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things go, they tend to diminish the amount of money free on | 
the market. Secondly, the Government has still a consider- 
able amount yet to receive on behalf of the revenue before | 
the close of the financial year; and this will undoubtedly | 
tend to some hardening of the rates in the outside market, 
as it will strengthen the position of the Bank by a corre- | 
sponding amount being transferred from the outer market to 
it. Thirdly, there may be a foreign demand for billion. | 
The Government of Germany is understood to have sold | 
during the past week, partly in London and elsewhere, a sum of | 
more than a million and a half—approaching to two millions— 
of silver, and negotiations for the sale of a larger amount are 
believed to be in progress. This will give them command of 
@ considerable sum from our market. The effect of the silver 
Biil in America may, bowever, tend in an opposite direction. | 
Holders of American Government securities are unders'0od to | 
have been selling within the last few days. Should this con- | 
tinue, as the bonds will be remitted to America, the result | 
may be that America may have to remit bullion to us in ex- | 
change. But the Bill has been too short a time before the , 
public to enable us to judge of the effect it may ultimately 
exert, though there seems at the present time but too great a || 
probability that it will become law. | 

It is farther to be noted that the reserve of the Bank of 
England is lower this year than in the corresponding period i 
last year, while the circulation is also lower. Had the circa- \} 
lation been as high this year as last, the reserve would not | 
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have been as large as it is now by more than three-quarters 
of a million. This diminution in the circulation of the Bank | 

is, undoubtedly, greatly due to an increased dulness of trade, 
but should any impetus be given to our trade we might see 
the circulation again expand, and the reserve of the Dank i 

might thus be exposed to a drain both from external and | 

internal causes; as an increase in the Bank reserve, gained | 
at the expense of the circulation, is always the claes of in- 

crease on which least reliance can be placed as to perma- 
nence. 

The figures are as follows :— 

| 
aes 

CrecuLation of the Bank of EnGLanp. 
£ 

GON ii tisk acechiccareticreintiniiatiajinn 27,177,240 
IED ciinstesinieesederesemntetiinniaeesie 26,329,055 

en ae ee a advances may be but temporary, as also may be the | 
The Wolitical Economist. diminution in the amount of deposits; but so far as these | 
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Reserve of the Bank of ENGLAND. 
£ 

IST7, Feb. 21 .....0csscoccsecsvcsccessesseeesovesees 14,581,064 
2OTE, Bole, 90/cssechedt Mechoccinsoctaiindiskainod 13,401,738 

We have always held that the reserve of the Bank ought to be | 
in such a position that it could afford to part with a very con- | 
siderable amount, say, five millions, without being much | 
affected thereby. We should feel that the money market was 
less likely to be exposed to sudden fluctuations if the reserve | 
approached such a position more closely at the present time. | 

PRINCE BISMARCK AND THE ENGLISH 
GOVERNMENT. 

Prixce Bismarck’s speech in answer to the interpeilation 
respecting affairs in the East is full of unpalateable good | 
sense. The advantage of an assured sense of strength is evi- 
dent in every line of it. England, which knows that she is 
badly prepared for war, and Austria, which knows that dif- 
ferences of race and policy make it almost impossible for her 
to declare war, are constantly tempted to gild their inaction 
by boasting. The successes of 1870 have made it needless 
for Germany to assert her ability to carry on a second or third 
campaign, while the unity of her people makes a declaration 
that she will, at a proper but unspecified time, maintain the 
interests and the dignity of the Monarchy equally superfluous. 
Prince Bismarck can afford to assign the undisputed usufract 
of these rhetorical artifices to Lord Beaconsfield and 
Prince Auersperg, and to address himself exclusively to 
the hard facts of the situation. He is the better able to do 
this, as he is not forced to account from day to day for the 
movements of a fleet which, like the bird in the story, flits 
from anchorage to anchorage with provoking, because 
unintelligible, versatility. 

The part of the Chancellor’s speech in which this 
quality of common sense is most strikingly shown, 
is his analysis of the probable issue of the proposed 
Conference. Prince Bismarck is careful not to commit bim- 
self to any prediction that the Conference will end in a 
universally satisfactory remodelling of the Treaty of Paris. He 
is more anxious to show that, even if this end is not attained, 
| there will be no ground for an European war. Supposing | 

“policy of Russia. She says, and rightly, ‘We have no 
‘inclination to expose ourselves, every ten to twenty years, 
“to the necessity of a Turkish campaign, but we have just 

“that is a state of things which cannot be grateful to the | 

“as little desire to see an Anglo-Austrian complication, 
|“ recurring every ten to twenty years substituted for it.’ ” 
Therefore, Prince Bismarck thinks it is to the interest even of 
Russia to come to an understanding, and not to postpone a 
settlement to a later and possibly less opportune moment. And, 
then, the Chancellor throws in a consideration calculated to | 
have weight with the enemies of Russia. Supposing that the 
Powers do not shrink from the task of remodelling the adminis- 
tration of the Turkish provinces, and are able tocompel Russia 
to retreat, they will run the risk of mapebingg in the Russian 
péople the feeling which Prussia experienced after 1815—a 
feeling that all is not yetover, and that another attempt will 
have to be made. This is a significant warning to those 
who regard the break up of the Ruesian Empire as an indis- 
pensable condition of any satisfactory settlement of the 
Eastern question. Are you eure, Prince Bismarck in 
effect asks, that your efforts to weaken Russia now will not 

of an unsettled foreign question sometimes proves the best 
possible barrier to the discussion of domestic questions. If 
the Russian people are made to feel humiliated by the ulti- 
mate result of the war, their attention may be diverted from 
those considerations of constitutional and social policy which, 
when once entertained, will give ample employment to the 
national energy. 

The outcome of all this seems to be that Prince Bismarck 
is not at present hopeful of any permanent settlement being 
arrived at in the Conference, but that even if no such settle- 
ment is arrived at, he still thinks that some modus vivendi 
may be established among the Powers most immediately 
interested in Eastern affairs, by which the danger of war may 
be at least postponed and a loophole left open for a more 
successful treatment of the question at some future time. 
But though he is not hopeful as regards the results of the 
Conference, he seems to us to have a decided, though 
reserved, opinion, that both Russia and the Powers whose 
interests are most antagonistic to Russia have the deepest 

| that the Conference does not consent to accept the proposals of 7 possible concern in effecting a permanent settlement, and in 
Russia, war may conceivably arise in one of two ways. Either 
| Bani may fight to compel the other Powers to recognize the 
territorial and administrative alterations which she considers 
necessary, or the other Powers, or some of them, may fight 
to compel Russia to abandon theee alterations. That Russia 
will be the first to declare war seems to Prince Bismarck to be 
entirely out of the question. She will content herself with 
the beatitude of the strong, Beati possidentes. On the other 
hypothesis it would be necessary to attempt to drive the 

| Russians out of Bulgaria and out of her present position in 
| relation to Constantinople. But then the Powers which 
| undertook to do this would have, in the event of success, to 
take upon themselves the responsibility of determining the 
future of the countries concerned. ‘ That they would be pre- 
“ pared,” says Prince Bismarck, “simply to restore Turkish 
“‘ rule I do not consider problable ;”’ yet if Turkish rule were 
not restored the responsibility for the future of these Sclavonic 
countries must fall upon Austria as the immediately neigh- 
bouring Power. “Ido not believe,” the Prince goes on, “ that 
“ Austria would be prepared to accept the entire lagacy of 
“ Russian conquests.” 

So far as this, Prince Bismarck’s meaning is clear. From 
this point onwards it has to be guessed at, and each inter- 
preter will be likely to put his own gloss on it. What pro- 
bability is there, in the Chancellor’s opinion, that the oe 
ference will have any. positive result? In words, he says 
nothing on this head; but a close inspection of his speech 
seems to suggest a conclusion which is not expressly stated. 
If the Conference comes to no agreement, Russia will remain 
in possession of the ground unless she is driven off it, and 
Prince Bismarck has given his reason for thinking that 
the other Powers will not be disposed to take her 
expulsion in hand. It might be thought, then, that 
this negative result would be all that Russia could 
wish. Not so. “Supposing that the Powers which 
“have a special interest at stake oppose the Russian 
“stipulations, and say, ‘it does not suit us at this 
“moment to embark upon war, but we nevertheless do not 
“agree to this arrangement, and we reserve our decision,’ ‘ modes of settling the Eastern difficulty, either of which . 

_—— 

effecting it without loss of time. What then is the obstacle 
which stands in the way of sucha settlement? Why should 

| not the European Powers, once assembled in Conference, be 
as able to arrange matters during the present spring as they 
will be five or ten years hence? Prince Bismarck does not 

| 
have the effect of strengthening her hereafter? The pressure 

! ‘ 

answer this question, but had he done so we believe 
that tbe obstacle would be found in the attitude 
of the English Government. The Cabinet have been in | 
possession for more than eight months of the designs of | 
Russia, yet never once during that time do they seem to have | 
brought theraselves to look boldly at the situation which the 
accomplishment of these designs would create. There isa | 
singular identity between the terms of peace as foreshadowed | 
by Count Schouvaloff in June, 1877, and the terms of peace 
which are under discussion at Adrianople in February, 1878. 
The least that the Ozar was willing to accept before his troops 
had set out for the Balkans is the utmost that he stipulates for 
now that his armies command Constantinople. Throughout 
the war the English Government have known that Russia 
would demand the autonomy of Bulgaria, and it seems impos- 
sible that they should not have known at the same time that 
the autonomy of Bulgaria, as defined by Russia, would reduce 
Turkey, as regards her position in Europe, to the rank of a 
protected State. In that case it must have been equally clear |! 
to them that it would be to Russia that Turkey would in future || 
look for protection, and further, that such a change in the rela- 
tions between Russia and Turkey would very seriously affect 
English interests in Eastern Europe. The arguments which 
bad so long and so fairly been used in favour of maintaining 
the Turks at Constantinople would then tell quite as strongly 
in favour of the opposite policy. The value of the Oc:toman 
Empire to England had lain in this, that it kept Constanti- 
nople and the countries naturally ruled from Constantinople | 
free from Russian influence. If the Ottoman Empire itself | 
came to be subjected to Russian influence, the interest which 
this country had had in keeping the Turks at Constantinople 
would give way to an equally strong interest in putting | 
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some other Power there. There are two ‘alternative | 
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might under certain circumstances be accepted as satisfactory. 
The one is to allow the Russians to take Constantinople on 
condition that the other Powers are allowed to strengthen 
themselves in such ways as they think necessary to counter- 
balance the increased force of Russia. The other is to build 
up a Power at Constantinople which under European protec- 
tion shall be strong enough to prevent Russia from extending 
her dominions southward. There is a third way, which is pre- 
eminently unsatisfactory, and that is to allow the Turks to 
hold Constantinople in their new character of Russian depen- 
dents, because they were formerly encouraged to hold it in 
the character of hereditary adversaries of Russia. This, 
strange to say, is the enly alternative which the English 
Government seem ever to have seriously contemplated; and 
so long as their imagination goes no further, it is impossible 
not to share Prince Birmarck’s impression that nothing final 
will come of the Conference. 

— 

THE EFFECTS OF INDIRECT ELECTION, 
Tue debate on the County Financial Boards’ Bill, introduced 
by Mr Sclater-Booth, reveals the, to us at least, somewhat 
unexpected fact that the majority of English Members of 
| Parliament have never in any degree thought out the subject 
: indirect, as opposed to direct, election—that they do not 
understand the special disadvantages of the former system, 
and that they expect from it results which they will never in 
practice obtain. We believe we shall do many country 
gentlemen a service if we state their case for them as fairly as 
we can, and show them where the method they believe in is 
likely, or indeed almost certain, to break down. 
We must commence by drawing a distinction, which was 

clearly on Monday night not visible to the House, between 
indirect election and election—or, rather, selection—to carry 
out the ends of a federation. In the former case, the inten- 
tion is, of course, to represent, after certain filtrations and 
strainings, the opinion of a body of electors ; but in the latter, 
the wish is to represent not electors, but certain existing and 
constituted governing powers which, in fact, are scarcely to be so 
much represented as brought together in a very convenient way. 
If many cities or many States, or even many Agricultural 
Chambers, wish to take collective action, it is natural that 
they should send envoys, delegates, or representatives, 
to meet and arrange that action after careful deliberation, 
and such congresses or conferences are often exceedingly 
successful. The representatives sent up are ambassadors 
rather than members of an assembly, they represent not the 
people and its interests, but certain constituted bodies and the 
will of those bodies, and their duty is not so much to initiate 
measures as to apply on a large scale principles already 
settled, and in application, on a small one. The Senate of the 
United States is a successful Congress of this kind of repre- 
sentatives, and so is the Metropolitan Board of Works, but 
they are both of them examples of federal representation, and 
not merely of indirect election. They are not selected by picked 
electors, but nominated by governing bodies which, and not the 
constituents of which, they are expected to represent. The 
proof of this is that they are not appointed in proportion to 
population, but each governing body sends up two repre- 
sentatives; the comparative numbers and wealth of the 
nominating authority not being taken into the account any 
more than they would be if the delegates were appointed by 
Sovereigns, or by Presidents of Republics. They, in fact, do not 
represent the people, but States or muncipalities with an 
organic life of their own. That system would be perfectly 
reasonable in English county life if the object were to 
apply the poor law over large areas exactly as boards of 
guardians apply it over small ones ; but then that is not the 
object. The guardians do not do the work of the County 
Financial Board, but only a small portion of that work, and they 
are to be trusted with the power of election, not because they in 
their functions and corporate life are to be represented, but 
merely because part of them happen to be elected by the rate- 
payers. They are, in fact, to be used as secondary electors, and 
not invested with the power of acting in concert in a convenient 
way ;—a distinction which Sir James Hogg in his speech 
entirely forgot, but which is of the first importance. 

True indirect election, election through representative 
| electors, has always been adopted with a single end, that of 
securing specially qualified, and, in particular, specially 
moderate, members of a legislative or executive body. In 
some instances the framers of a Constitution have acted on compelled by the Constitution to “refer” all bills of import. 
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& priori reasons, and have considered that average electors, 
though incompetent to elect the Sovereign or Senator or 
official, were competent to choose the wisest man to represent 
themselves, and these wise men, if assembled, would do the 
necessary work with sufficient intelligence. That was, 
undoubtedly, the notion of the framers of the American 
Constitution when they settled the Electoral College, which 
was intended to be the ideal of the system, a body of picked | 
electors, assembled in order to perform the highest electoral | 
function, the appointment of a ruler wiser than one whom the | 
primary electors could be expected to choose for them-| 
selves. Other framers of Constitutions have desired not | 
to choose wise electors so much as grave electors; men 
entirely beyond the influences of agitators and speech- | 
makers, popular pressure, and popular excitement; men | 
conspicuous enough to be filled with a sense of responsi- 
bility for their acts. They have, in fact, thought the plan 
a Conservative one, as tending, in their own language, to sub- 
stitute respectable citizens for a mere mob, a few men who 
would reason for many men who would only feel. This was 
the Prussian idea, and is the governing idea of the English | 
country gentlemen who support indirect election. That | 
result would in theory seem certain; but in practice both sets of | 
Constitution makers have almost invariably—indeed we know | 
of no exception—found themselves mistaken. They have | 
always forgotten two facts. One is that if the object of | 
the total process is of transcendant importance, the pers 
electors will bind the secondary electors by pledges which | 
they dare not break ; and the other is, that if agitators think | 
it worth while to influence the primary electors, and succeed, 
they will think it worth while to be themselves chosen | ea caine ibeammne 

secondary electors, and will succeed too. The first | 
kind of breakdown has occurred in the history of 

the United States. The members of the Electoral | 
College, though elected on a most carefully-arranged system, 
have never been anything but animated pens, recording the | 
name selected for them by the primary electors. They are 
pledged to the people by pledges which they never break, for | 
the sufficient reason that if they did they could not continue | 
to live within the Union. They would be considered at once | 
so base, so insolent, and so unfaithful to their duty, that their | 
very lives would not be safe, and they would be compelled to) 
live in exile, like escaped malefactors. The second break- 
down has occurred in Prussia. The Prussian Parliament is a 
most excellent one from the Conservative point of view, because | 
the Prussian people is Conservative also, but the system breaks | 
down exactly at the point where it was intended to be strong. | 
Wherever the constituency is filled with an extreme view, the | 
secondary electors are a little more extreme still, and the! 
members are more extreme than either. Notoriously, Socialist. 
or Catholic members in Prussia are more Catholic and more 
extreme than their electors, indirect election having acted as 
a winnowing process, flinging out the doubtful and the mode- 
rate. It is the essence which is obtained, and not the tincture. 
And this we do not doubt would be the result of indirect 
election in this country if it were established for county | 
elections. Instead of politics being kept out, as the country | 
gentlemen propose, politics would be the instrument through 
which the secondary electors would make themselves agreeable. 
Mr Arch would not put forward a programme of county 
government, but would say to the labourers, assuming them 
to have votes, ‘‘ You know how devoted I am to you in social 
“ politics, surely Iam the best man to choose for your Boards- 
“man,” and he would be believed and elected. And he} 
would choose a man of deeper dye than the labourers them- | 
selves would, for they would be taken by a gentleman mode- 
rately of their side, while Mr Arch—we use his name of 
course merely as a representative one, and without personal dis- | 
paragement—would not. The scheme would give the 
agitator precisely the hold which, when his only chance is to 
be himself the member, he often, owing to the singular 
political sense of the English people, fails to get. ‘The 
electors would know they could not trust him as representa- 
tive, but they would confide in him as maker of representa- 
tives. Nothing is stranger in politics than the superiority, as 
a rule, of the representative to the elector, a superiority most 
marked in his additional Conservatism, and so striking that 
the extreme Democrats of our day all begin to advocate 
the “Zug plan,” that is to demand that on grave questions 
the representatives shall not be trusted, but shall be 
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ance directly to the people. 
| the indirect election, and for this intelligible reason. 
| candidate in a vigorous constituency now has to appeal to 
' electors nearly half of whom are opposed to his views. His 
interest is to attract some portion of the hostile votes, and to 

=, 

This superiority is sacrificed by 
A 

avoid deepening hostility, and his interest, therefore, is to be 
moderate, to suggest compromises, and to avoid awakening 
hatreds. But a candidate who has to conciliate elected 
electors has only to regard electors whose opinions are fixed, 

_ who are in the majority because of those opinions, and who 
_ wish, therefore, to see those opinions reflected in the strongest 
form, The effect of this position is to make the candidate avoid 

_ compromise, and show himself asirreconcilableas he can, in order 
that the majority of secondary electors who are to appoint him 
may be certain that he is worthy of their confidence. There 
is no minority to be conciliated, for no conciliation will induce 
them to choose him, they being definitely pledged by 

| promises given at the first election to the other side. 
We do not intend, of course, to argue that this result, the 

_ intensification of democratic energy, will follow on Mr Sclater- 
| Booth’s bill for establishing County Financial Boards. Most 
probably neither electors nor agitators will care about those 

| Boards, and the members will be appointed by the magistrates 
_and guardians, as he intends, without any interference of 
electors at all. But the country gentlemen evidently think 

_ the principle will serve them in matters more important than 
| this bill, and they are, we are convinced, entirely mistaken from 
| their own point of view. ‘Ihe moment the electors are 
interested double election will only increase the virulence of 
those who defend the extreme view. Suppose, for example, 

| the Financial Boardsare ultimately authorised to decide whether 
‘| a village on strike should be entitled to out-door relief or 
|, not, and all labourers with cottages possess ‘votes. The 
|| gentry hope that even then they would elect very moderate guar- 
1 dians, who again would elect still more moderate members for 

| 
| 
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Te ee eT ee ee the Financial Board. Nothing of the kind. The electors 
| would in their excitement elect none but agitating lecturers 
,| as guardians, with a peremptory mandate, and the members 
| sent up woull be double-distilled essence of agricultural trade 
| unionism. The electors would not elect these agitators mem- 
| bers because they would feel them to be unfit, but they would 
| elect them to select members, because they would think that 
| for such a function they would be most trustworthy. 
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AMERICAN DELUSIONS ON 
STANDARD. 

Amongst all the false arguments that have been submitted 

| 

' 

E the delusive test of party-voting on the American 

THE DOUBLE 

Silver Bill, which has now been carried through Congress 
by majorities so decisive as to make its passage over 

| the veto practically certain, none are more radically 
absurd than those which were used to hoodwink the 

| public into the notion that any alleviation of the mis- 
| chief of the measure would be found in the amendment 
| adopted on the motion of Senator Allison. This proposes an 
_ International Conference to fix a common ratio between gold 
| and silver, by the President inviting the “ Latin Union,” and 
such other countries as he deems advisable, to join the United 
States in a conference to settle that ratio, to establish inter- 

| nationally the use of “ bi-metallic money,” and to secure fixity 
in the relative value of these metals of gold and silver. 

An International Conference might, for any practical good 
| that can possibly ensue, be just as wisely summoned to fix 
| the relations between supply and demand, and between all 

|| fluctuations of commodities, measured the one by the other, as 
_ || to solve a problem which all antecedent experience has proved 
|! to be insoluble, in every country, and under every circum- 
| stance, in which it has been tried. 
| We do not desire on the present occasion to enlarge upon 
| our British experience of the fallacy of a double standard, as 

indicated in one complete century’s trial—from 1717 to 1816— 
during which the double, or alternative, standard, of gold or 
silver, at the debtor’s option, was tried and found wanting, 

|| We prefer at this moment to caution our readers against fall- 
| ing into the trap which has ensnared a certain portion of the 

American public into a profession of belief that the experience 

\ 
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' England is antiquated, isolated, and peculiar, and that 
there is something in the experience of other European 

| countries which teaches another lesson and points in another 
_ direction as a guide for the future. 

eT 
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The vanity of the attempt to make variable quantities 

of gold and silver of one fixed value in the monetary legislation 
of the continental nations, has been abundantly and convin- 
cingly proved at all the conferences which have already as- 
sembled on this question during the last few years, but to 
none of them, perhaps, with greater fulness of demonstration 
than to the Monetary Conference of Paris in 1870. An appeal 
was then made, urbi et orbi, as it were, for witnesses and 
experts to give their views for and against the question of the 
possibility of a fixed ratio of value between gold and silver 
being maintainable. The late M. Wolowski, and the Bank 
of France, through its representatives, M. Rouland, M. de 
Waru, Baron A. de Rothschild, and the Marquis de Pleeuc, 
did their best to get this question decided in the affirmative; 
but they, and some two or three other witnesses summoned 
in support of their view, were entirely defeated in the result, 
the testimony of a majority of two-thirds being unanimous in 
the contrary direction, 

M. de Parieu—to whom may chiefly be attributed the 
international compact known as the “ Latin Union ”—took 
the most active part of any of the French Ministers in 
this last inquiry in 1570, and it is to the information gained 
on that occasion that we may attribute the fulness of 
argument upon the lessons to be drawn from the 
past history of the double standard in Europe, and 
the abundance of illustration of its failure, which 
distinguish the speeches by him in the French Senate in 
1876, and again so recently as the January of the pre- 
sent year. In 1876 M. de Parieu demonstrated that the 
legal ratio of 1 to 154, fixed by the law of the year XI, 
between the values of gold and of silver, had, during the 73 
years it had then been in force, continuously been contra- 
dicted by facts. It was wrong to the extent of 13 or 14 per 
cent. in 1876, and to the extent of 11 per cent. in 1878, and 
no fixity could possibly exist. Side by side with these varia- 
tions and inevitable errors, M. de Parieu contrasted the 
advantages which would accrue to France, and to the other 
nations equally with herself interested in the Monetary Con- 
vention of 1865 (which will have to be renewed or modified 
before the close of the present year), if they were then to pass 
to a fresh system, and accede in its integrity to what he terms the 
‘* new doctrine, created in the year 1816, by the practical genius 
“ of Great Britain, the law of the single standard of gold with a | 
“subsidiary token coinage of silver, adopted subsequently by 
‘Portugal, introduced into Germany since 1870, and shortly 
“ afterwards into the Scandinavian countries—a system also 
“ theoretically approved by Spain, and demanded form its co- 
“signatories of the Latin Union by Switzerland.” M. de 
Parieu further contends that, in order to attain to a single 
standard of gold, that legislation is to be preferred which gives 
at starting the advantage of leaving the Governments which 
adopt it perfectly indifferent to the fluctuations of value 
between the two metals—a legislation which has, moreover, 
been proved by history wherever it has once been established, 
to be capable of subsisting almost without discussion—whilst 
everywhere else a contrary legislation has led to wishes for 
change and to endless difficulties. And the usual state of 
things, the preliminary circumstance most favourable to the 
evolution into a single gold standard, namely, the pre- 
dominance of gold in the circulation of a country, is precisely 
what gives an opportuneness to France availing herself of this 
at the present time. 

It is then pointed out that just as England, which had been 
accustomed to the settlement of all great transactions, and the 
majority of small ones, by gold payments during the time of 
her having a double standard, found it easy to pass from the 
double standard to the single one of gold, so France, with her |} 
large stock of gold, will find it easy to adopt a single gold 
standard, and need not burden herself with the great sacrifices 
which Germany has had to make in carrying out the same 
object by changing her single standard of silver into one of 
gold. Upon these grounds, M. de Parieu pleads, with a con- 
sistency and spirit which we have always admired in these 
columns, for a speedy introduction of a single gold standard 
into France, and for the cessation of a law which, under the 
masquerade of a double standard, is no more than a disguised 
and crippled single standard of gold, whilst that metal can be 
coined in a proportion immeasurably greater than the small 
modicum of silver now allowed to be minted in each year by 
the countries who are parties to the Latin Union, or Monetary 
Convention, of December, 1865. 
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We do not for one moment apprehend that either France, 
Italy, Belgium, Switzerland, or even any of the smaller States 
interested in the Latin Union, will, at an International Con- 
gress convoked upon the invitation of the President of the 
United States in the event of the Silver Bill becoming law, be 
persuaded to fall back into the retrograde and ineffectual 
system of a double standard, proved, as it has been to_ 
be full of errors and inconveniences. And as to England, 
Germany, Sweden, Denmark, and Norway, or other countries 
which have the advantage of a single standard of gold, or as to 
India, which has the next best thing to it, a single standard of 
silver, entertaining so visionary a project as that of a bi- 
metallic money and a see-saw standard, the very notion is 
repulsive to the advanced intelligence in economical science 
of their legislatures and people, and deserves the hearty dis- 
approval of all who desire to avoid experiments that remind 
one rather of the crude problems of the sixteenth than of the 
ripe experience of the nineteenth century. 

EEE 

THE BANKRUPTCY BILL. 
UnpeterreD by the failure of two previous efforts, the 
Government have announced their intention of bringing 

| forward a Bankruptcy Bill this Session. The Bill of 1876 
: suecumbed after the second reading to the pressure of other 

business, and the Bill of 1877, after passing the House 
of Lords without opposition, except from Lord Hatherley 
who was naturally solicitous for the honour of the 
measure of 1869, was read a first time in the Commons, 
and withdrawn on the 30th of July for lack of that time for 
discussion which was so freely wasted by certain members 
of the House the very next day. Another Bill, intro- 
duced in the same Session by private members with the 
same view, but proposing to attain the desired end by 
different means, was withdrawn after its first reading, on the 
same day as the Lord Chancellor's. As the Bill of 1877 was 
mainly identical with that of 1876, it may be presumed that 
the form of the proposed measure is pretty well settled, and 
that the Bill of 1878, which, in order to secure an additional 
chance of its passing, has been entrusted to the Attorney- 
General, will not differ much from its predecessors. It seems, 
therefore, not inopportune to consider the faults of our 
present bankruptcy system, and the method which has 
hitherto been suggested, and will in all probability again be 
suggested, for its amelioration, 

The main charges brought against the existing Act by the 
Lord Chancellor in introducing the Bill of 1876 were founded 
on the report of a committee formed to inquire into its working, 
which alleged that it afforded great facilities for the debtor to 
relieve himself of his liabilities, without securing correspond- 
ing advantages to the creditors, and that it encouraged ex- 
travagance in the administration, and delay in the winding up, 
of the estates subjected to its provisions. To this list of the 
evils incident to the present system, we shall have to add 
others more particularly affecting the mercantile and banking 
communities. 

With regard to the first of these charges, namely, that 
the existing procedure affords undue facilities fur the debtor 
to relieve himself of his liabilities, we may notice that 
it was claimed as a great improvement when the 
Act of 1869 deprived the debtor of the power of petitioning 
for his own adjudication as a bankrupt. The experience 
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Hatherley’s belief in the wisdom of this principle, since in 
the debate in 1877 he pointed with pride to the fact that, 
whereas in the year ending October, 1869, there were 10,000 

of bankrupts in 1870 only amounted to 1,30€, and had been 

debts. 
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of eight years does not seem to have weakened Lord |! 

bankrupts, of whom 7,530 were adjudicated bankrupt on their 
own petition, and only 1,695 paid any dividend at all, the number 

steadily diminishing ever since—the inference suggested being 
either that the country had been saved the trouble and ex- | 
pense of winding up the estates of a large number of bankrupts | 
out of whom nothing was to be obtained, or that a generally 
more healthy condition of solvency had setin, But Lord Cairns 
speedily demolished this hopeful view by pointing out that | 
the decrease in the number of bankruptcies since the Act of 
1869 came into force was no proof that the insolvent debtors — 
who, but for that Act, would have probably swelled the list of Acer a 
bankrupts were, under its beneficent effects, honestly paying their | dividend, no creditor is likely to petitio 

In fact, the diminution in bankruptcies was counter- | the debtor atta 
balanced by an increase in the number of liquidations and 
compositions, which had in 1875 together amounted to 6,924, | perhaps, by entirely undeserved misfo 
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so that there was no reason to consider the one method of pro- | 
cedure preferable to the other. In justification of this depre- 
ciatory estimate of the more recent of the two systems Lord || 
Cairns proceeded to specify what he considered the peculiar | 
disadvantages of a state of the law which encouraged such | 
methods of obtaining relief from liabilities, instead of by 
means of bankruptcy at the debtor’s own instance. Adopting 
the same line of argument which he had used in advocating 
the principle of the Bill of 1876, that adjudication | 
should be the rule and arrangement the exception, | 
and that the only method by which a debtor himself 
should be entitled to set on foot proceedings for his | 
own release should be by petition in bankruptcy, he |, 
denounced the privacy and supposed respectability of liquida- | | 
tions, by which many persons were induced to adopt this |} 
means for getting out of their liabilities cheaply, who would |. 
shrink from the publicity and the disgrace which in popular | 
estimation attaches exclusively to a regular bankruptcy. i 
Moreover, as Lord Cairns observed, the facilities for evasion | } 
and collusion afforded by the present rules as to liquidation | 
are enormous, The debtor has only to get a majority in || 
number and three-fourths in value of the creditors present in | 
person or by proxy at a general meeting, summoned by the | | 
debtor himself, to accede to his proposal for liquidation, and the | | 
thing is done. With similar consent at two meetings, he can | 
obtain the still easier terms of a composition. The opportuni- | 
ties which such a method of proceeding offers are obvious, The | 
Lord Chancellor was perhaps putting the case a little too | 
strongly when he mentioned among the steps which a debtor | 
might take in order to preclude the hostile section of his | 
creditors from having a voice in the question of his liquida- | 
tion, that of convening the meeting at any out of the | 
way place he might think them most unlikely to come to. | 
Under the Act alone he might clearly do so, and might | 
apparently add such further inconveniences of time and short | 
notice as might seem most calculated to conduce to his | 
object; but the bankruptcy rules of 1870 have stopped this | 
loophole in the Statute, by giving the Court a general super- | 
vision over the conduct of a liquidation, and specially by pro- i! 
viding for the summoning of the meeting, through the | 
Registrar, at some specified day, between 10 a.m. and 5 p.m., at || 
least fourteen days after the sending of the notice. The debtor | 
does, indeed, suggest the place of meeting, but the Court |! 
may, on sufficient cause shown by any creditor, change such 
place for a more convenient one. Still, the precautions avail- | 
able are insufficient to exclude a great deal of sharp practice. | 
The permission of voting by proxy is a most harmful one. 
Creditors who are acting in the interests of the debtor pro- |! 
cure the assignment of proxies to themselves, and attend | 
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the meeting with the express intention of helping the debtor, 
irrespective of the interests of those they are supposed to 
represent. The evils to which this system leads may be 
illustrated by an instance drawn from the report of the 
committee to which we have before referred :—“ It happens, | 
“ not occasionally, but so frequently as almost to form the 
“ rule, that a stranger, so far as appears on the face of the | 
“ proceedings, is enabled, by the proxies he has obtained, to || 
“vote himself trustee, to fix his own remuneration, to | 
“ nominate the committee of inspection, to order the payment | 
“of his costs, and finally to vote, in liquidation cases, the | 
“ debtor’s discharge.” It is not difficult to see how such 
power could be utilised in any case where voting by proxy | 
is permitted. i 

i 

; 4 

} 

Again, the resolution as to liquidation | 
requires only the concurrence of a certain portion of the | 

creditors present, in person or by proxy, at the meeting, ' 

without reference to the wishes of the whole body 
of creditors. . Those who would oppose the liquidation | 

are too apt to conclude that there will be plenty ot others i 

of a like mind present at the meeting to prevent such 
; ; ach relying {' 

an arrangement being carried through ; and so, each he ing 
on the other, nobody goes, and the ge ° fans 

ut eV j 
a packed meeting and has it all his own way. one 

apart from questions of such downright dishonesty we a 

supposed, the present bankruptcy law seems far to , en | y 

disposed towards persons who are hopelessly insolvent, while 

at the same time it is calculated to work ee ee cortais 

cases. Where it is clear that the Hs oe Boat . ., 

ins his ownend by being contemptuous! y
 allow ed 

while an honest man, who has, 

rtune become insolvent. 
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‘and is willing to bear the consequences of such insolvency 

| by submitting his property to the Court for distribution 

| among his creditors, is debarred from taking any direct steps 

| towards doing so and obtaining that protection to which in 
i 
| io of law he is entitled, and is obliged to appeal 

‘humbly to the mercy of his creditors by proceedings in 

liquidation. It was a fallacy for Lord Hatherley to talk 

about the Court not being designed to supply machinery for 

| the collection of debts. That is not the main point; the Court 

| is unquestionably the fittest authority to decide many points 

| which arise in the course of dealing with the estate of an insol- 
‘| vent and as to his final discharge, while we can see nothing 

derogatory to the dignity of a Court of Justice in its undertaking 

the charge of the interests of a number of persons who stand 

‘to lose money through no fault of their own, especially 

| when it insists on their co-operation in the task. We could 
adduce numerous other instances of the unsatisfactory nature 
of this part of our present bankruptcy system, but it is 
necessary to turn to the improvements likely to be suggested in 

|it by the proposed Bill. We may here state that the Lord 
Chancellor, acting in accordance with his avowed dislike to 

| piecemeal legislation, has hitherto contemplated the repeal 
\ of the whole Act of 1869, re-enacting such parts of it as 
‘appear worthy of preservation, and substituting new provi- 
| sions for those which have been found to work badly in 
| practice. 

Taking the Bill of 1877 as a prototype of that of 1878, 
we find that, while reserving to the creditors their present 
little-exercised right of petitioning for the adjudication of 

lthe debtor under certain circumstances, it provided (sec. {) 
| that a debtor may present a bankruptcy petition against him- 
self, and that the Court shall thereupon make a provisional 
| order against him. This provisional order is a novel institu- 
| tion introduced by this Bill, being in the nature of an order 

‘| nisi that the affairs of the debtor shall be wound up and his 
| property administered under the law of bankruptcy, revo- 
| cable within a certain time on cause being shown why it should 
'not be made absolute. It has, even in its provisional 
| stage, the effect of at once rendering the debtor's property 
| divisible among his creditors, and affording protection to his 
»| person and goods. It is always a matter of the greatest im- 
| portance that the property of the debtor should at the earliest 
‘moment be entrusted to some competent and trustworthy 
_ person, who may save as much as possible out of the wreck. 
|The Bill of last year retained the old power of the Court 
‘to appoint a manager or receiver at any time after the 
| presentation of the petition. But if no such _ re- 
ceiver be appointed, the Bill seems defective in its pro- 
visions as to the date at which the debtor's property shall 
be vested in some other person than himself. Under the 
present system, the debtor’s property, immediately on 
adjudication, passes to the Registrar, pending the appointment 
of a trustee. Under the Lord Chancellor's plan the property 
remains in the debtor, in trust for his creditors, until such ap- 
pointment, although he has in the interval no power of disposing 
thereof without the consent of the committee of inspection, 
or the Court. The appointment of a receiver, and the 
penal clauses in the Debtor's Act of 1869 directed against a 
debtor who makes away with his property after the 
presentation of a petition against him, or within a specified 
period before, may serve as a_ sufficient protection ; 
but the older system seems more efficient. It is 
not very clear what is the precise end to be answered 
by the introduction of the new process of a provisional 

adjudication. 
and the first meeting of creditors be forthwith summoned. 

But if the new system renders bankruptcy more accessible, 
it imposes insuperable obstacles in the way of a debtor who 
endeavours to smuggle his affairs through a liquidation, or 
to wring from his creditors a consent to a composition. 
The Bill of 1877 classes both liquidation and composition 
under the head of deeds of arrangement, and _per- 
mits such a deed to be entered into between a 
debtor and his creditors, which on confirmation by 
the Court shall be binding upon all of the latter. The debtor 
proposes and executes a form of deed, of which he files an 
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order. Probably it is a recognition of the advisability of 
doing something at once, and the provisional order, which is 
granted on comparatively slight evidence, and is easily 
revocable, is a less responsible step, and one requiring less 

‘| time for deliberation than the more formal and formidable 
It can therefore be effected more quickly, 
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attested copy, accompanied by a list of his liabilities and assets 
verified by affidavit. But no such deed is of any avail until | 
after confirmation, and that confirmation cannot be obtained | 
without the assent to the deed of a majority in number repre- |: 
senting three-fourths in value of the creditors, and also of | 
a majority of the committee of inspection, if any—no creditor | 
being reckoned in the majority unless he has duly proved his 
debt, and creditors whose debts do not exceed 101 being | 
reckoned in the majority in value, but not in that in number. || 
This might be deemed a sufficient safeguard against the wiles | | 
of a dishonest debtor, since there is no method of escaping | 
bankruptcy by arrangement without the express consent of || 
a majority in number representing three-fourths in value—of | 
the whole mass of his creditors, not, it must be remembered, | | 
of those members of that body who may be present at a par- 
ticular meeting. But the Bill still further hedges round 
this back way to rehabilitation by providing (sec. 26) | 
that at any time after the filing of the deed and before i 
its confirmation, the Court may, at the instance either | 
of the debtor himself, of the trustees or inspectors appointed by 
the deed, or of creditors representing an amount to be here- 
after fixed by the rules, direct a meeting of creditors to be 
summoned and held, at which the creditors may appoint | 
persons to investigate the affairs of the debtor, or a receiver 
or manager of his property; or if a majority in number, or 
more than one-fourth in value of all the creditors, resolve that 
the deed shall not be proceeded with, the Court has no alter- 
native but to make an order rendering the deed void to all 
intents, and on an ordinary resolution of the creditors to that | 
effect may at once make an absolute order of bankruptcy 
against the debtor without proof of any act of bankruptcy; 
and again (sec. 28) if at any time before or after the con- 
firmation of the deed it shall be shown to the Court that the 
deed has been executed by the debtor vexatiously or frivo- 
lously, or for the purpose of delay, and not with a view to an 
arrangement in good faith with his creditors, or that the 
debtor has been guilty of fraud or culpable negligence of any 
kind in reference to the proposed arrangement, the Court 
may, if the deed has been confirmed, declare it void so far as 
any protection thereby afforded to the debtor is concerned, 
and if the deed has not been confirmed may declare it void to 
all intents and purposes. 

With regard to deeds of arrangement suggested after the 
commencement of bankruptcy proceedings, it was provided that 
where at either the first or second meeting of creditors pro- 
ceedings have been stayed in view of adeed of arrangement being 
carried through, and it has been afterwards shown to the 
satisfaction of the Court that there is no reasonable pro- 
bability of such a deed being confirmed, the Court shall make 
an absolute order of bankruptcy against the debtor. 

The question of voting by proxy was left open, sec. 
17, sub-sec. 5, saying ‘“ Votes may be given either 
“personally or by proxies, as may be prescribed, 7.¢., by 
“the rules which are to form a sort of supplement to 
“the Act.” Under the present system, the appointment of 
proxies is recognised by the law itself (B.A., 1369, sec. 16 and 
80), and the rules, as they at present stand, only provide for 
the form of such proxy. The new Bill gives the Lord Chan- 
cellor, with the advice of the Chief Judge in Bankruptcy, 
power to make new rules, and it would, therefore, be 
within the discretion of these two officials whether 
the proxy system should be continued or not. That 
the use of proxies is liable to gross abuse is 
evident from the extract we have given from the report of the 
Lord Chancellor's committee, but it is not without its advan- 
tages if properly exercised, inasmuch as it admits of the 
representation of creditors who might be unable personally to 
attend the meetings. The Lord Chancellor is apparentl 
inclined to continue the present practice, since his last Bi 
contained a clause (sec. 132) specially directed against solici- 
tation for proxies by or on behalf of a trustee or receiver. 
With such a safeguard, the power for harm of these instru- 
ments is well nigh taken away. 
We have endeavoured to show in what manner Lord 

Cairns has hitherto proposed to remedy one of the defects 
alleged, with much show of justice, to exist in our 

| Present Bankruptcy Law, namely, that of affording too 
great facilities for a debtor to rid himself of his _liabili- 
ties. We hope, on a future occasion, to deal with the 
measure by which he has proposed to obviate the expense 
and delay attendant on bankruptcy proceedings under 
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the Act of 1869. Hitherto, our study of the proposed 
procedure has disclosed several marked improvements in it | 
ae the old system, improvements which are perhaps sufficient _ 

in themselves to induce us to wish for the success of a similar | 
Bill. We may notice, in conclusion of this part of our subject, 
one feature in last year’s Bill which has been objected to 

|as a defect. We have stated that the Bill provides for the 
drawing up by the Lord Chancellor and Chief Judge in) 
| Bankruptcy for the time being of a code of rules to govern | 
| those minutie of practice which are not definitely settled 
| by the Bill itself. Until such a code is issued, the existing rules 
were to stand so far as applicable, and all future rules were to | 
be liable to revocation or alteration by the same authority 
which was to make them. This plan is demurred to on the 
ground that the rules which will play an important part in the 
| working of the Act will not be open to any discussion or sug- 
gestion before they come into force. The answer seems to be, 
that a similar system has been found to answer very well 
| under the Judicature Acts ; that any endeavour to embody a 
complete code of practice within the Bill would render it of 
| unwieldly dimensions and imperil its chance of passing; that 
| those who have to work under the Act are the fittest persons 
| to decide on the details of their task; and that if any rule is 
| shown by competent representations or by experience to be 
| otherwise than beneficial, it can at any time be expunged or 
'altered, without recourse being had to Parliament. The 
whole theory of bye-laws, which ‘has been productive of such 
unquestionable advantage both to the Legislature and to the 
community at large, rests on this principle of deputed legisla- 
tive authority, and the results of that system seem to justify 
its application in the present case. 

BUSINESS NOTES. 
Tue ALTERATIONS IN THE ASSESSMENT OF INcoME Tax.— 

The report of the Commissioners of Inland Revenue for the 
year ended March, 1877, gives some insight into the general 
results of the alterations made in the income tax assessments 
by the Act of 1876, which extended the limit of exemption 
from 100/ to 150/, and raised the abatement of duty on 
income under 400/ from 80/ to 1207. The net assessments in 
1876-7 under Schedule C, D, and E, compare thus with those 
of the preceding year :— 

= 1875-6. Dom, 

Schedule a lecbedenidedacniedsiveigatidaiionssnssbe 39, ens 000 we 41,766,000 ... 2, 197, 000 
wetittnnenichene debdaon the aes «se 242,156,000 ... 13,904,000 

anbiagetesteensomoimaceiecascenten 4.577,000 ... 28,119,000 ... 3,542,000 

The falling off under Schedule C is attributed by the Com- 
missioners partly to diminished payments on account of 
dividends on fcreign funds, and partly to the extension of 
exemptions and abatements; but they are unable to say how 
much of the decrease is due to the latter cause. As regards 
Schedules D and E, however, they are able to institute the 
following comparison :— 

1875-6 1876-7. Decrease. 
. eae 603,200... 437,200 ... 166,000 
Number of persons assessed 4 “"""""... 166700 ... 147,800 ... $8,900 

789,900 685,000 204,900 

Number of abatements on {D ...........+ 365,600 . 232,000 133,600 
ground of income ......... DD cesensdetece €8,800 .. 40,700 28,100 

434,400 272,700 161,700 

£ £ £ 
Amount of abatements on (D ....0.....++ 29,193,000 ... 27,576,000 ... 1,617,000 

gtound of income ....... WD Sencccsiinnee 5,332,000 4737; 000 ... 596,000 

4,625,000 32, 313,000 2,212,000 4,62 
The reduction of 204,900 in the number of persons assessed 
does not, it is explained, represent the full amount of relief 
which bas been afforded under those two schedules by the 
extension of the limit of exemption. If there had been no 
alteration in the law, it is calculated that the number of 
persons chargeable in 1876-7 would probably have been 
greater by 40,000 than in the previous year, and the total 
number of those who have benefited by the extension may, 
therefore, be set down at no fewer than 244,000. It is not 
expected that this reduction in the number of persons 
assessed will lead to any corresponding diminution in the 
cost of collection, but the Commissioners belieye that it 
will greatly facilitate their undertaking the collection of this 
portion of our revenue, in the sense undoubtedly that there 
will be fewer persons to collect from. It is not unlikely that 
the growth in the receipts from income tax now shown in 
the revenue returns is in some measure due to this increased 
facility for, and increased rapidity of, collection, 
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| Te Divinvution or Trane Prorrrs.—According to the 
returns of the Inland Revenue Commissioners, the gross 
amounts of profits of trades, professions, public companies, &c., 

_ assessed for income tax under Schedale D during the past three 
| years, have been as follows :— 

1874-5 edbbbehcnnselebbbsccebionswueedeceddsdéeeccceve 266,942,3 

| I Fill cneeilicini at intittahtinn telecine aii tS 271,865, He 
NIIIIIIEL Condiatiiapnsietinn cum iiimaeistmnhiditiadie nasa 256,870,000 

_ It is impossible, on account of the extension of abatements and | 
| exemptions in 1876-7, to institute any exact comparison 
between that and the previous years, but comparing 1875-6 
with 1874-5, we find a growth of 4,922,969/, war was thus | 

_maade up :— 
a +5, ‘ie S77 

RI dalicouvcsnssc+noessceseqooentpidulinmes — 601,844 | 
RN inchs chainsscstsncsivvie~seta Oe + 143,936 | 

i SRAIIRG, coongecencpsevegenresere 4,92: 922,969 

| 

In Scotland the assessments in ironworks fell off to the extent | 
of 733,000/, or nearly 43 per cent., and in those of mines by | 
129,000/, or fully 8} per cent., while in England there was a 
decrease in the Sel. tere on ironworks of 2,671,000/, or. 
rather more than 48 per cent. The extreme depression of the | 
iron trade is thus clealy shown, and that in all departments of 
business progress was to a great extent arrested is evident 
from the fact that the net increase of 4,922,969/ is far below | 
the growth of previous years. In fact, it is necessary to | 
back to 1869-70 for a year of equally slow progress, the | 
increase since then having been :— £ 

1869-70 4 777,000 | 
9,723,000 | 

13,880,000 i 
5,964,600 
my 762,000 

17,664,000 

4,922 969 

And everything points to the conclusion that in 1876-7 and | 
1877-8 there must have been a still greater falling-olf in the | 
assessments on trade profits. 

SOOO R HEE ETEEEEEHE REET EHH HEHE EEOC OEE Eee 

POORER ETRE ETHER E EEE H RHEE E EEE EEE BEE eEEEe 

TOPO OOH EERE TEER EEO EHH HEHE THEE 

FORO ROR E OHHH HEHEHE HEHE Ee SHH EEO HORE OD 

SOOTHE HEHEHE Ee CHF ROH EE EEE OH Ee EEE ee 

PORTER ERE EE HET EEE EH HHH EHO EEEE HERES E HEHE ED 

American Banks anp a Centrat Reserve.—The American | 
“ Bankers’ Magazine” of this month contains an interesting | 
paper on “ The Way to Specie Payments, and How to Maintain | 
“Tt.” One of the methods suggested in this paper to facilitate | 
resumption is that the specie reserve for all the banks should 
be located at New York, in connection with the Bureau of 
Redemption. The reason for recommending this plan is that | 
such a reserve need not be so large as it would have to be if | 
every bank had to hold its own reserve in its own hands. It 
is clear that a very considerable reserve is contemplated, as it | 
is intended to be sufficient to “ meet every demand for specie. 
‘that may be made upon”’ the banks, and it is intimated that 
under this system “the banks would have to keep a much | 
“larger amount of capital unemployed” than has hitherto | 
been the case. Notwithstanding all the advantages which 
Great Britain has derived from a similar system to the one 
thus proposed, we venture to express a doubt if it would 
answer as well for America, or whether it might not be better 
for each bank to hold its own reserve. In a country so vast, 
and with a population expanding so rapidly, as America, it 
does not follow that a plan which has been practised here 
for a considerable period, would answer as well. Besides 
this, we have in this country had some reason to doubt 
whether, considerable as are the advantages of our central 
reserve, there may not be a great deal to be said for a system | 
in which each bank should be responsible for its own require-| 
ments. To explain why the Bank of England holds the bank- 
ing reserve of Great Britain, we should have to go back to the 
early history of banking in the country. The system of a 
central reserve held by the Bank is so deeply rooted among Us | 

that a very strong pressure would be requ ired to make any | 
alteration in it. But it is not a system which any ove about | 

to found a new system of banking would recommend, and we 
can quite believe that there would be great advantages in each | 
bank holding, and being responsible for, its own reserve. If | 

each bank held its own reserve, tke fluctuations in the 

value of money would notably be less sharp than they 

are at the present time among us. And though a greater) 

immediate expense would doubtless be entailed on the banks 
by causing them to hold their own reserves separately, we 
think that in the long run they might find such a plan equally 

profitable to themselves, besides being more advantageous to 
the commercial public, and whatever benefits the commercial 

public, is sure ultimately to benefit the banks. 
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Sitver rrom Germany.—We learn from the Frankfurter 

| Zeitung of the 18:h inst., that the large transaction respect- 

ing the sale of silver which had been under consideration 

between the Reichsbank of Germany and the Russian Govern- 

ment had not been absolutely concluded up to that date, 
‘owing to some difficulties having been raised at the last 
moment, respecting the mode of payment. The Frankfurter 

| Zeitung is not certain whether the discussion in the American 
‘Senate on Friday evening last had any influence on the 
| course of the transaction; the negotiation is, however, not 
_yet closed. Meanwhile the Russian Government has bought 
silver to the value of about 720,000/ sterling from the Reichs- 
| bank against bills on London. On the other hand, the Frank- 
furter Zeitung continues, it understands that the Rassian 
| Government had previously bought silver also in London. 
|The Russian mints are very busy, and will be occupied for a 
‘considerable time in coining silver money, which is much 
| needed for purposes of trade, as large amounts cf the coinage 
of the country have been exported to be melted down. 

Sinver my tHe Unirep Srares.—The notorious Bland 
Silver Bill, which bas now gone to the President for approval, 
seeks to enact that the United Srates’ Treasury must purchase 
monthly not less than 400,000/, and not more than 800,000/ 
of silver bullion for coinage purposes, and it is possible that 
the buying of silver might go on at that rate for a consider- 
able time before its priee became materially affected. But 
one of the amendments introduced into the bill seems to pro- 
vide for the employment of silver in the currency to an extent 
far in excess of the issuesfrom the mints. By it the Treasury 
will be bound to receive deposits of silver bullion, and to issue 
against these deposit certificates, which will be available for 
the payment of all public dues. Evidently, therefore, it is 
intended that notes of small denominations shall be given in 
exchange for all silver sent into the Government depositories, 
and apparently the owners of the silver wines will be able at once 
to unload their stocks of silver into the Treasury, provided only 
that they are willing to accept payment for them in the new 
note currency. That this may possibly have the effect of 
restricting the supply of silver in the ordinary market is 
obvious, ani another effect of this amendment may 

(be to cause a great and almcst immediate increase 
|in the demand. At the present rate of depreciation 
the acceptance of the Customs duties in silver is practically 
equivalent to a reduction of 10 per cent. in the Customs 
tariff, and all importers will of course seek to avail themselves 
|of this abatement. If payment in silver coin h d been neces- 
/sary, the comparatively slow rate at which that is to be 
| ssued from the mints might have interposed a difficulty ; but 
| now it will apparently be competent for the importer to tender 
payment in bar silver, by the somewhat circuitous process of 
first lodging the silver in the Treasury, and then handing to 
the Customs officials the deposit receipt which he receives in 
exchange. Or he may simply purchase silver deposit receipts. 
|At any rate, it is clear that if either of these modes is 
available, the whole of the 18} millions which the States 
annually receive in payment of Customs duties will, so long as 
| silver is depreciated, be paid in silver, and the opening up of 
this enormous new demand may very speedily tell upon the 
value of the metal. 

—————— 

a 

THE PUBLIC REVENUE AND EXPENDITURE. 

| The Exchequer issues of the week on account of ex- 
| penditure were 1,133,733/, viz. :— 

| 

= 

£ 
Permanent Charge of Debt ...... ..........ccsccsesseses 254,733 
Interest on Temporary Loans for Local Werks, and 

Interest, &c., on Exchequer Bonds (Suez)......... nil. 
Other Coarges on Consolidated Fund..,............0.0. nil. 
BES TTOIND ccnecccenenvassnquanesegncessegneumeienete 879,000 

WURID -sissdscissseccinciodnoniiences ovecceddusenpensses 1,133, 733 

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

Bank of Bank of 
England. Ireland. Total. 

£ £ £ 
Balances on Feb. 9......... 1,769,696 394,162 ... 2,163,858 

-- Pee? $6 cits 2,680,963 539,162 3,220,125 

INI cnciiniinticena 911,267 ... 145,000 1,056,267 

THE ECONOMIST. 

—_———_— a, - 

[Feb. 23, 1878, 
The following are the receipts on account of revenue during 

the week ending February 16, as compared with the 
corresponding period of last year :— 

Receipts of Cc 
Week Ending Period of 

Feb. 16. 1877. 
£ £ 

Customs........... Seoseusene are 387,000 ...... 369,000 
Excise........ abo -epnsdboctinnssanintdie 585,000 ..... - 542,000 
Stamps ...........sscereccceseseneces 232,000 ...... 190,009 
Land Tax and House Duty...... 400,000 ..... 345,000 
Property and Income Tax ...... 586,000 ...... 594,000 
Post Office.........ceccccccesees ésees WE | tases nil. 
Telegraph Service  ........0s00006 50,000 ...... 50,000 
Crown Lands........... eccccacvorece nil. ecvese nil. 
Interest on Advances for 

Works and on Purchase Money 
of Suez Canal Shares ......... GBB secace nil. 

Miscellaneous... _... .....0000 eenpite we” indies 48,128 

2,240,495 
*Less overstated in the official 

return last week  ..........++ 6,000 

Dabee nconsecnnenencemipecsen . 2,234,495 ...... 2,138,128 
The total receipts of the previous week were 2,859,230/, 

Foreign Correspondence. 
FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 
Paris, February 21. 

The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow:— 

DEBTOR. 
Feb. 21, 1878. Feb. 14, 1878. 

f ¢e f 
Feb. - 1877. 

e 
182,500,000 O ... 

ce 

Capital of the hank ........... 182,500,000 © ... 182,500,000 0 
Profits in addition to capital 

(Art. 8, Law o! June 9,’57) 8,002,313 E4 seo 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 
branches ..,....00........000... 22,105,750 14 .... 22,105,750 14 ... 22,105,750 14 

Reserve of lanved property.. 4,000,000 0 see 4,000,000 0 ... 4,000,000 0 
Speeial reserve ..........00...+++ 10,780,000 0 ... 10,780,000 9 ... 17,694,209 97 
Notes in circulation ........... 2,411,765,040 0 .., 2,430,636,760 O ... 2,615,044,270 0 
Bank notes to order, receipts 
payable at sight ............. 53,998,473 69 ... 653,056,616 83 ... 28,998,493 6 

Treasury accvunt current 
@reditOr .......cc000.02--+-s000e 142,858,967 43 ... 161,464,806 0 ... 87,490,711 52 

Current accounts, Paris ...... $20,465,810 73 ... 319,436,434 70 ... 368,719,387 10 
Do branch banks ........... 42,695,954 0 .. 39,854,033 0 ... 35,667,67) 0 

Dividenis payable ............ 2,219,213 O ... 2,426,143 0 oe 2,476,070 0 
Interest on securities traus- 

ferred or deposited ......... 5,194311 19 ... 
Discounts and sundry inte- 

4,135,088 50 .. 4,316,155 83 

Ee ee ee 2,646,599 40 .., 2,433,905 95... 3,243,133 77 
Rediscounted the last six 
SERED .. nsaunpnrtiutchiigiaiiees 1,497,762 62 ... 1,497,762 52 ... 1,662,127 11 

Bills not disposable............ 4,298,652 30 .. 3,138,299 2 ... 2,921,388 18 
Reserve for eventual losses 

on prolonged bills ......... 2,242,712 2 ... 2,212,712 2 ... 6,930,000 0 
IIIND daiclsosscinseaiomenieil 11,478,851 22... 11,088,536 3 ... 12,046,134 85 

OER cscsvevcammntncel 3,228,750,141 23 ...3,258,019,161 25 ... 3,404,256,820 7 
CREDITOR. 

Cash in hand and in branch f € f c f ¢ 
Re eos--- 1,97¢,446.309 53... 1,972.399,072 1 ... 2,239,899,401 13 

Commercial bills over-due.., 438,826 66 ... 288,010 23... 83,224 26 
Commercial bills discounted, 

BEE FOC CRS ..0..c000c00 RR 210,812,673 43 ... 232,828,244 50 ... 218,886,879 63 
Treasury bonds................... 300,750,000 0 ... 300,750,000 0 ... 333,845,000 0 
Commercial bills, btrauch 

DANKS ..e.cccee.es.sseeeeeessseee 297,162,117 @ ... 299,756.650 0 ... 222,387,357 © 
Advances on deposits of 

DULLION.....ceceeeeeeeeeeeree 97,275,900 0 . 87,338,509 0 . 14,749,700 0 
Do in branch banks ...... 6,337,200 0 . 6,320,200 v . 1,374,700 0 
Do on French public 
SII, dipientantininnint 35,333,500 0 . 35,436,200 0 . 27,237,400 0 

Do by branch banks ... 27,975,000 @ . 28,142,100 O . 19,951,150 0 
Do on railway shares 

and debentures ......... 22,008,200 0 ... 22,182,300 0 . 16,005,000 0 
Do by branch banks ... 18,333,600 0 ... 18,366,200 0 . 12,929,250 0 
Do on Crédit Foncier 
a ane ° 1,588,500 0 . 1,579,100 0 ... 1,258,600 0 

Do branches. ............... 977,300 0 1,000,300 0 ww. 734,600 0 
Do to the State (Con- 

vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
—— — reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 

© disposable ...,.ccc00s 8h 823 79 ... 81,988,823 79 ... 613 82 : Eeeentiekan diane 1,988, 938,823 79 76,313,613 

of June 9, 1857) ...00...... 100 000 0 ... 100,000, eee 
Minimeai« mere f ee 

bank and landed property 
branches ........ -oenae 9,050,311 0 ... nee 9,049,968 0 ... 9,055,929 0 

Expenses of management ... 374,721 88... ns ' -a amg fog 4,72 362,043 78 337,176 74 
GHIPD  ccsnchstonscon aonaies: 10,780,000 0 ... 10,780,000 0 ... 17,694,208 97 ERI cctreipnene-emennaee 28,136,107 80 ... 27,390,193 80 ... 22,483,178 38 

Total ..secssseeeeens 9,228,750,141 23° ...3,258.959,161 25... 9,604,266,820 7 
The above return compared with that for the preceding 

week exhibits the following changes :— 
INCREASE. frances. 

UMN DUES oo ccegussstates eossseee 18,606,139 
Private deposits ..........c.scceeceeeee soocidiavees 8,821,317 
Dat scctnenbtinditadeclecint’ ties bbbnoditbbtiontnit 4,047,237 

Decrmasa. 
Circulation ............ ocnnneemits ee | 
hE ES EE: seul « Gosinhemiteinaa dant e-. 34,620,104 

There has been a contraction in the supply of money for 
discount this week, and the rate has advanced to 1%. Exchange 
on London, after receding to 25f 12c, has recovered to 25f 14e 



Feb. 23, 1878.] 
Australian refinable gold from London has been received 
pretty freely; the imports in the week are estimated at a 
value of 100,000/. A contradiction is given to a rumour that 
the Russian Government had purchased 100 million marks 
of silver from the Imperial Bank of Germany, but what is 
not true to-day may be true to-morrow. Russia must be in 
great need of silver coin for the army in Turkey. 

Most securities have recovered during the last week, and the 
rise is most marked in those which had been previously borne 
down by the apprehensions of an extension of the Hastern 
conflict. Thus, Russian, 1870, five per Cents. have gained 24 at 
874, Suez Canal shares over 20f at 765, and Austrian gold 
rente 1} at 65. To-day’s closing prices, with the variations in 
the week, are as under:—Three per Cents., 74.15 + 924c; 
Fives, 110.05 + 574c; Italian, 74.05 + 95c; Turkish Fives, 
8.80 — 30c; Egyptian Unified, 138f + 5c; railway bonds, 
250 + 6; Bank of France, 3,195 — 10f; Crédit Foncier, 
625 — 2f 50c; omnibus companies shares, 1,245 + 47f 50c; 
gas companies, 1,337f 50c + 10f; Northern Railway, 

so7f 50c + 23f 75c; Western, 720 + 10f; Orleans, 1,140 + 
17f 50c; Eastern, 647f 50c + 5f; Lyons, 1,070 + 12f 50c; 
Southern, 792f 50c + 8f 75c; Lombard, 165 equal. 

Another change has taken place in the direction of the 
Crédit Foncietr. M. Grivart, who was appointed about two 
months back, has been removed, and M. Christophe, a late 
Minister of Public Works, has been appointed in his place. 
The new governor is the fourth during the last year, M. 
Grivart having replaced M. Renouard, who had succeeded to 
M. Fremy, and all of these changes are attributed to political 
motives. M. Grivart, a Senator who had been named to the 
post by the De Broglie Administration, is said to have offended 
the present Minister of Finance by voting against the Govern- 
ment on a bill for supplementary credits. 

The Government bill for raising the sum of 500 millions of 
francs for the purchase and completion of a number of second- 
ary lines of railway has been printed. The Minister proposes to 
create an entirely new class of Government securities, to be 
called redeemable Three per Cent. Rente, which will resemble 
in many points the Three per Cent. bends (obligations) of the 

eat railway companies. Like these last they will be issued 
in unities of 15 francs of interest, nominally of 590f capital, 
and will be redeemable by drawings at par. They will, on 
the other hand, possess all the privileges of Rente, 
and will be free from taxation of all kinds. No subscription 
will be opened for these bonds, but they will be issued 
gradually, as the money shall be required, by the Treasury 
and the Receivers-General of taxes, and at a price fixed daily, 
corresponding to the rise or fall of the other Government 
stocks. The present price of issue of the bonds of the great 
railway companies is from 330f to 345f per bond of 500f, or 
from 66 to 69 per three francs of interest. The new bonds 
will, of course, command a higher price, as the various taxes 
on the railway bonds amount to about 12 per cent. of the 
value of the coupon, and from this they will be exempt. 
The Minister estimates that the annual charge for in- 
terest, and redemption in 75 years, will not exceed 5 per cent. 
on the real amount of the loan. A credit of 25 millions in 
the Budget will therefore be sufficient for the present loan of 
500 millions. From observations made by the Minister in the 
preamble to the bill, it may be inferred that the 4,000 millions, 
the Government proposes to expend, independently of the pre- 
sent sum on railways, canals, and other ways of communica- 
tion during the next ten years, will be raised in the same 
manner. The bill contains clauses for the conversion into 
bonds of the same type of the 4 per cent. thirty years’ bonds 
created in 1876, of which a sum of 69 millions was to 
have been issued in 1578 for railway subventions. The 80 
millions to be obtained from the Bank of France is to serve 
for the interest and redemption of the new bonde until the 
debt to the Bank of France shall be cleared off; a redistri- 
bution of the 150 millions now paid to the Bank annually 
will then be made between the liquidation account and the 
charges of the new loan. 

This proposal was under discussion yesterday in the Budget 
Committee of the Chamber of Deputies. M. Wilson pointed 
out the relative advantages of the new stock compared with the 
old soe Three per Cents., and with the Three per Cent. 
bonds of the great railway companies. He said that, taking 
the present price of the existing Three per Cents. at 74, fifteen 
francs of Rente would produce a capital sum of 370f, and the 
premium on redemption at in 75 years was equal to a 
present value of 14f 50c per bond of 500f nominal. This 
would make the initial value of the redeemable Three per 
Cents. about 2f 90c more than the old, or 76£ 90c. Compared 
with the railway bonds, the exemption from taxation, and the | 
shorter period of redemption, the new 500f bonds should 
be worth about 25 francs more than the best 
of the railway bonds. 

required, and the redemption by purchases with the dis- 
posable surpluses in the revenue. That opinion was opposed 

a 
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M. Rouvier objected to the 
premium on redemption, and would prefer the issue of 
ordinary Rente yearly at the market price, as the funds were 
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by most of the other members of the committee, who looked 
on the new Rente as an incontestable progress, in not 
burdening future generations with the loans contracted. 
M. Jules Ferry said that if the new Rente was favourably 
received by the public the Government would have in its hands 
a powerful means of modifying the character of the whole 
public debt. M. Menier was also a partisan of the new Rent», 
as he wished to assimilate the whole of the debt ; and the 

conversions. The committee eventually voted unanimously 
in favuur of the principle of the proposed new Rente. 

during the month of January this year and in 1876 :-— 

The principal feature in this return is the large increase in 
the imports of raw material. The detailed Customs tables, 
which would show to what articles the augmentation applies, 
have not yet been issued. 

Letters from Madrid state that the Bank of Spain has taken 
firm from the Government Treasury bonds to the amount of 
160 millions of pesetas to fund a part of the floating debt, 
which amounts to 202 millions. These bonds will be similar 
to those of 1876, bearing 6 per cent. interest, and being 
redeemable in twelve years. They will be guaranteed by the 
Customs’ duties. They will be given to the Bank at 88 less 
1 per cent. commission, the Bank undertaking to cede them 
to the holders of the floating debt at the same price. The 
interests and redemption will only be payable in Spain. 

The Cote Européenne publishes a curious piece of news to 
explain the weakness of Egyptian securities. It affirms that 
the continued fall is attributed in some financial circles to 
rumoured secret stipulations between Russia and Turkey for 
the appropriation of the Egyptian tribute and a part of the 

either the Sultan or the Czar, for the payment of the war 
indemnity. -_- 

The Crédit Générale, one of the mimor Paris financial 
| houses, with a capital of 6 millions, has declared a dividend of 
100f, or 20 per cent., for 1877. 

The Société de Depdts et Comptes Courants distributes 
15f, or 12 per cent. net for last year, the same as for 1876. 
| The bill to ratify the commercial treaty with Spain was 
brought up in the Senate for discussion on Tuesday, and 
| was voted unanimously on Saturday. The convention is, 
| however, for two years only, and merely accords reciprocally 
| the treatment of the most favoured nation. This will give 
the two countries time to contract a regular treaty with tariffs. 

SS 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 

| Vienna, February 19. 

Two reports have been laid before the German Reichstag, 
one relating to the history of the negotiations with Austria 
about the new commercial treaty; the other giving informa- 
tion as to the putting in force of the Currency Act. The 

| former throws clear light upon all the questions raised during 
( the discussion of the treaty—questions which bad never been 
well understood from the information given by the Austrian 

Ministers. The German representatives had been authorised 

| to renew the old treaty under the same coniitions. Any 
| change in the Cusioms tariff was to depend y ows on 
cessions from Austria in the same directiop. ove a I, 

something was to be done towards abvlishing export pre- 
| miums. The Austrian delegates, on the contrary, 4 vd been 

| given instructions to change all they could of tne one ta 

in favour of Protection. They demandes, — oO ed” 

| that the existing duty for “ goods imported to acne a , 

| should be abolished, and in its place the eee of a 

custom duty of 10 florins per 100 kilos. Besides this, 4 a 

| demanded that both eahens and Bremen should ee 

be free ports, that raw linen should be exported free «f duty 

as has hitherto been the case, 
from Bohemia to Germany, The German 
through a one-sided arrangement of the treaty. ‘ 

had resolved upon, and reductions for the 

Three per Cents. should be taken as the type for all future | 

The following is the value of the foreign trade of France 

IMPORTS. 

1878. 1877. 
francs. francs. 

ee 69,873,000 ...... 75,101,000 
TY SIO eintecnsyrgremeiecsowee 196,600,000 ...... 165,665,000 | 
DIE arorcnencten eensenren 34,777,000 ...... 87,845,000 
SN III uit na cteineticnmerinnasintaniats 10,881,000 ...... 12,243,000 

$11,631,000 ...... 290,852,006 

} £12,465,240 ...... £11,634,080 
Exports. 

DIDS cc ieticsiiccksccken vention 98,388,000 ...... 99,828,000 
Raw materials and articles of food 82,814,000 _...... 23,339,000 
NI IO: ise vchreviss Seeeens 8,878,000 ...... 9,097,000 

190,080,000 ...... 202,264,000 
} £7,608,200_...... £8,090,540 

revenues of the Khedive, who is alleged to ve no favourite of | 

delegates refused to consent to duty being paid in gold. Austria | : : os wg: f duties which Germany | 
demanded, in addition, the abolition o fouling oxtilea— | 



oe —_e “ 

he ee Se 

—s n we rea Te 

ae 

a a 

eo 

Sette 
- oe tly 

= 

psig 

a ae 

PrEh ee 
ll 

oe 

somata te, te A Ne ee bt iy i as Tay A NT API OM PE EE OTE Rt, eres: Ca wR’, 

on NE ome oe 

a NE 

oo 

ee owe oe 

ad ' 

« en q*; 

Cena PRS es 

oe rtax ee 

ee Ee 

Peer are pee @e 

a 

ee 

~ 

<< 

Tt we rt 

—-- 

ae 

err Ss 

(ere pee. 

2) eens ae 

—— 

me were mes Se ee 

Ne A ee 

rd 

wool textures and thread, paper, leather, and leather manufac- 

. 

a 

210 THE ECONOMIST. 

for Austrian glass, linen, earthen and China wares, German 

yeast, and coarse woollen textures. In its own turn, Austria- 

Hungary demended the right of ra‘sing the present import 

duties on a great many articles, especially the following, which 

are Germany's most important articles of export: cotton and 

/tures, round glass, mirror glass, and window glass, iron and 
'stee!. New duties were to be raised on articles for agriculture, 
|which had been imported into Austria and. Hungary 

‘free from duty up to the present. Most of the already 

| existing duties were to be raised, for instance, those on corn, 

‘flour, fruit, cattle, lambs, pigs, batter, cheese, and wine. 
In the course of the negotiations Austria gave way on the 

| question of freedom from duty for goods imported to be im- 
proved, and granted reductions of the duty on some articles of 

| industry and agricultural products, which, though reductions 

in themselves, still made the duty higher than it had been 
‘according to the old treaty. But Austria insisted upon the 
duty being paid in gold upon Austrian and Hungarian corn, 
iron—coals being imported free from duty into Germany—and 
the duty on glass and wine being reduced. No agreement 

'eould be obtained where so great a difference of opinion 
‘existed; the negotiations consequently were broken off, and 
the treaty was only prolonged until the 1st June, 1878. 

| The currency report laid before the Reichstag gives us 
no very important information which have not been referred to 
in the Economist. All that deserves to be mentioned is the 

| | 

{| fact that the German Government not only fully employs the 
melting ovens in Munich and Frankfort-on-the-Maine and 
_Hamburg to melt the silver of the old currency into bullion, 
| but it has had recourse to some inland and foreign private 
| works also, which are melting the small coin. 
| Both the Parliaments of Austria and Hungary are con- 
|tinuing the debates on the treaties of commerce. The 
| general debate has been closed in both Houses, and the pro- 
|posals of the Government have been generally ap- 
|proved of, and now the details are being discussed. 
During the general debate in the Austrian Reichsrath the 
Protectionists’ conduct was so tndiscreet that excited scenes 
| took place daily. The proprietor of a cotton mill simply men- 
| tioned the fact of his mill working with loss to himself, as 
a motive sufficient for raising the duty on cotton twist. One 

| of the leaders of the Protectionists, Skene, even informed the 
| Parliament that a manufacturer of Yorkshire had given 40,000/ 
| with a view to furthering the commercial interests between 
England and Austria, and that the German Congress of Dyers 
had voted 400,000 marks for the same purpose. This information 
| had been given before, in the Protectionists’ organ, the Deutsche 
Zetung of Vienna, and the following conclusions had been 
drawn from it. The Chamber of Commerce of Bradford, it 
was said, had offered 40,000! for furthering the purposes of 
Free-trade in Austria, which had been accepted and spent, 
after which the Chamber opened a new subscription, and it 
| Was supposed that the Chambers of Leeds, Sheffield, Man- 
| chester, Birmingham, and Glasgow, had done the same. The 
conclusion was drawn that the Free-trader press of Austria 
and Hungary had been bought with these sums in favour of 
Free-trade. The Chamber of Bradford was informed of the 

| insinuations made against it, and it brought, by a Vienna 
j lawyer, an action against the Deutsche Zeitung for calumny. 
| The latter revoked its article, and this is why Skene did not 
dare to give more than a hint on the point. 

| The Bourses of both Berlin and Vienna had experienced a 
| fall during last week, but they somewhat recovered yesterday. 
| Raulway and mining shares fell most in Berlin; American 
| bonds fell considerably during the debate which preceded the 
| last resolution of the Congress. 

| The Italian Government is carrying on negotiations with 
| the odministration of the Southern Railway, with a view to 
| prolonging the arrangement which leaves the administration 
| of the railways of Northern Italy in the hands of the company 
for another year. The directory of the Hungarian Credit- 
austalt resolved upon announcing the repartition of 21 florins 
per share in the next general assembly, to be held on the 
24th March. 
The depressed condition of industry and commerce continues, 

and may be best judged from the discounts of the large banks. 
The discounts of both the Imperial Bank of Germany and 
National Bank of Austria have fallen considerably, according 
to the last returns. The backward movement has gone on 
without interruption since the beginning of the year. 
We have given some figures already showing the influence 

of the abolition of duty on iron in Germany. The official 
lists of the Statistical Office have now been published. They 
also prove that the import of iron and steel of 1877 has not 
been greater than it was in 1876. The import of raw iron 
was even less by 2 million ewt. The duty on pig iron it is 
true had already been abolished in 1874. The export of 
worked iron increased very much in 1877. Thus, 326,000 ewt 
more rails were exported in 1877, 311,000 cwt more of wire, 
400,000 ewt more of iron and steel manufactures. 
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to St Petersburg, to see if they cannot facilitate the severe 
restrictions of the custom offices there. 

The Congress of German Agriculturists met in Berlin last 
week, and treated the question of rescuing the smaller landed 
proprietary from the dangers surrounding them. 

he directory of the German Imperial Bank has published 
the conditions under which the Bank may accept Swiss bills, 
They must amount to not less than 500 francs, must be 
deposited for ten days, and are accepted at the rate of the last 
Frankfort quotation. 

In Austria and Hungary the steel and iron market has 
somewhat improved during the past week, resulting, however, 
less from a rise of the prices than an increased amount of 
orders. 

The report for the year 1877 of the far-famed iron works of 
Krupp, in Essen, contains the following figures: Notwith. 
standing the reduction of the number of workpeople, Krupp 
still employs 8,500 men in his cast-steel works. The works 
contain 298 boilers and steam-engines, with 11,000 horse. 
power; 77 steam hammers, from 2to 1,000cwteach. In 24hours 
the works can produce what would be required for 12 English 
miles of railway, in wheels, rails, axles, springs, and 1,500 shells 
besides. In one month 300 cannons can be made in these 
works. Since 1847, 15,000 cannons have been cast in Krupp’s 
Works. 36,000 ewt of coke and coal are used every day, | 
21,000 gas jets are lit every day. The conveyance within | 
the works is carried on by a railway net, extending over 
60 kilometres, with 24 engines and 700 cars. 44 telegraph | 
stations are within the works, besides a_ well-regulated | 
body of firemen and 8 steam fire-engines. Near Meppen | 
Krupp is having a shooting place prepared for him, which 
extends over 18 kilometres. In Krupp’s mines for iron 
and coals, 5,300 men besides are at work. He has mines in 
the North of Spain which produce 4,000,000 cwt of iron metal 
yearly; they are transported in five steamers belonging to 
Krupp. The workpeop e, with their wives, number 16,200 
persons, who live in 3,277 apartments belonging to the firm. 

Correspondence. 
BANKING RESERVES. 

TO fHE EDITOR OF THE ECONOMIST. 
Srr,—Will you allow an echo, in response to your Bremen 

correspondent, from another quarter? It was after the crisis 
of 1866 that I was led to believe that the remedy for the 
defects of English banking lay in a legal requirement of cash 
reserve. It is not merely that the Bank of England reserve is 
too small. The fear that it may prove too small is the main 
cause of disaster. The large reserve of Consols and call loans 
held by the joint stock banks is no doubt an element of safety 
for them; but it aggravates the evil in time of need by driving 
all the buyers and borrowers into a rush upon the Bank of 
England cash reserve. You were wont to object to this 
requirement in the United States, that it fixed a bard and fast 
line, as productive of panic as absolute exhaustion. The justice 
of this criticism is owing to the fact that we have not that 
other great safeguard-—a sliding scale of interest. The diffi- 
culty would be obviated by making the limit of reserve depen- 
dent on the Bank rate. Thus, with a Bank rate of 2 per cent., 
the reserve migbt be placed at 334 per cent.; at 3 per cent., the 
limit might be reduced to 25; at 4 per cent., to 20; at 5 per 
cent.,to 18; at 6 per cent., tol16; at 7 percent.,to14; at 8 per 
cent.,to 12; at 9 per cent., to 11; at LO per cent, to10; while 
at 12 per cent. the restriction might be taken off altogether. 
In this way, the end aimed at by Mr Lowe, when he proposed 
to allow the Issue Department to increase its issues upon 
securities at 12 per cent. interest, would be attained without 
that objectionable violation of principle, by simply storing 
the normal issues of notes against times of scarcity. Again, 
if, as the Bank rate fell, the other banks were required to draw 
notes from the market, such action would tend to mitigate 
the fall, and prevent the extreme plethora of money, which 
is one of the most dangerous provocations of the speculation 
which precedes panic. 

The justification, even the demand, for Government inter- 
ference follows from a consideration of the real nature of bank 
deposits. That these are not, as is assumed, the savings of the 
country, but creations of money of precisely the same nature 
as bank notes, admits of the clearest demonstration. A 
bank deposit, so far as it is in excess of actual cash, is the 
bank’s promise to pay on demand, issued against other 
promises to pay on time, and what difference does it make 
whether it is written on a pass-book and transferred by checks, 
or on 5/ and 10/ notes and transferred by delivery? In this 
way, and this only, can be explained the great increase in the 
deposits of the London joint stock banks fron 10 millions in 
1845 to 100 millions at the present time, exclusive in both cases 
of the Bank of England, and having reference to London 
alone, while a similar though not so great increase has taken 
place throughout thekingdom. This a!so accounts for the fact 
that, notwithstanding the vast increase of business, the note 

The German Government has sent special representatives ’ circulation of the United Kingdom has hardly increased since 

I 
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1845. This great creation of money capital, by depressing 
the rate of interest on investments, has doubtless been one 
cause of driving English capital into bad foreign loans; and 
the instability and uncertainty of its action may fairly be 
assumed as one cause of the long depression of business, 
notwithstanding the abundance and low rates of money. 

The English note circulation having been established upon 
the firmest,and most scientific basis of any paper system in 
the world, and offering an example which it is to be hoped the 
United States will sooner or later be induced to follow, it 
would seem that the structure and working of bank deposits 
presents the next field for action of the Government. 

Trusting that you will pardon—as in the case of Mr Metger, 
of Bremen—the attempt of a foreigner to comment upon Eng- 
lish banking, I remain, very respectfully yours, 

Boston, Mass., U.S.A. G. BRADFORD. 
(We print this letter, as it will interest our readers to see 

that the subject is one which attracts attention in other 
countries besides our own, though the writer of the letter is 

| obviously not completely conversant with all the details of our 
| banking system.—Eb. Econ. | 

! 

Notices of Books. 

(1.) Monetary Frauds and Extortions. London: 
Adams, and Co. 1878. 

THE object of Monetary Frauds and Extortions is to warn 
the unwary against the countless modes of fraud and 
extortion to which they may be exposed. The class of 
persons who make investments in this country includes 
perenne of the most varied descriptions and the most 
ifferent ranks; as the writer reminds us, it includes 

“butlers, gentlemen’s servants, and even superannuated 
housekeepers and domestic servants,” who have frequently 
money to invest, and stand in need of sound advice as to the 
manner in which they should best employ it. That books of 
this description should circulate widely, and be written, as this 
little volume is, in plain language which all can understand, is 
a most desirable thing. Should the work proceed to a second 
edition, as we hope it may, the author will do well to clear 
his pages of some colloquial and semi-sensational expressions, 
which detracts from the real merits of the book. There is 
really nothing gained py describing imaginary trustees of a 
new company, as “ Lord Good-for-Nothing,” or “ Wilkins 
Villains.” This style might possibly suit a story-book, but it 
is out of place in a volume which is designed to have 
a business character. Putting this aside, there is much 
sound common sense in the volume. The remarks, for in- 
stance, on suitable investments for different classes of investors 
(pages 140-159), and on the purchase of house or landed property, 
are clear and useful; and from the nature of the observations 
on money-lenders and loan offices (pages 115-132) we have no 
doubt that the writer has had the opportunity of observing 
the manner in which business is carried on, and that he has 
made good use of his opportunities. 

Hamilton, 

(2.) A Treatise of Slate and Slate Quarrying. By D.C. Davies, 
F.G.S, Crosby, Lockwood, and Co. 

To the mining engineer Mr Davies’s Treatise of Slate and Slate 
Quarrying will be of value, and to the investor it will be 
interesting and instructive. There can be no doubt that 
some knowledge of the science of slate quarrying and mining 
engineering would enable those who wish, and those who 
are obliged, to invest in these securities to form a better 
judgment of their worth, their capacity, and the chances of 
their ultimate success. The chapter which treats of the cost 
of developing a slate quarry will be especially useful. The 
whole of the works are gone through item by item, with an 
estimate of the cost attached toeach. This estimate, however, 
does not include the cost of inclines, tramways, and outside 
works, which are treated separately. Various other estimates 
are given, all of which are equally useful. The early chapters 
of the book are devoted to quarries now in work.. The illus- 
trations to the book are clear and sensible, and the style is 
simple and intelligible. 

(3.) Accidents in Mines; their Causes and Prevention. 
Bagot. D.C. Kegan Paul and Co. 

In Accidents in Mines; their Causes and Prevention, Mr Bagot 
traces the causes of a number of disasters, and then suggests 
remedies which no doubt would prove effective were they 
carried out to the letter. But many rules laid down for the 
guidance of the pitmen are either neglected, or only half 
attended to. The apathy displayed is a constant source of 
danger. The ghapters on the spontaneous combustion of coal, 
both in the pit and at sea, deserve attention, and some 
careful statistics touching these subjects are given at the 
end of the volume. We do not see Mr Bagot’s meaning when 
he says, “The remedy against old and defective steam 
boilers is to insure them in the MancLester Boiler Association.” 
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This may be an excellent precaution as regards the owner, but 
it might not be equally efficacious as regards the sufferers from 
an explosion. . We quite agree with the author's remarks 
concerning the common practice of blowing off boilers 
before the water is sufficiently cool. Touching safety- | 
valves, Mr Bagot says: “ Hand-lfting safety-valves are very 
deceptive in their action when a set of boilers are iu use, and 
the stop-valves are open. They should be lifted every morn- 
ing when getting up steam, and also in the course of the day.” 
Were this attended to, one of the prime causes of 
boiler explosions would be removed. But attention 
to these and other matters depends entirely upon the engineer. 
We think that the pages devoted to boiler management and 
explosions are worthy of careful study. Explosions and 
accidents in general follow as a rule from the neglect of little 
matters. Dangers small in themselves soon accumulate, 
and, when once started, increase so rapidly that no time or 
warning previous to an explosion can be given. 

(4.) Spons’ Architects, Builders’ and Contractors’ Pocket Book. 
Edited by W. Young. E. and F. N. Spon. 

Tus little book is compiled with a desire of presenting to the | 
professional man a memoria technica for the pocket, and, with 
very few exceptions, everything essential in the daily routine | 
of the engineer and architect is commented upon. Useful 
tables and other memoranda are added, and a number of 
formule by various well-known authorities are collected and | 
given under their respective heads. The book 1s portable | 
and well got up, and its'value is enhanced by the fact that | 
everything required is withia reach, and can be found without 
difficulty. 

(5.) Debrett’s House of Commons and the Judicial Bench. Lon- 
don: Dean and Son. 1878. 

Tue preface to this useful little volume contains the following 
observations :— The steady annual increase in the sale of 
Debrett’s Illustrated House of Commons and the Judicia 
Bench is substantial proof that the work is appreciated.” 
That the contents have been personally revised by those who 
are referred to in the work, is the best guarantee for its cor- | 
rectness. 

TO READERS AND CORRESPONDENTS. 

rhe Editor of the Economist cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writer 

Che Ba nk ers” Gas et te. 

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 20th day of February, 1878. 

ISSUE DEPARTMENT. 

| | } | { 

£ £ 

Notes issued...........- 33,698,020 | Government debt...... 11,015,100 | 
Other securities ...... 3,984,900 | 
Gold coin and bullion. 25,698,020 | 
Silver bullion ......... 

38,698,020 "88,698,020 | 
BANKING DEPARTMENT. 

£ £ 

Propristors’ capital... 14,553,000 | Governmentsecurities 15,205,201 

a sesecesesee 9,414,161 | Other securities ...... 1 j 672,335 

Public deposits, in- Notes.......000eee00s sees 12,368,965 
cluding Exchequer, Goldandsilvercoin... 1,002,448 

™ a a ae ae 

TT : A A Sy ry, es tN Ae EE Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 6,524,776 

Other deposits ......... 21,529,721 
Seven-day and other 
bills See eee eeeeeereeeee 255,619 

46,277,277 46,277,277 | 

F. MAY, Chief Uashier. ; 

Dated Feb. 21, 1875. | 
1HE OLD FORM. 

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

form, present the following results :— 
LIABILITES. £ AsseTs 4 of 

iti 83,322,539 | 

Circulation (includin Securities seneseneseneees 83,322,539 | 

bank ee bills) rt 26,584,674 ; Coin and bullion ...... 24,730,793 

Public deposits ...... 6,524,77 6 

Private deposits ...... 21,529,721 ) 

54,639,171 
58,053,332 

above Liabilities being 3,414,161/, as stated in 
The balance of Assets cane 

the above account under the 

—— oe 
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FRIDAY NIGHT. 

The preceding accounts compared witn those of last week 
exhibit— 

Increase. Decrease 
£ £ 

Circulation (excluding Bank Post Bills) ost nes eee 

Public deposits ........+. erevcccnesesesces coe SBT BBL coccccese ose 
Other deposits... .....ssessereeeecseersreeeces ee 733,129 
Government SECUTITICS .......cccccceeoveees 4,112 sniiinin one 
Cdber GROCERIES cocccpcscccoopsensscossnccecte sti,‘ eae 112,431 
EER, cocooccnnccceosncveossecconpescoes enseoene a. gemenee> 78,549 
a eagencep GEE ccvcccese an 

TTT .ccosenencenvingeenensaeibanneennunns ae 

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

Week ending Week ending Week ending 
Feb. 20, Feb. 13, Feb. 21, 
1878. 1878. 1877. 

£ £ £ 

Thureday..........0. 33,455,000 ...... 13,528,000 ...... 15,216,000 
EE 17,628,000 ...... 15,072,000 ...... 15,411,000 

Saturday ..........+. 16,097,000 ...... 14,836,000 ....., 18,060,000 

Monday ........... . 17,804,000 ...... 13,342,000 ...... 14,798,000 

Tuesday .........0. . 15,684,000 .,,.... 14,670,000 ,..... 14,504,000 
Wednesday ......... 16,270,000 ...... 14,637,000 ...... 12,942,000 

ete. ctecenes . 116,483,000 ,,,... 86,085,000 .,.... . 90,931,000 
GEORGE DERBYSHIRE, Chief Inspector. 

Bankers’ Olearing-house, Feb. 21, 1878. 
The following is the official return of the cheques and bills 

cleared at the Manchester Bankers’ Clearing-house :— 
Feb. 16, Feb. 9, Feb. 17, 
1878. 1878. 1877. 
£ £ £ 

‘Manchester ..;...... 1,587,130 ...... 1,784,198  ..<00 1,631,262 
The following shows the amount of the Circulation, Bullion 

in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 20th 
February, 1878 :— 

7 ad Coin and | Securities ie 
Date, somes Bullien. | Deposits. ~ oe Reserve. Discount 

Bills. | | 

S.Lft..i.2i2 £ | % 
| ee 27,294,875, 22,203,467, 23,952,851 31,933 564, 9,998,592 5 
Sane 26.905.560 22,569,350, 23,659,991) $0,996,455) 10,660,990 — 
28 secesesersee 26,764,365, 23,311,547, 24,240,969 30,632,740 11,547,182, 4 

Dec. 5  ceccsereess: 27.013,400| 23,618,003, 24.256,246 30,657,631! 11,604,603, — 
12 seesenveerss 26,447,480 23,930,270 25,757,169 31,196,206, 12,482,790 — 
BD crevices: 26,414.550 24,092,265 26,058,266 31,302,353 12677,715 = 
26 sevseseseeee 26,797,935 24,032,070 26 126.236 31,824,544 12,234085 = 

a 27,333,880, 24,386,794 27,967,625 33,883,978 12,052,914 — 
9 seesereress 27,605,785 24,508,001 28,742,375! 36,043,475 11,902,216) 8 

| 16 ssersesess -| 27,396,965 24,582,904 29,838.282) 35,892,517 12,196,029) — 
$B cme 27,097,735 24,714,734 29.816,131 35,461,546 12,616999  — 
30 serssereeees 26,887,195 24,968,885 28 813,980 34,074,876 12,951,690 2 

1 Feb. 6 cccsssees .. 27,166,235 25,003,899 27,536,334 32,964,449 12,837,664 — 
BE tnremsnnad 26,583,700 24,809 342 27,960,105 32,933,858 13,225,642 — 
OO seabiiciiaes 26,329,055 24.790.793 28.054.497 82.875.539 13.401.733 = 

| Subjoined is our usual table, atiurding a comparative view 

—. 

of the Bank Returns, the Bank Rate of Discount, the Price of 
| Console, the Price of Wheat, and the Leading Exchanges, 
during a period of four years, corresponding with the present 
date, as well as ten years back, viz :— 

Atcorrespondingdates Feb.19, | Feb. 24, | Feb. 23, | Feb, 21, Feb. 20, 

with the present week. 1868. | 1875. 1876. 1877. 1878. 

Circulation, excluding £ £ £ £ £ 

bank post bills ...... 23,373,i€0 25,377,365 | 26,19°.35 27,177,240 | 26,829,055 

Publie deposits ......... 4048567 6,676,083 89.0 did 6,857,731 6,524,776 

Other deposits .......... 20,003,424 17,559,329 | 18,048,384 23,152,710 | 21,629,721 

Government securities 13,468,079 13,603,784 | 13,885,914 16,026,176 | 15,203,201 

Other securities......... 16.265,356 18,185,042 | 19,461,497 17,576,919 | 17,672,338 
Reserve of notes &coin 12,518,959 10,687,323  11.865,745 | 14,581,064 | 13,401,733 

Coin and bullion ...... 21,1¢2,149 21,064,688 23,002,680 26,758,304 | 24,730,793 

Bank rate of discount, 2 % 3% 4% 2% 2% 
Price of Consols ...... 93} 83} 94} 96 95} 
Average priceofwheat 738 Od 4ls 62 | 425 82 | 6ls 0: 50s lid 
ExchangeonParis(sht) 25 124 20 2615 25 2615 25 2510 20 | 2510 16 

— Amsterdam ditto, 11 18 18} 11 13t 14) 1224 2} 1208 12) 121) 2 
— Hamburg mths) 13 94 10 2075 | 67 2061 2654 

Clearing-house return 76,055,000 | 97,030,000 | 87,835,009 90,931,000 '116,433,000 
Lhe amount of the “other” deposits, compared with 

the “other” securities, showed in 1868, an excess of 
3,738,068/; in 1875, a deficiency of 625,7131; in 1876, a recently fallen due in Lon 
deficiency of 1,413,113/; in 1877, an excess of 5,575,7614 
lo 1878, there is an excess of 3,857,383. 
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In 1868, both the money and stock markets were quiet ‘ 

and best bills were discounted at and below 14 per cent, 
The Bank return showed weakness, more especially in the 
private deposits, and the reserve a reduction exceeding a 
querter of a million. 

In 1875, the cash reserve here was low, but money was 
easy both here and on the continent, especially at short dates, 

In 1876, bills were held back in view of a possible reduc. 
tion of the Bank rate, but it was not made. The repayment 
of 4,000,000/, which had been advanced to the Government, 
for the Suez Canal shares, helped to make the market easy, 
The market for foreign stocks was specially depressed by the 
result of the French elections, a Ministerial crisis having 
already occurred in consequence of the return of a majority 
(Republican) thought to be opposed to Marshal MacMahons’ 
policy. 

In 1877, it was for the moment thought that a war between 
Russia and Turkey was a little less probable, and the stock 
markets were firmer. The money market was quiet, and a 
number of smail changes in the Bank return added together 
swelled the reserve by 684,240/. 

The account of the Bank of France for the week ending 
February 21 shows the following changes :-— 

Feb. 21. Feb. 14, Increase. Decrease. 
AssETs, £ £ £ £ 

entla cosccecececscnncsenncs ssssseseee 79,058,000 ... 78,896,000 .... 162,000 ,, oes 
Private securities ........0000 + 25,012.000 .., 27,318,000 ... eee oe 1,406,000 

Treasury DOnS.......0008 seneeee 12,030,000 eee 12,030,000 eee oon eee one 

LIABILITIES. 
Notes SPO eee H Ree ee eeeeeee eeteesece 98,630,000 eee 99,350,000 oer ore o~ 720,000 

Government deposits ......... 5,714,000 ... 6,458,000 one ve 744,000 
Private deposits ..... ecccssecee =14,929,000 ... 14,735,000 ... 194,000 .. ooo 

The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 
lished compared with the previous statement :— 

IMPERIAL BANK OF GERMANY. 
Feb. 18. Feb. 7. Increase. Deerease, 

ASSETS. £ £ £ z 
Coin and bullion ..srcsccecseses 26,338,000 eee 24,759,000 oo 579,000 ove eee 

Discounts and advances...... 19,532,000 ... 20,466,000 ... vos = ove: 934,000 
LIABILITIES, 

Notes in circulation ee eeeees 30,533,000 eee 80,987,000 one eee eee 454,000 

Deposits, Ble cocccccccccecccccoces 763,000 one 746,000 eee 17,000 eee eee 

Current ACCOunts........cccesreee 9.752,000 ... 9,565,000 .., 187,000 .. ove 
NATIONAL BANK OF BELGIUM. 

Feb. 14. Feb. 7. Increase. Decrease, 
AsskTs. £ £ £ £ 

Coin and bullion ....cc.e0000 eee 3,981,000 eee 3,991,000 eee aoe eee 10,000 

Diseounts and advances...... 11,716,000 ... 11,612,000 ... 104,000 ... a 
LIABILITIES. 

Ciremlatiom...ccocesccessscscc.c9.c0 IS,810000 ... 18,170,000 .. 48,000 ... oa 
DNS ceceocecrastininosedides 2,350,000 ... 2,330,000 20,000 ss as 

NEW YORK ASSOCIATED #ANKS. 
Feb. 16. Feb. 9. Increase. Decrease, 

z £ £ z 
Specie ......cccrccscssesreseeesereee 6,602,000 ... 6,430,000 ... 172,000 .. eee 
Loans and disconnts.. «es 48,572,000 .., 48,612,000 ... one . 40,000 
Legal tenders........... + 6,970,000 ... 6,976,000 ... oon oe 6,000 
SIRI cansieccacsnvsctatcennts $,956,000 ... 3,933,000 ... 18,000 ... oe 
Net deposits ......... ... repaess 42,426,000 ... 42,341,000 ... 84,000 .. 

Converting the reichs-mare at ls; the Austrian florin at 28; the Dateh florin at 
1s 8d; and the france at 25f per 17. American currency is reduced into English money 
at 4s per dollar. 

Discounr anpD Monry Market.—Without there having 
_ been any particular increase in the inquiry for money during 
the week, the quotations have been very well sustained; and 
indeed the improvement recorded last week has been followed 
by some additional strength. Money has continued to be 
quietly absorbed in the payment of taxes, and the banks have 

| shown a disposition to curtail their loans, or to charge higher 
rates when making them. Consequently 1} per cent., and 
later 14 per cent., has been paid for short advances ; and 
although it cannot be said that there has been 
much accession to the discount inquiry, the charge for three 
months’ bank bills has been firm at 13 per cent. This quo- 
tation is now so close up to the Bank minimum, that there is 
very little room for a rise, unless the outside market is willing 
to drive the business at present offering into the Bank of 
England, which it is sufficiently apparent, is not the case 
at the present moment. Besides which, there is still 
the certainty that a rise in the discount rates here 
will again provoke a competition amongst the French 
houses for best English paper, the effects of which 
were demonstrated last autumn. Still, further gold with- 
drawals for the continent—which are far from improbable— 
may sec ssitate an upward movement at no distant 
date. The Government appears to be spending money 
freely in the provinces upon war material, transport, and 
camp equipment, a matter which tends to draw money from 
this market ; while, on the other hand, it may be [mentioned 
that a rather considerable amount of Australian paper has 

don. To-day, the money market 
has been increasingly firm, as will be seen from the rates for 
bills quoted below. 

—<=<<—__ ee 
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The Bank return, taking into consideration the bullion 

withdrawals, shows moderately favourable results. A net 
bullion withdrawal of 442,000/ has to the extent of 364,000/ 
been recouped by an influx of coin from circulation, and there 
is a decrease of only 78,5491 to record under this head. At 
the same time, notes to the extent of a quarter of a million 
have returned to the Bank, and the reserve has received an 
addition of 176,096/. The liabilities are scarcely heavier, for 
the increase in the Government deposits is practically counter- 
balanced by the decrease in the private deposits. At the 
same time there is a reduction of 112,431/ in the discounts, 
loans, and other investments, indicating that the Bank has 
not received much new business ; and altogether the changes 
of the week are not very striking. 

The passing of the Silver Bill through the United States 
Senate, although with certain restrictions which will probably 
soften its immediate action, has this week caused a rise 
of fully 1d an ounce in silver. On Friday last the quota- 
tion was no higher than 53Zd, and yesterday business 
was transacted at from 543d to 55d. Apparently, all 
the India Council drafts were allotted on Wednesday, upon 
one tender for the whole 30 lacs, at 1s 9d per rupee, and 
many who had counted upon obtaining some of these bills 
"were compelled to seek other means of remittance to the East. 
Besides which, the German Government is understood to have 
sold large sums of silver to the Russian Government for coin- 
age purposes, and upon the appearance of a demand here ad- 
vanced their price by successive stages up to 55d. The India 
and China exchanges have quickly responded to this state of 
affairs, the former to-day being telegraphed at 1s 93d to 
1s 9,4-d, and the Shanghai rate coming at 5s 53d. 

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

Bank billsa—60 days ........cscccsesesseeees 1} per cent. 
BS MONthS ......ceceeeeeeeeeene lg per cent. 

- 4 ——_cceccccccccccecseneee 23 per cent. 
_— TC — aecccecsecceccocccces 22 3 percent. 

Trade billsa—3 — —arsrsrccceseceseeeees 2 per cent. 
_ 4 = aecencecvecesescconse 23% per cent, 
—_ TC —_— severe. ccvccescconses. | 34 per cent. 

| The discount quotations current in the chiet continental 
| cities are as follows :— 

| 
| 

Bank Rate. Open Market. 
Per Cent. Per Cent. 

TIN cccnanecemnesepentiateinnueneneiontionne  rre-- 18 
BEGEEEEL “aihten ond. aanashaainenibermntvanecen i aasesoute 2 
SIIITII cictenanntemmatiatinsedibeent. bb. muenateain 2 
SITE cncoscnensnecnpedeebttonceninesse~ -cne:-»-cobseoist 2 
A msterGAM 2.2 .cccvccccccccscrcccsscocces Bs ceccccees 23 
SII coin iienegenniie enmnenannes Tb: Aiinienes 2 
VIORMR. cossccccccnccccssocsonsstecsocsccese a coccccees 4 
Bt Pratew aber yg, cocee .coccesestevececovecse 6 44 5 

| The allowances at the private and joint stock banks and 
discount houses are as follows :— 
| Private and Joint Stock Banks at notice... 1 per cent. 

| 

Discount houses at call ............secceeeerees 1_ per cent. 
Discount houses at seven days’ notice ...... if per cent, 
Discount houses at fourteen days’ notice... 14 per cent. 

The value of money in India has latterly risen considerably, 
and the Bank of Bengal yesterday raised its minimum rate of 
interest and discount up to 9 per cent. 
| Stock Markrers.—Some very sharp fluctuations have taken 
place in the Stock Exchange this week, as may be gathered 
from the following record. On Saturday morning there was 
a general advance, which was entirely lost at the close of the 
day, upon a statement that the Russians bad occupied a 
portion of Constantinople. Monday brought a great change 
for the better, when Consols rose g, Russian securities 2 per 
cent., and upwards; and almost all other descriptions of 
investment improved in proportion. It was then understood 
that the meeting of the Congress was assured, and that the 
Russians had not entered Constantinople, while the British 
fleet had withdrawn to Moudania Bay, all of which stimulated 
the improvement. Tuesday brought a reaction, which 
the reports circulated respecting the preparations of 
our Government to meet eventualities, and the telegraphic 
summary of Prince Bismarck’s speech appeared in a measure 
to warrant. Wednesday was a comparatively quiet day, 
although United States securities began to show signs of weak- 
ness. But on Thursday, the fall in prices was almost 
universal, and statements were circulated to the effect that 
Russia was massing large bodies of troops in Roumania, was | reason whatever for them to accep 
baying silver from the Germans to a heavy amount, that our 
Government were hurrying forward their preparations, and 
that Lord Derby would make an unfavourable statement in 
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the conclusion that the country is taxed beyond its powers, and | 

the House that evening. This he did not do, and conse- | 
quently to-day there has been a fairly good revival of | 
confidence ; and the result of the week has been a moderate 
improvement in most classes of securities dealt in on the Stock 
Exchange. | 

Eneiish Government Sxgcurities.—Early in the week | 
there was a considerable rise in the British funds, which was 
almost entirely lost by Thursday afternoon, for reasons already 
explained. To-day, however, there has been a more assured 
feeling, and there is an improvement of } per cent. to report 
in the Three per Cents. since this day week. 

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

Money. Account, March 1. Exchequer Bille. 
Lowest. Highest. Lowest. Highest. March & June. | 

Saturday OOO e ee eeeteeeeresenes 95} ase 95} soeeee 95} oe 95¢ senses Ss to 188 pm. j 

MOnday .crccccscrccesersessccee 054... ee a | Ss to 188 pm. 
TUCsday ceccccccccccesccoecccece O5§ 0. DER  cccvce Ee ee 8s to 15s pm. 
Wednesday .........esvereee 95$ 2c. BOR cee... 95§ 2. DEE 2.0.00 8s to Iss pm. 
PROSE ccccescesseccsbcoenee  .. _ 8s to l-s pm, 
FIER ccccvee..scceseecnvoscccees Q5$ nee BER ceeree BEG coe OBR ccc 8s to 18s pm. 

i 
} 

Closing Prices Clesing Prices inc. or | 
last Friday. this day. ee 

Console FOr MONCY...rccccrccsseseceveceesereseses 963 } eeececece 65 2 + + 
BORNE amet B ancrctrecesececneccosesenancesnsnees Ce. aeeinones %5 & + $ 

MeRGRE BG .ctesecserecscesenscnccsnsesntectenncce eauees 7 + 3 | 
BG isseewtscedperspoceccsneevenscousnnaghagenen 95 eeecece 95 i + 2? 
Exchequer bills, June 3% ............s0ceeeee» 158 208 PO....c000 138 18spm— 2s 
Bank Stock (last dividend 4} \%) ....c.cssee eS eseseane 254 6 + lk i 
india 5 %, red. at par, July 5, 1880 .....0006 1034 4 esccecese LOSE 4 ane ave i 

Do 4 %, red. at par, Oct., 1888 .........05 ie ‘enwanes 1028 Fs see see ' 
Metropol, Board of Works 3% % Console... LO2$ | — ceeeceres 1024 j eee cee 

Coton1aL GoveRNMENT SeEcuRITINS.—Although prices are || 
somewhat better, no extensive alterations have occurred, the | 
most important having been in some Canadian and Australian || 
stocks, which have advanced about 4, i 

Forricn Srocks.—Business has been brisk in this depart- | 
ment, and the net result has been a slight improvement in || 
most of the leading stocks. The fluctuations in Russian || 
and Egyptian issues have been the most severe, and the |! 
former, as will be seen from the following table, bave risen 1 
something like 1 per cent. on average. But Egyptian have | 
fallen. Investors in Egyptian boncs have again been flooded by || 
numerous official documents, two of which—the report of | 
Mc Romaine, the Comptroller-General, published in the 
Moniteur Foyptien, and that of Captain Evelyn Baring, the | 
English Commissioner of the Public Debt—express opinions | 
greatly at variance with one another. Mr Komaine, having inter- 
viewed the receivers of taxes and their chief clerks, comes to 

that reductions must be made which will, of course, fall upon | | 
the holders of the Unified Debt ; while Captain Baring affirms 1 
that no case has been made out, and that Mr Romaine’s 
witnesses were interested and untrustworthy. To use his own | 
words, “ The experience of the last two years has abundantly 
proved how utterly unreliable are the estimates of native | 
Egyptian officials; and I venture to think that it is wholly 
out of the power of a siagle European official, however able 
or zealous, sitting in an office in Cairo, to form a trustworthy 
opinion as to their reliability, Considering the inaccuracy 
inherent in almost all Orientals, the fact that the life aad 
property of every native employe lie wholly at the mercy of a 
despotic and not over-scrupulous Government, and that the 
latter is at present largely interested in understating its 
resources, the difficulty of arriving at any sound conclusion 
as to the true amount of the revenue is, indeed, enormous. | 
The only chance of doing so appears to me to consist in paying | 
a lengthened visit to the head-quarters of each province, and | 
there, on the spot, and by the help of trustworthy iater- 
preters, subjecting the whole of the local registers to a 
rigorous examination.” We are aware that the opinion is 
entertained in well-informed quarters here that there is 
desire on the part of the Khedive to make out a case for the | 

permanent reduction of the interest on the Unified Debt, and | 
' 

that his servants might easily be instructed to further bis 

views. But the bondholders have had certain sources of 

revenue transferred into the names of their trustees, the In- 

ternational Commissioners, and there is no necessity for them 

to surrender any of their rights. The Commissioners ought, 

of course, to see that these taxes are properly collected. | 

Certainly their duties should consist of something more than 

sitting in an office in Cairo ;” but whatever the hypotiiecated | 

revenues yield, that let the bondholders receive. There is no | 
t any permanent reduction | 

in their interest, even if the current year is to be a bad one 

for them. To-day the foreign stock market was firm, in spite | 

of continued weakness on the leading continental bourses. 

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

Closing Prices Closing Prices Ine. 
last Friday. “a or Der, 

A tine 48 _* 1868 eee S EES CO ROSOS ESET OSOT EO SEOE 63} 9} 68 9 ee off 

Ditto 6% Public Works, 1871l..s..cccrcoree 634 44 63% 4} 
Austrian 5% Silver Rentes (lessincometax) 55 7 SST cee x0 

Brazilian 6 %, 1865.... scococcnveseccovsecee |G 6 WD - sn‘ 

Ditto 56 %, 1871 ... 913 eo 

Ditto, 1875 ......++» 92 3 924 34 + 4% 

Bolivian 6 %, 1873... . 19% 20} 19 20 - 8 
Buenos Ayres 6 %, 1370 w-s-ceceerecnenee eeeesee 62 4 SS ee 

D0 1678 .cccce.ccccccceces.s.000 sendudunbonnebeonte eo 624 eS ee me 

Chilian 6 %, 1873 .......00 pesnerencaseioosees awe 8 emcees GTB ss ass 200 

Costa Rica 7 %, 1872........00» evcecccceveseccocee 46 eoccsssce BG = ace ove 

j Danubian Principalities 7 %,. 1864 seeceee ry 75 80 eeeceeeee 82 6 + 7% 

Ditto 8 9%, 1867 .cccccceccccceseecerresereeenee « 87 91 eevccecee «90 & + 3} 

Egyptian 7 %, 1866 (Viceroy’s Loan) ...... 58 62 eccccesee §60 4 +2 
Ditto (Khedive Daira Sanieh) ... .s.ves:..+ +1 

Ditto Unified Debt Stock  .....0....ccee-sesee - 1 
Ditto 6 % Preference Stock .......cccce-sesee -1 

| Entre Rios 7 %  ...+++. eosceveeee: ecovccees povecocees 
French 6 %  .......scoccccnssecvesenseeseosees eocccece 
Hangarian 6 %, 1873...-cccccccseerereee 

Ditto 6 % ..cccccccccorsrseeseseee 
Ditto, 1874.....2..-cccccccseressccceeseseee 

| Itasian 6 %, 1861 (less incom o 
| Ditto 6 % Btate Domain ......000-00.ceeeeee . 

Ditto 6% Tobacco Bonds,......c0..seee-eesee 
Japanese 8%, B70 csecceceeceees eovvcceccccece oe 
MEXICAN BG ceoscesccsecsesees eeeeeee seeeee seenecee 7} 4 eeteeecee of } eee eee 

Norwegian 4) % ccoccc.cs...sevccccercceceescccccces §=S6h 7 poccsvese OCR FR eve cnn 
| Paraguay 8 %, 1872  ...0-.crecererserseecsrensens 35 eeveeerne 3 OD 
| Peruvian 6 %, 1870 ......seseeees eaeeeveenees oe 325 13 — ceveevoee 12F 13 ave ane 

ivitto Consolidated 5 %, 1872 ...cccccccseres 104 ; eeeesees 165 ; + i 

| Portuguese 3 % Bonds, 1853, &C. seosccsevoes 49} 60 eS + 7? 
Roesiar 5 %,. 1822 eeeretecorcese et eeeeereeeeeereses 79 SL eeeeeecee 81 3 + 2 

Ditto 5 %, 1862 sccccccccccecccceroees evcsecese »o 8032 + 2} 
Ditto 5 %, 1870 ccoccccccecescereeeee wecveccsoce 85 3 + lk 
Ditto 5%. 1871 scccccsrccercccceessoeess eecceces 83} 2 + li 
Ditto 6 %. 1872 covcccccccccrccscccsccesesecseess 82? 3} + 13 
Ditto 6 %, 17S  ...cccccccecsccrecceesceccesccses 822 i + 1} 
Ditto 44 %, 1875 .00....cc.ssecceveseercesceneeee? 75} 2 +13 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 &4 6 + 2 
Ditto 4%, Nicolai Railway Bonds ooo 713 + li 
Ditto § %, Moscow-Jarosiaw ..... 89 91 + 1} 
Ditto 6 %. Charkof-Azot Bonds.. 8) 2 + 3 

Banta FE 7 %, 1874....00....-reeeeeere 73 8B = —=— aevesveve 73 Bane. ove 
Bpanigh 3B % .oceccccorcccecscovoccesscccseceracecccece 323 § ++ 

Ditto 6 %, 1870 (Quicksilver Mortgage) 94 6 +1 
Ditto 6 % (Lands Mortgage) .eo.e......0008 73 5 +1 
Ditto 2 % ...... sentir snantinannipeebepneianenenenens 27} 8 +14 

Turkish 1854 (6 » Egyptian Tribute)...... 43 8 + 2 
Ditto 6 %, 1858 .......ce.cer0 p.aneneee dubgne- ove 1 aa ee ee 
Ditto 6 %, 1862 .....0.cccccece-eoes ocgeee: cccces nO”. : eee OE > te ee 
Ditto 6 %, 1865 (General Debt) crores SF - § 
Ditto 6 %, 1865 ..c.cccccseececereres secevecceee 8 10 —- 4 
Ditto 6 %, 186¥ ee teeeeeee eteeereeee Seereeeeereee 8} & == 4 

Ditto 6 %, 1871 ..c.ccccscccececccees pecvecesee - 30g 13 + 3 
Ditto 6 %, 1873 scecrrserceeeeeserreseeers seeeeee 83 § —- + 
Ditto 9 %, Treasury B and C ..,.......00. «. 1516 - 1 

Uraguay 6 %, 1866  .....0...cccsccssese Ss | ee + ae ° 
Venezuela 6 %, 1864 and 1966 ..........c0008 10 12 

| Enoutsn Ramways.—A very general rise has taken place 
| in home railway stocks, although the traffic returns bave not 
been such as to cause much encouragement. The fluctuations 
have followed in the same direction as in the two preceding 
| departments, and have, of course, been attributable to the 

same external causes. The Great Western dividend has been 
| announced at the same rate as at this time last year, and as 
this percentage was expected, the price of the stock has not 
varied to any considerable extent. The principal improve- 
ment has taken place in North British, Metropolitan District, 
Chatham and Dover, and Great Northern stocks. To-day 
_there was a satisfactory recovery after yesterday’s fall, and 
_ prices were well maintained up to the close of business. North 
British was specially firm upon dividend rumours. 

“ A correspondence has, it appears, been going on between the 
Great Northern and the Great Eastern Boards, having for its 
| object the establishment of some agreement for a friendly 
_ interchange of traffic. The Great Northern wishes the Great 
| Eastern to relinquish the bill for their Northern extension to 
| Askern, and propose the construction of connecting lines on 
joint account. The Great Eastern, however, it has already 
been announced, prefer to obtain powers for this important 
work, but are, nevertheless, willing to negotiate on other terms. 

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

Closing Prices Closing Prices Ine. 
last Friday. this day. or 

Caledonian SOCESE EE SEHEEEEES ++ + OPO REEOR OSES OBES Cee 118 , eetceceee 118} ; + _ 

Ditto Deferred Ne. Lecceccscsscscccccccscccsccscrs ALB == cece eccee EE Bt: cw ce 
Great EasterD.ec.ccccsccscccsccsccscsscescesccccvees 47 eeeceeeee 473 q = ? 

Great Northern eeeccececee Se eeeeeeeeeereereceeerees 1163 173 eeeceeces 1183 94 + 2 

Ditto A SEES EETHETESEFOR ESET HFEF E FORE EHe FeReeee 114} 153 eee eeree 1153 : + 

Great Western.......... eeeeee seseeeneee feereeececeee 98} 93 eeeceseee 893 i + 

Lancashire and A 136 7 eeeeeeses 136 7 see cee 

Leodon and Brig t@M cecccceccovcecccecececococcces 1245 oman BDAB .co oe 

DARD A. ccccccceccscccccecececcsesecee coe 117 : eeereroes 1173 8 + 

Lendon, Chatham, and Dover... 21% 2 seccoseee 219 4 + 
Ditto Arbitration Preference 824 2 escveccee 8245 3} + 

Loadon and North-Western .... laei § vcvscseee 147} § + 
London and South-Western.......... «- 1323 sosseoeee 133 4 +1 
Manchester, SheMieid, and Lincolnshire .,. 76} 2 enone 908 $ + 2 
Ditto Deferred SOP e ee ee OOPS TREO ED FEE HERE ER eES 364 74 eer eeeres 37t + 1 

Metropolitan eeeeeee eovccencccccosccocecceesecoccsen =) 133 14 eeecceres 1 14 +> 

Metropolitan District  accccccees eeeeeeeeseneeeces t ebeceeces 533 43 + ; 

ea Preference sesseccccseecssesseeseee 110 2 xd evcseseee $110 oe tee 

BIG. corceveceecccessscseseces eoccccccescccccsccses 6126) eovccecee |= 127 +1 
North Staffordshire .......00...ss0essesssesaee eee 58 : eereveres ee : 
North British SOCCER OHHH Rees eee SPSS EST ESRC ESET Cee Oe bat + eeeccoces 873 : + 3 

a 

a 

a 
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last Friday. thisday. or Dee, 
North-Eastern—Consols ccsccocccscssesceeseeses 147} 3 OOsceeee 147¢ i + ; 

South Eastern ceocccccccecccccecccccescesccccsecceves 4b 5t xd seeeeeee 124¢ + 

Ditto Deferred TOC RE EEC ERE HETERO ED HORST EH ee Tee 1143 15 xd eer eeeee 

Closing Prices Inc, 

115 3 + 3 

The quotations for the leading debenture stocas compare | 
as follows with last week :— 
Great Eastern A 6 Be ccccccccecesccccccccoccccoe 123 5 eeteees > 123 5 see eee 

Ditto 1867 Redeemabl 6 % cocccccsscccescece 121 3 ccosecoee 121 3 ae 

Great Western 5 Oy Deb, SERCH SR SETHE ET OEEEe 126 8 wttereeoe 126 8 re or) 

Londen and North-Western 4 Fh, cocncesed tznces 105 6 Setereree 105 6 “+ oe 

London and Brigaton at % Seeeeeeeereesenseeses 113 6 eeeceecee 113 5 ore eee 

London, Chat., & Dover Arbitration 44% 110 2 cocssoren LIQ 2 ane ae . 
Retropoiitan District 6%  os....csvercsecceses 147 9 ecececcee 147 9 

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 February 17 to 
926,920, being an increase of 268/ on the corresponding 
week last year. The principal increases are the Midland, 
4,5761; and the Great Northern, 3,011/. There is a decrease 
on the North-Eastern of 5,184/, 

RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts of 

Week's Receipts. Half-year to date. 
~ 

Inc. or Dec. Inc. or Dee, 
on on 

Corresponding Corresponding 
Amount. week in °77. Amount. per. in '77. 

£ £ £ £ 

Great Eastern .... se... 42.582 + 146... 300489 + 5,826 
Great Northern ......... 54,090 + 3,011 .... 371,705 + 16,872 
Lancashire & Yorkshire 643!13 — 789... 452,120 — 5,253 
London, Chat.,& Dover 15,615 — 50... 118,599 4,361 
London & Nrth.-Western 161789 — 721 .,, 1,135,041 t 7,510 
London &South-Western 34.319 + 696... 240380 + 1,647 
London and Brighton... 26000 + 691 ... 200,711 + 16,728 
Man., Shef.,& Lucolnsh. 20294 + 23... 206,402 + 1,599 
Metropolitan ........... 10409 + 308 .., 71,124 — 250F 
Metropolitan District... 6049 + 310... 44,188 + 2,335 
Midland .......s000se000 116,789 + 4,576... 785,110 + 19,238 
North-Eastern............ 109.550 — 5,184 .. 723424 — 38,222 
South-Eastern ............ 27,895 + 662... 199,549f + 3,159f 

*Oaledonian ........ ...... 51241 — 2,530... 153,276 — 6,186 
*Glasgow &Sth.-Westrn. 17,811 — 1,137 ... 53.453 — 1,527 
*Great Western ......... 219,236 + 267... 362,448 — 1,443 
*North British............ 39,910 + 79... «118,185 — 828 

926,920 + 268 ... 5,532,504 + 25,566 
* In these cases the aggregate is calculated from the beginning of February. 
+ We give the aggrezates as published. The South-Eastern is for one day less 

this year than last. y . 

Foretcn anp CotontaL Rariwars.—The recovery in this 
market has been very general, Indian lines especially having 
made good last week’srelapse. The following are the changes 
for the week :— 

Closing Prices 
last Friday, 

Antwerp ANd Rotterdam seoccorerseescescerer cee 20 1 

bahia and San Framoleed ccccccccccoccccccecesece 213 2 

Belgian Eastern Junction 

Closing Prices Ine, 
this day. 

eeteeeeee 21 2 + 1 

re eT + 25 
l Seema ee teeeseeeeneee 4 l eeeeeeres 

Buenos Ayrea—Great Sruthern ....ccccveseee LLP 2 iim 2. 2 } 
Dutele-Bthhemiaht .....coscsceccecesccocsesccnscccevcceses 26} ? eeteeteee 2645 7 + 

Lem berg-CZernowitZ.....coccescccersceseesescoeses 10 2 eeeeervee 10 + e328 95 e 

Mexican eeeteteee 1 2 eeeceeeee 1: 2 se 

OLtOMAN...ccccceees 1 24 eeteeteee 2 1 $ 

Sambre and Me 8: 9 aur ore + 2 
Ban Paulo.......+ BF 1k —secvovene SLE 2 + 4 
Soutb-Austrian..... seeneeeeeees 6} & csccssees «68 3 + t 

Ditto 3 % Obligations (Jan. & July)...... 9¢ 4 oun GES g 
BRITISH Possessions. 

East Indian eet OOP Oe eters eeteeere Seeeeeee tteeeeeeree 123 5 eereeteee 126} 73 + 2 

Grand Trunk of Canada ....rcccoscrsscrrssseeee 73 8 eeccecese 8 3 + # 
Ditto Third Preference......seccscsssssceeees 145 ¥ TS ' +1 

Great Indian UMD, cocctintttantttenctoscsees 117 19 eereeeeee 1183 193 + 1 

Great Western of CamB BR conscnscansencncceoccese 7t 8 eeertteee 8 2 > : 

Madras 5 % SPP R EE EE EEE H THREE EEE EEE SEER SESE Oe 109 ll ee eeeeee 1} 4 23 + a 
American Securit1es.—The effect of the passage of the 

Silver Bill through the United States Senate by more than a 
two-thirds majority was not at once apparent in American 
Government securities. Prices at first showed a tendency to 
advance, probably in sympathy with the general tone of the 
stock markets ; but there has since been some genuine selling, 
which has caused a relapse. The railroad market has been 
comparatively well supported, and Erie shares and bonds are 
better, owing to yesterday’s meeting, and the assurances then 
given. The following are the changes for the week :— 

Closing Prices Closing Prices _ 
GOVERNMENT aND State Srooxs. last Friday. this day. or Dec. 

United States 1867 (par 103) ........ eS re > % 
Ditto 6 % 10/40 Bonds (par 103).....00.c 1053 6} Xd... Di 7” 
Ditto 6 % Funded Loan (par 103) .....0080 1 cccccecsn LORE = 
Ditto 4t % SOP ee ePOOE TOTES ee PEER EST Oe ee ete HEE eee ee 102 3 xd COC weee 102¢ wad 

Massachussets 6 % Sterling Bonds. 1900... 106 8 sorsereee 106 8 ane see 
Virginia New Funded (par 103) Fee eeeeneeeeees 65 7 eeereeeres 54 6 oa 1 

RartRoaD SRCURITIRG. 
Atlantic and Great Western lst Mortgage 

Trustee's Certificates (par el *clsthahtes 22 3 eeeeeeree 21 3 = 3 
Ditto Second Mortgage Trustee's Certifi- 
cates (par 103) seeee OOOOH Seen eeneereeeeeeceses > 9 eeteeecee 8 9 ooo eee 
— yas oe Trustee's Certifi- 

es par SOE EEE Ee CORPO RR EE OEE eee Le . 4 ePereteee 3 + 
Ditto Leased Lines Rental Trust... .. eceee Seas eeccceeee s 8 ove 3 

Baltimore and Ohio 6 % Bonds, WB rcorstcce 104 6 eerececee 104 6 soe ooo 
Erie Sbares (par 103)..... Pearce SeeReeeeeeee tenes 9% ; eeerecece 9% 2 + 4 Ditto 7 % Ist Consolidated Mortgage 

Trastee’s Certificates ........cccase naan ae Fl + 2 
Illinois Central Shares 

87 9 
(par a 73 xd etter cee 7 6 + 2 

Lilinois and St Lous Bridge 7 %, 1st Mort. cana soveecees oa 6 . 
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Closing Prices Closing Prices Inc ’ : , i pete Pte + alin FOREIGN RATES OF EXCHANGE ON LONDON. | 

New York Central 100 dols shares (par 103) 1068 — euuie 1068 owes Bates change on 
Pennsylvania 60 dols shares (par 514) ....0. 29.30 —— seserree 2930 ase ave Paris F ao 63 Lea | 
Ditto General Mort. 6 % Bonds. 1910 .. 104} 5h cscooee 104h SE. See 2 eee . 4 teheqneed omen Short, 
Philadelphia & Reading General Mort.,x all 586 —— ssessneee BHO ene one a oe ao seeees - 

OrneR Markets.—The following are the changes in the | Hamburg........... ei fi PS seein 8 months’ date. 
mos prominent miscellaneous securities :— CUNT ciciastinienbise (BR: comes riers is a 
Agra Bank... eet eeenee POORER EERE Ree ee EEE EEE E ORE ee 102 13 ere see St Petersbarg tee reeeee ~ 19 tees 26 Y rr a 

(a a TR EE 15 7 xd +3 New Yort ............ -° Wo qn is @ days’ sight 
London and River Piateseesse -c-cecesererseeeeee 40 2 ob” Bombay  cecccceeessevee — 15 renee ‘ mene = ettuns 6 months’ sigh’. | 
London and Westminster .......00,,...0sccssse 623 == cevseeree 623 sae : Yasar caressovtescase - a coseee Is ? onnes _ 
Anglo-American Telegraph ... cS NGA .eccssvesrsseee —_ B . cences 5s 5 eeeeee = 
TERRROTTD vaccocccctcacnserseqnsenecessse + + i 
Western and Brazilian ......... + # ies . 
Beaton City 6 %. 1800 ...cccccoscecccssessecceee wit COURSE OF EXCHANGE. 
City of Auckland 6 % ceccccceecescercerceseeeeeeres ee: cman EP E  —.stse ten Prices Negotiated on ‘Change——, 
City of Montreal 5 %....00-+-seseeee ebneboctunese o MOR © cemets MOD nce xe Feb, 19. Feb. 22. 
Genera! Credit and Discount........s..eserere © FE GCE —cececccce GE BR ane ane Money. Paper, Money. Paper, 
National DisCount .....c.00....ceseseveeccceescees 2S |) BCR CBRIED cicectceesctstnestecereces 3 months 12 3} a a. cnacee 12 3% 12 4 
Peninsular and Oriental Steam,.......0.c0.e00++ | a a ee - nor SO TE eS ob ighk  38- Bi B iD > cece 12 12 2 | 

° ° ° DORI cnnnccocecetsccecctsvcccosesedll ee Sb. 2055 ..... DW ) Si 
Joist Srock Banxs.—Prices in this market show great | Berlin 9 — he oe 2 50 308s 

improvement. The following have been the most important | Vinny tom the Mai cwwewwere 70 30 20 BA seme ism) ihe 
changes :—Anglo-Austrian rose } ; Anglo-Egyptian, }; Bank Trieste Siicilientalanthsadem: Ateidbennsen = 13 ey oe 12°7§ 12 10 

‘ . : DATED  ccercccaccctccesseconenesecse _- 27 ee 25 27 32) 
of Egypt, 3 ; Franco-Egyptian, } ; Oriental, 3 3 and Union of eee Sh a 26 sa : aces 255 : ty . 

: a es ae 25 10 25.15 | 
Australia, 3. f 1 Us hace thctcenachivecs estas 3 months 25 27} 26 323 25 33 25 32} 

TreLeGRapus. — Anglo-American advanced }; Eastern ! Marseilles, &e.......cc0e — 25 27h 26324 _.... 25 274 «25 324 
Extension Debentures, 1; and Great Northern, }. Mediter- ve sets - 27 72% an 77 ae 27 70 37 76 

ranean Extension declined }—possibly through fear of war | Barcelona - 733 GH cesses 47% ae | risks CONG wrsnenone ° - ¢ é, ee TE = t = e 4 : } eneeeeeesecereeeecesreeseenenees 7 is TUE teneee 73 3 ; 
Mixes.—In British mines, Tin Croft rose 1, while Van coe seeetenaseaneananesecsecesees sas [ - $7 . rs a 

fell 3. The principal movements in foreign mines were | Liston 2.00 on] 52 — ae ba | 
advances of } and 1 in Linares and Pontigibaud respectively. | OPO ovssesscssrsssseeseesossneee =~ C3 tere bly 82 is 

MiscELLANEOUS.—Nothing of particular importance has 
taken place here, if we except a decline in some of the metro- 
politan gas and water undertakings. The following are the 
changes :—New York City Loan rose 1; Fore Street Ware- 
house, }; Hull Tramways, }; and London General Omnibus, 
2; Chelsea Water fell 2 ; Lambeth Water, 3; Gas Light and 
Coke, 4; and General Steam Navigation, 1. 
Buuiion.—The foliowing is taken from the circular of 

Messrs Pixley and Abell, dated February 21 :— 
Gold.—Further large withdrawals from the Bank have taken place, 

the amount taken being 594,000 and the demand for export still con- 
tinues active. The arrivals during the week have been 46,000/ from 
New Zealand, and 393,900/ from Australia, &e; the sovereigns in this 
last sum, 152,000/ in value, were sent into the Bank; the balance was 
purchased for the continent. The Medway takes 27,000/ to the West 
Indies, and the Peninsular and Oriental steamer 20,000/ to Bombay. 

Silver.—A large business has been done since our last Circular, and 
prices, which at the close of last week were 54d to 54,4.d, have gradually 
risen to 547d to 55d, owing to large purchases for India. The demand 
continues good, the exchanges being reported much higher, both from 
Calcutta and Bombay. The arrivals during the week comprise 53,000/ 
from the Pacific, which was sold at 543d per oz; 29,000/ from New 
York, and 512,000/ from Germany. ‘the Peninsular and Oriental 
steamer takes about 600,000/ to India and China. 

Mexican dollars have improved in value, and those by the French 
steamer, about 80,000/ in value, were sold at 534d per oz. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 94 per 
rupee. The whole of the 30 lakhs of rupees of Indie Council drafts 
were allotted yesterday to Calcutta at 1s 9d per rupee in full. No allot- 
ment below this rate. The latest quotations of exchange from the 
East for bank drafts at six months’ sight are, from Calcutta, 1s 9,44, 
and from Bombay ls 93d per rupee; from Hong Kong, 3s 11jd per 
dollar, and from Shanghai, 5s 5§d per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 104d per oz standard; 
ditto refinable, 78s per oz standard; Spanish doubloons, 74s 3d per oz 
nominal ; South American doubloons, 73s 9d per ez; United States 
gold coin, 76s 3$a per oz; German gold eoin, 76s 33d per oz. 
ilver—Bar silver, fine, 543d to 55a per oz; ditto, containing 5 grains 

gold, 553d to 552d per oz, ditto; Mexican dollars, 534d per oz last price; 
Quicksilver, 7/ 5s ; discount, 3 per eent. 

The sum of 20,000/ in sovereigns has been withdrawn from 
the Bank this afternoon for the River Plate. 
The following are the standards for gold points of the four 

principal gold exchanges :— 
franes Frenen ExcHance 
25.324 Or gold point of 4 per miiie—for us. 
25.22% Par of exchange. 
2512$ Or gold point of 4 per mille—against us. 
marks GrRMAN EXOHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.82 Or gold point of 5 per mille—against us. 

AMERICAN EXCHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold poiut of 8 per mille—against us. 

£ AUSTRALIAN EXCHANGE. 
102 Always for us. 

The exchanges are to-day :— 
French short exehange f 25.144 or 3} per mille—against us 
German short exchange m20.39 er 2 per mille—against us. 
New York —: $4.82} 

at sixty days is...... " 
At 2% interest, short $4.84 or 54 per mille—against us. 

_ 

NOTICES AND REPORTS. 
——-—__. 

| 

| 

' 
STOCKS. 

Bolivian Bonds,—The secretary of the Madeira and Mamoré 
Railway Company has announced that another cargo of 
materials and labourers has been sent from Philadelphia to 
assist in the making of the Jine, and that three more vessels | 
will follow before the 15th proximo. | 

Egyptian Unified Debt.—The official return of the redemption | 
of the Unified Debt has been received by the Council of 
Foreign Bondholders. Up to the 3rd imst. the account shows | 
that by the assignment of one-seventh of the interest on the | 
intercalary coupon, 167,357! was available, which was employed | 
in the purchase of 534,000! nominal stock, reducing the total 
now unredeemed to 56,845,500/. At the institution of the | 
decree of the 18th November, 1876, the total was 59 millions. | 

RAILWAY COMPANIES. 
Atlantic and Great Western.—In answer to numerous inquiries | 

as to the reason why the trustees of the Atlantic and Great | 
Western Reconstruction scheme have not as yet cailed a| 
meeting this year, bondholders and others interested are 
informed that the trustees will delay doing so until the annual | 
report of the receiver is in their hands. 

Chicago, Milwaukee, and St Paul.—The revenue dung last 
year, compared with 1876, is summarised as follows :—1877: 
Gross earnings, $8,114,894; total expenses, $4,540,433; net | 
earnings, $3,574,461. Interest charges, $2,140,871; 7 per! 
cent. on preferred stock, $859,213, leaving $574,377. 1876: 
Gross earnings, $8,054,171; total expenses, $4,953,324; net 
earnings, $3,100,847. Interest charges, $2,161,082, 7 per cent. 
on preferred stock, $859,213, leaving $80,552. , 

East Indian 4 per Cent, Debentures.—The company have given , 
notice to holders of debentures payable on March 19, 1878, | 
that those whe may elect to do so by March 7th next, can 
receive in place of them 4 per cent. debentures for five years, 
transferable by hand, on depositing the bonds at the offices of 
the company. Failing the exercise of this option, the deben- 
ture bonds in question will be paid at maturity at the public 
drawing office of the Bank of England. ei i 

Eastern of Massachusetts Sterling Bonds—Messrs Baring 
Brothers and Co. notify the payment, on Ist March, of the 
dividend at the rate of 3 per cent. for the half-year. 

Erie-—At a meeting of the bond and shareholders, held at 
the Cannon Street Hotel, on Thursday, the following resolu- | 
tions were passed :— : 

1. That the thanks of this meeting be tendered to Mr Jewett and 
Counsel for their vigorous resistance to the factious litigation which | 
sprung up after the foreclosure decree, and for laying bare the false 
and fraudulent pretences, the indefensible motives, and the careless 
swearing of parties lending their names to such litigation. ws 

2. That this meeting desires to express to the he nourable judges of 
the Supreme Court of New York its confident trust that they will use 

their powers to discover and punish the persons w5o, for stock-jobbing 

purposes, abused the name of the Court by falsely \clegraphing to 
London on the 15th of January that = ve Z os a then 

fo stponing the sale under the forecio ecree, 

= eee: Sea Trustees be requested to use all possible 
means for discovering the person who concocted that false telegram, 

and also in the further exposure of the fraudulent preteness and false 

statements of litigants in New York, and in the discovery of the use 
without authority. ; 

Se otes hee bendbadion® and stockholders now present reiterate their 

onviction that the scheme of Reconstruction is fair and reasonable, and 
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| that as the support of the bondholders may*be considered unanimous, 

and there is no bond fide opposition by stockholders, the Reconstruction 

Trustees are urged to use all the means in their power to prevent any 

further postponement. 

| East London.—The results of the half-year have continued | 
unfavourable, although there is some improvement when com- 

| pared with the corresponding period. The earnings have been 

+ 19,1432, which is retained by the working company against 
| claims for works (which liability is disputed), and the report 
| states that the directors have offered to refer the accounts to 
arbitration. The debenture interest is consequently not paid. 

| Great Western—The secretary has officially announced the 
dividend for the half-year at the rate of 4} per cent. per 

annum, carrying forward about 14,200/. This is the sume 

rate as at this time last year. 
Grand Trunk of Canada,—The directors intimate that (sub- 

ject to audit) the accounts for the half-year ended 31st 

December, 1877, show the net revenue to amount to 256,000), 

and that efter payment of all pre-preference charges there 

will remain a balance sufficient to pay a half-year’s dividend 

at the rate of 3 per cent. per annum on the first preference 

stock, and directors propose to issue dividend warrants at 
that rate on the Ist of March. The charges against the 

revenue for the half-year include increased charges, as com- 

pared with the corresponding half-year of 1876, of 46,000/ in 
respect of the maintenance of way department, and of 6,000/ 
for renewal of engines. 

Great Eastern—Great Northern.—With regard to the para- 
graph in the Great Northern report upon the Great Eastern 
Northern Extension, it is stated that the Great Eastern direc- 
tors have declined negotiation, except upon the basis of the 
Great Eastern new line to the North being consented to by 
the Great Northern Company. 

Illinois Central.—The net receipts for the year ended 
December 31, after payment of expenses, taxes, and rent of 
leased lines, amounted to $2,546,561, against $2,144,766 in 
1876; and the directors state that the greater part of the 
enormous corn and wheat crop which was gathered last year 
in Illinois “ still remains to make traffic in some form for the 
‘railways.” The “land-office” receipts were $108,135, which, 

;, added to the above receipts, give a total of net receipts for 
| 1877 of $2,654,697. The interest on the funded debt was 

| $582,990; permanent expenditure in Illinois, $73,603; paid to 
insurance fund, $48,000; leaving a balance available for divi- 
dends of $1,950,103. Out of this two dividends, each of 2 per 
cent., together $1,160,000, were paid, and the surplus, $790,103 
| (or sufficient to pay a third dividend of 2 per cent.), has been 
earried forward. The acquisition of the lines extending to 
New Orleans appears to have been of decided advantage to the 

| company. 
London and North- Western.—The eomparison of the last half- 

year’s revenue accounts with those of the corresponding period 
of 1876, is as follows :— 

re. ee ee 

— 

1876. 1877. 
£ £ 

a, — eee .» 4,816.707 
Rents and di. idends ..........00..sese00e ——— BBO0B1 conve -secccse0 184,757 
Previous balance ............... spusebuiniianvaiiaiiy LGD suhamsnantotnen 31,547 

eaeenenantats 
| : Gross TeVENUE.........00008 sensoveveces 4,990,317 — ccecccseeses os 5,033,011 
I CIE crintnciennsccenrnnsenernneees BRIO TTS « ccocveccoscecee 2,635,361 

ee © BRIO SE  ccccocececeeses 2,397,650 
Preference charges... » RABR DAB  ccccosccccocsse 1,236,131 

i Available for dividend ....00.00...+++ DGB BIB  ccosccsceccecce 1,161,519 
j on the ordinary stock at the rate of 7} 

POT Cont, PUT ANNUM .occce.ccoscccoreneseces 1,133,045 (73% pa.) 1,133,942 

| : acai aa i SUPPIUS. sereeseresenserreen ccceese seeskenns 35,248  coccccrccsesece 27,577 
| Capital Account. 

Expended, Received, 
£ £ 

ee Oh DIG cencccevesinildiindumeenins 68,738,475 — ceo.ccceccccvee 71,095,037 
Daring the half-year.....0..0..:.ccccesssssseee DEL BE  ccvcccct0ce 000 1,223,822 

Total, 31st December, 1877 ...... TEGO O DOR  cccveccsestnece 72,318.859 

Estimated capital expenditure in the current half-year, 
| 1,391,632/; in subsequent half-years, 4,765,769. The com- 
_ pany have bills deposited in Parliament for the construction of 
relief lines and enlargement of stations, chiefly in Yorkshire 
and Lancashire, involving a considerable new outlay. A 
| scheme for the consolidation of the numerous classes of stocks 
| is shortly to be submitted to the proprietors. 100,000/ is being 
expended upon continuous brakes. 

North London—The gross revenue for the half-year was 
210,705/, or an increase of 5,787/. The expenditure was 

' 94,9161, or an increase, owing to exceptional charges, of 
6651. After covering debenture and preferential interest, a 
dividend of 3% per cent. is paid, leaving 2,812/ to be carried 
forward. 

Taff Vale—A dividend and bonus are announced at the 
rate of 11 oe cent. per annum on the ordinary and partici- 
pating preference stocks, carrying 1,500/ to depreciation, and 
(,138! to the current half-year. 

Union Pacific 8 per Cent. Currency Sinking Fund Bonds.— 
Messrs Morton, Rose, and Co announce the n on, y . t on lst March, of the coupons then due. ee 
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Anglo-Californian Bank.—The directors declared an interim 
dividend of 10s per share for the half-year ended 3lst Decem- 
ber, being at the rate of 10 per cent. per annum. 

British and Foreign Exchange and Investment Bank, Limited.— 
The liquidators announce a further return of capital of 63 per 
share, payable March 1. ’ 

Hong Kong and Shanghai Banking Corporation.—At the meet. 
ing in Hong Kong on 14th inst., there was declared a dividend 

| of ll per share, adding $350,000 to reserve, which will now 
stand at $1,000,000. 

London Commercial Bank.—A dividend of 5 per cent. per 
annum, together with a bonus of 1 per cent , was declared. 

National Bank of Paraguay, Limited.—Creditors are to for. 
ward their claims by 15th March to Mr William Turquand, of 
16 Tokenhouse yard, E.C., the liquidator. 

ASSURANCE COMPANIES. 
Albion Life Assurance, Limited.—Mr F. B. Smart has been 

appointed provisional official liquidator. 
Church and Empire Fire Insurance Fund, Limited.—Creditors 

must forward their claims to Mr J. M. Henderson, of 2 Moor. 
gate street buildings, E.C., the official liquidator, by 31st 
March. 

European Assurance Society.—The liquidators notify the pay- 
ment of 14s 8d in the pound (making 20s) on the assessed 
value of the industrial policies of the Age Assurance Com- 
any. 

’ malt and Iondon and Globe.—The fire premium income 
for the past year amounted to 1,052,465/ after deducting re- 
insurances, or 62,709/ more than in 1876. Losses by fire cost 
572,373l, including 96,000! caused by the fire at St John’s, 
New Brunswick ; expenses of management took 135,648/, and 
commission, 138,236/, and the credit balance on this account 
stands for the year at 188,641/. In the life department the 
premium income was 208,203/, after deducting reinsurances, 
and interest and dividends yield 88,574/. On the Globe fund 
alone the income has been 27,137/ from premiums, and 19,395/ 
from interest and dividends. The total payments on account 
of both life funds were—claims, 238,727/; and expenses, com- 
missions, surrenders, &c., 38,5471. At the end of the year the 
funds of the life branch amounted to 2,825,960/, or an increase 
of 87,895/ on 1876. It is proposed to paya dividend of 10s per 
share, and a bonus of 4s, this latter amount having been 
distributed in September last. The general reserve and fire 
insurance fund is increased from 1,000,000/ to 1,150,000/. 

Mutual Life Assurance Society —The new policies issued 
during the past year were 179, assuring 115,960/, and yielding 
3,766/ in new premiums. The claims, including bonuses paid, 
were 80,832/. The invested funds are now 909,471/, yielding an 
average interest of 4/ 11s 6d per cent., and of this 23,080/ was 
added during the past twelvemonths. 

New Zealand Insurance-—During the half-year ended 30th 
November, the total receipts were 150,782/, and the expendi- 
ture 126,104/, which includes 31,363! “ estimated cover” for 
known losses and averages up to the end of the half-year. 
From the balance a dividend at the rate of 15 per cent. per 
annum was paid, and 9,678! carried forward. 

Provident Clerks’ Mutual Life Assurance-—At the annual 
meeting, it was stated that the new business for the year con- 
sisted of 1,510 policies for 252,000/, producing in new annual 
premiums 7,481/. The claims were 56,890/, and after pay- 
ment of all expenses, 61,2427 was carried to the accumulated 
fund, which was thereby raised to 804,877/. The present year 
completes the quinquennium for division of profits, afl the 
uctuary’s report showed that a surplus of 138,000/ existed, out 
of which it was proposed to allot to the participating policy- 
holders a reversionary bonus of 28s per cent. per annum, or 
an equivalent sum in cash. The participating policies are 
15,900 in number, for a total sum of 3,247,000/. 

MISCELLANEOUS COMPANIES. 
Barnet District Gas and Water.—The available balance for 

the six months ended 3lst December was 2,348/, from which a 
dividend at the rate of 4} per cent. per annum is announced 
on the A stock and shares, and at the rate of 33 per cent. on 
the B stock. 

Brown, Bayley, and Dixon.—The profit for the year ended the 
31st December was 29,587/, after allowing for depreciation 
and mortgage and debenture interest. Tt is proposed to 
apply 28,1487 to meet the debit balance existing at the end 
of the previous year and carry 1,439/ forward. 

Crystal Palace.—The accounts for twenty-three weeks, from 
July 23d to December 31st, show that after providing for 
interest on the 6 per cent. debenture stock, there remains 
sufficient for a dividend on the preference stock, at the rate of 7 per cent. for the period embraced by the accounts, 
leaving a small balance to be carried forward. During the 
last year the interest and dividend on the 6 per cent. deben- 
ture and 7 per cent. preference stocks have been paid in full, = — (in I uae last) has been paid t» the holders 

e ordinary capital, 
existing A stele. F anit ete 

[Continuxp on Pace 219 } 
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BANKERS’ 
BRITISH FUNDS, INDIAN GOVERNMENT 

SECURITIES, &o. 

Closing 
Prices. 

a5} 95% 
954 955 

-| 95% 96 
95% 96 

Dividends Due. Britis Founps. 

Jan. 6 July & ...|3 per Cent. Consols.............+. 
for Account, March 1 . 

April Det. 5.. .|3 per Cent. Reduced ..........:. 
April 5 Oct. 5... New 3 por Cent, ..rccccosreseeeees 
Jan. 6 July &.... Do 3} coves JAN. 1894 
Jan. 5 July 6 coo! Do 2 = eeeeee Jan. 1894 

Jan 5 duly 5 «+» Annuities seerereoecee wom 1880 . 

April 6 Oct. 6...) DO cccccccscrorseeeee Apr. 1886 
reb. 4 Aug. 4..., Do (Red Sea Tel.) Aug. 1908) 16} 17} 
Mar. 11 Sept. 11/Excheq. Bills, June, 1,000/,3% | 13s 18sp 
June 11 Dee. 11 Do 1001, 2001, and 6001, 3 %/|13s 18sp 

ee Stock, 5 %... July,1°80/1033 4 
Inpian Govt. SEcuRITIES. 

Jan. 6 July 6 ... 
April 6 Oct Gases Seer eeeeeeee 1880 192% 3 

Do Enfaced Paper, 4 %......| 82 84 
Feb. 28 ‘Auy.81. DO dO 44 % cccccocee --cocceeee-| 52 84 
May 31 Nov.30.| Do do 64 % ...... May,1879| 90 92 
Junel Dec. 1..| Do do6 % Rupee Dbn..1877| ... «+ 
Junel Dec.1...) Dodob& do 1882) .. aes 
Feb. 16 Augi16.| Do Deben., 4 %.. Aug.1878/100$ 1 
Mar. 81 Sept. 31} Do Bonds, % 1,0001........., 30 35p 
Mar. 31 Sept 36; Dodo 4%, under 1,000 ...| 230 3656p 
Feb.i6 Aug. 16} Do do do scrip, paid up 1884100 1} 

MISCELLANEOUS. 
April 6 Oct.6.../Bk of Engind 8k ,4} % last 4 yr/254 256 
April 1 Oct. 1,../Canadian Gov. 4% Bnds, 1903-8 

gua. by Imperial Governmt 108 110 
April 1 Oct. 1...|Corptn of Lon. Bds, 1877, 43%) ... 
June 1 Dec. 1...) Do do 1879, 42%) ... 
Jan. 6 July 6...) Do do 1882, 44%! ... ... 
April 5 Oct.6...| Do = or dim seiee 

Do 4% oe 

Jan.Apr Jiy.Oet Metrop.Bra of Wrke, mt % Stk. 102} 3 

FOREIGN STOCKS, BONDS, &c.—Conttnued. 
| ra | 

Dividends oe Tamed ine | Closing 

Due. $5 ing. | Prices. 

ws» | L.76) June. |San Domingo... 6%) 3 5 
Jan. July.| 24 | June. |Santa Fé seeeeseeseee 7 % | 73 7 

June Dec.) 1 | we (sardimian......00. 5 % 87 99 
June Dec. oo. ve [Spanish sceceereeeee 3 %| 123 13 

PS Ra eee 2 %| 29 29} 
Jan. “July. ik June.| DoQuiekslvr Mt 6 % 85 97 
April Oct.) 9.46 a |Swedish Govern- 

mat, 1864 ... 44%) 98 100 
Jan, July) 2 | | wo | Dod 0, 1868...... 5 % | 102 105 

June Dec.| oe ove | DO 1878 sessonee » 44% | 97 98 
April Oct | 1 *Suiy | /Turkish, 1854...... 6 %| -..  ... 
April Oct.) .. | +. Do 1854 Egp. T. 5 %| 45 50 

‘ ) 2 Dec.) Do 1858 «0. 6%) 9 10 
we =6| 8 May.|} Do 1862 6%) 8 9 
oo =| 3 a DO 1863 ssseresee 6%) vee ove 
oe =| 1 ss Do 1865 woes 6%) S$ 9 
ee | B44, May. | DO 1856 ccereeeee 6%! 8 2 

Feb. Aug. 1 [May Do Guaranteed.. 4 % 102 1 
11 | Mar. | Do 1869 wc... 6%) St 3 

April Oct. . “suly. De 1671 secccocee 6 %! - 
April Oct. .. | Do 1871 Bgp. T. 4¢%| 31 32 

oe = | aoe |) so wee S|: |S Do Treasury, A 9 %| 14 16 
ee | eee ae § Be Biman tT %| 14 16 

eee | eee Do C eeeeres 1 14 16 

oe eee eee Do B and C.. . 9 % | 14 16 

vo «= | 2. | Mar. | Do 1878... 6% 8t 8 
24 | May. jUraguey,Con.t6F 6 %| 22 23 

Jan. "July. ‘mot applied | Venemnsia ccvccree 8%) 6 8S 
Jan. July. none eee 14% | 3 4 

May Nov.jnotapplied) Do 1862 ......... 6 %| 11 13 
April Oct.inot applied Do 1864 ......... 6%! 10 12 
Nots.—Dividends on the before-mentioned stocas 

Payable in London. 
FOREIGN STOCKS, BONDS, &o. Quarterly. ; .. | .. jArgentine Hrd Dis 6 %| 42 44 

Jan, Juiy. oe | ove jAus. SiL.Rnts.exl0f 5 %| $5 57 
; | May Nov. oo | se Do Paper do do 6 %| 53 55 | eae Next Jan. July | w. |Belgian, ex 25f... a oe 

Dividends x= Draw- ates | Closing _ My ore | eee Do... cevcsceceses AEM) vee ove 

Due. ze ing. | Prices. Guavtenty.. eae ae conned (25 3 *| 5 738 743 
_—S- | Quarterly. ce Pie Do. “9 - 5 % 92 of 

Jan. July 24 June. |Argentine, 1868... 6 % 68 70 2 a fice ——_.. Sian. Sept.) | ee. | Domawate oS) S Ss Jan. July) ... |*Dec, [Italian,ex 26f ... 6 %| 73% 733 
“a 2 Ct. |Bolivia,..ccccrssceee 6 * The drawin | 44% | «+e gs are yearly in the case of stocks to — wed a om es 1852 ... a a's! .. . | Which asterisks are prefixed. In almost all other cases, 

April Oct. 1 *Ap r. | Do MED asc ao where there are drawings, half-yearly. 

Séee Dee|1**| May-| Do 1000 mz 44% | --- +-s 
April Oct. ¥ : Do 1863 seoceesee 44% | _@ 2 — 
Mar. Sept. 1 JUlY.| Do 1965 wseevee 5% 97 98 a ee ral 
_ sae 1 | i. - = cocceocee . % - = COLONIAL GOVERNMENT SECURITIES 
an. ae . 0 eipvensee e Fl eee : 
Jan. July ; | daly. Buenos Ayres... 6 % 53 68 aeaa | Fr 

. Jul uly. eee ea utho- | Clos 
Apri Oe a* uly.) Doisze 2 6 %| 63 65 | rised Dividends) Name. cee 
April Oct.) 1 July-| Do 1873 (6 %| 88 65 | Teue. Due | pane 
Mar. Sept. .. Mar. |Chilian, 1842 ...... 3 % | ooo gee ee 
June Dec. + — Do 1858 ssvsseene 48% 7 -- 150000 Jan & July British Columbia, Sep 6% 1094 1104 

> S0s ken) ee To hale ted c eekgepl seme  caees is 
Jan. July 2 May. | Do 1870 ..coco.. & % | 85 87 47345+0 Jan & July! D0 1885 ....ccccccoreee 5% 2034 3048 
Mar Gept. 2 ouly Do 1878 ......... 5 % | 86 88 10267562 Jeu & July) Do Inserbed Stock. 5% '|103} 1044 
Mar. Sept. 2 JUly-| Do 1876 ......... 6 %| 86 88 | 1138152 Ap] & Oct! Do Domin. of, 1903 5% 106 108 Feb. Aug.) at = Chinese, 1874-6 ... 8 % 10) - 5483700 May & Nov! Do 1904-5-6 ...... 934 94) 

ie “he -| Do 1877, Scrip... 8 % 1 73 1843600, regy _Do 1904-6 Ins, Stk. | 835 945 

jin - DO SZ B.000 % ere Pp ct! 'o 1880-90. see 6% eee 

ae 3 ar “Do 1873 7% 3 6 219700 Si Son Be 1908 on Bs iit din 20. ecceee c eevece 4 
Mar. Sept. 2 *Jan. Danubian, 1864... 7 = 82 86 | 3846000 re & Oct Do pean ate os 1014 
Jan. July ae Dee.} Do 1867 ......... 8 %| 80 96 260000 May & Nov Ceylon, 1878 ......0000 6% |100 102 

ad see Senet eee 1%; 6 8 yn a —— Do. 1882& 1883... 6% Ws = 
oo 0 «a rnt. eee = ose 00000 ay Nov Do eertesees 4} y 05 10 

April soc ‘3° 27 | Feb. Sey reten, 1008 7% ~ 374 pee in rnd neeettion 1S78 even * — _ 
an ULY. «+ eee me. ~ ‘ 60000 ay ov, ecccesee O% 

Apr. Oct.) ... te Do Gv. 5% Pf. do 483 49 400000 Feb & Aug) Do ventions ove 6% 114 116 
Jan. July.| 24 June. |Entre-Rios «00. 7 %| 73 78 100.00 May &Novy Do 1cl 103 

we | owe | soos) | Greek, 1624-26, ex 100000, Api & Uct Natal cco 105 107 
Coupons wccoss 6%) 18 146 GOCOO! May Nov D0 cescccccccssserereees 6% 1106 108 

woo | ee ote Do Coupons ... 3 5 137000 May @ Nov Do ...ccocsccvse-eoeees 5%} 108 107 
ja | 3 “Dec. |Honduras ........10%| 1 3 70,000 Mar &Sept) Do ...... 1.0 ntonseelnt #5 
we 13 "Dec. Do 1870 ..ue0-.10 %| 1 3 166000 Jan & Jui, New Brunswick ...... 6% ath 112 

sot On \ a oo eescccese ; = 2 . 6031500 Jan& July N.S. oak a 6% |1084 1.095 
. . eeeresee . an 

June ea Do 1873, Trsury. 6 %/| 99 201 1000000 Jan & July; Do tim 72 to "Bet OBj106 108 
Feb, Aug... +» | Do 1874, do 6 %| 92 94 | 1961500 Jar&July, Do do 1903-6......... 4% {100 101 
Jan. July! ... SDec. italian, Mar. Ry. 6 % 76 16 93100 Jan@ July New Zealand, 159]... 6%/|i12 115 
April Oct. ,,. “dan. | wo 388} ......... 6 %/1U0 102 488000 Jan & July: Do 1914.00. 6%} i065 17 
Feb, Ang. ... “May.|Japer  .......000. 9 %|106 108 | 71563100 Quarterly* Do Consol. 56%'105 206 
Jan. July. 2 *Apr. Orererresessseseese 7 %/100 102 201600 Mar & Sept Do 1891 ... 6% 114 117 

eee be ove Liberian .. oe ~7% Sy 5 329900 Jne & Dec) Do 1891... 6% 113 145 

feast Booed: 83] SF 1] scoop a oct] mo {Freeh Auer oy). 
May a » [Norwegian ......... 44%| 964 973 | 6000000 Feb & Aug) Do 5/30 1879-1904...44%| 97 98 

ves 2 | ees Paraguay sesveseee 8 | 3 5 1250000 Jan & July Do 5/30 1881-1906... 6% 1024 1034 
o 8613 | a wang coororece 9%: 3 5 220000| Jan & July Nova Scotia, 1886...... 6% 108 111 
oe 2 | | 1870 .» 6 %| 12% 133 | 220000\ Jan & July Prince Ed.Isiand,10/30 6% 107 109 

Seni sety aise os . as ose . S| wot bon reso ene (Provinee “5. 5% - = 
eee ortugu ’ 860000 ay & OV, Dee.coe seeeeee - 5% C 1 _ Bevt, vos | ~ en ee, £stl 5 % Sl 63 1860200 | Jan & July Queensland, 1882-6... 6% 206 08 a. a 2 a, i? — sesevenee 44% 79 82 | 1608060' Jan & July Do 1891-6... 6% 115 117 dune Bes. 1} \*Mar . B60 seceesere S$%! wove | 2961700 Jan & july Do 1913-15. 4% 943 ” 

M y Nov. lt eee Do 1869 seveeeees 2%. 58 62 299600 Jan &July 8. Australian, 1531-90 6% ... ~ 
ay OV.) oe eee aot eccccceee & % | 82 83 ame oc be 1861- 1900 6% 116 119 

ril Oct.!' 1 |*Jan.| Do s an &July Do 1901-18 6% 118 122 
Ap 1064, . 100i} . % oe 240000 Jan & July Do 1¥11-20 6% 108 110 
April Oct.) 1 |*Jan. | Dodo, 84/ 168. 6% w. w. | 2812000 Jan & July, Do 1894-09 4% 96 87 April Oct.) 1 |*July ' Do Ang.-Dutch, | 100000|M ay& Now. ‘Straits Settlemnts Gov.44% 100 101 
April Oct! 1 |*Jut a aes + 6 %| 86 88 102600. Jan & July Laswanian, 189F 0. 6% 115 1:7 
May Meal 9 a y > ao en i een 652800 Jan& July) Do 1893 to 1901...... 6% 115 117 
He ~ 4.) a oes Rail.) 4%/ 73 74 860000 | Jan & July, Victoria, 1891.....0000 *% 115 117 

ug.) °08S : 1870 sesseveee 6 %| 86 86 | 7000000 Apl & Uct] V0 * 1883-Ber. 3% 110 I1 
Mar. Sept. “09s “Feb, D0 1871 sesevvene 6 %| 84 85 | 219700 Jan &July, Do 1894...c0000. 5% 108 110 

uns Dec|cos|*Der.| Do tere <u 6 x] est oct | Seen alr! _Do_toveieo! #41 #7_+° April Oct.|-098| *Apr.! Do 1876 sis... 4$%| 75 77 * Januar , April, July, Oetote’. 

PRICE CURRENT. 
AMERICAN STUCKS. 

1a | 
3 ant i 

Dols, Name. rec Prices. 
= | 

ee ee 

283736350 Coited States ......c..0000-. 6% 1881106 7 | 
202663100} D0 6/20 years... 8% 1585103 5 | 
310622760| Do 1867, 571.008,200del, O% |1887/108g 7 

aa , , * 1ge,|10a 45 
an lg, Rae 5% | 1904 105 6 

3000°0000! Do Funded, issd. at 103} 44% | «-» 1023 3 
$2030v0 | Louisiana,  eeiiodcteg ~. Banag te gpire 
495800 Do NOW  ccccccscoeee 6% ooo | cer oes 
1000000 DO LV ccccecceres O%) ice | cee ove 
3000000! Do GO cececsccccceese 8% /1876} 42 62 
4000000 Do acacenncnandy SR in, 2: 
6100002 Massachussets ........--00. 5% 1988106 108 
B266001} D0 ccccccsccsosecerseseeseeees 6% 1994/106 108 | 
6198001) cccccccneccsccccceccscesese SH ASGOILGS 108 
6199001) 5% 1884) 106 108 
743500!) 5% 1881) 106 108 
6765001, 5% 1396 | 108 108 

i Virginia BrOCk cccncocececesee 6%} 0s 30 35 
ma EID ccutenectocscsteaceemnatsee 

DoLLar Bonps, 
100000¢| Albany and Susquehanna.. 

17520000 A.&G. W. 1 Mort.1,000 dols 
11500000, Do 2 Mort. 1,000 dels ... 7 
29000000| Do 3 Mort. 1,000 dols ... 
6000000 Atlan, 

| DoCommit.ofBndanrs.Cts 
3500000 altimore& Potmac(Main) te, 

6% 1600000 Do (Tunnel) .............« 
(Guar.by Pen.& N.Y.Cen. Rai. 

20600000 Cen. of N. Jersey Con.Mort. 7% 
2588500 Cen. Pacific of Calfornia.. 6% 
2000000, Do (California & Oregon 

division) lstMt.GdBds 6% 
2000000 Delaware & Hudson Canal 7” 
2600000 Det. & Mil. 1 Mort. Bonds 7 
1000000 Do 2 do 

78000000 Erie Shares, 100 dois ..s... 
8536900 Do preference do .......-- 

10000000. Do Convert. Bonds 
1700000 Galveston & Harsbug, i Mi. 

29000000 Lilinois Cent., 100 dols she, 
3000000 Lehigh Valley Con, Mort. 

14000000 Missouri, Kansas, & Texas, 
lst Mort. Gold Bondg 

80000030 New York Central & Hudson 
| River Mort. Bonds ... 

89428300| N. York Cen.. 100dole Shrs 

7 » 
7 
“6 

10950000 {ones and California .. 7% 
Do Francfort Committee 

63709400 Pennsylvna, 60 dols shares 
4970000! Do Ist Mortgage 
3000000 | 

32654375) Phil, Reading 50 Gols shra. 
eee Union Pacifie Land Grant 

lst Mortgage Bonds... 7% 
27 237000) lu nion Pacific Rail., 

113380} DO dO... 

Do New Funded ......... 

Miss., & Ohio Bde. 7% 

» 
S% 

. | 99 

% 1904 
* lvl 

6% 

7% 

7% 

Do Con. Sink.Fund Mort. 6% 

lh 
} 

_ 

ise6 2 

1892 
SG) ass 

1876, 
1875, 

” oon | 

1923) 

1e04, 42 44 

138} 198 | 
woe 106 108 | 

lag0 33) 3a 
: 23 30 (| 

2 Ww | 
1880 lv3 105 
“905 92 ws 

144 15 

1889 105 i07 

i 

1 Mort. 6% 1580 106 17 

STERLING Bonps. 
1800000) Alleghany Valiey Kaiirond 7% 1910 94 96 

os A.4&G.W.Con. Mort. Buds* 7% 1892 «+ «. | 
1100000} Do Leased Lines Trust 7% idv2 33 40 | 
B00000} DC 1873 ...cccccorsereseeeees 7% 1903 16 ly | 
800000/Baitimore and Ohio........ . 6% 1806106 
SOUT DOO: ccatinsitbicescincsaritinne 6% lwo? 105 7 
SORRENNE TR. cnseteercqnnneens . 6% 1910 108 6 
700000/Cairo and Vincennes ...... 7% 1909 26 SU 
900000 |Chicago &Alton Stl.Con. Mt, 6% 1903 1US Oo 

3576000|Chicago &Pudacah,] Mort 7% i902 + ++ 
€31000| East. Rail. of Massachuts, 6% 1803 - «* 

1000U000/ Erie Convertible Bonds .., 6%, 1876 ¥1 ¥% 
coe Do Consol, Mor: nano woe 7% (1920; 94 

3000000; Do Second . » 7% 1808 
400000) Gilman, Clint on, . « & Spring. 7% 180u 58 | 

800000) Lilinots & St Louis bridge i 
lst Mertgage........eses T% i900 34 6 | 

400000} Do 2nd Mortgage ......... 7% «| OW OO 
1000000| Illinois C. Redemp. «ort. 5% 190. #3 1 
1090000 | Lehigh Valley Con. Mort. 6% ... ped 101. | 
6u0000| Louisville aud Nashviils.. 4% Lu. os #3 
‘QU000 |Memphis & Ubio, 1 Mors 4% 180. )’- iva I} 
meee \Milwaukee&St Paul,l Mort 7% Jy. UU le2 

600000 |N, Cen, Rail, ('on, Morct..... 6% 1 > ow og | 

569800/ Paoame Geneial Mortgage 7» (gv? 105 41¥ |) 
240000/ Paris and Decatur ...... oo 7% 1g02) 2 3 | 

| Pennsylvania Gen, Mort... 6%, ig 4648 OF | | 
| Po von.Sink.Fund Mort, 6% 19v vig Bog 

|Philadeiphia @ Erie, let ’ 
«0000 *Mort., (gua. by ee 198) 401 103 j 

syivania Kail. Co.) . i 
10000¢@; Do with option to be i mai 

in Philadeipbia.... 101 103 | 
| Do Genera! Mortgage... 6% 1920 > oe 

2000000 Phil. & Read. Gen. Con. Mi .** igi, VV avs Ff 

2000000; Do improvement Mort... saggy) Se 88 I 

4000000' Do General Mortgage... 6 : 54 56 

]100000/Sth & Nth Alabama Bonds 6%) .. | = 

GuuU00 | L.Pacific Rail,Omaba Bdge 3%, 1396) 10 = 
B6Y ZU" Onis t,o een 6% inva lvs tv 

-& » iw jive hl i 

© Issued 4,7/i abcasaeeed for exchange 3,228, sud 

BANKS. 

Last 
Aatho- Annual ot ol Ciocsing 

rised Divi- Name. = J Prices. 

Issue. dend, Sim; 
eS 

a,Limited,A .. 10 10 103 113 

eeeee 35 eo idee’ - w» 26 10 id i2¢ 

160000 Angio-Aus: trian «2-0. wv ig o 8 

ooo 10 % Angio-Californian,L. 20 10 hog lig 

1ngo-Egyptias, an » ww 8 le | 

eon, ‘4 "% Anglo-toreign, Lim. wwe ef 8 

4000) Angio-Hungarian ... --- «+ 4 

16000, 64 % Anglo-Italian, 6é,L w 10} ai 6 

7400u| ... Anglo-Peruvian, L..., 20 10 | ug nee | 

‘a 
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BANKS—Conttnued INSURANCE COMPANIES 

____ (Revised by Messrs Whiteheads and Coles.) MISCELLANEOUS 

Autho-| LstYr’ 8) 
rised \Dividnd | 
Issue. IPr. Shr.) Name. 

Autho- Annual | 
rised | Divi- | Nome. 
Issue.| dend, } 

TS E | Closing | Last ast?) peo a : 

Name 43 Closing 
ces Ann, | 

- | Paid. 

Seat 

ea 94 a 

oe het Oe ee eve 

ee ee 

| . e > . 

Nee a eae ee rs 

| } | - a . 

; a | a 

| | EE Prices, | Ann 
$0000 124 % Bank of Australasia 82 84 \z sd j dend.| Prices 

12500' 7 % |Bank of B. Columbia 20' 21 32 60000, 1 2 0 Alllance Br't.& For.100) 11 28 29 aie 
12500 7% | Do New, iss. at2p 20 | 9} 103 10000}... | Do Marine ...... ee | 20 22} 23% | Boxps, Loans, AnD Trusts. — 
100000 6 % int. Bk of C a 6 2 3% 24000 0 18 0 Atlas Fire and Life... 6 17 174 6 % Auckland Harb. Bd., 6 % Deb. 100 100 \103 105 

A 3 10000, 10 % Bank of Egypt ..... 25 18 20 3000*1 10 0. Argus Life ......-c0-0- bao 26 23 24% | 6 % Boston (U.3.) 5% Stl. Ln, 1899 100 al) (104 108 
is | 114 % Bank of Ireland...... . Stk Be | ows. ow 60000 i 0 0 Brit.&For.Marine,L.. 20 4 15} 152 | SH) BO BBD ccccetesssseecktees e+eeeees 100 100 106 108 

. ty | $5000... |BankofRoumania.. 20, 8 4} 53 20000 9 49 Church of England.. 60, 2) 4} 4% 6 %| Do 1808. ....0..... sesseecseseceee, eve All 106 108 
is Br } 20000 10 % \Bank of S. Australia 26 26 47 #49 6000 *0 10 0 Cler. Med.& Gen. Life 100 10 27 29 6 % City of Auckland6 % ......00+.100 100 | ,105 107 

by | 90000 12 % |Bnk of Victoria,Aus. 50 25 49 61 60000. 0 12 6 Commercial Gnion...| 50 | 5 183 19} 5 % City of Brisbane 5 %, 1391 ... 100 alt | 102 104 
ae is 700000, 15 . Bank of N. Zealand 10 10 28 29 4000 *4 0 0 County Fire..scoovee-e6 100 80 | 90 100 6 % City of Dunedin 6% Deb. 1925,100 all |105 107 

r 20000, 64 % British N. American 560 650 57 59 6160 1 15 O Crown Life .esseseseee) 50 | 38) 36 37 5 % |City of Lond. Ist P{(Ontario)Dv 100 all | 98 101 

3 e 20000 8 % \CentralcfLondon L 10, 6 8} 83 50000 *0 6 O Eagle Life sss... | 50} 6 | 6 6% 6 % City of Montreal 56 % Sterling. 100 | all |101 102 

i | 40000 64% (Chartered of India 10000 0 14 0 Equity and LawLife1oo0 6 13 14 5% D0 1874 wss..sesseseesseeessseeeeee 100 | alll [201 102 
Bas is Australia,& China 20 20 22} 23} 20000 0 6 0 Eng.&Scott.LawLife 50 34) 6 63 6 % City of Ottawa 6 "% ‘Sterling. 100 | all (102 104 

3 | $0000 8 % (Chart.Merc. of India, 10000 0 8 © General Fire & Life.190, 6 7 8 6 % Do redeemable 1993.....+..06 100 all |102 104 

¢ | | London,and China 26 | 25 28 29 25000 0 4 0Globe Marine, Lim.. 20 | 4) 3t 3%] 6 %, Do do IW k--..s-0+++-100 | all |102 104 
ie Xi C0000, 9 GH [City cescrososersceereres 20 10 165 17% 20000 3 15 O Guardian Fire & Life 100 | 60 | 75. 77 6%, Do do 1895 Scrip.. -++|100 | all 102 104 

4 n | 20000 33 % [Colonial svvs.csoeessses 100 30 53 60 | 30909. |Home&Col.Marine,L. 50 6 | 4 1 | 5 % (City of Providence 5%C».Bds. Stk all | 97 99 
i 86000 . Com. Buk. of Alex. L. 6 3 2 23 12 7 0 0 Imperial Fire... 100 | 25 146 148 6 % City of Quebec 6 % Consclid.| 

a % | 200000 10 %& (Consolidated, Lim... 10, 4 7} 73 7500 "1 © O Imperial Life ........ 100 10 224 23) | _Fund, sterling, Class C ...... 100 |100 |101 103 
4) 2000 4% Delhiand London. 25 25 sss os 13453, 7 10 0 Indemnity Marine... 199 | 60 9) 102xd 6 %, Do 1873 verse csereeeeeeeceteeeees| LOO 100 |101 103 

ig 60000 10 % English Bank of Rio 60000 0 10 0 Law Fire ses.sesessseees 100 24 94 | 6 %| Do Redeemable 1905 Serip.... 100 | all |101 103 
2 : de Janeiro, Lim..... 20 | 10 | 11} 12} 10000 *4 5 0 Law Life sssesssse-ss'100 |100 oe 121 6 % \City of Toronto 6% Stl. Db.13897130 | all (105 107 

i 80000 8 &% English, Scottish, & 100000 © 8 0 Lancashire F. and L. 90 | 2 | 7 6 %, Do Waterwork Deben., 1906 100 | all |105 107 
’ | Australian Chart... 20 20 254 26} 20000 0 12 0 Legal & General Life, 59 | 11¢ 12 6 %, Do St. Con. Debentures 1596,100 | all r 105 

«» | 0int. Franco-Egyptian .... 20 10) 8 8 87504 © 12 0 Liverpool, London, & | *® | 7 % Egypt 7% Viceroy Mort.Loan! .., | all | 60 64 

" 10000 74 % Hongkng&Shanghai 28% 28% 36} 37% Globe Fire&Life! go | 154 15} 9 %| Do9% Guar.by Egypt.Gov. 100 ike 67 

a | 46000 6% Imp rial, Limited... 50 16 17 18 49628 1 90 Do (ilannuities).... | |... | 22 7% Do7 % Khedive Mort. Loan’ 199 ! all 43 
th 854375 =... ‘Imperial es ooo, 20} 10!) 43 43 85862 3 0 0 London Ass.F.L.&M. 95 123 6 69 53 % | Foreign and Colonial Govern- 

+; GOOD 8B % Lomlan ccccccccccccccese) 25 | 26 | 21 23 40000 «. (Lond. & Lancas.Fire 95 ft 42 6 | ment Trust 6 % Bonds ... 100 ‘all | 65 70 

? } 6000 & % Do New. eeeseeceeses 25 10 6 7 10000 0 1 2 Lond. & Lancas. Life 10 13 14 1} 6 % | Do 6 % eovewnseneee mmernetiane | all | \ 65 

; | 100000 2 % Land MortgageBank 20000 0 60 Lond. & Provin. Law 59 6} 5t 6 63 % Do 6 %, 1871.  cccccocecccccscces 300 | all | 67 

ited... 20; 6 1§ 1} 6 % New York City 6 % (Ex. 4/0).., ... | ... lao lll 
# of India, Limite s 1s 50000 0 6 0 Lond.&Prov.Marine' 99 2)| 33 3} 
ie 600000, % Dob %Debentures 10000 2 10 0 Marine 100 18 | 79° 81 6 % St Louis City 6%, red. 1893-4-5'200 all 107 109 
. 1384, for 30 yrs..100 100 98 100 50000 0 6 0 Maritime, Limited... 19 2. 43 6 3 % Share Investment Trust, Pref.100 100 57 61 

+k 50900 ~—Ssiw.. 3S Lond. Bk of Mexico 50000 .. \Merchasts’Marine.L 19 2) 2 3 6 % Spanish 6 % National Lands r y 

| . & Sth America,.L. 10 5 38 43 |  4oo09 2 2 6 N. Brit. & Mer.F.L. 59 63! 42} 434 |, Mortgage Cortiicates Mep)2000) ell | 54} 75 
¢ , 60000 8 % Lond. Chart. of Aus. 20 20 274 28} 30000 *1 © 0 Northern Fire & Life,199 5 | 38 39 6 % Submarine Cables Trust ...... Cert — 87 90 

: 1) 75000 16 % London and County 50 20 | 62} 63% 40000 0 6 0 Ocean Marines... 25 5 7% 8 6 % Tobacco 6% Loan, guaranteed: 

| 40000 64 % LondonkHanseaticl 20, 7 | 62 7} 1591251 *4 0 O Pelican Life...escssese ‘39 | 51 63 by Italian Government .,. Stk. all |100 102 
+ | 80000 16 %, London Joint Stock. 60 16 | 47 458 "6722 21 © @ Phenix Fire sso. | .., |300 310 6 % United States 6 % Sterling ...100 all) 95 97 
: | $0000 12 &% London and Provin- 2500 "1 5 0 Provident Life Le. 10 3032xall Coat, Coprrar, Iron, Xo. 

|| | cial, Limited ...... 10 | 6 | 112 113] 9,55 9 3 oloneen Fire and Life!'so | t) 3) st] Centra! Swedish Iron&Steol,L, 10 | 10; 1 2 
1 6000 5 % Lond. "aR Plate, L. 100 | 40 | 40 42 0000 0 8 0 Rock Life ie i 8} 8} wee |&bbw Vale Stl, Iron, Sonne ; 20; 7 9 

| 40000 5% Do New versee wee 25 10) 10 108 | 20 nae FLAM oy *. |Baglish & Austral. Copper, L 3) 2 1; 
; | 6392201 20 0 O Ryl. Exchnge FLeM Stk = 400 410 1 d Biaina Iron- 

, 60000 8% London & — Fran- s0 | 20 124 13 190000 0 18 O Ry). Insurance F.&L, 20 | | 193 198 eve -_—-~ os re Iron- sas ale me 

i cisec, Limitec . * ' 

i 10000 8 % Lond. &s. Western,L 100 | 20 27 «26 ee > = —— Life... 60 | 13 it vee Rhymney Lr0n.esscccesereceeseere 50 | all | 17 18 

‘ 190000 14 % ‘Lond.’ Westminster 100 20 62 63 4800 *2 140 Do scene ae | 10 | | 75 80 eee Do NOWosesecsceeees ninanee eseeeee 16 | all 5 5t 

K | 49960) .,. Mersantile Bank of ® sh alee ant ieee zi} % Tharsis Sulphur and Copper... 10 all | 214 22} 
| the River Plate, L. = 20 1¢ 23 100000 Marine Edasined, | 20 ; 7} 8h Conmeenignads FINANCIAL, AND 

> tb ; 160@0 10 % Merchant, Limited... 26 | 33 34 7 7 | ; NDUSTRIAL, | 

1% | 9015 8 % Metropolitan, A...... = ~ 73 1) ps 7 - 7 oe ce ce cd at we 12} % — nee Land & * s | 1322 

; BU15 ere BAG De cacmnaseneeen eeeee | | 4 > 7 | nance, tee eeecenses | : 

‘f 1) 91970! 7” | Do New Acscccoscoce 10 | 19) 1b 2d = o Sete along 100 | 11 | 38. 40. | 15 % City Ofices, Limited se..seoree 50 | Soi! 123 128 
‘ 15000' 8 % Midland, Limited ... 100 20 | 25 26 oOows ” = 20' 6! 9 93 6 % City of Lon. Real Property,L.. 25 | 12 | 13$ 133 
if | 60000 12 % National ....... ecocecee| 00 | 90/973 34 s Periodical cash bonus in addition. . Colonial, Limited cesses. 50 | 20 | 9 ll 

" | 18750012} % NationalofAustralas 6 | 4/ 8} 93; | ——"— os 6} % Credit, Limited, A Shares...... 1, all| 1 a 

iy {| 30000 7 % 'Nationalof Lrpool,h 25 15 |... os GAS 15 % Credit Foncier of Mauritius,L. 60 | 10, 18} 19% 
iy 100000, 6 % Nat.of N.Zealand,L. 10 23% 32 4} | Autho- © % English and Foreign Credit...) 16 | 8 | «++ «+ 
f 20000 21 % |NationalProv.ofEng. 50 21 | 9! 93 rised | Closing | 11}’7¢ Fore Street Warehouse, Lim. 20 | 14| 26 36 
| 1; 1066 5) 22 % | coscscscvesvees 20 12 G1 53 Issue. © Paid.) Name. Prices. - % Foster, Porter, and Co,,Limited) 16 _ 104; 20% 21} 

a 45000; 6 % New London & Brazi { a ities 6 % General Credit & Discount, L. 10 | 741 5j «(6t 

ia lian, Limited... 20 10 9% 9} 40000 6 all Bombay, Limited... 7 7} vw. ludia Rubber, Gutta Percha |_| 
; it | 5000/1173 &%& New South Wales... 20 20 59 61 1 4 D0 dO NeW ceesesssccceree 5 5t & Telegraph Works, Lim... 50 60 | 22 23 

fi: |; 60)00@ 43 ¥ North-Eastern, Lim. 20;'6 6 6 5500001 Stck. 100 (Commercial aaa ee. International Finan. Soc., Lim 10! 6| 2% 3 

; 2 5)000! 8 % North-Western ...... 20) Ze we se 20000 20 all Continental Union, Lim. 19 2 6 int. John Brown and Co., Limited 100 | 70 |... ss 
i 3 || 69000! 20 % |Urienta: Bans Cor- 20000 20 124 Do New, 1889-72 ...... 12 13 10 % Liebig’s Extractof Meat, Lim. 20 | all | 263 36 
+ 1) “O'BPID) — .secceees % 142 4 10000 2 all Do7 % preference . at ee «. London Financial Asso. Lim. 60 30 ly 

\ 000¢) 15 % | Prov.nciaiofIreiand 100 25 79 81 23406 10 all (European, Limited ...... 17 18 13} % Mauritius Land, Credit, &c.. a | 2| 32 4% 

> 4000) 15 % Do New ee agrees 10 10 3U 32 12000 10 } ut Do New See ee eeeteeetteee 13% 14t 6 int. Milner’s Safe, Limited.. eee eeeeee lu j 10 be 8? 

iis | $0000) 12 % Standard of British 35406, 10 | DO BOW ccsssstessesseses 83 9 10 % National Discount Com., Lim. 26 6 10 
715 8. Africa, Lim... 100 | 25 38 39 Gas Light and ai A.. 195 199 15 % New Zealand Loan, &c., Lim. 26 | 24} 6 6 

ii BO008)| sn | __ Domow 6,766shares 100 | 25 36 37 | 1000001 Stck, 100 | DO Bassssssssesssseeeceene 80 85 11 % New Zealand Trust & Loan,L 26 6 | 9 9% 
| iz 60000, 16 % |Unionof Australia... 25 25 63 65 200000! Stek, 100 BO C cccccccccssee svcacsences (UO 98 20 % Telegraph Const. & Main., L. 12 | all | 293 30% 
| i 90000 133 % Union of London ... 66 16% 403 414 | 300000! Stck. 100 | DoD... seoee 210 290 20 % ‘Trust & Agency of Austri,,L, 1) 1 i 3% 
if TELEGRAPH OUMPANIES. 165000/ Stck. 100 | DoE... sseee 210 220 10 % Trust & Loan Co, of Canada 20/ 6| 7% 8 
+ 3000U/ Stck. 190 DCF scccssscsseccessedatenes 103 107 74 % United Discount Corper, Lim. 16| 6| 6 6 
; 1s _ . 600001 Steck. 100 DO G accconcsrcccoscccssesees 145 155 LAND, SHIPPING, &c, 

? oy £ Paid N | Closing .. |Stck., 100 Do H...... ecccccosccooscoess 149 145 18,°,% Australian Agricultural... ,.... | 25 21%, 84 83 
: 4 ten s ome, | Prices. 6000 10 10 |'Hong Kong and China... 18 2 1 p.s. British American Land... .... 38}, 38} 33 35 
i “| a meee 50 433 papain Cortinental .... 91 93 2 prsh Canada Seneang inenimiuel we = rol oe 
FY i ry f eed yi ype a 250000. Stck, 100 Lon ON cevcccccccccccecccces 1y4 eee /Hudson's ay See eeteeeeeeeeereeeee 17 i . 

i 1975000 Stock 100 Se aie a 58 | 160000) Steck. all | Do Ist Preference ...... 135 90 5 int. Land Securities, Limitea...... 50 6 | 62 68 
; | 1975080 Stock 100 Do Def eaten we “ = 25000 20 20 |Monte Video, Limited...) 17 18 ... /Natal Land & Colon. Co., Lim. 10 | all 34 4 

ia =e ae | o., oe 30000 6 | all (Oriental, Limited ......... "North Britieh Australasian, L. Stk.'100 | 43. 48 
' 90000 10, 10° Brazilian Submarine, L.) 63 oo 2 1} 

7 7 i 16000 10 | all Cuba 1 imited . oh 10 30000 6 23 j Do New SPOR OSC ee tee eeee 4} 4} lo % Otago & Southland Invest., L. 5 1 lk 

1 130001 101 .9 (Direct ak ............ ~ £4 10060 10 | 10 (Para, Limited...) 4b 55 k % Peel River Land & Mineral, L. Stk. 100 | 90 92 
i} @5000/ 20) 20 ‘Direct U. 8. Cable, Lim.| 124 123 4200090 100 | 100 | People’ s Gaslight & Coke 124 % Scottish Australian Invest.,L. Stk./100 |197 . 

: 869700. 10 | i0 (Eusiern, Limited wu. 7h 72 | of Chicago, Ist Mort. 85 90 8 % South Australian Land seve, 25 all | 49 16 
’ | 2320002 ° ese Do 6 % Debentures 108 110 5000092 100 106 Do 2nd Mortgage aie — ws .. |Van Diemen's Land seeeeeseecee ' 30) 20 153 

49 199760 10 | all Bastern Exten.Australa- ; 27000 20 all |Phonix aa ae 38 40 6 % Amazon Steam Navigaticn, L | 20 | = i2 8 

? sian and China, Lim! 7i 73 144000/ stock 100 Do... tence -evesteceesemeses SUS LOG 5 % | British Ship OWDETS coocceccceee 20 | one 29 

: 1560000! :0 | 10 Globe Telegraph & Trust $i pi | 380000 S‘ock| 70 | D0 .ecccccccree-coccceseseeees(108 113 11 % General Steam Navigation .,. 16 15 27 3 

} 160000, 10 | 10 Do 6 % Preference...) 10} 102 36000 20 | all |Rio de Janeiro, Limited) 29 31 . |Merchant Shipping, Limited.. 50 | 60 13 
125000 10 | all (Great Northern ......0....) 74 7 4000 50 all |3outh Metropolitan ....../108 111 5 % {National Sieam Ship, Limited 10 | all | 7% 0 

! |; -17000 26 al indo-European, Limited w 20 4000 124 all Oreereeeeerereereeressessees| 2 27 4  |Peninsular & Oriental Steam 50 | all 88 13 
i 12000 10 | all Mediterranean Exten., L 23 23 20000 124 i | SD cnssunshenninbectenseiuans 25 26 4 | Do New 1867 seeeeeeeeeeeneres. 60 20 61 63 

: 3200, 10; all j bo 8 % enon Us 105 16000 10 Sarr: Pens 19 20 3} % Roy al Mail Steam seecneceererees ‘100 j 60 ~ 

' | gooo! 8! 6 |Reuters, Limited...... 9% i0} 10000 10 a DOvsesersereresersernesereee. 15} 165, = % cae Steam Ship, Limited... - = a $3 
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4669; 10/ all Do 6 % 2nd Preference 8} 9 £ insvtitieaagh oo. Upper Assam Limited.........) 10 | all as 
69910) 20 | 20 |Western & Brazilian,L. 4) 6 200000 Bombay, Baroda,and C.India 4 %| 99 101 ov |Angio-Argentine Tramways,L. 5 | 6 5 1500}100¢ | all Western Union of U.'S.. 96400] Bast Indian .essccvsecersceceee sore 44%) son one 6 % EdinbUgh sssssssssssecserssseeeee 10 | 10 | 15 }OF 

{ | dols | %%1stMort.Bonds112 114 SEG SU ccinatibhinisistdennnetceneas BI ees 4 % London, Limited...rrvsseere 10 | 10) 13 17% a _ | 000000} aonnrnrrrrrrrcccsecccneeseeeee 48% “* | 8 %|North Metropolitan sss 10 | all | 168 2 
' : DOCKS. 440000 actentietbeimnasener aU ce. os 1 % |Crystal Palace, A sssesssersers os 100 | 62 67 
' | Autho- és j —- a itn oe 1000006 Do euesboces cecceens a ~ 4%) a =e B00. BD cccncsscscveces weereee Stk. 109 Zz 24 
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: | 615300) Oude and Rohilkund, Limited 4% |... |. 10°76 Lion Brewery, Limited .......... 25 | 17 | 32. 33 
! 2335500! Stock) 100 East and West India ......118 121 500000} DO sevrersssesssersseresesseererren 4%! 99 101 6 % Do Perpetual 6 % Preterence 20 | 20| 24t 254 
i ( a Sock 100 | Hull ..csccrssesesrensersensersees 102 105 | "ane ia 12 Shee. ee: oer ree, L. Stk a - -_ 

| 9 7|Stock) 100 ° aoe at e oil 0 

. | 1062500} 100 | ail | ie lebentas deeee one 101 103 1500000 Bast indian? _ ee Sage % 99 101 «. (Native Guano, Limited, saat % all| 3 
: , 10900) Stock} 100 Milwall - rredeemable....., 43% 109 111 +» |New Sombrero Phosphate, L.. 16 | all| 7} 7 S Sereeeet cocerecceeseses| 6 +a 2701450 Great Indian Peninsula 4 P eslees) Stock 100 \Scuthempeca | 78. 83 $24700|Oede and Rebinent en" * = 208 1oint. ayy ere Limited...... J * oo ~ 

j Z See eeeeeeeee 7 ny jo de aneiro 1 \Surrey Commercial... .«.)36 140 426000 South India, perpetual ......... 44% 107 109 53 % Suez C chee en) “ 
eeeeceseereeces > wo ee 

oo 
LT —————————— eee 



Ja ee 

elaine o> 

ests e 

Feb. 23, 1878. | 
[Continvep FROM Pace 216.] 

Brighton Livery Stables, Limited.—Creditors are to forward 
their claims by 4th March to Mr William Brooks, of 11 Old 
Jewry chambers, E.C., the official liquidator. 

Great Eastern Steamship.—The balance of revenue for the past 
year was 1,552/. The repairs are nearly finished, and as no 
decision was arrived at at the meeting of the larger share- 
holders with reference to “compounding” the engines, the 

| subject will be referred to at the coming meeting on the 25th 
inst. 

Jinman Steam Shipping. — At the meeting, the available 
balance was stated at 7,108/, from which a dividend of 5 per 
cent. for the half-year was declared (making, with the interim 
dividend paid in August, 11 per cent. for the year), 4,500/ 
being carried to renewal account, and 769/ forward. 

India Rubber, Gutta Percha, and Telegraph Works.—There is 
a net profit for the year of 30,3887, which, with 8,905/ brought 
forward, leaves 39,293! available, of which it is proposed to 
apply 18,238/ toward reduction in the securities held, and carry 
the remainder forward. No dividend is recommended, the 
directors stating they are not in a position to pay one in cash. 
There has been a reduction of 17,000/ during the year in the 
debenture and mortgage indebtedness, which has absorbed 
profit to that extent. A resolution will be proposed sanction- 
| ing the reduction of the paid-up capital to 282,000/, the existing 
holders of 50/ shares receiving three fully paid-up shares of 
10/ each, and, in addition, one fully paid-up share in the 
West Coast of America Telegraph Company for each i0/ share 
in the India Rubber Company. 

London Gas Light—The company notify that they will dis- 
continue the supply of cannel gas from midsummer next. 

Millwall Dock.—The report for the past half-year shows that 
after providing for debenture and preference charges there 
remains 22.986/, from which the directors recommend a divi- 
dend for the year 1877 of 4} per cent. The gross receipts 
were 113,668/, against 104,370/ for the corresponding six 
months of 1876; and the gross tonnage to 618,428 tons com- 
pared with 540,815 tons. The increase in the business was 
ar due to the large number of timber ships entering the 
ocks. 
Nantygio and Blaina Ironworks.—The South Wales Daily Tele- 

| gram is informed that Messrs John Lancaster and Co., late 
proprietors of the Wigan Coal and Ironworks, have arranged 
to take the Blaina Collieries on lease from the Nantyglo 
Company, and there is also a rumour that they intend to 
negotiate for a lease of the blast furnaces: The Nantyglo 
and Blaina Company are further stated to have now let the 
whole of their collieries to good tenants. 

Telegraph Construction ana Maintenance.—The net profit for 
1877, after paying debenture interest, was 91,613/. This, with 

| 59,274 brought forward, left 150,887/, of which the interim 
dividend in July absorbed 22,410/, and the proposed further 
dividend of 1/ 16s per share requires 67,230/, leaving 61,247/ to 
be carried forward. 

Taylor and Jessop, Limited—Mr Wm. H. Smith, of 11 St 
James street, Sheffield, has been appointed official liquidator. 

West India and Panama Telegraph.—The company have re 
ceived a telegram announcing the successful laying of a new 
cable between Santiago de Cuba and Jamaica, thus duplicating 
that section of the company’s system. 

Western Union Telegraph—6 per Cent Sterling Loan.—Messrs 
Morton, Rose, and Co., announce the payment on March 1 of 
the coupons then due. 

_ be Commercial Cimes. 
MAILS ARRIVED. 

Latest DarTEs. 

On February 19, from Nort America, per Sar natian—Chicago, Feb. 7; Detroit, 
7; Hamilton, 7; Kingston,8; Montreal, 8; Quebec, 9; Toronto, 7; Ottawa, 8; 
—* N.B., 8; St John, N.B.,9; Bermuda, 6; Halifax, 10; Prince Edward 
sland, 7. 

On February 19, from Norte Amertca, per Weser—New York, Feb. 9; 
8; Philadelphia, 8; San Francisco, 2; Chicago. 7. 

On February 20, from NortH America, per City of New York—New York, Feb. 9. 
Ou February 20, from Soura Arnica, per Balmoral Castle—D'Urban, Jan. 22; 

Pietermaritzbug 21; Cape Town, 29; St Helena, Feb. 4; Funchal, 15. 

Boston, 

re 

COMPARATIVE AVERAGES OF GRAIN. 
The following ia a statement showing the quantities sold and the aver i 

British Corn (imperial measure), as received from the Inspectors ean See $ 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week cat Bees 16, 1873, and for the correspoading week in each of the years from 

874:— 
eee 

Quantity Sop. Averages Patczs, 
SS 

Wheat. | Barley. Oates. Wheat, | Barley, | Oate, 

qrs bsh sd 
1878 ....00-| 40,005 6 4 4 
1877 soos) 41,440 4 24 9 
1876 .0......| 44,714 1 24 6 
1875 SOOO R eee 59,094 0 

29 3 

1374 ssovvs...| 50,964 4 28 10 
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AVERAGES OF GRAIN, 
The following is a statement showing the quantities sold and the average price of 

British Corn (Imperial measure), as received from the Inspectors and Otiicers of | 
Excise, conformably to the Act of the 27th and 28th: Victoria, cap. 37, in the week | 
ended Febuary 16, 1878:— 

Quantities Sold, Avetage Price. | 
qrs bsh s 4 

Wheat cccccecss nerencetaccccescescanconcensesnees a BEE @ ceneatinice 59 ll 
TET cnmnemncsnn caentqqnatnsetanceeuaneniene = Be FS  ccenccatense a 
Oats COOPER eee eee eee eet ete eeeeeee Peeeeeerereeese . 5,230 6 Cees ceseeracte® at = 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

A slightly more cheerful tone has pervaded some of the 
reports received this week from the various manufacturing 
centres. Peace prospects are, as a whole, a little | 

i 

; 

brighter, 

and at the same time the Government has got more money to 

spend, and appears to be doing so rather freely in various 
directions. Besides which there are always the spring re- 
quirements to be provided for, which, for a time, must be ex- | 

pected to givesomeadditional work. Thecotton market at Liver- 
pool has shown ratherdecided firmness, anda large business has | 
been transacted at higher prices; and from M inchester | 
slightly more encouraging statements have been forthcoming | 
after a long period of stagnation. The wool trade is quiet, | 
pending the result of the sales, which commence on Tuesday. 
The corn markets are naturally dull when there is a fair | 
prospect of an early opening of the Black Sea ports, and | 
prices therein have fallen. Comparing the returns from the 
various iron-producing and minufacturing centres, the worst 
are those which come from the North, and at Middles- 
borough the stocks of pig iron have been on tie | 
increase, while production has been curtailed. Bat in | 
South Wales orders have been given out from [ndia and | 
Brazil, and the Birmingham markets have obtained pur- | 
chasers from Spanish and Mediterranean ports, as well as from | 
the Colonies. From Wolverhampton it is announced that the | 
tin plate trade has been supplied with Government orders. and 
that shot and shell castings have been in demand. 

Messrs Beerbohm’s Evening Corn Trade List of to-night | 
states :—The past week has been a very favourable one for the 
agricultural community; the temperature has been quite 
spring-like, and very little rain has fallen, so that preparatory || g y 
spring field work has been quite general. Dry weather is 
much to be desired for early spring planting, aud more espe- 
cially for barley sowing. The winter sown grain continues to | 
be well spoken of in the reports from the country. 
land field work is in an advanced state, and agricultural pro- |; 
spects centinue favourable. Im France the weather has been 
too mild and damp to be wholly favourable, but the young || 
plant continues to look well. In Germany, also, the weather || 
is especially mild for the season. The country miarkets held 
on Saturday last were characterised by gener#| firmness, || 
owing to the unsettled position of political affairs, andin most || 
cases about 1s advance was obtained. This week, however, || 
the trade has become very depressed under the more pacific 
aspect of the Eastern question, and most of the markets have 
quoted a decline equal to the rise of the previous week. In 
Mark lane on Monday last the market was already intiuenced 
by more reassuring state of politics, only a limited business 
resulting, at a slight decline. On Wednesday the mirket was 
very dull, but prices were nominally unaltered. In Liverpool on 
Tuesday wheat was neglected, the previous Friday's advance 
being lost. On Wednesday the trade remained very quiet, 
which was also the case on Thursday, prices being nominaily || 
unaltered. Off the coast the trade has been dull and drooping 
since Monday last, the pacific state of political affurs 
paralysing business; prices gave way to the exteut of 2s per 
qr, but yesterday there was a slight rally, values recovering || 
about 6d of the decline. | 

With regard to the silk trade, Messrs Durant aml ©». state 

under to-day’s date :—* The periodical public sales commenced 
on the 20th instant, and are concluded. The quantity printed 

i 
} 

was about 3,000 bales China, 1,000 bales Japan, 60V bales 
Canton, and 359 bales Bengal silk, with about 5\),UUU 108 oF |, 
English thrown silk. Nearly the whole of the throws silk, || 
and about one-half of the China, and two-thirds of the Japan | 
and Canton silk, was printed to be sold “ witout ened I 
The result, as might have been expected in the present s a roa | 
politics, has been very unsatisfactory to sellers, an Chis ' 

although large parcels were withdrawn. It may be urged that || 
much of the China silk was not of acharacter t» —— nai 
but Japan silk shows even greater depreciation, an: catte 
silk did not escape. The general market is very (0 
deliveries very unfavourable. _ 4 . nthly circular 

Respecting fibres Messrs Noble in their —— ot .< a 
dated the 15th inst., report that for jate the mar et h 8 — 

quiet with some few changes in value, as parcels were ee a. 

or had to be taken for special purposes; the de! .e ah 
arrivals and the war news have had some influence d . a a 

last few days in strengthening values, but the banimens oe 

on spot is only moderate, sales showing La { 
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Afloat there has been rather more activity, partly on specula- 

tive account, and 5s a ton advance has Soon paid. Sales 
reported since our last total up 70,000 bales. Russian hemp 

remains very quiet; holders ask a little more money, but 
there seems no disposition with consumers to buy at advanced 
rates, and when sales are made, old prices have to be taken. 
Manila hemp which has continued dull for some time, has 
within the last few days been more animated, and considerable 

sales have taken place atarise of 20s to 30s per ton onthelatelow 
quotations. Since the beginning of the yearthetone of the es- 
parto market has been rendered, if possible, still more depressed 
than before by the course of political events. While buyers 
| and sellers have alike been reduced to comparative inaction 

by the uncertainty as to what immediate effect such a state 
of affairs would produce upon their trade, importers have had 
to regard another difficulty, which is strongly forcing itself 

| upon their attention, namely, the extreme scarcity of tonnage 
and the very enhanced rates for conveyance of esparto now 
| demanded by shipowners. 

| Messrs Culverwell, Brooks, and Co.’s Report of the Tallow 

Market for the week ending February 22, contains the fol- 

lowing :— The tallow market has been rather unsettled 
during the past week, and quotations have been somewhat 
| nominal, especially for Y.C., which lately had been very firmly 
held at the full rates current, but partly owing to a more 
peaceful aspect of the political situation, more tallow has been 

| offered, and quotations have tended in favour of buyers to a 
slight extent; but the market is extremely sensitive, and a 
reaction may at any moment supervene. About 1,200 casks, 

‘nearly all Australian tallow, have arrived since our report of 
the 15th inst., but the stock of “sorts” is still small, and 
| English tallow is but sparingly offered. At close yester- 
day 40s on the spot, and 40s 3d to 40s 6d for March, 
were the prices current for Y.C. at the close of business. 

|The market has been extremely quiet to-day, and the business 
| transacted unimportant, with little change in the quotations 
| for Y. C., but with more sellers than buyers. At auction the 
| demand was unusually restricted, the quantity of “ sorts” 
| disposed of being very small; prices, however, were fairly 
| maintained. At close this evening 39s 6dis quoted for new Y. C 
| on the spot, 40s for March, and 42s 6d for October to December 
next. Petroleum—The market has been very steady, witha rather 

'| upward tendency in quotations, 9$d to $jd have been the 
| ruling quotations, and have been paid to-day} for ready oil, 

ae 

| 11}d for September-December. 

THE COTTON TRADE. 

LIVERPOOL.—Feprvary 21. 
PRICES CURRENT. 

— a . 

Good | | Same Period 1877. 
i Descriptions, Ord. Mid. Fair. Fair Good. Fine. | —————- 

Mid, Pair. | Good 

| 

| | 
| 
| 

| 
| 

« d ad d | 

Sea Island ......c0cceese 16 17 18 19 20 | 

per lb per lb per lb per 1b per lb per Ib per lb per Ib|per Ib 
d 1 d d d d 
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24 | 18 20 23 
Florida ditto ............ 13 14} 16 17 | 18 oe || 17 19 

| Uplanderrversseerssersrnne| SE OB | ne nee ae |e on 
I cates an chained | 6} 63 oe ooo ee ae ee 

| Orleans and Texas...... 53 6} ove ove oes ove Ci os ‘ 
| Pernambuco, &c. ...... eee oe 68 6} o on na 4 <n : 
SS RE: _ mn 6i 6) - = es 

| Bahia, Aracaju, &c..... ... ww | Oo Le ae 64 
| BEne ABO .acecceceeenayeorece =~ | a Ch) GE] we | o | | eB .. 
Maranham ............++: one owe 63 74) #7) 7 63 7k 
ID octeessstnerionrae 8 8?) OF) 11 54 64 8 

|}; Smyrna, Greek, Ac. ... . 5§ SE) ce | co 6 6 
| Fiji Sea Island ......... ° oe ove ove ooo | ) 13 15 
Tahita ditto ............ a 12? | 13 133 | 14 | 12 14 

| West Indian ............ St 64 CECE | O77 6$| 7 
| La Guayran ........... ns 53 0 53 Beh ne Bee | 63 
| Peruvian Sea Island... 9 10 12¢ | we. ws: | ae. et ee 
| Affcan..........00.-...+.. 5 6 6) 63). | 6 | ef 
| Surat—Hingunghat... &3 6} 64; 5} | 63 

Ginaed Dharwar ... 63 | 54 )} 6 
| I at cis cssaehii sansa 5} 5is| 6x5) } 

Dhollerah  ...c00...... 6 6 523) : | “5a 
| Qomrawuttee......... ee eve rf bt 5} 5 st | 4 

Compt ...ceecssccvees ee Scere) haan so 44) 5! BF 
Re ve a bei 53 ea | a} Bi 

| Bengal ......ccsccc-csoseee se on ose 63 On 441 6 
| RANGOON ..-.......cceeeres) cee vee eee 5} 44 | 6 
i Madras—Tinne en es oe 6 5s 6} 

Western .......... 5} 53 | 6f 

The cotton market was dull at the close of last week, with 
only a moderate business doing, and some irregularity in 

| prices; but on Monday the demand became active, and the 

some cases rather higher rates. 

has been in general request, especially since 

—ee 

sales since have continued considerable at hardening, and in 
For Sea Island the demand 

has again been very small, without change in prices. American 
d ¢ onday, and the 

_ lower qualities are ;'gd to {d per Ib higher. In Brazilian more 
business has been done, and prices have risen partially sd to $d 
per lb. Egyptian has been in extensive demand, both from the 
tradeand on speculation, and prices of the current qualities have 
advanced tully {d per lb. West Indian is in better demand, 
| and full prices paid. African is dull at previous rates. 
Peruvian is in limited request, without change in value. In 
East Indian there has been a fair demand for the good grades 

—ooooOO 
a 

[ Feb. 23, 1878, 

and values are fully maintained, but the low iti 
a, and quotations for them are stiacd tet'G, Yd 
per lb. 

“Futures” opened dull, but improved on Saturday and 
Monday last to the extent of y4d per lb. There has been a 
quieter market since, but the advance has been maintained 
The latest tr nsactions are—Delivery: American, any port, 
L.M.C. Feb., 6,4,d; Feb.-March 69,4; March-April, 6.4.4; 

April-May, 6;,d; May-June, 63d; June-July, 6444. Ship- 
ae \ Oomrawuttee, G.N.M.G.C. Feb.-March, Suez, 5ibd 
per lb. 

The sales of the week amount to 64,980 bales, of which 
3,530 are on speculation, and 4,150 declared for export ; 
the forwarded is 9,220 bales, of which 7,920 are American’ 
200 Paraiba, 1,050 Egyptian, and 50 bales Surat, which makes 
the takings of the trade 66,520 bales. 
FEBRUARY 22.—The sales to-day will probably amount to 

about 10,000 bales, the market without change. | 
IMPORTS, ExPOkTS, CONSUMPTION, &¢, 

877. 1878, 
bales, bales. 

Imports from Jan. 1 to Feb. 21 ....secce..ssesseee + 862,801 sesccosse 713,172 
Exports from Jan. 1 to Feb. 21 seeeeee eereereseces - 35,966 seeesece 37,996 

Bosak, Feb. Bl 000 cocvescscccostoscsoscocscesseccnnsceses ce «B48, 980 eeeveres 626,190 
Consumption from Jan, l to Feb. 21 seeeeereereseos 613,250 eeereneee 453,970 

The above figures show :— 
A decrease of import compared with the same date last year of.......,.dales 149,630 
A decrease of quantity taken for consumption Of  .......seccccsecerssseevecessees . 54,280 
A decrease of actual exports a SEPT HRSSET SCE e eee eee eeee SESE ECSRR OC ROR EET E SERS FOE ee 2,030 

A decrease of stock of eeeretee SESE SHES SEREO EE RHEE ee SPHERES E SECTS ERE SSH SE ERSTE eSER eee 

In speculation there is a decrease of 91,670 bales, “The 
imports this week have amounted tc 141,303 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 257,000 bales, against 
395,090 bales at the corresponding period last year. The actual 
exports have been 6,490 bales this week. 

LONDON.— Ferrvary 21. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
The market opened very dull on Friday at a further decline 

for futures, but an active demand on Monday has been 
followed by a steady market up to the present, and spot 
quotations are in some cases raised $d per tb, whilst futures 
close ,*,d dearer for the week. 

; PRESEN QUOTATIONS. _ 
| l 

Ord. | Mid. Fairto | Good to |Prices of Fait 
Description. | es sane time 

to Mid, Fair. Good Fair Fine. 1877. | 1878. 

————EEEE ee eC 

per lb (per lb_ per lb er lb (per Ibjper lb 
d4a4ji4d a a y a Te d 

Surat—Sawginned Dharwar. | s+ @ee | ove oe GSH). Deve | 53 4} 
BRO. consicenme aeeeee | eee eee ee | 54 64 635 a | 54 see 

SINNED ccsnensnniimenmvatad F ans } 42) Gh 5b) GH . | BE | 4% 
Oowmrawattee rccccccoccssecoes | 435 | Sis 6B) BE use 64% & 
Mangarole Seesee Ceeeeeeeeceeeeses } 4} is 5 bu oe 6% 4 

GAPE cccevosemnenvoensincense a — oe’, MD ee, ome 5t 4% 
Madras—Tinnevelly .......cc00 | ow | 5% a > 5% | 5 
MNOS ces ctitaegeienininn a 6 463) 62 5 43 
NIL ccocsthntbissnsevinciones (as 5} a. 2; ae 7 
SOUIIIINEG, concucecsiannernsenenenn see o 5 doin 6} 6} } eee eee | 5s | i 

Coimbatore, Salem, &c 2 53 5 C6 S « |} & 5 
Selndeccsco « See od a 1c a. oe 
Bengal + Come meee ne eereeseteeeeee te | see | 4 43 5t | 5k oan T 42 4 

ONO comibicsnamitainminas Asa Sack ae 44 5b) 58 .. 4; 4 
West India, &C. secccerescecesseee ~ | 6 6 63 | 62 7 | GE | 6 
Brazil seeeeeceeees Peete eeeeeeee renee . 6 & 8 & 6u + oe | 6§ 6} 

Yee Seep bien «wo | & | @- 6) @ 00-6 5 
Australian and Fiji....ccccese-s 1s. com ee 6 68) 6 6 6 5 
Sea Island GB cnccncenecesese ain 7 | 10 16 #18 |} 19 221 (11 13 

IMPURIS aud VELIVEKIES trom Jan. i to Feb. 14, with SivewKs av 
Feb. 21. 

. : 

} Surat | Benga! China 
) and | Madras. | — & Kan-| and on | Total. 
| Scinde. y- _ goon. | Japan -— 

ee ee ee | ee | EE | EE | ES | | | 

| bales. | bales bales. | bales. | bales. | bales. | bales. 
1878 438 3,790 4,619 1,085 eco 929 | 10,861 

IMPORTS seeeeeeee 1877 345 17,421 2,400 4,663 eee 1,182 26,016 

1876| 4,452 | 33,984 |} 12,971 870 we 1,729 | 53,106 
1878; 1,202 | 5.687 , 2,464 3,520 ooo 1,149 ; 14,022 

or © 8H 260 | 19,879 | 7,033 | 1,726 “ 1.726 | 30,623 
 A@ereeveres (1876) 4,623 | 28,688 | 7,645} 2,113 995 | 44,064 

1878} 210 | 3,393) 5,708; 3626) .. | 1,479 | 12,416 
Stock, Feb, 21.. 41877! 417 | 23,455 9,332 | 3,521 ove 655 | 37,380 

1876, 1,084 | 36,445 | 15,638 | 7,038 | 2,078 | 65.343 

Corton known to be AFLOAT to KURUPE by latest Mail date. 

, Coast Liver- ’ Forei Total, | Total London. gn ’ oa nt em el Ports. 1878. | 1877. 

From— bales. | bales. bales bales. | baies.| bales. 
Bombay PPP eee 3, } eee | 17,085 20,544 37,573 

Kurrachee Fe Pewee eeeeseeeseeeeeeeese® eee ee | i oo ove 
Siisneshamatinetiniahe bohiileiis 5,382 ~~ =| «8,700, 9,082 | 16,943 
Ceylon aad Tuticorin ............ 2,757 oon . pon 2.787 4,898 
Gmeatte eveveee -cretecceeee eocceceees ese ee _— 3,908 
angoon FOOT CORSE CPT ECE See eee eee 7 

= 5 2 650 Siiicandadenisatesccnenceaed a ow: PA 
1 - ed a —- 

— SOee ee eeeeeeeeees SCOPE Re eee eeeees 8,139 3,459 } 135 20,785 $2,518 eee 
DT ciedemssdacbalpeiantniphsditctidtaunges 22,874 | 23.358 | 2.650! 18,285 wie 67,117 

Sales to arrive and for forward delivery about 12,500 
bales.—To arrive—Tinnevelly, at 5d, April-June, for 
fair ; Western, at 43d to 4i3d, April-June, for good fai Cuconada, at 4d to 435d, February-April—5}d, September 

~ 
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for fair red; American, 6y;d to 6;d, January-April, for | 
middling, 1. m.c. 
February-August, for middling, 1. m. c. 

ALEXANDRIA, February 9.—There is no change to report in 
Nothwithstanding the dis- the position of our market. 

Forward delivery—American, at 6d to 64d, 
j 

' 

| 

couraging reports from Liverpool, holders decline to make 
such concessions in their prices as would allow of the execu- 
tion of the few orders remaining on hand. Speculators, as a | 
rule, hold aloof from the market, and await a more favourable | 

‘| moment for operating. Prices are nominally as under :— 
tb, fully fair, 64d to 6$d; good fair, staple, | Fair, 63d per 

63d to 6$d; fully good fair, staple, 73d; 
extra, 8d; ag to fine, 83d; white fully fair, 63d; white 

‘| good fair, 7 

vod, 73d; good 

; white fully guod fair, 73d. 

Corton IMPORTED AND ExporteD.—Return showing the 
number of bales of cotton imported and exported at the 

| various ports of the United Kingdom during the week and 
8 weeks ended February 21, 1878 :— 

ImportxeD in the Week Ended February 21. 1878. 
Live Lon‘ton. Hull. Other Ports. Total. 

bales. bales, bales. bales. bales. 
IE vc oscintitrtitisinnn 124,777 ove aan ee coe §=9124,7°7 

ee 7,469 eee eve 7469 
| Bast Indian ..........0000. 2,600 . 983 oba me 3.583 

4 ee 3,509 . oon a 5,209 
' Miscellaneous .........++« 2,829 . 50 own 2,879 

Dotel aurecsoee 141,184 ... £08... LARD) w ese « 143,917 
ExporteEp in the Week Ended Feb uary 21, 1878. 

Liverpool. London, Hull. Other Ports, Total. 
bales. bales. bales. bales. bales. 

ADROTEOOM ccccccccccsecccece 2,036 10 1,100 ... FIO ace 3,864 
WERSIIAR ccccccoccccsesscce ese ace aoe wee ewe ose aren ow 
BS OE cinenennssenene 959 O88 $38... 59 2,737 

ian ee eeeceeeeeeeeees . 121 eee 40 eee 14 o 185 

Miscellaneous ..........+« 357 Ce. sm 411 

Data ..cccccsssde 3,483 ... oe... ey « Ww 7,197 
ImpPorTED in the 8 Weeks Ended February 21, 1873.* 

Liverpool. London. Hull. Other Ports. Total. 
bales. bales ba.es. bales, bales 

AMOR cercercecevecsieses 67,114 oe 100 3,005 610,219 
TRAM, cacccsenvccsescced 30,856 on 1 30,857 
East Indian .......cccccese 19,113 7,822 a _ ol 26,935 

5) CUI scncsdconuasesbant 53, ti a Oe wa eo eo. 68,625 
Miscellaneous ........00+6 6,975 656 ... one on ove ots 7,531 

RE enssitenes 717008 ... 8378 .. 6,700 .. 8906 734,167 
EXxpPortTED in the 8 Weeks Ended February 21, 1878.* 

Liverpool. London. Hull. Other Ports. Total, 
bales. bales. bales. bales. bales. 

American ....... poennesenee 7,707 14 .. 93,334 6,451 16,506 
I: ccccessiaainicnmiant 65 ooo wisi on Pee si in 65 
BS EE. cncocenezessces 7,800 11,474 ... 2,784 ... 2,376 ... 24,434 
PII satnaocccnsuabente 964 2 3,529 ... 116 ... 4,611 
Miscellaneous ..........0+ 2,109 450 $63... jon ion 2,912 

, (ae 10,000 7,943 48,528 18,645 ... 11,94 ... 
* Including 4 days in 1877. 

New OrRLEANS.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated February 21 :— 

To-day. Last week. 1876-7. 1875-*. 
b bales. bales. bales. 

Recerrts—At Gulf ports .....0.+ 9,000 .. 10,900 . 5,000 .. 10,000 
Atlantic ports ..,......-cecessserss 6,000 +. 5,000 see 5,000 ae 6,000 

Weta . cccsecceveescess escceces 15,000 15,000 see 16,000 ... 16,000 

7 daye—At Gulf ports, .....000. 63,000 .«. 75,000 «. 53,0) « 72,000 
Atlantic ports...... ccccesccsscoseesce 44,000 oe 44,000 . 37,000 40,000 

Total rcccccccccccecsecsccccesce 107,000 119,000 s+ 90,000 ... 112,000 

Total since Sept. 1—Gulf ports 1,344,000 .. «+. ee 1,784,000 ... 2,828,000 
Atlantic ports ..... eveecescoeces see 1,603,000 oes eve eee 1,693,000... 1,558,000 

All ports SO Pe eet eeeeereeeseres 3,447,000 one wee eee 3,477,000 3,336,060 

Received subsequently at ports... saa: lis Eee we 469,000 ... 741,000 
Following week previous years . eee ooo eee oe =. 72,000 ee — 88,000 

Wahal CPEs cccensscscnqresces aw eee eee eee 4,485,000 ... 4,669,000 

Exrorts, 7 daye—To G. Britain. 82,000 .. 58,000 «. 48,000 .. 72,000 
Continent. ..cccccccccees eh eeeteteeee 60,000 eee 35 900 eee 26,000 eee 38,000 

Total beteieiedeit tet t titted dtedel 132,000 oe 93,000 ove 74,000 Sd 110,000 

Total since Sept 1 See eeeeeeeeeres 2,029,000 eee ove aoe 2,143,000 oon 2,954,000 

Sterling exchange at New York (commercial), 4.30 dols. Gold at New York 101}. 

Furure De.ivery at New Yorx—MiIppLine. 
Feb, Mar. Apr. May. June, July. Aug. Sept. Oct 

c e c ec e c c c c 
TO-Gay cecccccccseccee 1OF ace a eos BE cco BBG... WD... 1G ... 1B ce 139... 11 
Previous week ..... « 102... 102 ... ICH... LL ¥... UH... 11 ... UG... NH... 10} 
Same time 1877 oe off oe e880 +t eee fee fee --* «** or fee fee oe . 7 +. cee «fe 

Pricss—MIDDLING, 
To-day. Previous week. 

e e 
New Orleans .rocee..sccorsesserseseeresceees teeceeees eeeeseseee 10§ eee meres 10} 

Galveston....cosesses.eee POSE REET REE EEE ET Os OORT ET HCO eee serene 10¢ eeerceees 104 

Savannah OORERE EOE R EEE EEE EEE TEE eee eee SOOPER OTHER TREES eee 103 e8OF Se eee 103 

Charleston PTT Tee ee ee) 10 eet eeeee iat 

New York Preece ee 1 eeereerre 1 

Prices to Liverpool, per a, vessel, cost, freight, insurance, and six per cent, 
— ——. Previous week, ——Freigit.—— 
Low mid. Mid, Mi Sail, 

d d d d a 
( New Orleans .cocsssore. 5 seeeee 6} seeeee 6% tees ; see . u 

Galveston ........ ee ee a oe a. t 
Savannah ...ccccccccccce FFG ccocee 6 ence OF cco ce GE encee: >. 
Charleston ....cccccccscoe Oty sevce BE —seceee GH —— bi s- 9% 
New York (steamer). 535 soc. Gi veeree GGG cereee Benen =e 
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MANCHESTER, February 21.—Our market continues in a 
very unsatisfactory state, and a most retail business only is 
being concluded. In cloth, it is difficult to specify in which 
department any reasonable amount of trade is cae done, the 
ideas of sellers and buyers being so far apart. The feeling | 
generally on the part of producers being that it is advisable 
to wait till some definite policy is determined upon in relavion | 
to Eastern affairs, and, consequently, that it is not advisable | 

ES 

to accept orders at the extremely low prices now offering. | 
Yarns for both home trade and export move slowly, though, in | 
response to the Liverpool improvement, a slight advance is | 
asked, but without success. 

CoMPARATIVE STATEMENT OF THE CoTTon TRADE. 
| 

Price, Corresponding week in 
Raw Corton, | Feb, 21, ~ | 

1878. 1977.| 1976.) 1875. 1874.,; 1873. | 

sd edisdis dia dis di} 
Upland, middling ....rccccccccressoeesp@r lb 0 O 6 063 ... an oan 
I oat © ef 0 6 0 7} ... oe oes 

Pernambuco, fair ... cocccocccceccescosces! 8 GCE OCH. O 7! ... | 0 Bb -O led | 
Ditto, good fair ........crccccccccceese eccocess O 6H OCH O 7h .. 0 9 O 105 

No, 40 Mots Twist, fair, 2nd quality... 010 O10} Oll} 1 ®@ £2138 ) 
No, 36 Water Twist, ditto oe O OF O11'011 1/0117 3 1/1 8 
26-in, 66 reed, Printer, 20 yds,4lbs2ozs 4 4 5 6 5 0/5 150 68 | 
27-in, 72 reed, ditto, BibsZozs 6 0 61859:6463 70 } 
39-in, 60 reed, Gold End Shirtings, 374 | | 

PO CPO. cccttettnccetiiatitsinn 8909 90 8 9}|9 6.9 710 8 | 
40-in, 66 reed, ditto, ditto, 8 lbs l120zs 9 0 10 15 9 9/10 6 10 F1lL 8 
4-in, 72 reed, ditto, ditto, 9 Ibs 50zs 10 0 11 O lL IIL 9 1h 7$12 8 
39-in, 44 reed, Red End Long Cloth, 36 ' | 

OA AEB descsetetertenencdhnssciditimnnns 7 0 8 0:7 10318 438 15 9 8 

THE WOOL TRADE. | 

Hardly anything doing this week in home wools, prices for 
fleece wools are about the same. Skin wools a trifle lower. 

The colonial wool market is without change. Next public 
sales commence on Tuesday next, the 26th inst., arrivals for 
which consist of 209,000 bales, less 12,000 bales forwarded 

over from 1877—total bales for February sales, 247,000. 1 
At Liverpool, the market has been exceedingly quiet this | 

week, in fact scarcely anything has been doing, as buyers pre- 
fer to wait until the opening of the colonial wool auctions in 
London on Tuesday next. 

Bradford advices show that a similar cautious attitude has 
been maintained throughout the week, although the tone of 
the market is a little more hopeful. Still, transactions are 
few, good demi-lustre wools being principally in request. 

(From Mr Henry Austin’s Circular, dated Sydney, Decem- | 
ber 22.)—Accounts from the interior are a little more encour- | 
aging than they were, rain having fallen in severu! localities | 
where it was terribly wanted. In other less favoured districts 
the drought still continues, and it is nut too much to say that 
in a short time there will be no stock left to die. 

(From Messrs Goldsbrough’s Melbourne Circular, dated 
December 27.)—A large quantity of wool has passed through 
the warehouses during the month, 55,461 bales having been 
catalogued for the autumn sales, and 38,220 bales sold, thus 
making 88,530 bales disposed of since the commencement of 
the season on 24th October. This is 10,891 bales in excess of 
the sales made at the corresponding period of last year, and 
the increasing popularity of this market is thus clearly 
evident. Prices gradually became weaker soon after the 
departure of last montih’s mail, more especially for inferior to 
ordinary descriptions, and a decline was clearly established 
when cable communication with Europe was restored on the 
6th inst. Telegrams which had been detained for a period 
extending over fourteen days, flowed in freely, anil the news 
generally was of an unsatisfactory character, the London | 
November sales being in progression at reduced prices. The war | 

| 

j 

news, too, was unfavourable; the victories of the Hussians || 
ointing to the probability of further complications in the || 
astern Question. Later advices received during the past few | 

days have caused a further depression, until we may now quote || 

a reduction of 1d to 14d per lb on the rates which were current | 

during the early portion of the season. Our advices from the | 
inland districts are more favourable, rain having fallen at i 

intervals during the montb, more especially during the past 

fortnight; but there has not been sufficient to insure a good || 

season. There has, however, been enough for present roquire- | 

| ments over a large area, and there is already an improvement 

| in the feed, and prospects for the summer are more encouraging: 

The warehouses continue full, and the sales will be resumed 

| about the 2nd proximy, the auctions bemg discontin ued uatil 

then owing to the holidays during Christmas wees. Large 

sales will, no doubt, be held all next month. 
Neen End 

E CORN TRADE. | 

| 

} 

direct from ship to Yorkshire and the continent; 450,000 held | 

' 

THE CORN 
_—_— — 

Marx Lane, Feipay Evenine. 

The political aspect in the Eas 

ening, the hardening tendency of 

i 
{ 

t having become lees threat. | 

prices noticed at the close of | 
i 
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arrived, have sold at 23s 3d, Casablanca at 31s 103d to 32s, 

F sales were pressed rather less money was accepte d; 

last week has been arrested, and quotations in most depart- 

ments are weaker. The weather has continued mild, having 

alsoan adverse influence upon prices of English wheat. Su plies 

continue to come forward rg sparingly, and from abroad they 

have net been heavy, but have exceeded the present very 

timited demand, and although there has not been any general 

pressure io sell, lower rates have occasionally been taken. On 

the spot, 6d to 1s reduction has occurred in many of the lead- 

decidedly downwerds. Another influence affecting quotations 

| adversely is the liberal supply expected from Odessa, whence 
parcels are now freely offering at prices which compare very 

‘moderately with other wheats. The quality of the wheat is 

| reported, however, to be very variable, and much of it inferior. 

| It is estimated that about 400,000 qrs may be available for early 

| shipment, but these estimates are regarded as in a great mea- 

sure conjectural. The parcels at present offering for prompt 

shipwent by steamer are at 45s to 46s per 492 lbs, and some 

business has been done at these rates. From America prices 

at the close came firmer, but the transactions in American 

wheat in all positions have been at reduced rates. Off coast 

at 52s down to 50s per 480 lbs; on passage and for shipment, 

52s down to 49s 6d. No. 2 Calcutta, on passage and for ship- 

' ment, bus been sold at 46s per 492 lbs; Californian, 

at 54s 3d per 500 Ibs, usual cost freight terms 

| to the United Kingdom. The arrivals of foreign flour have 

shown some increase this week, and with a very dull sale 

prices have ruled in favour of buyers. Of English barley the 

supplies coming on offer continue libera), but from abroad 

light. The market is dull, and prices barely sustained, either 

on the spot or forward. Off coast Orfano has been 

}sold at 26s, and Volo at same price per 40) lbs. 

| There are sellers of Odessa, prompt shipment by steamer, at 
(23s 3d to 23s 6d; American feeding at 24s 6d. Beans have 

aa 

| moved off slowly, with very little variation in prices. Mazagan, 

Tangiers, 31s 6d, per 4801bs. On passage, Saidee is worth 
‘about 33s 6d; Barbary, 32s. Peas met only a limited 
_demand, the weather being against consumption. Maize 
‘has been very dull of sale, and is lower. On the spot 
| American mixed, 26s 6d to 27s; off coast sales have 
| been made at 28s 9d down to 26s 3d. For shipment there are 
| sellers of American at 25s 6d to 26s per 480 lbs. Oats have 
sold slowly all the week, and were the turn lower at the close ; 
| Reval and Lebau, 18s 6d to 19s 6d; Petersburg and Arch- 
| angel, 19s to 20s; heavy Swedish are, however, firm at 24s 
per qr. There has not been much movement in agricultural 
seeds, but a firm tone bas prevailed, and there has been some 

| increase of inquiry. Sprng tares are very firm and tend 

Maize, Flour, 
rs. qrs. qrs. qre. qrs. sacks, q 

English & Scotch 140 ws. 408 we 1450 ooo eee 
a 

eve = owe 23710 on, 13400 wo 3669 
Foreign  ...cccsses0s 32520 see D4GO ove 4630 v1 

upwards. 
Sarp ARRIVALS THIS WEEK. 

Wheat, Barley. Malt. Oats 

WAKEFIELD, Friday. 
The tone of the wheat trade this morning was quiet, and 

barley was dull and lower; beans, oats, and maize was steady. 

New York, February 8. 
The flour market was dull, and prices drooping until yester- 

day, when the report of the occupation of Constantinople by 
the Russians and the voting of a war subsidy by the British 
Parliament, together with higher figures in the English 
market, checked the downward course of prices. Yesterday, 
however, there was an important revivalof demand. Extreme 
low grades were dearer, and the medium and better grades 
ruled more steady. To-day, the market was firm but quiet. 
The wheat market was guite depressed early in the week. 
Yesterday, however, on the news from Europe wearing a more 
belligerent aspect, and Liverpool reporting higher prices in 
that market, there was an advance with us of fully2c. To-day 
a further advance was asked, which checked business. Indian 
corn has been only moderately active. Rye has been in good 
demand at 75c for prime No. 1 State. Barley has met with 
some demand for export at 80c for No. 1 Canada in bond. Oats 
were depressed, and prices steadily declined. 

The following are closing quotations :—Flour: Superfine 
State and Western, $4.10 to $4.60; extra State, &c., $5.00 
to $5.25 ; Western spring wheat extras, $4.90 to $5.35; ditto 
winter X. and XX., $5.15 to $6.75; city shipping extras, 
$5.15 to $6.15; city trade and family brands, 36.25 to 
$6.50; Southern bakers’ and family brands, $5.75 to $7.00; 
Southern shipping extras, $5.25 to $5.60; rye flour, superfine, 
$3.25 to $3.85; corn meal, Western, &c., $2.40 to $2.80 per bl. 
Grain: Wheat, No. 1 spring, $1.30 to $1.32; white, $1.54 to 

_ $1.43. Corn, Western mixed, 45c to 60c. Rye, 70c to 75c. 
Oats, mixed, 32c to354c. Peas, Canada, bond ° 

| to $1.00 per bushel, anne 
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COLONIAL AND FOREIGN PRODUCE MARKETs. 
For Report or THis Day’s MARKETS sEE “ Postscript.” 

Mincine Lang, Frinay. 
Sucar.—The market is without animation, but prices remain the 

same as last week. Only 302 casks West India sold to yesterday, the 
quantity on show being very moderate and the importers asking ex- 
treme rates. Crystalised Demerara by auction: brown, 24s to 26s; low 
to fine yellow, 27s to 30s 6d, including part of 942 barrels and bags 
400 tons brown afloat at 24s for France. There is not any new feature 
to report in other descriptions. A moderate quantity of low sugar has 
changed hands on the spot. Beet sugar is still dearer abroad than 
here. The refined markets are firmer, with a steady demand. Statistics 
contirue unfavourable to any early improvement upon quotations gene- 
rally, notwithstanding the present relatively low value. The stock in 
the four ports of the United Kingdom is 70 per cent. larger than at 
same date last year, and the deliveries so far show an increase of nearly 
16,000 tons. " 
Imports and DELIVERIES of SuGAR into Lonpon to Feb. 16, wth Stocxs on hand, 

1878. 1877. 1876. 1875. 
35,500 we 33,210 .. 32,580 .. 30,400 

coe 29,530 . 32,230 ... 36,100 
. 65,400 ... 71,850 ... 70,900 

Mauritius.—A few parcels sold by private contract: grainy and 
crystalised, 24s to 27s; syrups, 21s 9d to 22s 3d. 

Bengal.—1,649 bags by auction found buyers at easier rates: soft 
pasty grey, l4s to 14s 6d; low brown Dhalloah, 15s to 15s 6a. Pri- 
vately, white Benares at 24s 3d. 

China.—12,000 bags have sold by private contract at 20s6d. 400 
bags good clayed at 22s 6d. 

Manila.—100 tons Taal at 15s. 

Jaggery.—200 tons Palmyra on the spot at 13s. 
arrive at 15s 14¢ to 15s 3d for spring shipment. 

Surinam.—120 casks at 19s to 20s. 

Beet Sugar.—Business in Austrian 88 at 22s on the spot, and in 
German white crystals at 27s 6d per ewt. 

Refined —The market is steady. Pieces in fair demand at 34 to 6d 
over last Friday’s rates. In the Clyde a more active inquiry at better 
prices. French loaves have found more ready buyers at a slight 
advance: Say’s, 28s 9d; other fine makes, 28s per cwt f.o.b. 

Mo vasses.—No transactions reported. 
Rum.—The market is without change, only a moderate amount of 

business being done. 100 casks Australian sold at 1s 5d per proof 
gallon. About 200 puncheons, chiefly Jamaica, at prices which do not 
transpire. 

Cocoa.—No business reported in Guayaquil, on account of the high 
rates Cemanded for the limited supply available. 
Trinidad are rather easier. Others steady. 700 bags at the weekly 
sales about half found buyers: grey and mixed, 70s to 75s; middling 
to fair good, 76s to 84s. 75 bags Carupano bought in at 85s per ewt. 

CorrrE.—The first Dutch Trading Company's -sa'e this year, held 
on Wednesday, showed a satisfactory result, prices being on the average 
rather over valuations. Good ordinary Java may be quoted at 
51} cents. This has not influenced the market here, owing to the 
large stock of common ana pale sorts. Plantation Ceylon continues in 
good demand, anc the sales establish a further improvement of is to 2s 
per cwt in many cases, 621 casks 122 barrels 242 bags found buyers, 
the latest quotations being as follows: low middling to middling colory, 
104s to 109s ; good middling to fine bold, 110s to 122s 6d; pale and greyish, 
973 to 104s for low to middling, and 105s to 112s for bold. 297 half- 
bales Mocha partly found buyers, inclucing mixed rather ragged long 
berry at 98s to 98s 6d; good, 105s; short berry, 102s to 102s 6d; 
ungarbled, 87s to 90s. 210 cases 635 bags East India, of last year’s 
import, were chiefly taken in. A few bold greyish Naidoobatum sold at 
117s, and bold grey Mysore at 115s 6d to 120s 6d. 328 bags Singapore 
withdrawn at 80s for Bontyne. 239 bags Java out. 3,308 bags foreign 
about half-sold: grey Honduras, 94s 6d to 95s. Costa Rica, 90s to 978; 
low Bahia, 70s to 728; La Guayra, 98s 6d. New Granada, 90s 6d to 
102s 6d; ordinary and pale, 81s to 88s. Several parcels Rio with- 
Grawn. A floating cargo of 4,000 bags Santos sold at 67s 6d per cwt 
for a near port. 
impoats and UgLIVERIES of Corrgs into London te Feb. 16, with Stocxs on hand, 

750 tons cane to 

1878. 1877. 1876. 1875. 
Lm pPorts..sreersseeeseseesees tons 7,400 .. 7,450 w. 7,970 ... 9,300 
RR 2,930 .c 2,360 oo $3,080 co 8,330 

Export sense POOR Heer ere eereseee 3,960 on 2,430 eee 5,280 aoe 7,880 
Stock......0. eoveseesees st eeeeeees + 14,330 oe 9,240 we 13,270 ove 8,550 

Tra.—A quiet feeling still prevails in this market. Supplies are full, 
aud further arrivals have taken place. The trade do not show any 
symptoms of returning confidence, and a very moderate business done 
privately in most cases at previous rates. 10,051 packages have been 
offered by auction “without reserve,” and prices, as usual, showed 
some irregularity on those obtained by private contract. Some 
common red leaf congou sold as low as 83d; good common congou 
quoted 9d to 9id per lb. Green teas went about the same as before. 
There is not any diminution in the quantity of Indian at auction. 11,300 
packages this week chiefly sold, and realised fair prices generally. 

Rice.—For cargoes of Burmah of the new crop there is a limited 
demand, but prices do not show any alteraiion. One of 1,000 tons 
Rangoon spring shipment sold at 9s 14d London ex ship terms; 900 
tons Nyakoak, January, at 9s 3d open charter. On the spot a steady 
business done, viz., 80,000 bags. Askoolie, 9s 441 to 2s 6d; fine white 
table Bengal, up to 14s; Rangoon, 9s 74d to Ce Bassein, 9s 10$d; Necrancie Arracan, 9s €d; Japan, 10s to 10s 9d. Oleaned rice in good 
demand. 

Export Ricz to Evroper to February 16, 
1878, 1877. 1876. 
tons. tons. tons. —_ PN icossinrintsitineenecisiieacaaet 45,000 . 39,700 ... 20,600 SEP sida beetawaaomrencn ce 3,209 2,000 SN vccthnesteGiseeudtctiens Kea 6,200 ... 7,700 ... .. WOUND comusanen ce 2 a See 

| 
} 
} 

| 
| 

| 
Eo 

—_- 

The common kinds of | 

; 

~ 

— 

EES Messe — 
a th ee, 



Feb. 23, 1878.] 
Imports and DELIvesrss of Ric to Feb. 16. with Srocxs on hand. 

1878. 1877. 1876. 1875. 
Imports eqcecenvecennces SOmS 12,700 eee 10,210 see 16,510 eee 12.340 

D- liveries SOOO eee eeeeesereee 18,140 eee 14,370 one 12,150 oo 35,980 

Bee rcescncecsssccctocccestioctsus 39,250 ad 33,200 oo $2,170 oe 48,300 

Saco.—528 bags by auction were chiefly taken in. A few lots bold 
realised 20s per cwt. Privately, a few sales at previous rates. 

Saco Four dull, and quoted 15s 6d to 153 9d. 330 bags Borneo by 
auction were taken in at 16s per cwt. 

Taproca.—1,923 bags flake about two-thirds sold at easier rates: 
Siagapore, 23d to 23d, for rather small to good bold white. 346 bags 
low dingy Penang were taken in at 24d per lb. 1,067 bags pearl 
Tapioca barely one-fourth part found buyers on previous terms: 
medium, yellowish to good, 19s to 20s; smal!, 22sto 223 6d; bullets, 
28s per cwt. 

Brack Perrer.—There has not been any increase of demand and 
the market is now dull. The few sales reported by private contract 
are at last week’s rates. 215 bags Singapore in public sale partly sold 
at 384 per lb for good quality. 
Wire Peprer.—Some business is reported privately, at prices the 

same as last quoted, viz., 5§d to 543d for good fair Singapore, but 215 
bags good quality offered yesterday only partly found buyers at 53d to 
53d per lb., alternate lots. The deliveries are steady. 

Orner Spices.—There have not been any further sales of nut- 
megs. Good qualities of mace continue rather scarce. 16 cases 
ordinary dark reddish Penang mace were taken in above the 
value, viz., 28 per lb. 9 cases Penang cloves of fine quality were 
taken in at 2s; 1 case sold at 1s 11d. Of 62 cases Amboyna a few 
sold at is 43d. The remainder bought in at 1s 4$d and1s7d. 50 
bales ordinary Zanzibar withdrawn at 1s 2$d. 325 bales stems part 
sold: slight mouldy at 3$d; sea-damaged, 3jd to 23d per lb. 70 
boxes Cassia buds withdrawn at 70s per cwt. There have not been 
any public sales of Jamaica gingers. Of 31 cases i08 bags Cochin, 
chiefly small parcels in second hands, a few only sold, without change 
in prices. The cinnamon sales on Monday next will be remarkably 
large, viz., about 4,600 bales. 

SALTPETRE.—Since last Friday higher rates again prevailed. There 
being few sellers on the spot. Bengal realised 23s 6d to 24s; refrac- 
tion, 6$ to 4. About 1,000 tons sold to arrive at 22s 94 to 23s, 
but latterly at 22s 3d to 22s 6d per cwt, the demand being less active. 
Yesterday the market steady. 

Imports and De.iveriEes of SALTPETRE to Feb. 16, with S:ocgs on hand. 
877. 7 1878. 187 1876. 1875. 

Wee T cccxticctsanetatne tas tons 1,100 ... 980 ... 1,030 .. 3,750 
Deliveries.......csc00» sesmcenin SR cce «=D cen: 57 cow, 1,490 
MO Rasenscceccsves ettbeiesotuees 3,500 4,450 ... 6,270 ... 5,730 

Delivered last week, 165 tons, 

SHetitac.—The market is well supplied, the quantity at public 
sale exceeding the demand. 1,017 chests about one-fourth sold. Second 
orange, 70s to 71s; common liver, 60s. Fine button at 91s was steady. 
Other kinds of ditto easier: low resinous 54s to 55s; middling to 
good, 60s to 64s. 129 boxes Siam sticklac were bougat in at 50s per cwt. 

Inp1Go.—There will be an unusually large quantity of Guatemala, 
&e, offered at the sales, which commence on Monday, viz., 5,600 to 
6,000 serons. 

OTHER DrysatTerY Goops.—As usual in the drug sale week the 
supplies brought to market have been rather limited. 998 bags Bengal 
turmeric sold at 183 3d to 18s 6d per ewt for fair, being rather easier. 
No change to repcrt in cutch or gambier. Safflower is in demand 

METALS —Business remains inactive, and prices have varied but slightly 
this week. The public sale of Wallaroo copper on Tuesday went at an 
average cf 75/ 16s 1d forcakes; 76/ 5s 10d for ingots, or 75/ 18s for the 
whole 734 tons were offered. Chili copper has been quiet, g.o.b. 
quoted 65/ 10s to 65/ 15s; Burra, 74/. Wallaroo yesterday at the sale 
prices. English lead inactive. The deliveries of Scotch pig iron keep 
rather low. A firmer market early in the week, but the demand now 
rather slow, this morning’s quotation being 51s 5d cash. Other branches 
of the iron trade are more or less dull and unsettled. Spelter quiet : 
common Silesian 18/ 10s to 18/ 15s. Of 200 tons sheet zins rolled at the 
London mills by auction yesterday, 145 tons sold at the recent price of 
22/ per ton. Tin has become more steady during the past two days, 
with prices somewhat firmer: Straits and Australian, 63/ 15s; English, 
67/ to 681. Quicksilver has fallen 2s 6d per bottle. 
Hemr.—Manila bas sold at firmer prices, but is now quiet. A few 

public sales are declared for next Wednesday. By private contract 
during the week 2,000 bales are reported on the spot at 28/ 10s to 
29/ 10s, fair to good fair: and yesterday 28/ 15s accepted for Zebu. 
Some to arrive. Fair at 28/; Zebu at 292 
Jute.—There was a steacy market during the first half of the week, 

and reported sales for arrival to the extent of about 16,000 bales at 
14/ to 16/128 6d. A very moderate quantity sold on the spot down 
to 14/ per ton for common old jute. In Dundee, the consumers’ 
requirements are supplied from recent landings. Jute yarns steady. 

Hipes.—East India have gone at irregular and occasionally easier 
rates, but there was a poor assortment yesterday. Of 73,387 hides 
rather more than one-third part sold. 22,689 China hides about one- 
third part found buyers at 73d to 8d. A moderate supply of buffalo, 
and 12,409 hides only part found buyers. Bombay and Kurrachee 
realised firm quotations. 
O1s.—The price of linseed, owing to the cessation of speculative 

demand, has given way about 1/ from the highest attained last week, 
and the market quiet. This morning’s quotations are as follows: 
on the spot, 25/ 12s 6d to 25/ 15s; to April, the same; May to the end 
of the year, 25/ 15°. English brown rape lower, 34/ being accepted on 
the spot and to April. English refined, on the spot, quoted 36/ to 36/ 10s. 
Cecoa-nut oil firmer. Ceylon, 39/ to 39/ 10s ; hogsheads, 40/. Cochin, 
46! 10s to 47/. A limited business in palm, and stocks are light. 

os, 40/ to 407 10s. Accra, 37/ 10s to 381 per ton. Fish oils dull 
and nominal. S 
Seville, &c , 50/ to 51/ per tun. 
Linsegp.—A rather sharp fall in prices has not led to much business. 

Some transactions reported in Calcutta at 48s to 48s 3d on the spot or 
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perm, 751; pale seal, 33/ 10s. Olive firm, Mogadore, | there was not much demand. The best Downs and half-breds sold at 7s 
i d without mushichange. At 

| to 7s 2d per 8 Ibs. Calves
 were quiet, and 

| Deptlord were about 120 beasts and about 7,000 sheep. 7 

near at hand, and 48s 6d per quarter February to June shipments. 
Afloat from Bombay and Calcutta to the United Kingdom, 240,220 
quarters, against 182.260 quarters. Azov cargoes for early shipment 
quoted 47s 6d per quarter, direct port to the continent. 

PETROLEUM O1L firm on the spot and for early delivery at 10d to 
103d; April to May, 104d to 103d; last four months, 1i3d per gallon 
sellers. Stock large, viz., 38,414 barrels. 

Sprrits TuRPENTINE.—American steady at 25s 6d to 25s 7}d; noxt 
two months, 25s 6d to 25s 9d per ewt. | 
TaLLow.— Quotations on the spot during the early part of the week 

rose 3d to 6d. Petersburg on the spot, 4Cs 3d to 40s 6d; 
But a reaction afterwards ensued, and prices went back. This morning 
a quiot market. Petersburg is 40s; March, 403; “June, 40s 6d; 

| 

} 

| 

March, 41s. 

last three months has been, with changes, viz, at 42s 6d. Vory little 
Australian for public sale this week, but several arrivals have taken 
place. 

POSTSCRIPT. Fray Evenine. 

Sucar.-—Numerous parcels of crystalised Demerara by auction to-day 
went at steady prices, from 2s to 3ls 6d, and some 23s 6d to 25s per 
ewt, including 3,200 barrels and bags. Total sales of West India, 1,261 
casks, or 1,563 casks for the week. At auction 3,020 bags Mauritius | 
sold at full rates: syrups, 17s to 23s; grainy yellow, 233 to 25s; fine | 
white, 27s 6d to 28s 6d. 7,601 bags China were takenin. 248 bags | 
Natal sold: ye'low and grey, 18s to 18s 6d; brown, 16s to 16s 6d. 
3,510 bags Egyptian syrups were chiefly takenin at 18s. A parcel fine | 
Hambro loaves sold at 30s to 303s 6d. A cargoof Pernambuco off the 
coast sold at 203 for the United Kingdom. 
Corrge.—135 casks 6 barrels 66 bags plantation Ceylon by auction 

sold steadily at previous quotations. 93 barrels 21 bags Jamaica, in- 
cluding a few lots middling palish to colory, at 103s to 110s 6d. 285 
packages Mocha withdrawn. 
Rice.— A cargo of 1,900 tons Rangoon sold at 9s 44d open charter. 
METALs.—Tin and copper quiet at previous quotations. Charters of 

the latter from South America first half February. 2,200 tons. 
O1t.—Linseed quiet. At auction 102 puncheons Ceylon cocoa-nut 

part sold at 39/ to 39/ 58; and 117 hogsheads part sold at 39/ 5s to 
40/. 229 casks 357 barrels Mauritius, part sold at 39/ to 40/. 

TaLLow.—Petersburg declined to 393 64; March, 40s. No alteration | 
in town melted. 216 casks Australian by auction were only one-fourth 
part sold. 47 casks Taganrog mutton sold at 41s 6d to 42a per ewt. 
200 casks new Petersburg Y C out. 

' 
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ADDITIONAL NOTICES. 
Tea.—The market remains very quiet, but holders are firm and 

prices of China congous are steady. Green teas have been sold at very | | 
irregular prices, and common A<sams are lower. 
Green Fruit.—The report of Messrs Keeling and Hunt states that | 

the market for oranges of good quality is better, lemons in medium 
demand ; nuts of all descriptions in moderate request ; St Michael pine- | | 
apples realising high prices. 

SILK.—The sales are progressing, so far as they have gone the | | 
prices realised show a decided fall from those previously ruling. Japan | | 
silk has suffered the most. {| 

Hemp.—Russian clean, and yarn has become quieter. Manila is | 
duller, with from 103 to 15s per ton less accepted this week than | 
there were buyers at last week. 

Fiax.---The market remains very dull. | | 
ToBacco.—There have been but few sales effected of American | 

tobacco during the past week, and the transactions have been to a}! 
limited extent, buyers having taken only what they needed for their | 
immediate requirements. Prices of the better classes are steady, but | 
for common descriptions very irregular. In ex,ort nothing has been H 
done. 
LEaTHER.—Tho leather trade during the past week and on Tuesday, | | 

at Leadenhall, has been without alteration. The supply of fresh | | 
leather has been small, but equal to the requirements of buyers. There | | 
is no change to note in prices. 1 

MeETALS.—There have been no very material changes duriag the || 
week. Copper is, perhaps, slightly firmer for some kinds, especially ty 
Australian; the sale of Wallaroo, on Tuesday last, having realised an | 
average of 75/ 16s per ton for cake. Iron is without change. Tin in || 
small cemand, and rates steady. Spelter, lead, and tin plates slowof || 
sale and unchanged in prices. 

METROPOLITAN CATTLE MARKET. 
Monpay, February 18.-—The total imports of live stock into London 

last week amounted to 19,411 head. In the corresponding week of 

last year we received 9,317; in 1876, 11,667; in 1870, 16,049 ; in || 

1874, 9,709; and in 1873, 5,002. At Liverpool 45 beasts, 502 sheep, | | 
and 331 pigs were received from American aud Canadian ports. _ 

The cattle trade has ruled dull in tone. The warm weather and the 
quietness in the dead meat market have produced inactivity, and the 

tendency of prices has been in favour of buyers. The supply of beasts | | 
from our own grazing districts was short, but quite sufficient for all | 
requiremerts. The general quality and condition wore hardly 80 good | | 

as might be desired. Thronghout dulness prevailed, and prices were 
about 2d per 8 lbs lower. The best Scots and crosses were mostly dis- 

posed of at 5s 10d to 6s per 8 lbs, higher quotations being quite exeep- 

tional. From Norfolk, Suffolk, Easex, and Cambridgeshire we a . 

about 1,200; from other parts of England about 300; ‘rom Sect | 

| 
7 

} 

i 

d about 100 head. On the foreign side of the market 

hee cmees of beasts, chiefly Danisb, with 2 fiir sprinkling 

of Spanish. The trade was dull, and prices ruled yt a sheep 

pens were only moderately well filled, nevertheless the trade — 

depressed. Sales progressed very slowly, and less money was generally 

taken. The supply again mairly consisted of heavy breetls, for which 
sietenesliliteeetemeneeeeeeeentine 
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SupPpiies ON SALE. 
Feb. 21,1876. Feb. 19,1877. Feb. 18, 1878. 

ssemenvennsmrepeensagnoenencinths BEBO seorerere 2,350 sesecorre 2,730 
neninenttinplitapeandiniell 11,760 eecesece 8,330 seveveree 9,860 

140 ad sore 90 eeeererre 6 

seeseqeenanepensecesenanenreehen ere ate. eoneeneee 20 sevsesees 50 

METROPOLITAN MEAT MARKET. 
Ferrvary 18.—The supply was only moderate, but, owing to the 

mild weather, the demand was slow, and prices were not very well 
supported. 

: Per 8lbs by the carcass, 
sa se a s dtos d 

Inferior beef....cc..ce0s.seeesees 2 8 to 3 4| Inferior mutton ........0...00. 3 0 3°68 

Middling ditto ............-++. 3 8 4 4) Middling ditto ............... «. 4 0 4 8 

Prime large ditto............... 4 6 5 0] Prime ditto ........ccoeses + 6 0 

Prime stall ditto ........... 410 5 2] Large pork .....ccccscececereeees 8 4 3 8 

SS EEE 5 4 ‘eS = eee 48 

FEeprvary 21.—There was a moderate supply on offer. The trade 
was quiet at the following prices :— 

Per 8lbs by the carcass. 
sd s d 

Dealt. since e ap BCSy eee 
DRSSOER:...ccccsceractnccihan 8.0 

POTATO MARKETS. 
Boroven axp SprTaurrecps, February 18.—The demand for all 

sound descriptions of potatoes continues steady at fully previous rates. 
The arrivals are moderate. salek 

n. Per ton. 
s » 8 s 

Kent Regents....... eeenintnitcie 180 to 200 | Flukes .os......0+» nevieenes consee 899 0 OD 

ee Ey 150 180 | Victorias ....... etoccoveccncenesens® 155 190 

0 ae 100 135 

LONDON COAL MARKET. 
Feb, 18. . 

a s 4d ~ 

Springwel) Hartley ............-0 eee eee 
Bebside West Hartley..........corscecsereesseees 
Bower's West Hartley 
Hastings Hartley .........cce..ccosecsssceessesses see ee enee ooo 
Wallaend—Hetton.......rccccrssccccceccesseseeree 18 6 coves IP 6  ccocce 17 

Hetton LYONS ............eerce0e- 16 9 «wo 
Hawtnores ......cccccesesssseesee -— ew sls 
IEE Cicenevsistiertevninapensse BO nce DD Oui oe 
Original Hartlepool .........++. is 6 eee 
—O— m2 a 
Gouth Hetson .....ccccscscceee — = 
TEER. vcsennvens wressenrverss a ems fa 35 
FIartlepOOl ..cccccccscccnnsossseues BF © cemcs 16 6 ccc.ee ae 
BGovth Helice. <cocccscsescsss-ccece | a er meee CED 
TROTMIEY ....ccccccocscsccovevesees co IT G  ccecce — 

OE — Oa - inate DB dis ow 
East Hartlepool eee ceeeeeereeeree wee eeecee 17 3 eeeres 17 

Tees ome 3. 
South Hartlepooi .......00...-+6 
Salvin's HuttOn .....0.....ceeseee 

ee ~I a _ ~ . 

oo 

ARRON e eee EERE OER OREO TeeTee 

Bhips at market creccecccccceeeeee ee ° 45 
om - GE cecnemserseneds poveerescensenssosee 12 

Contracts, gas, &C, ......00» eennenee 25 
wean thttseinaheinadnavadidaanial Res vekeiae GUT cade. UN 
i a a ee 15 

Che —Gasette. 
Fripay, February 15. 

BANKRUPTS. 
Arthur George Newton, 44 Noble street, civil engineer, contractor, and 

managing director of a limited liability company. 
Horatio Nelson Hunt, 11 Finborough road, Scuth Kensington, billiard 

table maker. 
William Pulford, Dock Hotel, Freeman street, Birkenhead, and Oxton 

licensed victualler, farmer, and general dealer. 
Joha Samuel Williams, Cardigan, timber, culm, wine, spirit, and 

general merchant. 
Peter Wood, late of 88 Liverpool road, Burslem, Stafford, grocer and 

baker, and now at 29 Hope street, Hanley, provision merchant's 
manager. 

| Arthur Hackney, late of 144 Western road, Brighton, auctioneer. 
| SCOTCH SEQUESTRATIONS. 
| Allan Miller Marshall, 30 Cook street, Glasgow, grocer and spirit mer- 
| chant. 
| William Rendall, Kirkwall, joiner. 
Robert Crawford and William Bell, Glasgow, manufacturers. 
Robert Cunningham, Main street, Maryhill, grocer. 
John Tait, 2i and 25 Greenside street, Glasgow, hay, straw, and grain 

| merchant 
Kenneth Grant, Carstairs, Lanark, contractor. 
John Lappin, 88 Thistle street, Glasgow. 
Hugh Montgomery and Robert Montgomery, Glasgow, tailors and 

clothiers. 
Walter Nuble, Fraserburgh, fisherman. 

Tuespay, February 19. 
BANKRUPTS. 

Edwin Beer, late 60 Alexander road, \ilburn Park, commercial clerk. 
W. H. Kelsey, 4 Clarendon terrace, Maida Vale, wine merchant. 
Samuel Gittus, Aliliance Hotel, Pershore street, Birmingham, beer 

retailer. 
Lister Martin, Leicester, ale and porter merchant. 
James Jones, 5 Edmund street, and 8 Devon street, Liverpool, painter 

and pluiuber. 
John Price, 179 Wavertree road, and 34 Wood street, Liverpool, plumber 

anc painter. 
William Henry Withnall, of Moss lane West, Moss Side, Manchester, 

bair Cresser and perfumer. 
Henry Nock, of Ucker hill, Tipton, Stafford, grocer and provision dealer. | 

SOOTCH SEQUESTRATIONS. 
William Mackenzie, Buckie, Bandi, merchant. 
Newton Jobn Suckling, Aberdeen, engineer. 

—_——eo 

THE ECONOMIST. [Feb. 23, 1878, 
STATEMENT 

Of Imports, Exports, and Home Consumption of the following articles in the 
7 weeks ending Feb. 16, 1878, showing the Stock on Feb. 16, compared with the 
corresponding period of 1877. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, é&o. 
SUGAR. 

ImPoRTED. | DELIVERED, | 

1878 1877 1878 | 1878 1877 
—— EE —_—_——— LT V—_—_———— 

tons tons tons toms tons 
West India ..0..0..ccccccesee! 8113 9659 10985 | 794i 14156 
Mauritius  .....cccccoess oe 733 614 = | = 619 
a ese ’ 

mac 320 \ 1560 259 368 |f 1759 
cided tite acne 61 2404 1230 3420 

Madras ..... sniitteaneoettil 3483 5412 3317 15615 12078 
Mantle, ovtanse eccevcessoose ae 216 547 _ 1946 
ani FAVA, BOs..0000000 0 2035 16876 |) 
I erate ae sii |f 3447) = 043 14266 [f 12746 
UR ch. ncctabscstlienterectonnl } 477 131 248 943 227 
EEE 452 358 702 1613 1033 

Porto Rico ....... epbeonsaneia 353 5y 1052 808 471 
Beet tain nl 16718 9362 14311 17187 7089 

TOtal..ecossssereeeeeseee! 85705 | 33212 | 40156 91070 | 55493 
MOLASSES, 

ImpoRTED. | Homa Consum?. Srock. 
—_—_—_—_——————————— 

tons tons tons tons tons tons 
Went Ge cscacecssscssoces 45 249 235 516 698 1883 
URED. -ccannesqeembeiees 10 86 | 101 | 248 177 659 

ee 55 335| 336| 764 875 | 2532 

MELADO eteeeree soe rr ‘die re hk oh 2. ae 

RUM, 

Exportep & Dz- 
ImPorRTED, LIVERED TO Vat..Homs Consvump?. Stock, 

1878 1877 1878 | 1877 | 1878 1877 1878 1877 
eel a e-  eE er OO 

gals gals | gals gals gals gals gale 
West India...' 168390 3209 180490 | 133610 | 274050 | 235445 2114010 
East India...{ 55665 66025 | 80505 | 36540 | 24795 | 12555 | 528750 
Foreign ...... 10845 107325 | 22230 25380 | 22950 30826 | 372000 

| EXPORTED. 
Vatted......... 255515 230670 | 171270 129510 | 78165 | 92070 | 44657 

Total ......| 530415 714960 | 454495 | 329940 | 399960 | 370885 
COCOA, 

IMPORTED, | EXportsD. ‘Home Coxsvue. | Stoux. 

cwts | cwts ewts | cwts | cwts | cwts cwts | ewts 
B. Plantation| 15426 | 13848 1408 684 11335 ; 1258 19195 | 24263 
Foreign ...... 1097 5747 2452 1885 1246 } 4104 4997 1460 

__ Total ...| 16523 | 19605 | 3860 | 2569 | 12581 | 16972 | 24192 | 39953 
COFFEE. 

~——tons | tons | tons | tons | tons 
West India... 811 | 912 409 129 } 178 
Ceylon w+... 6597 4509 2283 1499 1757 
East India... 313 306 158 204 368 
MOCHB.....0000 1l0 99 63 55 102 
Brazil..... econ 498 1334 898 474 183 
Other Forgn. 162 201 152 70 346 

Total ...| 7401 7441 3963 2431 2934 

RICE esssooeve| 12705 | 10207 | ove | vee _—|_-(18185 | 

PEPPER. 

~ tons tons tons tons tons tons tons tons 
—_— 526 120 ooo 272 169 1162 688 

eee | 1663 735 1020 671 §822 4443 

| pkgs | pkgs | pkgs | pkgs gs pkgs | pkgs 
NUTMEGS... 289 541 oe eo ae “Tn 1153 1296 
CAS. LIG... 2147 1320 ove ons 3968 1670 57682 35575 
CINNAMON.) 3235 3805 eco oon 1266 1796 10100 11503 

ee 

bags bags bags bags bags 

w|i | 2488] 2682 | _ 16154 
RAW MATERIALS, DYESTUFFS, &c. 

bags | bags 
siti 1792 | 6191 _2386 

COCHIN'L..| 
serons serons serons serons serons . serons seruns serons 

4187 | 3529 + | 2218) 2066! 9015 | 7054 
chests | chests chests chests chests chests _ chests 

LAC DYE...| 306 T0) e | ks 452 561 | 18967 | 11856 
tons tons tons tons tons tons tons tons 

Locwoop.| 378 a: eg a 1241 | 1004] 5275 | 6423 
FUSTIC...... 149 a oe 118 186 457 645 

INDIGO. 
chests | chests | chests chests | chests | chests | chests , chests East India...) 22:8, 2688) .. |. 3519 | 4130 | 12027} 16104 
| serons | serons | serons serons | serons | serons | serons | serons Spanish......| 4988 | 4905] ... |... 343 | 539 

nist eslecintsind obstiec’ bit! snc 
Nitrate of | tons | tons tons tons , tons | tons | tons , tons Potass......, 1102| 983! .., | | 1513 | 1817 | 3972| 4378 
Nitrate Sods) 1108 | 693)” - 1268 | 1223} 10200 | 13255 
Tinh alin dal COTTON. 

bales bales _ bales | bales | bal bales ve. bales e. India, &c.) 8218; 19333)... | 10311 | su7is | 13084! 35094 iverpL., ; ani | 
all kingsy | 571809 | 810580 | 31508 | 31534 | 38745¢ 463700 657900 | 845560 

—————— —-—— 

Total ...| 530087 
| j 

| 830568 | 31506 | 31534 | 397761 | 490506 | 570934 | 850644 

—— 
Le 



— 
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Pruit (con.)—Raisins— s d s d | Plumbago— s- 8 316 Sugar (continue?!) s 
COMMERCIAL TIME S. Sultana .....c.ccrecreceeeeee 33 0 56 0 Ceylon, lump ...., - percwt 12 0 16 6 | Keene eer consumption a 

WEEKLY PRICE CURRENT. ao senesa pereeemes " : = 7 i Si I a at acon cen 29 0 30 0O| 
nges—S. Michael p ese. utter—Irish ......perewt 0 0 0 0 Raniah aie ee ae | 

©.° The prices in the following Hig ore | Velencla.. 0 17 0 | Friesland fresh, finest... 143 0160 0 | Bastard 13 0 20 0| 
revised on Friday, 28s ~ y Lisbon & St Ubes,} chst. ii 0 13 0 FOTSCY vececcsvercores..cocseesllB ©1832 O |  Treacie........c.cccccccccccoce 11 6 16 0} 
firm in each departme: Palermo .........per box 6 6 7 0 | Bacon, singed— Waterfd.70 0 0 O | For export, free o1 board | 

LONDON, Friday EvEnNinea. Lemons— Palermo euiennene 10 0 14 O eS 68 0 70 0 Turkey loaves, 6 to 10'b 87 0 33 0} 

Ashes—<duty free a. & 28 TR cnc cmon OO & © Sa rae @ fC a ceectmen 30 0 31 6 
Pot, Canada Ist sort.p cwt 23 6 24 0 | Plax—duty free £s£oe Hamburg.... 0 63 0 i eiciacatieetenrs sivrcoves 0 0 29 0} 
Pearl do do eo ves 32 0 O O | Archangel............perton 50 0 61 10 Hams, York ......... od 0110 0 Dutch. refined, f.o.b. in 1 He Mead 
Brimstone— Riga, FP #D ...... ibd 00 0 SOU besaniyninipnnntitamaies se 0 104 0 20 1b loaves superfine ... 27 9 28 0 

Rough .....++++++ seeeeesper ton £5 . 5 15 | St Petersburg, 12-head ... 33 0 44 0 Lard — Waterford and 2b do No.1 ... 26 6 3 9 

a oomngeianeee ececseee esatinee 9 10 0 9-head ... 27 0 29 0 Limerick bladder .........58 0 60 6 Crushed,superfineinbris 28 3 23 6 | 

ehacquonenennoqnebeanneqnes £11 10 13 10 Egyptian, Govmt. dressed 0 0 0 9 Cork and Belfast do .. 0 0 0 0 — No. 1 — 2762 3 
ee noes 1d per Ib 2 a oe _ Native ditto ...26 0 4 0O Ferkin and keg, Irish... 50 0 62 0O — No. 2 — 6% 0 2% 3 
edad _prewt S 0 §3 0 | Gutta ema-pe Ib s d sa American & Canadian 0 0 0 0 Belgian refined, f.>.b. at Antwe rp ; 
Grer ada ..ccccceceecerereereeees © FE © | QeMIRe cccceccocceceecessesecce 20 30 Pork—Amer, & Can.,pr.b1 50 0 85 O 4a°d3 Kilo loaves ...... 30 6 31 0 

Guayaquil ....seeeereeeseres 78 © BD © f Bebeedicccccccccenceccessecce 056 110 Beef—Amer. &Can.pr.tc.110 0125 0 Crushei, No. lin barrels 29 8 30 6 SeeeltetRciesaccninnencen 72 9 78 0 | Hemp—duty free £s £8 Cheese—Edam new ......... 61 0 63 0 Fr net loaves, f.o.b....... 28 0 2 
ty 14/ og ewt; dried,roasted, | St Ptrsbrg.,clean..per ton 30 0 3i 0O OGD ccnccnvscsccscesseseunes 56 0 60 0 Saltpetre— 

or ground, 2d per Ib. Ob coctrcemmcnes 8 OF 8 © ek #4 0 90 0 a perewt 22 0 23 6 

Ceylon, plantation low mid..104 0105 0 Half-clean ..o.sccceseeeeeses 00 0 0 |} Rice—Soft page ewt 9 6 10 6 English, refined ............26 0 23 0 
Middling to fime......---0+ 106 0124 6 | Riga, Rhine ........0.....0008 38 0 37 0 Bengal, table . ecovccoee JL O 14 O Nitrate of Soda ............... 18 00 
Native, good ordinary... 79 0 ee 2 Oe wom tae we 6 Do oe ee oe Shells--M.-o' P. per ewt. 

East India, So lantation oees . 96 0122 O | East Indian Sunn em oe Cm © | __ e .10 6 ll O China, Manilla, gd to fine]l79 0 260 0 
Native ..... a et) GM TO *nindsipetemmmmnin BO Oe SOME. cccrcernee 2 2S Bombay do 60 0130 0 

Fine Mysore ....sesceeeereeee 110 9130 0 | Coir Yarn.. ae oe Rosin—American, cm... 6 3 6 4} Tortoise, E.L,do perib 8 0 28 0 
Manila, fair Indan.........+++ 79 0 81 0 PURI Scncestpcetenacesceces 15 0 27 0 DY wsthdmceetone siieionsinaas 70 10 6 Tallow. —per cwt 
Singapore, Bonthyne ...... 74 0 90 0| Bides—Ox & Cow prib sd s dad | Sago— St Petersburz, Ist YC... 39 6 0 0 
Mocha, fair to good ....+-+++ 97 0103 0 B. A. and M. Vid. dry... 0 7 010 PORES ceccsces ercceees «percwt16 6 20 6 Australian mutton,fine... 41 6 42 0 
Jamaica, good to fine ord... 77 0 84 0 Do & R. Grande, salted 0 ee Oe I cerintatesenennnee 1 6 15 98 Do beef do .............. 33 6 39 2 
Low middling to fine ... 93 0120 © | Brazil, Dry ........scssseee ok a Shellac—per cwt Tapioca—¥E.|. fl: uke. perlb 0 23 0 3 

Costa Rica, good and fine.. 93 0 104 0 Drvsalted .....cce0necseseee 0 44 0 7} | Orange, good to fine ......... 63 0 90 0 | feeble perewt 19 0 23 0 || 
Fair ..... cnmesanbeeooneosrentt 87 0 90 O | Drysalted Mauritius ...... 0 44 0 @§ Livery and native........ - 65 0 70 0 Par—Stcckholm ...prbri 20 @ 0 0 

Central American . . 81 0 84 O | Rio, dry Rio Grande ...... 0 74 010 | ecccce OO © BE @ PE ciettentetennteins 16 0 090 | 
Colory ....-- seccccsecccscesees 92 O 102 O | West Coast hides ......... 0 5) 0 8 Button, sorts good to fine. 75 0 95 O Tea—duty 6d per Ib 

Brazil, Rio low superio --- 89 0 91 O | Cape, salted ........ a ae 2 ee Low to medium ....... - 60 0 70 0 Congou, common to fair... 0 8} 1 1 

Good first..........-0--000--e. 76 0 77 O | Australian .......... eccoeree O S O SE! Sticklac, Siam ....... ———_ ee Medium to fine ............ 2 Be 
Fair to good channel...... 69 0 72 0 | New York .......:ssse. cece 0 44 0 5¢} Silk— Fine to finest ............... 18 30 | 
Common channel .....++++ 63 0 67 O | East India......... 0.0.08 0 210 Bengal—Surdah ...... perlb 18 0 19 6 oR ccmocencpneces >. 2. a | 
Washed, tate to gent - . 92 0 99 O | S. America Horse, prhde 4 0 10 0 Cossimbuzar ......... — 14 0 19 0 Souchong. com. to finest... 0 9 23 @ ! 

Santos ....ccccccccsorsseeeeseneee 723 0 75 O | Endigo—duty free I paapeecnsiencannenn 14 0 18 6 | Oulong, common to finest... 0 9 1 8 
Bahia oobneneenee «+. 67 O 70 O | Bengal good to fine....... - 610 610 Jungyypore & Comercolly 14 0 17 6 Flowery Pekoe,fairtofinst 1 0 3 ¢6 

me ecoccee ae ioe an, ®. Se. Do ordinary \o middig. 3 4 5 9 Hurripaal .....0.000 89 90 Canton sceate1 capers, com- 
Cotton— d d I ie cndtaiiiassresetiiinen 13 3 6 Radnagore i daleclanbesieanaatante 12 0 3% 6 mon to finest ...........- o 9% 116 
Govten— 2-7 feistogd fair = 5s Kurpah .. oa) 8 O China—Tsatlee, No. 1 ...... 00 00 Orange Pekoe............... 010 110 

Tinnevelly do do 5 6 Guatemala... ie 36 60 TORY Bicernts asentindecechcngnes 0c 00 Twanky, c»mmon to fine... 9 5 010 
Chemicals— s d s ad India Bubber—per ib DOO catnmisi scenic coceccce 19 0 2 OC Hyson, common to finest... 0 8 3 6 
Acid, citric ....... ee i OR ic censccccescansensns 010 1 6 No. 4 and 5, &c........ ww. 16 0 18 6 Y. Hyson, commontofinest 6 6 1 9 

i OXALIC cceceeeeeneereeeeeeees co DO 5 OO fF Para ...ccccccecccccrsoseececeee 14 ills TRON «. <000..0,,.000ses00 -11 0 20 O [| Imperial,common to finest 0 8 1 4 | 
i Tartaxic ...ccccccsccrseesseee 1 4 143 aoe r ib oo itoscconess Mvnedpn 9 0 13 6 Ganpowder, c»m. to finest 0 7 3 6 |} 
fs Alum, lump ......... “per ton £6 15 617/6 | Crop hides.....30to40lbs 10 1 6 Canton .. pecéccesssccecee BD OF 6 Japan, um oloured............ oo 2 8 I 

Ammonia, carbonate.per Ib 0 5$ 0 5} Ee . Cueancsned 50 ea. 8° 29 CE coins ck 17 0 19 6 ae 010 4484 
Muriate ....... seeeper ton£28 0 36 0 | English butts...16 412 2 & Japan —Low to fine ......... 12 0 21 0 Timber — Timber an: vd 

“J Sulphate .....c.cceeeseereeees £21 0 2110 do — 36 18 210 Patent Brutia... - 27 0 33 0 Hewn Wood—Dantzi | 
Arsenic, lump ......per cwt 26 0 0 0 Foreign butts ...16 28 11 #130 I isiettetinpericecentieosesns 90l 0 & M riel fir...per - 50.0119 0 

, Powder ....00-+++ epcenensee 910 11 0 do 20028 6013 2 3 Italian—Raw, white Novi. 0 0 0 0 PIII cenesiandtdeeniinas 7) 0 85 0 
Bleaching powder.....+.-+++ - 6 0 6 Z| Calf Skins ...... 28 35 17 2 6 Fossombrone .......+0.+++++ 00 00 Swedish fir ..............0... 5 0 55 0O 
Borax, English, refined ... 37 6 0 0 rr 49 %..3..7.-3 9 Other kinds............00« - © @.0 6 Canada sed pine ......... 79 0100 0 

: Crear tartar ....ccccccesseees -9 0 00 GO cncses 8 1014 2 2 Organzines—Piedmont ... 30 0 35 © — yellowpine,largel® 0120 0 
Y Iodine .....+. vevcsoeeee- per oz 0 10 O O | Dressing Hides ..........+ i ee ee eee ee _— small 75 0 80 0 
Ss Potash, bichremate..perlb 0 4 0 9% | Shaved do oss... ee oo. BOS I Gc sabstesidiineterseneven 26 0 39 0 N. Brnewk. & Can Bd. pine 9 0 0 0 |] 
. SERED wsccecoceseneongnnas 0 7% 0 0 | Horse Hides, English 011 1 2 | Spices—Pepper— Quebec oal 3 O10 6 | 
3 Hvdriodate.. — Ft FF. do Spanish ...perhide 7 0 21 0 Black, Eastern......per lb 0 3) O 3§ Baltic oak ... 0160 0 

IN ccc ccexivecsersbecee 0 103 0 11} } Kips, English, per lb ...... om 1.6 Alleppy and Maiabar ... 0 3¢ 0 5} African oal 0 O0¢ 
Sulphate ......... perton£ll 0 O 0 do East India............ xo. 3 3 WIS ccccecssasccccnsscccees 0 5: 0 6} Indian teake ......... ........219 0 220 0 

Soda, ash......... per degree 0 1§ 0 0 | Metals—British Copper 2 s £ 8 Pimento—Mid. and good... O 43 0 4% Wainscot !ogs 18 ft each 75 0130 0 
Bicarbonate ...... perewt 9 6 C O Cake and ingot..per ton 70 . 71 0 Cinnamon, Ist Ceylon .. 22 36 Deals & Savn & Prepared Wood— 
Crystals, ex ship.per ton £3 10 0 0 Best selected ......... eco 72 73 0 Do 2nd do ..... 20 3 9 Norway, Petersbg stand £6 0 14 10 

Sugar lead, white..percwt 37 0 O 0 iD ecccncsrececsecenesstes 76 0 77 (0 Do 3riand4th .. 16 32 8 a ES 810 1716 
Brown .....4++ cccsccscccsconee 26 6 CO Chili, bars, g. 0. b. ...... 65 10 65 15 Cassia Lignea....... ee 43 0 43 6 PRI  cecuncsceveme aceves 90 20 0 

Sulphate Quinine— Australian, Wallaroo... 76 0 0 0 Cloves—Zanzibar .......... ~ 123418 PE. divin OE 2 4 
English, in bottle.peroz 9 6 0 0 do Burra ..... -74 09 00 PRONG: ..cccccavee scsseeree 1 8 2 O Canada Ist pine. naconspocece 13 0 2 90 
French — ——cevvevese Ss ¢ sdsd Ginger—per ewt. ——, _, ee 010 4 @ 

Sulphate, copper...percwt 19 9 0 0 Yellow Metal .........perIb 0 62 © 7% Cochin, seraped ........++ -70 0115 0 Americaa spruce ......... 8060 90 
TERED .cccccccccccscccsecessoesce 18 0 0600 Iron, per ton _ & es £4 Do rough ccosese..coce 48 0 65 O Dantzic deck, each ...... 017 112 

Vermillion, English.. per lb 30 00 Bars, &c., British......... 615 6 6 es ee Staves—Baltic, per mille£ii0 0 260 @ 
Cochineal— Nail rods .....0..+0. vee OM FTO CO ee ee Quebec, per standard do. 72 0 75 @ 
Teneriffe silvers ...... prib 111 2 2 eR ncsciintcmonne © ae 8.6 Jamaica, low and ord.... 53 0 63 0 Tobacco—iy 3 plbss% sd 8 d 

Black ..cccccccccccccceceees 2a" 2 IE | eievicodtieseascnces . te oe Do _— mid tp fine...... 65 0 200 0 Maryland, per ib,boni ... 0 6 @ 9 
Drugs — TRE, WHEIED ccoscescsccces - 610 515 WEROR, cccocenees cone POF ib 1 2 8 O Virginia leaf .............. ... g-3 6 
Aloes, East India...per cwt 70 0190 0 TEE. ecenpvencnsnceneneapere 5 0 510 Nutmegs, brown ......... - 20 49 — stript .. 6 Oll 
Anniseed, China, Star ...... 80 0 102 6 a ae, ye 8 ts—Rum, duty 10s 2d per gal. Kentucky leaf ........... .. 4h 010 
Ba'sam, Peru .........perlb 4 6 4 9 Scotch pig, ie 513 386146 amaica, per g:l. bond, _ stript . © 5} O11 

Caplivi ....cccccscccccccccocees 1 5 1 6s Lead—English pig,prton£18 10 18 15 | it. i} eee 26M 83 9 Negrohead ......... duty #-1 1 2 6 
Camphor, China ...percwt 80 0 82 6 Spanish pig ....... nouareee 1810 00 Fine marks..............48 6 0 Columbian If. duty 3/ £5 0 & 2 2 
Cardamoms, Malabar, good 56 9 6 © | Quicksilver...... per bottle 72/4 90 0 Demerara,gd.tofine.proof 1 8 110 ES 20 60 
Cantharides ...........perlb 2 3 65 0 | Steel,Swedishinkegs.p.tn 15 0 0 0 Leeward Island...... — 16 1 8 — Cigars, bdduty 5... 3 0 35 0 
Castor oil, sec nds _ ......... 0 53 0 5} | Spelter, common Silesian i8 10 18 15 E.1.& Mauritius... — 12 14 Turpentine—per cwt 
Ipecacuanha, good to fine... 5 6 6 O | Tin, English blocks, p.ton 63 0 O 0 PII hens estscnce = - 2*O> 3S American spirits ........25 6 25 9 
Talap, ZOO .cccccsese-coeee-soe 010 0 103 Bars in barrels............69 0 0 0 Brandy, duty 10s 5d per gal, Wool—Engiish —pet r pack of 240 lbs 
Musk, fine Tonquin...per oz 52 6 57 6 Refined ..... i 0 0 BE teemee 8 56 8 7 Fleeces S. Down hoges...€15 8 16 0 
Opium, Turkey fine..per lb 16 6 17 0 Banca....... 0 0 Vintage of | 1874...... 9 56 9 6 Half-bred hoggs ...... [+15 15 10 
Rhubarb,Chinafairtogood 1 6 3 3 Straits .... 63 15 lst brand { 1872 ...... 1 0 10 3 Kent fleeces .......... .1 0 Wl 
Senna, Tinnivelly good...... 04 010 Australian 63 15 inhhds | 1870 ...... 10 4 10 6 8. DownewesKwethrs 15 0 16 0 

Other E.I. low to good... 0 14 O 3 | Tin Plates, per box dis @ 1868 ...... 10 8 1010 Leicester do ; 1415 15 6 
; Dye Stuffs, &c.— Charcoal, IC ........000 21 6 25 O | Corn spirits, pf, duty paid 1111 12 0 Sorts—Clothing, ptckick 17 0 189 @| 

» Galls, China .........percwt 56 0 O 0 By PS cvisccrseveccceses 18 0 21 0 Spirits, f.o.b. Exportation 110 2 0 EE Ss cescanbesirdecam 18 0 i7 O 
Safflower, Bengal .,.......... 40 0110 0 | Molasses—per ewt. Mait spirits, duty paid ...12 6 14 6 OWOECS .....000000-eree ‘5 0 18 0 

- Ture eric, Bengal ............ 18 3 18 6 | British West India.........12 6 14 0 Gertnan spirits ....06...-...+ 1 4) 1 5} SUPE ....ecccocreree .14%0 10 
yi Gambier, block ............... 17 6 0 0 | Qils— s. & a } Sugar —per cwt. Combing—Weter mat 13 0 19 0} 

4 Cutch, good to fine ......... 25 0 28 6 0090 British W. India, refining. 18 0 21 0 PRINT vestcnstarcenccens 16 0 1% 16 | 

; Lac dye— 0 35 10 Crystalised ...........0...... % 0 31 6 CaenMON -scacenerseee is 10 15 0} 
Good fine marks ...prlb 0 5 O11} 33 10 34 0 Foreign Muscov., grocery 21 6 25 0 Hog matching ...... 17 16 1810 
Low and native .......... 0 14 0 4 33 0 0 0 CS aa Oe Prime matching...... 1g 0 18 10 | 

iz Dyewoods— £2 £8 East India........ savanna .2510 O O | Mauritius, gray. & erystald. 23 0 28 0 Common ......--0++0-+ 1410 16 8) 
Brazil ..........+.......perton 10 0 30 0 Olive, Galipoli ...........0006 00 00 Syrups, low to good yellow 20 0 23 0 Colonial —per Ib ee dad | 

' a's CAM ....cccrccscceseserescoree «- 20 0 35 0 BOG A, corccercaosececcccoacsce 00 00 Low to fine brown..... ... 16 0 19 6 Sydney—FieeceXiamb. 1 3 3 4 | 

’ j Fustic, Jamaica..........00. 56 5 6 5 a 00 0°0 Bengal, low to fine yellow 19 6 24 0 Scoured, &e. .... : 234 j 

y CubB........cereceresons serene ° None. Seville .....cecccssccocccree 50 10 6L 0 Low to goed brown ...... 14 6 19 0 Unwashed Setiadsctnveswen ° 8 O11! 

NS Logwood, Campeachy ous §BM 11 © Mogadore ..........+0+ -- 50 0 0 0 Penang, low to fine yellow 20 6 26 0 Locks ee ee Soon ; ® i 4 
y Honduras ....... seceseeecee 6 10 6/12/68 | Seed, Linseed ...... perton 2615 0 0 6 2 0 P. Philip-Fls s of ; 2 ¢ : 
i Jamaica .... cates ae. oe © Rape, refined English... 36 15 37 0 0 18 0 Seoured, 4: “66 Ba 
: Red Sanders . . 51276 62/6 Do Foreign ssc 0 0 0 0 0 14 6 ee os 16 
Hi NIE ‘scabiicticaneniiaasicsiens 510 14 O | BrowM .....ccccscsesenee 34 0 3410 6 19 6 a eae. 6.5.04 
: Pruit—Currants,duty 7s s d s d | Groundnut ........... en. aes 0 Ot Oe aac, Fs ee 

Patras ............ner cwt 30 0 45 0 | Cocoa-nut, Ceylon ..... o- 8815 39 0 Siam&China,lowto gdwhite 2% 0 27 O nated Re 0 680 103 
; VOStizZe ..cccccoeressoceeesee 34 0 60 O | Palm (Lagos) ......... vores 40 0 40 10 Low to fine yellow ..... 20 0 24 6 Sdaeanl a .. oe 34 
t Taland .......cccsosscsseoreeee 22 0 30 0 | Lard, English .............. -48 0 8 0 Low to fine brown......... 14 6 19 0 y > Ld-Fleecokiamb. 11 3 4 
: ~~ ss oO ee Ee eee pergal 0 93 010 Java, grey and wnite ....-. 21 0 23 0 ee Td, «on ;eus 

Provincial .......+0000---02 14 0 30 0 | Oil Cakes, Lnsd, some 1010 2015 Brown and yellow......... 15 0 26 : ceetatianit iaconisaind a Oe 
Figs, duty 7s per cwt Foreign ........... ssscserce 9 & 1015 | Cubs, clayed, Nos. 12 a 14 23 : 25 e | Leche and pieces #10 2 i 
Torkey...prevt.iutypd 22 0 60 0 Seeds— sdsd | ae 308 11 31 0 . 0 | CaveG. Hope Pieccelamb O10 1 4 

Raisins, duty 7s per cwt Linseed, Black Seap.qr. 0 0 © © | Brazil, DOWD ..-c+----ee--+-+ : te oi Seoured, AC..-....0..00 32 @ ABLE Valencia -c-0--0--«-- saeee 24 0 35 0 I ag eee 6 0 00 | Yellow.....--... - OC } on a oe 
Selected ............. ewe 30 0 65 0 | SEE. “ cuinupinteasene 50 0 5 6 Grey and white 27 6 2 0 | Wax—liees verest £410 7 15 

Muscatel ...........s---sosee 37 0 160 0 | Rapeseed, Ferozepore... 51 6 © 0 | Egyptian,goodto fine crys. 1 0 2 0 E. 1, White...comeccnne- WW O LL @ 
Smyrna,redandChesme 0 0 0 0| Calcutta, R.A.T..3% 58 6 53 0 Low to fine brown...» i 
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, 14702702 Stk 
| 146118594 Stk 

| 10190188 

‘RAILWAYS. 
ORDINARY SHARES AND Stocks. 

Authe 2 
risec siz 
Issue nm Ga 

Name. 
Highest) 

Price 

—_—---—— 

20007 Stk 100 Bedford and eee eons ee 
RHO? Stk 100 

94792486) Stk 100 

4591407 Stk 100 

28773 206 =«=—-20 
1400000! 20 100 

16120008! Stk 100 

47777101 Stk 100 
1036415" Stk 100 

877915/ Ste 100 

7477272! Stk 100 
11592757 Stk 100 
11592757, Stk 100 

46546327 Stk 100 
The9wG!7 Stk 100 

100 
100 

40043201 Stk 100 

1417840/ 
1417840) + see 

Stk |100 

| 81479404) Stk |100 
| 8650263) Stk /100 

; 
i 

| 

| 

| 

660650/, Stk) 100 
$497173/, Sth 100 
997601, Stk /100 
99769¢, Stk 100 

40167302 , Stk 100 
70820!) Stk 100 
70820. Sik 100 

| 

Do Preferred .... eocsoepscsoese hE 
PALOTONIAT ..4-.--cennereneseerees ee 218} 
Cambrian (Inland) .....-+++.sese0-+! li} 
Cornwall . 5} 
East London "(Consolidated) «| 15 
Furness..... eocccencceceoceocoo~sosoocee 180 

Glasgow and South-Western ~o-/ 102 
Great Eastern ....cccseeseseeee-ee coos! 478 
Great North of Scotland . — 69 
Great Northern ....coccceescereesees 20 

Do AD A recves no dvd. "til (216 

Do BS 6% hasbeen paid B (144 
GreatSouthern& Westrn (Irelnd) 128 
Groat Western, Consel Ordinary 99} 
Highland ....... eoreccconsveseseooneces| LOS 
Lancashire ard Yorkshire coosee| 187 
London, Brighton, & 8. Coast... 1254 

Do Preferred ec eiinlennaeaeiieta 133 
Do Deferred ... lis 

\Lon.,.Chat., & Dover, Arbitration 216 
London and North-Western.......1474 

' Do Defd 

‘Londen and South-Western....../ '133¢ 
|London, Tilbury, and Sonthend. 94 

Manchester, Sheff., & Lincolnsh| 773 

| Do Prfd. (Defdrecvg no div) 118} 
"till6 >is pdtoPrff gs 

|\Metropolitan........cecseseseeeerseeees 1144 
| DoPrfd. {Defd reevg no div} 136 

Do Defd 7'til6%ispdtoPrf) | 95 

2250006) Sik 100 (Metropolitan District..........00-+| 54 
300007, 10 10 Metropolttan & St John's Wool 

20259372 Stk 100 |Midland nee Ordary ” ’ 1973 

830000 Stk 100 Monmouthshire ..-..--cereeeeeseres 157 
| $8591162, Stk 100 [North British .......cscssscseseeses| 874 
19576188 “tk 100 North-Eastern Con 148 

1976000) Stk 100 North Londsn ees. ccoseseeees -|160 

82301407 Stk 100 North Staffordshire... eosecesesevece| GO 
27THOOO Stk 100 Rhy Mneg ....ccccccccereessesee seeree) 120 
636643! Stk 100 Shropshire U Mion senses anennees) 74 
553692/' Stk 100 Somerset and Dorset ....... pocenses 7 

1649665’ Stk 100 |South Devon .c-ccccccscccescescesess| 63 
B5ISTAN Stk 730 South-Kaste;n .....cccccccscceeesees++ 126 
2239370) Stk 100 Do Prfd. {Defdrecvgnodiv) 136 
2249370! Stk 100 | Do Defd ‘ 'til6%ispdtoPrff 1153 

12366550 Stk 100 

} 

| 

800000 100 40 | Do 1876 issue.. 
12755| 20 20 |Staines, Wokingham, & Woking 30% 

11100007) Stk 100 [Taff Vale .....csersersees o- evevesceses 203 
2500007, Stk 100 |Waterford and Central Ireland 14 
250000], Stk 100 |Whitby, Redcar, & Middlesboro, 25 

PREFERENCE SHARES AND STOCKS. 

3667164) Stk 100 Caledonian 4 %, Con. Guar.......!103 
4000007, Stk all Cornwall 44% guaranteed ...... os 
1562507) 8tk 100 Glasgow &Sth-Westernguar5% | ... 
6500001, 100 100 Great Eastern, 5% Metropolitan 

eR0000/ Stk 100 
060000) Stk 100 
641817/, Stk 100 
182380’) Stk 100 
800000) Stk 100 
1060001 Stk 100 
$6980/ Stk 100 
126806) Stk 100 
1874507 Stk 100 
1298262/ Stk 100 
1283716? Stk 100 
6760007 Stk 100 | 
29,090! Stk 100 

1329100/' Stk 100 
6847854) Stk 100 

466000 100 all 
7940403 Stk 100 
‘260050! Stk 100 

287794 
638048) 

1855860/ 
1506377 
270000 
712522 

826178 
872000/ 
475494! 
S5R5C] 
$66698) 
£2830 

260060/ 
420000) 
103742s/ 
8087308: 
5964577: 
24441 291 
4831210 
1880422/ 
176189)/ 

e@0872 
450000/ 
1050000 
2045544 100 

‘| 20 | all 68500 | 
211000!) Stk) all 
$87216/| Sth | 100 

40006) 106) all 
@34300)) Stk/100 
165000! Stk |100 |T 

Stk 100 
Stk 100 
Stk 100 
Stk 100 
Sik 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
10 5 
Stk 100 
Stk 100 
Stk 
Sik 
Stk 
Stk 
Stk 
Stk 

100 

25 
Sth. 
Stk 
Stk 

8 180 
100 

| 

Stk 100 | 

Stock, issued at 105 ........ 
Do E. Counties Exten. No. 1) 123 
Deo do do No. 2.....008+ 
D0 dO 6% scccsseeerercseceveesereess! 
Do E. Union 4% guaranteed..| 
Do Norfolk 6% Ext., 1846....../ 
Do do 54% =e 
Do de 5% Wav. Val., 2 | 
Do E, U. Harwi2hk, 4% | 
Do do Woodbridge Exten. do) 

Great Northern 6%  ccscscocecsseess ./126 
Doti% do do do .../l]4 
Do Leeds, Brad., & Halifax,6% 
Great Northof Scotland, lstpref.| ... 
Gt Southern & West.(Ireland)% 102 
Great Western — Rent-charge 

perpetual guaranteed 5 % ... 124} 
Do Consolidated guaran. 6% 1254 

Lancaster and Carlisie,44%......| ... 
‘Lancashire and Yorkshire 6%... 148 

Do Barnsley, 62 38 100% ....... .. . 
Do 6% (East Lancashbirs).......152 
Do 44% (Black! urn purchase) 112 

London, Brighton,&S C 6% guar. 125 

eeeseeeenes 122 

ad 

‘LCDSheerness Rent Charge ¢}% 111 
London & N.W.~.C&Nuneaton6% 127 
‘London &8. W.,7% late3rdShrs. ... 
Do (Portsmuth. perpet. anns.) ... 

/Manchester,Shef.,& Lincoln.,6% 145 

100 | 

100 | 
100 North British Sook. 4%, No.1, 
100 ee aedee pan terion 
100 Do Hall! —_— pur. 1871,44% 

Stk 100 | DoG.N.E.4 

Do Ist Preference ..........+ ee 111 
Do 4} Preference ............. 
Do do do 34% 
Do do redeemable 6% ” 
DoRed 5%S8.Y.Rentcharge1863 ... 
De Irred. do. do re 
Do do do ‘104 

‘Midland 4% Con.Pert.Rent Chge |!044 
Do 4% do guar. preference ...'1044 

100 
104 
106 

see eee eee eeeeTere |) fee 

Do Berwick capitai ......... 
Do Stoctn. & Daringtn. A. b% eve 
Do Stocktn & Darl. B & C, 6% 150 
Do West Hartlepool ............|103 

North Staffordshire  ............+. | 254 
Sg nn gen 110 
South Devon, rent-charge.......... = 
South-Eastern(Read.ans.12s6d)| 26 
Do a% eee eeCeeeeeteeee wereeees - 112 

Taff Vale. No. J aS 

PaEvansn cE Suanzs 4 & STOCKS, WITH DivipENDs Conr- 
TINGENT ON THE PROFITs OF RaCH SePaRatE YEAR. 

3579936), Stk 100 ‘Caledonian, 4% Con. Pref.No. 1 102 
2PS6342/| Stk 100 | Do 4%, NO. 2 ccc.ccccorecsoreeeses 100 
4000007) Stk 100 East London, 5 %, lst Preference, ca 
2980001, 
227600: | 

Sth100 (Furness, 6 %  ..cccoccccsccesccocsees: 143 
stk 100 | Do S % CORTES eee TOOREEER COO OR eee eee \182 

— 
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THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAILWAYS. 
PREFERENCE SHARES & Stocks, witH DrvipENps Con- 

TINGENT ON THE Prorrrs—Continued. 

227000/| Stx|100 |Furness 4} % perpetual.........-- a 
69000; 10 | 10 | Do convert, 72, 6%till 1 Jy,'77) . 
40000, 20 | 10 | Do do 1873, do iss! 158 

905118" Stk}100 Great Eastern, 4} %, =“ oe ae 
11226007) Stk! 100 Do 6 %, 1862 - 115 
12044107 Stk |10¢ , Do New 6 %, 1863 . sil tee 
316900), 8tk/100 | Do de 6 %, 1864 ...../112 
5410587) Stki100 | Do 6 %, 1678 ...... 12 
5139307| Stk} 80 | Do 5 %, 1876 ......| 83 

38730007! Stk\100 |Great Northern, 44% Perpet. ‘PE. urs 

15000007) Stk| 50 | Do do 1876 asiabhcpnaeniianeeatn Tae 
99768°7, Stk}100 | Dodo do 199 
482050/) Stk|100 (Great North of Scotland 4 %, ‘A 104 
2180307) Stk}100 | Do 4} % pref., B........s000+e0-+- ‘101 
9779446 Stk|100 |Great renee Pref. om 123 
5136501) Stk/100 [Highland A, 4} % sccce.sscsseeneee| -+° 
4000007, Stk}100 | Do B,5 % eeccevsvecces coe 

12330007) Stk/100 Lancashire & Yorks., 44%, ise 112 
6077501| Stk}100 | Do 5 %, 1865.....sssesssssssssrveeee|_oo8 
883000) Stk} 100 | Do 4  %, 1872 ....scccsece-scseeees ‘112 

13000007) Stk]100 | Do 5 % 1874..c000...00e-crseeseeees 125 
180080) 10 8 Do 5 % 1875, issued at 1 pm... 125 

8695) 20 | 20 Lliynvi and Ogmore, New 5 % . 
6500007 Stk'100 London, Brighton, &c.,4} %, 1858 110 
133900! Stk 100 Do do 4 %, 1860/100 
716005] Stk 100 Do do 44 %, 1861) |110 
9430001 Stk\100 Do do 4% %, 1863/110 
830000! Stk,100 | Do do 5 %, 1865)121 

1661335! Stk'100 Do No.6 6 %, 1866\!21 
3220961 Stk\100 Do No. ’ 5 %, see Tet 
5090007 Stk 100 Do Consolidated Pref. 5 % ...... 121 
5000007 Stk) 40 | Do Scrip....s...000-secscesesseeeeeses 

6035833! Stk100 Lon., Chat.,&c., Arbitratn, 44 % 83 
... | §tk/100 London and North-Western 6 % {1264 

2400007 Stk\100 Do Bedford and Cambridge...!1 
300000] Stk\100 DoShrewsbury & Welshpoo! oz 
9711077 8tk\100 London & South-Western, - . if 
16000007 Stk 100 Do do 124%} 
10000007 Stk 100 ionehetee ae, & Line. 6% 1968 105 
10000007 Stk 100 Do do 6 % convrt/117 
16800007 Stk 100 Do do 6 % 1874...) 116 
1021932 10 | 10 Do do 5 %1876... 115 
3000002 Stk/100 Metropolitan, 6 % ....ccccsseresess 121 
1000002 Stk 100 Do New, 5 % ccscccccssereeeeeveee 121 
6000001 Stk 100 Do 6 %, 1889 .crcccscccccccccccece| 131 
2600002 Stk 100 Do Irredeemable 5 %, 1872 ...|121 
2600001 Stk 100 Do do 6 %, 1874 .../121 
16000007 ~~ |Metropolitan District, 5 % ....06 112 

25000 10 Metropol.&StJohns Wood5%pref) ... 
oe = |: Sth} abe }) (Midland 5 % Con. Perpet. Pref.../126 

189162, 16 16 Do 5% Pref. 1873, do Aug. 1880) 203 
1950060 10 10 BO GS We BOD | Gecnestnsnsandnniness \112 
191117617 9 | Do 6% New, opt. tocon. Ag’. ... 

3850198/, Sth 10U \North Britie® Vonso1. 4% Ne. 2 96 
24195727 Stk 106 | Do rain. & Glas., Ordy, 44 % 204 
4210007 Stk/100 | Do con. 5 % preference 1874... 119 
10€00C0/, Stk 10€ | Do 44 %, 1875 cso-scee seosceevenen/ 102 
635000/' Stk 100 |Nortn - Eastern, Stockien and 

Dariingten, Clare D*.......-. 136 
170000 8 8 Dos % con. into ord.Jan.1,1878 12 

20000002 S8tk'100 | Do 5 % redeemable Jan. 1, 1884 107 
11812507 Stk 100 Do Blyth and Tyne, 4% o00-..)102 
6512000/ Stk; 100 Do New Pref. 1876, 4 % “ 

1882, 4% in perpetuity — 
700000/ atk 100 North London, 4} % (max 6%)! ... 
9710002 Stk'100 North Staffordshire, 5 % sce 114 
3600002 Stk!100 | Do 48 %.ce-esscoeesseosessereeseseres | 103 
213000/| Stk 100 Rhy mney, 6 %, 1864 ....00..eee0e0 | 137 
85000/) Stk 100 Somerset & Dorset 5 %, lst Pref.| ... 
#0280/) Stk 100 Do do 5 % 2nd Preference ...... _ 

3600007) Stk 100 Do Bath Exten. 6 % Pref. shrs.| 82 
6891137) Stk 100 South Devon, 5% ......ceccerseseees vf 

2071600!) Stk 100 South- aeeeme> eg soveeeseseeees| 112 
2640820// Stk 100 = Do covceveseseees (123 
* Failure of full dividends in any sata +- aaa not to be 
made good out of the  probts: of any subseqaent $-year 

Lines Leasep aT Fixep RENTALS. | 
Leasing 

Companies. 

° ° 
= 
= 

| Highest 
—cT eccsccccccsccceece | Lid IN. WG. W 102 
Do 44 % P ef. th eccevecees! Do eeeeeer eeeee 113 

Dackinghamehire cosnentesy oe & N.-W... 103 

Chester and Holy ee | 61 
Do 54 % one 
Do 

Clydesdale, guaranteed... Caledonian ... 
\Colchester, Stour Valley... ‘E.Union.& G.E. 
‘Dundee, Perth, & Aberd.J.\Caledonian eee 
| Do Preference ............ 
| Do Ist Class Preference eveseeconsns 
/East Lincoln guar. 6 % ---, Great Northern 150 
Gt. Eastern, Newm.&c.5% Great Eastern..| ... 
Do E. Anglian B 6 %...! 
Do do Cc 7 % eeeeeereeres 

Do do No. 1, 5 % eveeee! Cet eeereeces 

‘Gt West., Bristo] & Exeter, 
| &8th. Devon Cos. 44 % |Associatd.Co.’s/112 
Hammersmith & City 5 % G.W.&Metro 
Lancaster and Carlisle ... Lon. & N.- 83 
London and Blackwal |... Great Eastern..110 

Stk 100 | To 4¢ % Se eeetereereseeees De ae | 

‘London and Greenwich... South-Eastern. 69 
Do Preference eounseseense! Do cosvvseseees| 126 

7 gua.4% ....../Great Eastern... ... 

neeREREenE 

Do seveeeeeesee. 1133 

124 

107 
1D  sveveeceeces 

DDO ceccceescece! cee 

Do Steet teeeeee | 7 

Do 
midiend. Bradford, Pref. Midland sovceeees | 
Do Matlock, 6 % ee | 

Mid Kent (Cray Line) ...'L.. C., & Dr....! ... 
aac & Eastern, 6 % Great Eastern.) 61 

SOP ee eee ee eee eee es Great 72 

North-Eastern — Hartiepi)N.-E.—Berwk. 3 
‘North & Sth.-West. Junc, L &NWM.KNL 168 
North British Con. Lie jen....) see erececocoeccecces AOL 

Notting. & Granth. R&C GreatNorthern 102 
Preston and Wyre ...+... Ld&N-W.&L.Y 60 

nm a = -_ * Meeeereuces eee 

—Obe Economist’s Ratlwap and Mining Share List. 

RAILWAYS. 
‘i Lings Lrasep AT Fixep Rentats—Continned $< ee 

Royston, 

6 % 
Victoria 

Wey month 

19779052, Stk 100 
8391611 Stk 100 
2130001 Stk 100 
4655902) Stk 100 
400002, Stk 100 
7636122 Stk 100 
10834597, Stk 100 
1510000!) Stk 100 
2914114/| Stk 100 
2767241 Stk . 
9362211, Stk 100 

59686532| Stk 100 
4675153/| Stk 100 
668433! Stk 100 | 
37232°8] Stk 100 | 
2079963! Stk 100 
3837662) Stk 100 
4610978!) Stk 100 
4473501) Stk 100 

13062391) Stk 100 
3253596/| Stk 100 | 
5481533!) Stk 100 
714082/| Stk 100 

19911630) Stk 100 
1000000!) Stk 100 
2695:84!| Stk 100 
1093307) Stk 100 
3000001) Stk 100 

5076909/| Sik 106 
812244/| Stk ,100 
3582631| Stk 100 
1911958!) Stk 100 
11856644, Stk|100 
636671!) Stk |100 
400679!) Stk /100 
7829051 Stk! ... 

9304395: Stk|100 
1138119?) Stk 
889616) Stk|100 

1602582/| 8tk|100 
570308?! Stk|100 
185780/| Stk|100 

43020501) Stk|100 | 
es a 

luv LOU 
809900 100 100 
147300, Stk 100 | 

75503001 | Stk 100 
52513 10 

2976007 100 

2000001 100 
1350002 100 
1120007 100 

2255520 Stk 100. 
26139114 Stk 100 
109867E8 Stk 100 

$218149/ 100 100 
23278081 100 100 
71669111 100 100 
14242671 100 100 
19306000 Stk 100 

oe =| 20/18 
. |] ¢@ 
; | 20 | 2 

Stk 100 
50 | 60 

100 100 
100 100 

835000 a all 
1472002) ... |100 

«+ 100 
100 100 

Do 44 % 
West London, Class A ) 

Do Class B....ccccoccccse 
Do Class C...... sandkia &a 

UentKNTURE 

. \Great North of Scotland 

100 | 

Name. Comp Said : E 

Hitch.and Shep. GreatNorthern pry 
Shrewsbury and Hereford 

Rent Charge Stk L@N-W.&G.W. _., 
Stain & yay Gt. Wstrn, &c. 299 

DO ceneccceeses (10 
wy, Lon. a 

eee ee ences seeneee. 

Lon. & N.-W. 

th and and Portland. .a.W & 8. ae 

_STOCKS. 

Name. 

\Caledonian sresceresreeresseeces® % 105 
Cornwall, guaranteed,,,......4$ % 114 

26 \Cornwall Minerals....0¢.+..0...5 % 1 
\East London.... ancetineieing % | 90 

6 BW TAPS wescectsaian %| 62 
Furness ,......... 4% 104 
Great Eastern . -4 % 103 

DO AsssessscsessessersssrsevereeD % (125 
Do B, 1867, redeemable... % 123 

«+48 % = 
\Glasgow and South-Western % ‘i 
Sr Northern eocvcccceccecce® % i08 
Great Lf, % 105 
Do SHOE RTO e eee eRe SES ceeeee % 109 

bbb h eet ttt titi iit t ttt tt} % 115 
Do *eoreereeseescneseceosecesecesO 5 % 128 

|Highland shesetersrereeesesenseredh ooo 
Lancashireand Yorkshire...4 % | 105 
London and Blackwall %|106 
London, Brighton &c 4 %|105 seeeeeree 

Do perpetual........0.. oz oo 115 \Lond., Chat, &Dov % |112 
110 
106 
6 

dbbeeeh eet titel t ttt} % 

London and North Western4 % 
poo & aeer Western AA % 6, 

et Me 15 

‘London, Tilbury, "ee. seevee-eseeeht % | 106 
|Manchester Sheffield, &c...6 % 125 
Do do 43% (114 

|Metropolitan eecsenocsesocoseedll % 1 104 

Do SPOOR COOTER teeta eeeeeee sevens % | 113 
Metropolitan District.........8 %|149 
\Midland.... sore eeccccceoccccccccsS % 105 

North British ........,...0000004 % |103 
~ E.P, and D.B,....00-00...5 %/123 
Do FOOT e eee POOR ee ree eee teeee — 

North Eaavern tere ‘e 04 
0 Seer e eee eeeees 

North London ,... 
North Staffordshire . 
South Devon evvccccccccccoccont 

% iL 

‘South Eastern Perpetual ...4 % to 
_Do do 1867-8. seceeeceereeeseree % 138 

RITISA Possessions. 

Atlantic & St Lawrence shares 107 
Do 6% Sterling Mort. Bonds 107 
Do 3rd Mortgage Deben., 1891 103 

Bombay, Baroda & C. India g.6% | 115 
|Butfalo & Lake HuronPreferen 7 
| Do do 6 % Bonds 1st Mert..,.../103 
| Do do 64% Bonds 2nd Mort..., 93 
Canada Southern, lst Mort. 7 %.,. 62 
Demerara 7% perpet, preference 115 
Do 7 % perpetual preference...|128 

Eastern Bengal, guaranteed 6% 127 
Ea-t Indian, guaranteed 6 % .../i27 
Grand Trunk of Cana‘a outa 

= Sotetiett. Bds,lchrg.6% 1 
oO. ete ddncsuanebtenel 

Do Ist Preference <— 
do Do 2nd 

Do 3rd do Titeeeel i 
Do 6 % Deben. 79 

Great Indian Peninsula, gua.5% 120 
+ a 5%| «+ 

ew he 
Do New 

6 senreeree) *** 

: eeereeres 108 

Do 
% an coo 

Madras Irrigation & 
\Melbourne & Hobson's st eBay Oat 

reins Do 6% 
Do 6% do do 1808. 

Midland of Canada, Stig 1stMrt 
N.of at Gynetin, 5% lst Mortgage... 
De 6%, at pref.Bnds | 2 

° 

| | Do 5 Yo shares SOOCCOT TOF OS eee eeeee 

“Dee 8 guaranteed 
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Feb. 23, 1878.] THE ECONOM | 

RAILWAYS. 
=. | 

Foreren Rar.wars 
F RAILWAYS. 

i Ie ea ae Ostie.tr0Ns a . BRITISH MINES. 

—- é 3 
3 3 - | Redeem. 

; 3. ood = Paid 
e : 

siz Name. i  leceanl 
eg! Is = ald. Name. Gaastne 1 

Issue. % & Si | 3 Yn pe ene. [23 sue. 5 Posing || 

— 

i 7" 

- ——— 
Tices i 

60148 10 all Antwerp and mae = re AT 
RNS 2000 6 =all Asshet imi pe anaemia y 

soe) oe |all lAntee at Tecee nan Te ae | 83 | Par Antwerp and Rotterdamrnu 4 adi | Tan. heel inate ee 

aan ° = Bahia & San Francso.. L., g.7 %| 23} ee ee ey renee atnobuteaineededinnalt 5%'90 | 614... 2 a East Basset, ‘* illogan™’ te mw Tl 

1% se — — Junctionersere- 1 | 100 33 | par Central ay 1894... 6 % /101 6000. gi W er ee eae , 22 |] 

35000 olivar, Limi ee oe oe 6 wing ay Monteviedo... 7%) 95 . i tast Wheal Grenville ... . ‘ 

300460 Stk. all Buenos Ayres, Gt. Southern, L. 12} ae eancih ee ane gua.by Russia 5 %| 85 anes vce | 490 East Lovell..... ; Tie Qu i} 

61650 ou, ae Do 6 % Debenture Stock ...... 114 843 38 par hertinen-Seemnontatiep guar...6 %/| 85 | 18000 qT = — Laxey, Limited... 20 21 

28000 10. all ee en eee eos aoe 38 |par Do i969 an, guaranteed ..... ° + - i 9000, . all co a ; i 

, , Limited... .., ate %| 35 | Pintsitiiesieaies 

36000, 10 10 Buenos Ayres & Ensenada Port, 20 je ny E. Argentine, 1 Mt. ‘Debden. 
1834 7 % | 60 ! Sn ¢ 16 St Mwy ndy Iron Ore, I in... 33 - i 

satan’ 20 Limited, 7 % Preference ahs. ae 4/| 76 5 Gre mph POD cccdbbcuek -. 6 %) 138 ' 612 eco 16/7 Providence,’ ‘UnyLeiant 
: 3 - 
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BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. : 

DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit at agreed rates 
Apply at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY., General Manager. 

TH E COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £821,250 ; Paid- 

up, £328,500: Reserve Fund, £16,000. 
Number of Proprietors, 2,257. 

Lowpow OrrickE—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 

ay a a SENS Meee 
THE NATIONAL BANK OF 

AUSTRALASIA. 
Incorporated by Acts of the Legis!ature of Victoria, 

South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £750,000. 

Reserve fund, .¢250,000. 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, and Western Australia, 
and its Agencies in New South Wales and Queens- 

T. M. HARRINGTON, Manager. 

= 
(\ HARTERED MERCANTILE 
) BANK OF INDIA, LONDON, AND CHINA. 

Incorporated by Royal Charter. 
Heap Orrrce—65 Old Broad street, London, E.C. 

BRANCHES AND Sus-BRANCHES. 
ES TMDEA ......ccccvsccceseee Bombay, Calcutta, Madras. 
CETEOW o00.0r0csceees0 208 Colombo, Kandy,Galle, Matale. 
Srraits SETTLEMENTS Singapore, Penang. 
FAVA cec.scoee seossoveeeee Batavia, Sourabaya. 
CHINA .......es000......0e8 Hong Kong,Foochow,Shangha i 
JAPAN ...000.++..0008,s0008 YOkohama, 

BANKERS. 
Bank of England. | London Joint Stock Bank. 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected ,with the East, on terms to be had 
on application. 

r ‘ 

HE AGRA BANK (LIMITED). 
EstaBLisHED IN 1833.—Caprtat, £1,000,000. 

Hap Orzice—Nicholas lane, Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 
Currext Accounts are kept at the Head Office on the 

terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100 

Depostrs received for fixed periods on the following 
terms, viz. :— 

At & per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. F 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra churge, 
and approved bills purchased or sent for collection. 

Sates AND Purcuases effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody 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 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 

Court or Dixgcrors anp Heap Orricz in Hone Kona. 

Loypon CoMMITTER. 
Albert Deacon, Eeq., of Messrs E. and A. Deacon, 
E. F. Puncanson, Esq., of Messrs T. A. Gibb and Co, 
A. H. Phillpotts Es4., Carshalton, Sarrey. 
ManaGer—David MeLean, 31 L mbard street, E.C, 

Bankers—London and County Bank. 

REANCHES AND AGENCIES. 
Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 

The Corporation grant Drafts upon and nevotiate or 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

. The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning fiom China, Japan, and India, 

They also undertake the Agency of constituents con- 
nected with he East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payab'e in London on receipt of the 
= meeting in Hong Kong, beld in February and 

here 
GENERAL MEETING of this Company will be HELD 
at the Company’s (ffices, No. 112 Cannon street, in the 
City of London, on THURSDAY, the 7thday of March 
instant, at TWELVE of the clock at noon precisely, to 
receive the Accounts to the 3lst December last, with a 
Report of the Directors; to declare a Dividend; to 
approve the elec ion of George Gordon, Esq. as a 
Director; to elect Directors in the place of Stephen 
Busk, Fsq., and John Mathison Fraser, Esq., who retire 
by rotation, and, being eligible. offer themselves for 
re-election ; to elect Aud tors, and to fix their remunera- 
tion, and fer general purposes. 

THE ECONOMIST. 

BANKING 
COMPANY OF LONDON, LIMITED.—Notice is 
by given. that the FIFTEENTH ORDINARY 

And notice is also given, that the Transfer Books of 
the Company will be clo-ed preparatory to the meeting, 
from the 2lst February to the 7th March, both days 
inclusive.—By order, B. W. BALL, Secretary. 

112 Cannon street, London, E.C., 
21st February, 1378. 

HE MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, Throgmor- 

ton street, London, E.C., is prepared to undertake the 
COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 

ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1878. 

LONDON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 
DEPOSITS for fixed periods accepted at agreed 

rates of interest. Apply at the London Offices. 
WILLIAM MARTIN YOUNG, Secretary. 

83 Cannon street, E.C. 

TONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 

Subscribed Capital ........... pegoenstnsed £500,000 
RTD. wrnennseesestecteanseonsmninsineninn 250,000 

BRANCHES. 
Mexico.—City of Mexico. 
Pervu.—Liwa. 
Cuiii.—Valp?ra‘so. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Pera, and Chili. 

W. TILOS. MORRISON, Manager. 
Loypow OrFrices—144 Leadenhall street, E.C. 

ANK of NEW SOUTH WALES. 
Established in 1817. 

Lonpon Orrice—64 Old Broad street. 

Capltal .ccccorsccascsessecese sreeeseseee £1,000,000 
Reserved fund ............ ecocssceovee «60 4400,000 

Letters of Credit and Bills granted upon the branches 
in the Australian and New Zealand Colonies, Bilis 
purchased or forwarced for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on application. 
____ JOHN CURRIE, Secretary. 

THE ALLIANCE BANK 
(limited), Bartholomew lane, London. 

Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid. 

Paid-up Capital, £800,000. Reserved Fund. £175,000. 
Crarrman—MATTHEW HUTTON CHAYTOR, Esq. 
Deposits of £10 and upwards received on current 

terms, and for fixed periods, as may be agreed upon. 
Every facility aff.rded for the transmission of*money 

between London, Liverpool, Manchester, and Scotland, 
and for the receipt and delivery of stocks, shares, &c. 

Circular Notes and Letters of Credit issued, and 
every other description of banking business transacted. 

R. 0. YEATS, Manager. 
Bartholomew lane, B.C. 

THE CLYDESDALE BANKING 
COMPANY. 

Incorporated under Act of Parliament. 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,0.0. Reserve Surplus Fund, 

£500,000, 
Loxpon Orrice—32 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custom. 

Deposits at Interest received. 
Customers’ securities taken charge of, Bills, Cheques, 

Dividend Warrants, ani Coupons collected, and In- 
vestments and Sales of Secur ties eff cted. 

Letters of credit issuei free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 

32 Lombard street, London, E.C. 

DINNEFORD’S MAGNESIA. 
The Medical Profession, for over Forty Years, have 

approved of this pure solution as the best 
remedy for 

ACIDITY of the STOMACH, HEART- 
BUEN, HEADACHE, GOUT, and 

INDIGESTION, 
Andas the safest Aperient for Delicate Constitutions, 

Ladirs, Children, and Infants, 

DINNEFORD’S MAGNESIA. 

[Feb. 23, 1878, 
—————————————————. 

THE MERCHANT [PSWiIcH DOCK COMMISSION, EXTENSION OF WORKS. 

NEW LOAN, 1878. 

The Commissioners are prepared to receive APPLI- 
CATIONS for £50,000 on MORTGAGE DEBEN- 
TURES, being part of the Loan of £80,000 au 
by their Act of last Session (40 and 41 Vic., c. 216). 

The amount will be applied to the carrying out the 
first portion of the improvements authorised by that 
Act, by constructing a New Entrance Lock and other. 
wise extending the Commissioners’ works to meet the 
requirements of the largely increasing trade, and to 
provide access and accommodation, now much needed, 
for foreign-going and other Steamers and Ships of large 
tonnage resorting to the Port since the construction of 
the Dock under the Act of 1837. 

The Loan will be secured by mortgage of the Rates 
and Duties leviable under the Act of 1877, and the 
Debentures will de issued in sums of not less than £100, 
bearing interest at 44 per cent., payable half-yearly at 
the Commissioners’ Bankers. The Debentures will be 
repaid within 80 years. 

Communications to be addressed to the undersigned, 
from whom particulars of the security, and all other 
infurmation may be obtained.—By order, 

PETER Bw. LONG, 
Clerk to the Commissioners, Ipswich. 

Dated 2nd February, 1878. 

RGENTINE GOVERNMENT 
SIX PER CENT. PUBLIC WORKS LOAN, 

1871. 
The DIVIDEND, due Ist March next, will be PAID 

at our Counting-house on and after that date. 
Coupons can be left any day, except Saturday, on and 

after the 20th inst., between the hours of 11 and 2, three 
clear days being required for their exa ination, 

C. DE MURRIETA, and CO. 
No. 7 Adam’s court, Old Broad street, London, 

February 14th, 1878. 

A} RGENTINE GOVERNMENT 
SIX PER CENT. PUBLIC WORKS LOAN, 

1871, FOR £6,122,400. 
Notice is hereby given, that the undermentioned 

Bonds have THIS DAY been DRAWN fr redemption 
at the Counting-house of the undersigned, in the pre- 
sence of Senor Don Carlos Ca'v» y Capdevila, Consul- 
General in London for the Argentine Republic; of 
Maraino de Murrieta, Esquire, representing our firm; 
and Mr William Grain, of No. 50 Gresham House, Old 
Broad street, in this City, Notary Public, viz.:— 

55 Bonds of £1,000 each. 
65 82 90 112 218 250 
4l4 440 621 6°56 823 981 

1939 1083 1198 1225 1235 1270 
137 1511 1515) 1604) 1614 = 1776 
1829 1861 1887 2156 2179 2207 
2238 2256 3363 2501 2571 2594 
2604 2620 2657 2665 2666 2676 
2681 2690 2716 2731 2850 2851 
2866 2907 2909 2930 2936 2939 
2996 £55,000 

55 Bonds of £500 each. 
3016 3044 3180 3188 3279 3283 
3346 3379 3441 3472 3558 3614 
3630 3786 3795 3829 3850 3885 
3956 4025 4049 4052 4060 4095 
224 4303 4378 4431 4497 4512 

4542 4576 4579 4643 4737 4838 
4894 4933 4953 4961 6052 6158 
5267 5283 6307 6402 6495 6529 
5558 6629 6683 5837 5929 6957 
6975 £27,500 

91 Bonds of £200 each. 
6028 6036 6095 6178 6213 6240 
6265 6306 6329 6347 6560 6618 
6672 6712 6749 6309 6901 6957 
6980 7039 7109 7167 7203 7299 
7351 7381 7402 7406 7409 7414 
7452 «#7471 #7523 «#47554 7566 7645 
7693 7746 7799 7802 7806 7847 
8128 8252 827 8309 8321 8325 
8383 8488 8531 8579 8606 98767 
8794 8505 8843 8960 9073 9221 
9261 9386 9402 9418 9431 9742 
9765 9781 9799 9805 9842 10125 
10165 10220 10248 10282 10306 10390 
10837 10650 10872 10683 10712 10733 
10744 10780 10864 10887 10399 10982 
10988 £18,200 

117 Bonds of £100 each. 
11042 11089 11175 11190 11191 11245 
11257 11283 11315 11325 11415 11426 
11453 11564 117086 11741 11789 11865 
11889 11907 11908 11933 12002 12008 
12016 12065 12105 12140 12228 12231 
12260 12441 12527 12544 12619 12635 
12684 12722 12752 12779 12786 12831 
12863 12894 12-93 12927 12929 12974 
13068 131238 13173 13265 13292 13303 
13313 13349 13373 13478 13198 13507 
13528 13537 13549 13609 13643 13663 
13753 13768 13782 13802 13830 14107 
14137 14193 14217 14277 14348 146506 
14526 14562 14621 14649 14651 14696 
14816 14919 14918 14958 14966 15007 
16052 15227 15302 15311 15357 15465 
15573 15585 15664 15691 15720 15817 
15844 15831 15934 15996 16020 160°3 
16072 16364 16502 16580 16824 16341 
16817 16949 17076 £11,700 

£112,400 
Notice is further given, that the above Bonds will be 

PAID OFF at par at our Counting-house, on the Ist day 
of March next. The Bonds and Coupons attached 
must be left for exam nation three clear day*, between 
the hours of Eleven and Two (Saturjays excepted). 

C, DE MURRIETA and CO, 
7 Adam's court, Old Broad street, 

20th February, 1878. 
Countersigned— 

WILLIAM GRAIN, Notary Public, 
60 Gresham House, Old Broad street, 


