, and Go., 67 Lombard mittee of Detail have horised essrs BROWN, a3 TEST MORTGAGE BORDS OF $1,000 (2300) | ort. SHIPLEY, and 0O., of London, to exercise on their ee EACH. June 22, 1878. behalf the discretion vested in them, under the 12th ai a <= rt “ the eae for Ce ann 

x S Interest payable in gold January Ist and July Ist., . ‘ affairs mpany without a foreclosure ;” eg? at tho Farmers’ Loan and Trast Company in New | ( LABAMA GREAT SOUTHERN | a4 Messrs Brown, Shipley and Go, are, therefor, ay York. ; f RAILROAD COMPANY. rere conte, any application trem persons mi Principal repayable in gold 1st January, 1908. who would have had a right to become perties to .% , per Bond, including First Coupon that “ Agreement” within the dates heretofore fixed 

and responsible Agents. assets of the Seige, ond = nant by NEW YORK ne UNTRAL AND 
fa i ists of £ 600, of which | coupon bearing Bonds, o > , £200, and UDSON ILROAD COMPANY. 28 guna Mn se oe s A” eons a pre- £100« each, transferable by delivery, and redeemable Notice is hereby given, that the Coupons of the it ferential dividend of 6 per cent., the whole of which | im London on the 15th day of March, 1919. Sterling Bonds of the above Company, due July Ist, 

lat ; has been subscribed, and was offered in the first in- Interest at the rate of 44 per cent. per annum, | /878, will be PAID on and after that date, on pre- 
a8. stance for subscription to the Bondholders of the | commencing on the Ist July, 1478, will be paid at the | Se@tation at the Union Bank cf London, 2 Princes 
i + Alabama and Chattanooga Railroad, who were shut | Offices of the Crown Agents for the Colonies in | tycets Mansion House, London. E.C. 

ce | out on the sale of the by the decree of the | London. In order to make the periods for the pay- Coupons, accompanied by a list of numbers, both 
Abe G Court, and £1,566,000, which has been issued as de- | ment of interest correspond with those of prior issues | ®*™anged in consecutive order, must be left for ex- 
4g ferred “B” Shares fully paid up, to the subscribers | of the same Loan, there will be attached to the Berip amination for three clear days prior to payment. 
Soha of the “A ” Shares, _ : ~ ee A —s of the CastiBentes of . imme @ Conpon jBavable on res 
eh Company to give to the o) ondholders an oppor- ptember next, for a broken period of 2} months. T 

iz iat tunity of retrieving their position under the new | Thenceforward the interest will be paid half-yearly, () ANTON COMPANY OF 
as 3 organisation. on the 15th March and 15th September. ae SIX PER CENT. GOLD BONDS. 
aie ? The total authorised amount of First Mortgage Tenders in accordance with the annexed form will e Dividend on these Bonds, due Ist July, 1878, 

~ 

Caner tae ee SD 

Alt. IO ate hae ngs te 

a aie Ss ae S, 

it Bosanquet, Salt, and Co., will be PAID by them on 
ues ull. and after Ist prox. The bonds and coupons must be 
i It is estimated that after all these payments have For the final repayment of the capital, a sinking | left three clear days for examination. 

‘ been made in connection with the purchase and | fynd will be formed in this country under the man- No. 73 Lombard street, E.C., 
; reconstruction, and the outlay on the road or agement of trustees to be appointed by the Governor, 26th June, 1878. 

my a there will be a large ultimate surplus a e = the approval of the Secabuey of State for the 
ie % 5 for future contingencies. onies. TINTOQYVT VW T 
be e Since the purchase of the road was made, the net ang 1880, a sum equal to one per cent. PEN NSY LV AN TA RAILROAD 
re earnings have been steadily increasing, and are con- | on the nominal amount of debt incurred will be paid SIX PER CENT. GENERAL MORTGAGE 
" ‘ siderably in excess of the amount required to pay | annually into this fund, and will either be invested | STERLING BONDS. 
i! e the interest on the whole of the Bonds. Taking the | and allowed to accumulate at com d interest until The COUPONS due on the Ist July next on the 
si f earnings for the first three months of the present | the Bonds fall due, or at the option of the trustees, | Pennsylvania Railroad Six per Cont. General Mort- 
his ear as an average for the whole year, there would | will be devoted to the gradual extinction of the debt gage Sterling Bonds, negotiated through the London 

yh ie asurplus of net earnings of 25 per cent. beyond | by puneinding the debentures in the market. Asiatic and American Company, Limited (T. Wiggin 
i that amount. orm of tender and prospectus showing the re- | and Co.), will be PAID at the London Joint Stock 
mt The gross earnings for March, 1878, as compared | sources of the colony and the financial condition of | Bank, 5 Princes street, Bank, E.C. where the 
is} with these of March, 1877, show an increase of up- = ay a ner ee = ap sation = the | customary lists may be obtained. 
bth wards of 40 cent. rown Agents, or to their Brokers, Messrs ens, 

; ; . * There in ey reason to > —. as the ye and a . aes ar ~ Messrs J. and a os mumat ‘be left three clear days for 
ne: further is made upon the and ii nip- ; mgeour, r C. os 
25 ment, som poe J ; r connections are secured, the deve- The laws authorising the loans are open to inspec- tien for payment to be made between Ten 

it ’ Scpensed will show a still more marked increase, the | tion at the Offices of the Crown Agents for the Th oe int 8 
nt gross earnings of twelve railways more or less in | Colonies. e London Joint Stock Bank, 
ne connection with this road, having in the year 1876, | Downing street, 29th June, 1878. 5 Princes street, Bank, London, E.C. 

a | as ogre Vesath palais yor anmumn, With wert Form oF TENDER ae rmile per ann - a ae i? Ing expenses at 68 por cent, an average which it is es PENNSYLVANIA — RAILROAD 
, that this road will i NATAL GOVERNMENT 4 PER CENT. RAIL- SIX PER CENT. STERLING CONSOLIDATED 

ou 

e lst January, 1879, payable as follows :— 

The ALABAMA GREAT SOUTHERN RAIL- 
ROAD, formerly known as the ALABAMA AND 
CHATTANOOGA RAILROAD, has recently been 
reorganised under a foreclosure and sale. 

And the road is being worked under their exclusive 
control, throngh the medium of highly competent 

| Bonds is $1,750,000 (£350,000), and is secured by a 
| First Mortgage to the Farmers’ Loan and Trust Com- 
| pany of New York of the entire Railroad, including 
| its equipment and property of every description. 

The length of the Alabama Great Southern Rail- 
road, the whole of which is = and at work, is 295 
miles, exclusive of sidings. e Mortgage Debt of 
the Company, therefore, will not exceed $6,000 
(£1,200) per mile, the annual charge for interest on 
which will be only $105,000 (£21,000), or at the rate of 
$356, (£71) per mile per annum. 

Of the total $1,750,000 Bonds, $335,000 (£67,000) 
have been already applied in America on account 
of purchase-money, liens, and reconstruction ; 
$60, (£120,000) are held by the Farmers’ Loan 
and Trust Company, as a deposit until the outstand- 
ing liens and claims connected with the purchase are 
discharged, and will be issued hereafter as and when 
required. The remaining $815,000 (£163,000) con- 
stitute the present issue now offered for subscrip- 
tion, the proceeds of which will be applied in com- 
pleting the payments for purchase-money, liens, and 
reconstruction, and in improving the track, and 
supplying additional equipment, so as to develop the 

| 

confi speedily 
ot which would then give three times what 

is required for Interest on the Debt. 
Applications must be made on the form annexed to 

the prospectus, and lodged with Messrs Glyn, Mills, 
Currie and Co., 67 a et = = deposit 
f £10 per Bond upon the amount applied for. 

: When no cistueien’ is made the deposit will be 
rned in full. ; 

“Soe a less number of Bonds is allotted than is 
applied for, the surplus of the deposit will be applied 
to the payment of the amount due on allotment. 

In default of payment of the respective instalments 
at their ~~ dates, all previous payments will be 
liabte to forfeiture. ‘ 
Scrip Certificates to bearer will be issued against 

allotment letters, and will afterwards be —— 
| for the definitive Bonds as soon as possible after 

EEE 

———— 

ISSUE OF $815,000 (£163,000) SIX PER CENT 
FIRST 

NATAL GOVERNMENT 43 PER 
CENT. DEBENTURES. 

£1,200,000. 
Authorised by Law No. 5 of 1875, for the Construction 

making altogether £400,000. 

The Loans are secured on the general revenue and 

be received by the Crown Agents at their Offices not 
later than a on Friday, the 5th July proximo, 
when they will be there opened in the presence of 
such of the applicants as may be pleased to attend. 
The debentures will be ot to the highest 
bidders, provided the rates offered are not below 
£92 10s in money for every £100 in debentures, 
payable as follows :— 

£5 r cent. on application. 
— on allotment as will leave £70 un- 
pai 

£35 per cent. on 16th July, 1878. 
£35 per cent. on 16th August, 1878. 

Tenders at a fraction of a shilling other than six- 
pence will not be preferentially accepted, and should 
the equivalent tenders exceed the amount of the 
debentures to be ailoted, a pro rata distribution will 
be made. 
After guest into the Bank of England by the 

allottees of the instalments due on allotment, they 
will receive, at the Offices of the Crown Agents for 
the Colonies, in exchange for the Bankers’ receipts, 
scrip certificates to bearer. In exchange for this 
Scrip, debenture bonds will be issued at the same 
lace, as soon as payment shall have been made in 

WAY AND COOLIE IMMIGRATION LOANS. 

Authorised by Law No. 5 of 1875. 
Fourth Issue, £350, and £50,000, authorised by 

Law No. 19 of 1876. 
Gentlemen,—I hereby tender for the following 

ion of the above loans to the extent of £ . 
‘or which I undertake to pay at the rateof £ for 
every £100 in debentures; and I hereby agree to 

the same or any less amount, subject to the 
conditi con in your advertisement dated 
29th June, 1878. 

I enclose herein a cheque for the sum of £ ‘, 
being the required deposit of 5 per cent. on the 
amount applied for. 

Name in full 
Address 

by public notice, but who have been vented from 
: £10 per Bond on Application. agin ee. aone so by reason of not having received notice, or 
' otment. The SUBSORIPTION LIST for the above issnewill | PF. leeal | Gianbitit , or by some good reason other 

6 = Ist September, 1878. be CLOSED for London on TUESDAY NEXT, the 2nd tary delay. 
i Pa _s tici pati —- = ee: gh be | July, and for Count eppmeations on the day follow- 

ents in antici on oO q i Wednesday).—By order, 
A tinde on a of the above dates under discount of mes Lethbary kc. oth June, 1878. N AT a ib ro sA N D — A N D 

cent. per annum. + 2 N ANY (Limited). is Pe ibaa Notice is hereby given that the Debenture Bond 

; ; ; the Board, EDWIN OLIVER, 
r to secure the permanent control and ma- and Equipment of a Main Line of Railway from the 

ae of the Railway in English hands, a Com- | Port to the Capital of the Colony, with certain | 42 ey strect, London, B.C, 
pany has been registered, under "the Companies’ Acts branches therefrom, pegeier comprising about , 1878. 

of 1362 and 1867, called the 27 oe tie egg 105 = ey 7 - 1,000 “ox a . y —_ 
Railway Company, Limited,” whic en over raised, and £50; Authorised w No. 0 T 
the whale a ommel of oe. _— + Commeny, ie 1876, for Coolie Lmmigration purposes. c A N A D A S58 O U T H E R N . 

ich the Railway is v the Ww. e — , ria 
: following are the Directors of both Companies :— Her Majesty's Principal Secretary of State for the Peay 4 of ee yey oe wishing to ex- 
, Augustus B.Abraham,Esq. | Charles Schiff, Esq. Colonies having authorised the Crown Agents for the | ©2®2ge _— red th e a ilo Bonds, are 

¥; r Eykyn, Esq. Frederick L. Slous, Esq. Colonies to negotiate the above Loans in the London a , Lone e undersigned, Agent for the 
R. Jacomb Hood, Esq. T. W. Snagge, Esq. market, they hereby give notice of their readiness to | VO™P@ny in on. EDWARD 

' George W. Medley, Esq. | Sir Charles Lawrence | receive tenders for the final instalment ofthe former, | 7 (nin. 26th June, 1 . J. HALSEY. 
’ Sir Philip Rose, Bart. Young, Bart. amounting to £350,000, and the whole of the latter, rnhill, une, 1878. 
. 

and Coupons of this Company, maturing on the Ist 
July next, will be PAID on presentation on and after 
that date at the Company’s Bankers, Messrs Smi 
Payne, and Smiths, Lombard street, E.C.—By order 

Secretary. 

will be PAID on that or any succeeding day, between 
the hours of 10 and 2, at the Counting-house of 
Messrs Brown, Shipley, and Co., Founder’s court, 
Lothbury, E.C., where lists may be obtained. 
‘ Coupons must be left two clear days for examina- 
ion. 

WILMINGTON AND WELDON 
RAILROAD COMPANY’S BONDS. 

The Dividend on these Bonds, due Ist July, 1878, 
will be PAID on that or any succeeding day, between 
the hours of 10 and 2, at the Counting-house of 
Messrs Brown, Shipley. and Co., Founder’s court, 
Lothbury, E.C., where lists wing be obtained. 
“ Coupons must be left two clear days for examina- 
ion. 

T r 7 T 
TORON TO CITY SIX PERCENT. 

BONDS AND COUPONS. 
Bonds outstanding of the issue No. 2086 to 2218, 

amounting to £37,600, falling due Ist July, 1878, 
together with the coupons thereon, also coupons of 
other issues, due same date, domiciled with Messrs 

MORTGAGE SINKING FUND BONDS. 
The COUPONS due Ist July next on the above- 

named Bonds, negotiated saan the London, 
Asiatic, and American Company, Limited, will be 
PAID at the London Joint Stock Bank, 5 Princes 
street, Bank, E.C., where the customary lists may be 
obtained. 
The Coupons must be left four clear days for 

examination. 
ications for payment to be made between Ten 

and Two o'clock. 
The Transfer Books for the Registered Bonds are 
Closed, and will remain so to the lst proximo inclu- 
sive; wiser pedodog nds must be 
canine’ separate tee et will be paid only 

by Cheque to the of the Registered or 
ir 

13 ioe is paid uD. a duly appointed representatives. 
Gentes of the Bond and Mortgage and of the | To the Crown Agents for the Colonies, The London Joint Stock Bank, 

homens of the United States Court relating to the Ww. Princes street, Bank, London, E.C. 

, 


