
———$——————— 

| RgGISTERED AT THE GENERAL Post Orrice as A NEWSPAPER, AND FOR TRANSMISSION ABROAD. 

Che Economist, 
a ee 

WEEKLY UVOMMERCIAL TIMES, 
Bankers’ Gasette, and Railway Monitor: 

A POLITICAL, LITERARY, AND GENERAL NEWSPAPER, 

Vol. XXXVI. SATURDAY, MAY 18, 1878. No. 1,812. 

CONTENTS. 

THE ECONOMIST. 
The Lancashire Riots ......... 573 | Capital Employed in Joint 
The Constitution and the Em- Stock Enterprise ............ 577 

ployment of Additional The Public Revenue and Ex- 
WOGRS... ccccsccccesccccccsccccoes 573 penditure ..........s..00 .. $79 

Elective Judges... .........s0000 574 | ForEtGN CORRESPONDENCE :— 
The Financial Endurance of RRO <: boveithonacicss vonceesee 579 
PRRs cncncsuubeaesenshs coscse 575 Austria and Germany ... .. 580 

France and Free-trade....... ee 576 | Notices OF BOOKS .,........... 581 
| BUSINESS NOTES ...... .s.se00e 577 

1HE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 
|| Bank Returns and Money Labour .....csccresscercercsseeees 593 
|| Market .. ......ssesssseesseses 582 | The Corn Trade ............ .. 593 
|| Norices AND REPORTS ...... 586 | Colonial and Foreign Produce 
|| Bankers’ Price Current ...... 588 CITE ae 594 
| BOOED: orprccsaedanese: seecacessipess BOO 1 POSeReTie 0.0 20+cesccnccccesseses 595 

Corn Retarns..........ccceccceree 590 | Additional Notices ............ 595 
Commercial Review ............ 590 | Metropolitan Cattle Market... 596 
The Cotton Trade ..........00+++ 591 | The Gazette ..........cececceeees 596 

|| The Wool Trade ......... + «+ 592 | Imports and Exports ......... 596 
'| Tron and Coal Traaes ......... 592 | Price Current .........se0es0ees 597 

THE RAILWAY MONITOR. 
|| Railway & Mining Share List 59% | Railway Traffic Returns...... 599 

The Political Economist. 

| 
| 

NOTICE. 
\ 
{ 

| 

1 * 
The Paris Agent for the Sale of the ECONOMIST in 

| | PARIS is Mr Fotheringham, 8 Rue Neuve des Capucines, 

| 
| 
| 

| 

where copies of this Paper can always be obtained. 

‘| On April 27 was Published No. 4, Vol. VIIL., New Series, 
| Price 8d; by post, 9a, 

| THE INVESTOR’S MONTHLY MANUAL. 
|| The INVESTOR’S MONTHLY MANUAL for April 
| gives the Highest, Lowest, and Latest Prices of Stocks, Shares, 

|| and other Securities during the Month, the mode in which the 
| Dividend in each case is payable, the last four Dividends, &c. 
| It also contains 

| 
j 

} 

} 

A FINANCIAL RECORD OF THE MONTH; 

| New Capital Created and Called; Table of Railway Traffic 
Receipts ; Notices and Reports of Stocks, Failures, Railway, 

| Banking, Insurance, and Miscellaneous Companies. New 
|, Companies and New Capital. Prices made up to April 24. 

Advertisements for the next number, to be published on 
= a must be sent, to insure insertion, on or before 

y “ * 

| — ee 
| 

| The December Number of the InvESTOR’s MONTHLY MANUAL 
gives, in adidition to the usual information, the Highest and 
Lowest Prices of all Stocks and Shares for the last Three Years, 
the Latest Quotations for 1876 (so as to indicate the Exact 
Movement during the Twelve Months),a Complete Directory, the 

| Names of the Markets where each Security is chiefly dealt in, a 
| Financial History of the Year 1877 (including a Tabulated 

Chronicle of Events), besides Memoranda relating to the 
Financial Postion of Foreign and Colonial Governments, to 
Railways, §c., &c, In addition is furnished the Names of the 
Chairman and Secretaries, or Managers, of the various Com- 

| pames, A copious Index is added for purposes of reference, 
Price 1s 4d; by post, 1s 6d, 

OFFICE—340 Strand. 

Pee eenseneipeeieeemeene ines Aiea 

ieee ee RF ey 

ee 

THE LANCASHIRE RIOTS. 

WE prefer to say nothing about the origin of the Lancashire 
riots and the proper distribution of the blame arising out of 
them until more information has come to hand. But the 
news that since the riots negotiations for a compromise have 

been entered into on the part of some of the masters is too | 
startling and too serious to be passed over. We said on the | 
27th of April that in order to avert the irritation and distress | 
consequent upon a strike it might be worth while to close 

with the offer of the men to submit to a 10 per cent. 
reduction in the rate of wages provided the masters 

would consent to a 20 or 25 per cent. reduction in | 
their output. The masters rejected that compromise 
presumably on the ground that they knew their own business 
best and that they could not go on working on these terms 
except at a loss which they were not prepared to incur. On 
what possible ground therefore can they accept this or any 
similar compromise now? If by reducing wages and out- 
put contemporaneously they can go on working at a profit, 
they should not have refused the men’s offer in the first 
instance. If they cannot go on working on these terms 

except at a loss, to consent to do so because a mill or two has 

been wrecked is to invite future riots, and to make violence 

the ultimate arbiter in every trade quarrel. 

THE CONSTITUTION AND THE EMPLOYMENT OF | 
ADDITIONAL . TROOPS. 

Tue only proper answer to the resolution which Lord | 
Hartington will move on Monday would be something 
in the nature of a bill of indemnity. It cannot be | 
denied that forces other than those actually serving in | 
India are about to be kept by the Crown in some part 
of its dominions without the consent of Parliament, and a 
resolution which affirms that this cannot be done by the Con- 
stitution of this realm affirms what till lately would have been 
considered a truism. Constitutional maxims may no doubt be | 
suspended in circumstances of great or unforeseen emergency, | 
but in that case the proper course for the Government to take 
is to apply to Parliament at the earliest possible moment to in- 
demnify them for what they have done, and, in asking this, to | 
explain why they have thought themselves obliged to do it, 
Nothing can be less like such an application than Sir 
Stafford Northcote’s speech on Monday last. He denies by 
implication that it was the duty of the Government before 
moving Indian troops to a Mediterranean garrison to obtain 
the approval of Parliament. On Monday next we shall know 
the reasons on which he finally elects to rest this denial, and | 
until they are produced it is, of course, impossible to say 
positively what their value will be. The Cabinet may be 
able to show that some loophole has accidentally been left 
open in the limitations with which successive Parliaments have 
surrounded the employment of troops by the Executive, and 
that what seems like a plain violation of an important constitu- 
tional safeguard is, in fact, only a proof that the array of con- 
stitutioral safeguards is less complete than had been thought. | 

There is reason, however, to fear that in the debate on Lord | 
Hartington’s motion two quite different issues will be con- 
founded by the supporters of the Government. They will 
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address themselves to showing that Parliament ought to constituencies have a right to know what their representatives 
consent to the employment of Indian troops in Europe ; and, 
having made this out to their satisfaction, they will suppose 
themselves to have shown that there was no need to ask 
Parliament to consent to it. 

The Chancellor of the Exchequer-argued on Monday that, 
if he“Kad come forward at the first possible moment ‘with the 
i@férniation that the Government | proposed to make this 
midvement, it might afterwards have been found inconvenient 

think aboutit. At thenext generalelection it will be an important 
point in the determination of ‘a candidate’s merits whether he 
has affirmed or denied that the Crowfmay raise and keep an 
army in time of peace without the consent of Parliament. The 
division list on Lord. Hartington’s motion will supply a simple 
and infallible means of ascertaining this, and it is the bounden 
duty of the leader of the Opposition in the House of Com- 
mons not to withhold this necessary information from the 

to do it; and then he asked triumphantly, “ What would have | electors. 
“ been the effect of proposing’ to-bring ¢he Indian troops and | 
“then not bringing them? Why it was just one of the | 
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ELECTIVE JUDGES. 
“movements it was thtportint to keep secret till its success On Tuesday evening the House of Commons:discussed, in the 
“ was insured.” But even if we concede, for the sake of argu- | guise of a debate on an abstract motion, the anomalous insti- 
ment, that the Government were right in determining to employ | tution by which the appointment of jud ges having an im- 

Indian troops in Europe, and right in thinking that secrecy | portant and extensive jurisdiction rests in the hands of the 
was a large element in the success of the measure, we | 
are still no nearer to a justification of their present atti- 
tude. Why did not they come to Parliament with a con- 
fession that they had exceeded their powers, and, in considera- 
tion of the great national interests involved in keeping the 
movement of these troops secret, ask Parliament to indemnify 
them. They might have anticipated Lord Hartington’s motion 
if they had taken this course at the first meeting of the House 
of Commons after the recess ; they may still render it super- 
fluous by taking this course on Monday evening. Instead of 
this, they insist on giving a new reading to the Constitution, 
apparently for no better reason than to spare themselves the 
annoyance of admitting that they have gone beyond their 
funetions under the Constitution. 

The rejection of Lord Hartington’s resolution will in effect 
be an aflirmation that, by the constitution of this realm, a 
military force may be raised and kept by the Crown in time 
of peace without the consent of Parliament. Therefore, to 
reject the resolution will be to make a serious and 
gratuitous inroad upon what has until now been accepted as 
the constitutional doctrine with regard tothe army. It will be 
a serious inroad upon it, because, as Mr Newdegate very 
truly said, “if the Government can substitute Indian troops , 
‘« for English on foreign service, and so indefinitely increase for Sir H. James's motion, We may also be permitted to | 
“the army in the country, the House of Commons will lose | observe that the total numbers of the division were not large, 

“ its legitimate control over the forces, and it will be prac- 
“ tically impossible for it to decide what army to keep up.” 
It will be a gratuitous inroad, because there is not the faintest 
probability that the consent of Parliament would have been 
refused if it had been applied for. The Government knew 
that they had only to ask for what they wanted to be given 
it; and, knowing this, they preferred to take what they 
wanted without asking for it. 

The amendment of which Sir Michael Hicks-Beach gave 
notice last night seems to concede that the Government have 
been wrong. The Secretary of State does not ask the House 
to say that the requirements of the Constitution have been 
complied with; that is a position which he probably knows 
that it is beyond his ability to make good. He says in effect, 
“ Perhaps we have assumed a power with which the Constitu- 
“ tion has not invested us, but, even if we have, don’t weaken 
“our hands.” This is an appeal which Parliament might 
conceivably be bound to listen to if the question were whether 
the Indian troops should be brought to Europe. But when 
the question is simply whether the Government shall ask the 
House of Commons to condone the omission of a necessary Con- 
stitutional formula, such an appeal has no force whatever. The 
hands of the Government would not be weakened, in the estima- 
tion of foreign Powers, by the discovery that, though the 
English Parliament is willing to support them in steering the 

'| country through a great European crisis, it is not willing to 
support them in using their place at the helm to throw the Con- 
stitution overboard. On the contrary, foreign Powers would 
rather be impressed by the strength of the sentiment which 
prevented Parliament from withdrawing its confidence from a 
Government which at the same time it felt obliged to restrain 
within Constitutional limits. The only thing that can be 
weakened by the adoption of Lord Hartington’s motion is the 
self-esteem of the Cabinet, and where the choice lies between 
wounding this and wounding the Constitution, Liberals, at all 
events, ought to have no doubt which way to vote. 

It is to be hoped that nothing that may be said on Monday 
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| important and honourable one), and as a judge he exercises 
| 

Aldermen and Common Councilmen of the City of London. 
The discussion produced no immediate result, nor was it to 
be expected that it should. It requires a certain amount of 
resolution to make oneself disagreeable for the sake of a 
principle ; and to the ordinary apprehension of mankind there 
is something disagreeable, if not invidious, in condemning the 
principle of a recent appointment when the act itself is irrevo- 
cable, and no blame or actual incapacity is to be ascribed to 
the person who has been appointed. Besides this feeling—in 
itself by no means an unworthy one—we have to allow for the 
general inertia which has to be overcome in such a matter. 
Few persons who are not for some reason specially in earnest 
will put themselves in the advanced guard of the attack 
upon a compact and powerful interest. These outpost affairs 
are indeed necessary to prepare the way for more serious 
operations ; but it is well understood that such operations 
have little or no chance of success till they are taken in hand 
by the Government of the day. When that time comes many 
are willing enough to follow who did not care to be seen earlier 
among the leaders. Bearing these considerations in mind, 
those who think with us of the manner in which the City has 
discharged its part in the elections of Recorder and Common 
Serjeant may well be satisfied with the minority that voted | 

and to conjecture that a certain proportion of the abstentions | 
may have been significant. 

As tothe discussion, we have still less reason to be disappointed, | 
inasmuch as the mover himself was well content with it. Sir 
H. James was certainly justified, unless the reporters have 
made some very material omission, when he said, in reply, 
that no attempt had been made to answer him on principle. | 
The arguments for the defence, as presented in the! 
House, are, in fact, reducible to two: First, that the | 
motion was, under the circumstances, not opportune ; 
second, that the existing system had not been shown 
to work badly. There were also traces of a_ senti- | 
mental or historical argument, characteristi¢ally put | 
forward by Sir G. Bowyer, who said that the privilege of 
the City of London to elect the Recorder and Common Serjeant | 
was bound up with the history and the liberties of England. | 
With this we may deal at once, as the confusion which it 
involves admits of a short and distinct correction. It is not in | 
his capacity of judge, but in his capacity of advocate, that the. 
Recorder represents the ancient liberties of the City. No one 
proposes to interfere with that part of the office, or with the | 
freedom of the City of London to elect its own advocate. 
What is complained of is the anomaly which has been brought | 
about in modern times by the change of political and social 
circumstances. The principal function of the Recorder in| 
earlier times was to be the spokesman of the City before the | 
King’s Courts and Council, and there to defend its rights and | 
privileges ; a charge which doubtless was in certain reigns 0 | 
sinecure. Besides this, he was a skilled counsellor and 
assessor to the local jurisdiction of the City, having equal rank 
with the Aldermen. Now his duties as advocate have gone 
comparatively into the background (though the post of 
standing counsel for the City can never cease to be in itself an 

not only a local civil jurisdiction of considerable magnitude, 
but a criminal jurisdiction on a level with that of justices © 
assize, and extending to matters and persons which have no 
connection whatever with the City of London. And similar 

_ will induce Lord Hartington not to go to a division. When a | considerations apply to the subordinate office of Common 
| Constitutional issue of this grave character has been raised, the | Serjeant. In both cases a power and authority which have 
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been vastly extended in quite modern times are in the gift of 
a body who would never have been chosen in the first 
instance to exercise such a patronage. While the election of 
judicial officers even of the least exalted rank is everywhere 
else in England abolished or obsolete, a singular exception has 
been not only retained but exaggerated in the case of the City. 

It may be said, indeed, that the extension of the Recorder’s 
and Common Serjeant’s functions, coupled with the retention 
of the manner of electing them, was not only modern but 
deliberate. This is undoubted fact, and it is the strongest 
point that can be made for the present state of things. Yet it 
cuts both ways, for if the privilege of the City was confirmed 
and augmented, it must have been in the full belief that it 
would be exercised in a way to justify such confidence. Thus 
we are thrown back upon the argument from convenience, or 
rather inconvenience. And it is our right and our duty to 
say here, in plainer terms than can or should be used in Par- 
liament, that the last examples have shown the inconvenience 
to be very great. Two conditions at least are essential 
for the success of elective institutions in cases where 
the object is not to represent the electors, but to get 
the best man for the office. The electors must be 
competent to appreciate the merits of the candidates, and 
must have no motive, or as little as possible, for electing any 
one but the candidate who is fittest on the merits. A case 
where these conditions are generally fulfilled may be found in 
the elections to college fellowships as they are now conducted. 
A case in which they are most unlikely to be fulfilled, and are 
notoriously not fulfilled, is that now in question. Judicial 
capacity involves knowledge and accomplishment of a highly 
technical kind, and even educated laymen have for the 
most part but vague notions of it. An ideal municipal cor- 
poration, such as one may dream of for a reformed London, 
would consist of educated persons, and might be able to form 
a tolerably geod opinion of a man’s fitness for a judicial 
post; it might not make a bad choice, but it would often not 
make the best. It would be quite incapable of such 
an act of courageous wisdom as was at the time 
Lord Blackburn’s’ elevation to the Bench. Again, 
the Court of Common Council and the Court of 
Aldermen are by their constitution and surroundings open, 
not only to direct canvassing and the temptations of personal 
favour, but to all manner of social attractions and repulsions 
which have nothing to do with the fitness of this or that 
person to be Recorder. We cannot be blind to the obvious 
fact that such influences have lately prevailed. Sir Thomas 
Chambers is certainly competent to fill without any discredit 
the office to which he has been appointed, and we are bound 
to presume the like in favour of Mr Charley. But no 
reasonable man can believe that either of these gentlemen was 
elected because a majority of the electors really thought him 
the best candidate. When we consider what others were in 
the field in both cases, the only possible conclusion is that the 
privilege of making these appointments is looked upon in the 
City not as a high public trust but as an affair of private 
patronage. And when the public once realises this, the 
public voice will not be slow to give its sentence that this kind 
of patronage must have limits which, wherever drawn, must 
fall considerably below the Bench of the Central Criminal 
Court. 

The plea that the present system does not work badly 
is ambiguous. If it means that under it the best men 
are secured for the offices, it is not true. If it 
means that absolutely incompetent men are not chosen, 
it is true but not relevant; for the peculiar genius 
of the English judicial system, that which eminently distin- 
guishes it and sets it above others, is that we are not satisfied 
with mere competence, but aim at selecting, through the 
keenest competition and under the sanction of a weighty and 
cultivated professional opinion, the very highest ability that 
can be found in the profession. 
We shall not further notice the other plea of inopportune- 

ness, as it raises at most a question of Parliamentary taste and 
discretion. It is difficult to see at what other time, or in 
what other manner, the point could have been better taken ; 
but in any case the thanks of the public at large are due to 
Sir Henry James for having sown good seed which is pretty 
sure to bear fruit whenever a Liberal Government is again in 
power. Indeed, if a sanguine reformer were to suggest that it 
may bear fruit sooner, we should admit that more unlikely 
things have happened. Her Majesty’s present advisers have 
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shown themselves unexpectedly liberal, and even activelyypre | 
gressive, In matters not touching the Church. or edugation,. 

| 
danger of a long war with a first-class European Power; and, | 
as the exhaustion of her finances is ome element at least. in 
that danger, it may be well to examine once more her. precise | 
position, without if possible any prejudice against or for her 
chances. It will then, we believe, be seen that although the | 
position is most serious and even disheartening to Russian | 
financiers, the immediate danger is not so great asis popularly | 
imagined, and that if peace were maintained for ten years 
Russian finance could probably be restored. 

1. The Russian Treasury has to a certain extent benefited by 
its temporary loss of credit. In July, 1877, when we wrote last, 
the Government had succeeded in raising some 35,000,000/ 
nominal, with which it met the cost of preparations, and the 
expense of making the great effort to send troops southward | 
which was called forth by the failure to capture Plevna. || 
Since that time it has raised no considerable public | 
loan, and though large sums must have been borrowed || 
quietly to pay for remittances abroad, it is not probable that | 
they have exceeded 20,000,000/ as an outside estimate. 

_ THE FINANCIAL ENDURANCE OF RUSSIA. 
It is nearly a year (July 28, 1877) since we last endeavoured 
to state to our readers precisely the position of Russian 
finance. We then protested against. the exaggerations current 
on both sides, explained that the Russian Treasury though 
poor was not insolvent, and predicted that it would take more 
than one year of warfare to reduce it to bankruptcy. At the 
same time we observed that any long period of warfare would 
bring the currency toa condition which must be disastrous 
to the Empire, either by producing universal private bank- 
ruptey, or by burdening the finances with the immense fresh 
loans necessary to enable the Treasury to call its paper in. 
The calculations we then published have proved accurate. 
The Northern Empire, though severely tried, has hitherto sue- 
ceeded in meeting her engagements. Her armies, though 
greatly increased, have been well provided; the iuterest on 
her debt has been paid in gold; and her credit though 
affected has been chiefly affected through the fall in the value 
of her paper money, which, however, has been unexpectedly 
small. It would not be safe, after all the expenditure of 
Russia and the very large increase to her paper circulation, 
to take the purchasing power of the paper rouble at much 
less than two shillings, a fall altogether of less than one-third. 
The Empire now, however, stands in presence of a danger 
more formidable than any which then menaced it, the 
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The debt, therefore, if the war ends now, may be taken at | 
18,500,000/ a year, an amount which though heavy, would || 
not in time of peace be unendurable. It is much less than | 
the proportion to total charges borne by the debt both in | | 

England and France, and if peace were declared might be met | 
for a few years by borrowing, until the rouble had more | 
nearly recovered itself. At present, however, the weight of | 
the burden is greater, only 5,000,000/ being received in gold | 
for customs, and the remaining 13,500,000/ being either’ 
borrowed quietly, or purchased at a cost in paper of not niuch || 
less than 30s for every sovereign. This charge is, however, | 
lost in the general expenses of the war, which may be ascer- | 
tained in part from an observation of the rise in the volume of 
the paper currency. The War Department, of course; has | 
many debts, and there is reason to believe that it has issued | 
many paper promises not expressed in bank notes; but | 
the bulk of its expenditure for ammunition, for pay, for | 
food, and for transport must have been paid at once and | 
in roubles, As loans, except for the interest on the debt, || 
cannot be raised, the total expense must correspond with the || 
total increase in the note circulation. It appears from the | 
reports of the Bank of St Petersburg, which Russians do not 
distrust, that the issue of those notes amounted on the || 

Ist July, 1876, to 693,000,000 roubles, and on the Ist April, | 

1878, to 1,071,000,000 roubles, or, say, taking the rouble at | 
2s, the total was— | 

To this total, however, a further addition has just been made | 

by the issue between April 24 and May 6 of paper. 
the amount of 22,000,000 roubles—fully’ 
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2,000,000/. Still, even an increase of forty millions 
sterling is not an unmanageable sum, and that the power of 
raising it without interest should exist in a half civilised 
country like Russia, is one of the most remarkable facts in 
financial history. 

2. But the magnitude of the sum does not represent 
the injury it has inflicted on the Treasury. For in 
issuing it, and this is the key to the whole situa- 
tion, the Treasury has probably far passed the “ point of 
“ saturation,” which is the danger of all paper currencies. 
Every country can bear a certain amount of paper currency, 
and in Russia, where spaces are vast, where the people rely on 
the Government, and where above all the lower classes have 
become accustomed to consider printed paper as money, the 
amount is very considerable; but still it is easy to pass it, and 
in Russia it has been far passed. It is known that the first 
test of undue inflation, the expulsion of the precious metals, 
has been going on for some time, Russian gold and, silver 
coins being exported as bullion, and melted down to large 
amounts both in Berlin and Frankfort. According to the 
Frankfurter Zeitung, 20,450 pounds of Russian gold coins 
were so melted down in 1876 and the first quarter of 
1877, and more recent returns will, it is believed, show still 
larger figures. It is known also that the rouble is still sink- 
ing in ite purchasing power. The issue of the notes has been 
delayed partly by severe economies—for example, the troops 
have been left partly in arrear—and partly by requisitions— 
supplies and transport being taken at fixed prices—but still it 
has gone on till, we believe, on calculations with which we 
will not camber this article, that the whole extra issue for the war 
is in excess of the sum the country can absorb, and therefore 
that any further issue, and especially any further issue to a 
great amount would most seriously lower the present depreciated 
value of the rouble, and of course still further reduce the sums 
coming into the Treasury, and increase the expense of pro- 
viding for the debt. There is no evidence in existence on 
which to base a calculation of the pace of this fall, but it is 
probable that the issue of 30 millions more would send the 
rouble down to Is 4d—that is, would reduce the available 
revenue of Russia from 73,000,000/, at which it stood in 
1876, to 36,500,000/ estimated in gold, of which half would be 
absorbed in the service of the debt. The war, to speak broadly, 
would have to be paid for exclusively in paper issues, and the 
Government would in time, and no long time, find its money 
practically valueless, and be compelled to rely entirely on 
requisitions. On the return of peace, therefore, it would 
either have to fund its paper, which would be nearly impos- 
sible, though not quite—as new loans might be provided for 
by new taxes, or be raised on the domains and Church 
property—or to liquidate by some despotic act, such as 
redeeming the paper by land grants forced upon the villages. 

Is it, however, certain that the further issues must be made ? 
That depends upon an unknown quantity—the extent to which 
a Government like that of Russia, when supported by popular 
feeling, dare dispense with ordinary payments altogether. It 
is certain that this can be done, and in some countries, notably 
Turkey, has been done for years together; but can it be done 
in Russia? If all payments of wages to civilians were replaced 
temporarily by fees, and orders on the communes, and the 
armies were allowed no pay beyond clothes and rations, and all 
public works were suspended, the whole revenue might be 
devoted to the war and the debt, and the Government might 
struggle on without being reduced to the point at which it 
could no Jonger obtain supplies, or move troops, or pay for its 
foreign munitions. The Terrorist Government in France 
succeeded in doing this, and the possibility must never be left 
out of consideration. It amounts, in fact, to a possibility of 
taking irregular and wasteful taxes in kind, in men, in 
horses, in grain, and in cartage, and it undoubtedly exists, 
limited only by the amount of supplies available, which is 
certainly great, and by the disposition of the people to 
bear such exactions without active resistance or con- 
cealment of their property, which is an unknown quantity. 
The probability, therefore, is that Russia, though at frightful 
risk of universal bankruptcy when the struggle is over, 
could maintain a defensive war for as long a time as 
the spirit of the people enabled them to bear their sufferings 
without directly threatening the throne or the organisation of 
society. How long that period would be no one except a 
Russian, and probably no Russian, can form an accurate 
opinion. 
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FRAN CE AND FREE-TRADE. 
| Tae monument which has lately been erected at-Mugron, a 
| small town in the Department of the Landes, to the memory of 
Frederic Bastiat, and the speeches made at the ceremonial on 
that occasion, remind us in a striking manner of what France 
has gone through in the long period which has elapsed since 
the decease of certainly the most vivid, and perhaps the ablest, 

economic teacher which that country, ever fertile in intellectual 
gifts, has produced in modern times. More than a quarter of 
a century has passed since Bastiat’s life exhausted itself under 
the demands which public duties made on a constitution 
always frail, and on a temperament which never spared itself. 
The feeling of regret which his comparatively early death 
aroused, and which the sense of his devotion to his country 
maintained, has remained alive to the present time, and we 
may take M. Léon Say’s presence at the inauguration of the 
monument, and the speeches which he and M. Armand 
Lalande made on that occasion, together with the interesting 
notice on Bastiat’s life in the Economiste Frangais,from the pen 
of M. A. de Foville, as bearing witness to a general regard 
which few men of science, and fewer economic writers, have 
ever attained, and which led to the appearance of the “ Har- 
“ monies Economiques” shortly after his death ; ‘“ publiée 
“ par la Société des amis de Bastiat,” in a cheap form, that it 
might be generally obtainable by readers of all classes. 

The key to that regard lay in Bastiat’s devotion to his 
work. It was this devotion that made him seek out 
Cobden in England, join with him in a Free-trade meeting 
here, and afterwards endeavour to arouse on the other side 
of the channel the same popular feeling against protective 
legislation, which he saw so powerful and so beneficial here. 
There is no need in this place to trace the early history of 
Bastiat’s life. Reading a speech of Sir R. Peel’s in the Globe 
showed him the agitation which was being carried on 
in England on the subject of Free-trade, and also how 
entirely the public mind in France was unaware of the 
economic policy being followed im England. The seed of 
economic research, in Bastiat’s case, was dropped into a soil 
fruitful by nature, and improved by cultivation. An 
early study of the works of Adam Smith and of J. B. Say had 
prepared him to accept and to impart sound economic teach- 

) ing. Once aroused to action his energy svon exerted itself. Then 
| there flowed from his fertile pen a marvellous series of short 
| treatises, brilliant in imagery, skilful in composition, admirable 
in language, ingeniously adapted to place the most elementary 
points in the doctrine of Free-trade clearly before readers of 
all classes in words which all could understand, and none 
could do otherwise than take a pleasure in reading. The 
ingenuity with which the real meaning of a Protective policy 
is explained in “ Les deux Haches,” ‘‘ La vitre Cassée,” and 
“ Un Chemin de fer Negatif,” is beyond all praise. In the first 
it is gravely argued that as plenty of work is desired for all 
classes, a blunt hatchet, causing more labour to be employed, 
must be better than a sharp one. The weak points in the 
common phrase, “it is good for trade,” are shown most dis- 
tinctly in the other two pamphlets named, as also in the 
“Candle makers’ petition,” in which it is suggested that 
shutting out the sun-light would, by rendering an immense 
extension of artificial substitutes for it imperatively necessary, 
stimulate business activity in the most marvellous manner. 

Bastiat’s writings have been widely circulated, and largely 
read. We will not in this place examine into the basis of the 
doctrine on which the ‘‘ Harmonies Economiques ” rest, as it is 
the labour of the ardent Free-trader that we chiefly desire to 
speak of. It is not long since we noticed a translation of 
some of his “Essays on Political Economy,” published in 
New York. Why is it, we may ask, that such energy ex- 
pended itself without any commensurate effect on the mass of 
Bastiat’s readers. In England we are, perhaps, more in- 
debted than we always care to remember to the fact that 
the desirability of following a sound policy happened tc 
coincide with the promulgation of a sound principle. 
In France, though much intellectual activity was exer<d, 
little practical results followed for a long time. The commer- 
cial treaty with England was the doing of the Emperor 
Napoleon, rather than of any of his Ministers. The 
commercial policy of France in 1860, though it took 
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its rise long after Bastiat’s death, and did not 
— out the principles of Free-trade so completely as he 
w have desired, may be regarded, in some senses, as 
having been rendered possible by his efforts. A more 
courageous progress in that direction now would enable the 
energies of French industry to develop themselves in many 
directions. The manner in which France has extricated her- 
self from her recent troubles is, indeed, a most striking lesson 
as to the power possessed by patient industry in overcoming 
difficulties which seemed almost insurmountable. But now 
that the worst has been passed it is time, as M. Léon Say 
observed in his recent speech on the occasion just men- 
tioned, for the interests of the consumer to be remembered. 
It is curious to observe that, as far as commerce with England 
is concerned, the interests of the French consumer are less 
regarded now than they were acentury since. A hundred years 
ago, down indeed to the date when the great struggle between 
England and France began, at the epoch of the first Revolu- 
tion, the exports of British and foreign produce and manufac- 
tures from Great Britain into France, largely exceeded the 
amounts exported from France to Great Britain. Can we 
suppose for a moment that the French people at that time 
imported anything which was not of service to them, and 
which they did not require? England might indeed at that 
date have increased her imports from France greatly to her 
advantage. The commercial policy of France was more 
liberal than that of England at the time when William Pitt 
desired to lay in his treaty, as he said, “a foundation for an 
“amicable intercourse between the two countries.” Mr 
Gladstone’s words in 1862, referring to the great increase 
of intercourse which had arisen since the treaty of 
1860 had come into force between France and England, 
carried on this sentiment. The growth of communica- 
tion in the short time which had elapsed then led, he stated, 
“ T will not say to a certainty, I will not even say to a con- 
“ fident expectation, but at least to a hope, that the commer- 
“ cial relations between these two great countries, valuable 
“ as they are in themselves, and still more valuable as they 
“ are pledges, guarantees, and mainstays of those friendly 
“ feelings between England and France, which must always 
“ be the best security for the general peace and tranquillity 
“‘ of the world—these figures give rise, 1 say, to a hope that 
“ the commerce between these two great countries is at least 
“about to approach a scale something like what nature 
‘* intended it to be, and something like what it was intended 
“to be by that greatest of all our peace ministers, 
“Mr Pitt ; but as unlike as possible to what the obstinacy, 
“ the follies, and the prejudices of other men had made it and 
“ had kept it.” 

M. Léon Say has now the opportunity of carrying the great 
work on further. He may unshackle French commerce suf- 
fering from needless restrictions. In doing this he will per- 
form a work which will in time be gratefully remembered by 
his countrymen. No doubt the period of transition from a 
policy of Protection to one of Free-trad2 would present diffi- 
culties to classes and sections, which it would be his duty to 
soften down. But the motto of Bastiat, “that taxes should 
“ only be paid to the State,” contains a truth, the develop- 
ment of which though for the moment inconvenient to 
individuals, may yet, if it is allowed its full influence, 
eventually be of the utmost, and the most enduring advantage 
to the country for whose benefit he laboured with such 
unflinching devotion. 

CAPITAL EMPLOYED IN JOINT STOCK 

ENTERPRISE. 
Tue importance of joint stock enterprise in this country, the 
vast sums embarked in it, and the great interests with which 
it is connected, are illustrated in a remarkable manner by a 

statement which will be found in the Supplement issued 
with this week’s Economist. This Supplement contains 

the reports of joint stock banks, generally speaking, in 
Great Britain and Ireland, including also some colonial and 
foreign joint stock banks. The information given is not, 
owing to causes which are mentioned in the Supplement 
itself, complete on all points, but a statement will be 
found in it which gives, among other facts, the capital 
embarked in every joint stock bank within the United 
Kingdom, as far as can be ascertained, including in the 
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both the paid-up capital and the reserve expression “ capital,” 

funds of the banks, 
The sums thus employed amount to very large figures in 

the aggregate, as the following summary shows. 
Paip-up CaprraL of Jorst Stock Banks in the Unirep Kivepou. 

£ 
England and Wales...............csessscessccseeees 48,090,760 
EEN: Guvtegpabigtues mens eenescenmenealitin 10,045,780 
BONNE ic inictitecnnntiscescuutininadibeceostshenbictinl 6,809,230 
BG B0 BO So scsnsdvibentsceencatablicecciccteanthtciee 60,90t 

65,006,674 

The reserve funds, including in this the undivided profits of 
the same banks, amount to more than 25,000,000/, making 
together a sum of about 90,000,000/. The market value cf 
the capital employed in this manner, if it is computed at the 
selling price of the shares in the banks concerned, amounts to 
a considerably larger sum, and is as follows: — 

MARKET VaALvueE of Suares in Jomsr Srock Banxs in the Unirep 

A TS AT RE eM, 

Kinepom. 
ck 

SR i WRENS © wi cocttecexensesecssaiinscianes 124,006,500 
RIOR sihischinnscceconoudicccegeresesepencseninsene 28,645,500 
Trebenl .ccccorccccqcenscoscasencsoccesesseencoooesee 20,231,000 
TR ccinnscngniiovenanii, crietinaguaineiiibiiiaes 136,000 

173,019,000 

The selling price is, therefore, roughly speaking, three times 
as much as the original value of the capital paid-up. The 
selling price is not twice as much as the paid up capital and 
the reserve funds taken together, but it approaches it 
closely, and it would have been shown to approach it’ more 
closely still if it had been possible in the statement 
to divide the reserve funds proper from the undivided 
profits. The market value of the capital thus employed 
speaks very highly of the care bestowed on the several busi- 
nesses, of the estimation they are held in, and of the success 
they have attained. It is worth noticing that the value of the 
stock of the Bank of England may be taken in round figures | 
as being thirty-seven millions, or something like two-sevenths 
of the whole value of the shares of the joint stock banks in 
England and Wales, 

The capital employed in the joint stock banks of the United 
Kingdom has steadily increased ducing many years. For the 
last two years the annual augmentation in the capitals and 
reserve funds has averaged 2,000,000/ a year, partly from | 
additional capital brought into the business, partly out ot | 
profits accumulated and reserved for the purpose, and it | 
follows, as a matter of course, that the market value of the | 
amounts thus invested has increased proportionately to the | 
market value of the shares of the banks to whose capicals the | 
sums have been added. 

Large as the sums just mentioned are, and widely rawify- | 
ing also as are the interests with which they are connected, it 
must be borne in mind that the institutions whose working | 
they represent still form but a small part of the joint stock | 
enterprise of the country. Lord Sandon showed a just sense 
of the importance of the subject generally, in the remarks he 
recently made in the House of Commons on the report of the | 
Committee on Joint Stock Companies Acts. Lord Sandon has 
so recently undertaken his present duties at the Board o1 
Trade, that all that could reasonably be expected of him was 
to say that he would consider the question carefully. Tue 
subject is an intricate one, but it is well worth con- 
sidering whether the form of joint stock association in use in | 
some foreign countries, in which the liability of the managing | 

partners in such concerns is placed on a different footing from | 
that of the shareholders generally, is not one which might be 
advantageously introduced here. Meanwhile, an examina- 
tion of the statement in the Supplement will show that this 

remarkable increase of the market value over the amount 

originally paid is distributed with something like uniformity 
over the whole of the country. 

BUSINESS NOTES. 
Bankers’ Ciearmnc-nouse Statistics. — The following 

interesting ca‘culations respecting these annual statistics, 

which will. be found in this week’s record of the Money 

Market, have been forwarded to us by Mr Henry Jeula, of 

Lloyd’s. The diminution in the amounts passed on the Stock 

Exchange half-monthly account days is significant. There is | 
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also a reduction in the percentage cleared on the 4th of the 
month :— 
A Table showing the Percentage upon the Annual Totals passed through the Bankers’ 

Clearing-hoase of Clearances on the Fourths of the Month, on the Stock Ex- 
change Account Days, and on Consols Settling Days ; with the Proportion of 
Clearances on all the Three Special Days taken together, compared with the 
Amounts passed on the other days of the Month for the Ten Years from 1867-63 
to 1876-77, and for the Year 1877-78. 

| Percentage on Annual Total. 

| 1870 | 1871 | 1872 | 1873 | 1874 | 1876 | 1876 | Mean) 1877 
| to | to to to to to | to |of 10) to 
| 1871. | 1872. 1873.) 1874.) 1875. 1876.| 1877. | Years. 1878. 

cinniteshernnmemesumuemennesenesias asennad mag ditaniaamnentiadma nmin 
Amount passed on the 

4ths of the month... 464, 4°28 426 446 475, 450 4-42 
Amount passed on the’ | 

Stock Exchange....... 15°83) 17°58, 17°90, 17°80) 1475) 16°25 14°72 
Amount passed on Con- | 

sols Settling-days... 421) 436 433° 448 459 425 461 
—| — «a OC Or > + 

Total passed on three { | | } 

epecial days ......... 26°49| 26°74! 2409) 26°00) 23°75 
Amount passed on the 

other days of the 
oo 5 73°61) 73°26 75°81) 7500 76:25 

100 

siecsadeiiadias | | OOF 

’ Tae Cost or THE InpiAN Troops.—Although the supple- 
mentary estimates to cover the cost of moving the Indian 
troops have not yet been issued, Sir Stafford Northcote has 
given some indication of the way in which he intends to meet 
the new outlay. Speaking on the Customs and Inland 
Revenue Bill on Monday last, he reminded the House that his 
Budget proposals were framed so as to provide for the repay- 
ment within two years of the money raised under the vote of 
credit for 6 millions, and also of any supplementary estimates 
that might be required for services similar to those for which 
that vote was granted. That arrangement, however, would 
now be overturned. “If it should happen,” he said “ that an 
“ additional half-million should be required for moving the 
“troops, that would make but very little difference in the 
“arrangements I have proposed. It would only amount to 
“this—that we should be unable, out of the ways and means 
“granted this year, to pay off quite as much of the debt in- 
“curred in the previous year, and that the taxes which we 
“ got for another year would enable us to extinguish the debt 
“within the time originally contemplated—viz., three years.” 
Of this extension of the time for repayment Sir Stafford 
Northcote, it will be observed, makes very light, but the 
payers of income tax are likely to look upon the matter from 
a different point of view. The addition to their burdens, 
which they were led to understand would not, if peace were 
secured, require to be borne for more than two years, is now 
not unlikely to press upon them for another year, at any rate; 
and the fact that the augmentation of the tax is not likely to 
prove the temporary expedient it was represented to be, shows 
more distinctly than ever its injustice. By some increase or 
readjustment of indirect taxation, all classes of the community 
should have been made to bear as equally as possible their 
share of the growing cost of the war preparations which is 
now being heaped on the shoulders of a few. 

Tse Possipitity OF THE Resumprion oF Specie PaYMENTS 
IN THE Untrep Srates.—In the conference between Secre- 
tary Sherman and the Committee on Banking and Currency of 
the House of Representatives, to which we referred last 
week, there was a good deal of talk as to the possibility of 
the United States Treasury accumulating a stock of coin suffi- 
cient to guarantee the resumption of specie payments on the Ist 
of January next. Secretary Sherman was contending that the 
fact of the balance of trade being in favour of the States would 
cause gold and silver to flow into them from abroad, when his 
attention was called to the official tables, which showed that, 
notwithstanding this favourable trade balance, there had, 
during the past three years, been an average excess of exports 
over imports of coin and bullion of 8,480,0007 per annum. 
The figures for the past five years are :— 

-——Coin and Bullion.—, Excess 
Years enced Exports. Imports. of Exports. 
Jane 30— £ £ 4 

DEED veocs.aseusoebeovesedins 11,233,000 8,156,000 ... 3,077,000 
1B7G .....:.sessccerroeresees 11,301,000 3,187,000 ... 8,114,000 
SE Sherssnter-cvtensbesitek 18,426,000 4,180,000 14,246,000 
L876 glean cvepghipiavsendee 13,326,000 ... 5,691,000 7,635,000 
: 2 ED ME 16,922,000 .,, 4,296,000 12,626,000 

n from these figures, however, Mr Sherman was able to 
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show that gold must be accumulating in the States. The 
annual product from the American mines during this period 
has, according to the official statistics, been :— 

Gold. Silver. Total. 
Year. £ £ £ 

UBT cccccoseoee cocescesce «+» 9,000,000 ... 7,800,000 ... 16,800,000 
1876 ....ccrcescerseeee coerce 8,860,000 ... 8,800,000 ... 17,160,000 
TEZS nncrpeccesss coc rcrecees 8,000,000 ... 6,400,000 ... 14,400,000 
TBTS ....ccccccccrccccovseses 8,000,000 6,400,000 ... 14,400,000 
18738 ....00000+0 soveceteccese 7,200,000 7,150,000 ... 14,350,000 
Subtracting, then, the excess of exports from the annual pro- 
duct, we arrive at the following estimate of the amount retained 
each year by the States :— 

Total Excess Balance 
Prodact. of Exports. Retained. 

Year. £ £ £ 
BIDET senceccnncencccesnateues 16,800,000 3,077,000 13,723,000 
BUS ciccicadadcenceiensnbecs 17,160,000 8,114,000 9,024,000 
DID scctenvcainitincseccsil 14,400,000 14,246,000 154,000 
SO neantowpiesecsens eesesee 14,400,000 ... 7,635,000 6,765,000 
BED snccioungecheapsnges ees 14,350,000 ... 12,626,000 1,724,000 
Last year, therefore, a very much larger amount than usual was 
added to the stock of specie within the States, and the greater 
portion of this appears to have gone into the Treasury, for 
between the 1st April, 1877, and the Ist of April, 1878, the 
amount of coin, less coin certificates, held by the Government 
increased from 7,708,000! to 16,095,000/. A much more 
rapid accumulation than this must, however, now go on, as 
Secretary Sherman wishes to increase his cash reserve by 
10,000,000/ before the end of the year. The internal and 
other banks will also in all probability be seeking to add to 
their stocks of gold, in order to be prepared for any contin- 
gency in connection with resumption ; and while there is 
little doubt that the coin required can and will be obtained, 
this rapid accumulation must further limit the supplies avail- 
able for the money markets of Europe. 

Tue Rovumantan Tarirr.—An important “ British interest” 
in the East, which does not seem to have obtained the atten- 
tion it merits, has recently been discussed at the meeting of 
the Manchester Chamber of Commerce. Our commercial 
treaty with Roumania, it was pointed out, expired in 1877, 
but it was allowed to be continued until February last. On 
its expiry, British goods were at once subjected to increased 
rates, but owing to the prompt interference of our Consul the 
old tariff was again continued until the 15th of this month, 
Meanwhile, Austria, Switzerland, and Greece have come to an 
arrangement with Roumania which, if the treaty with this 
country be allowed to lapse, will place us at a great disadvan- 
tage in competing with them. Mr Goldschmidt, a member of 
the Chamber, said, “ He had made out a statement respecting 
“their position in relation to the Roumanian tariff. Yarns, 
“shirtings, and T-cloths were the principal things sent from 
* Lancashire to Roumania. The Austrians would be per- 
“mitted to send yarns into Roumania on payment of a duty 
“of about 13d per Ib, but under the general tariff to which 
“ English goods would be subjected on the 13th inst. if no re- 
“arrangement took place in the meantime, the duty would be 
“about 23d per lb. For shirtings something like 2}d per lb, 
“or 20 per cent. of their value, would have to be paid on 
“English goods; and lastly, the duty on T-cloths would 
“amount to 13d per lb, while for Austrian, Swiss, and other 
“goods only about half this rate would have to be paid.” 
About three weeks ago it appears Lord Salisbury’s attention 
was called to the matter, and he promised that it should 
receive every attention. The Foreign Office has now received 
intelligence to the effect that the Roumanian Government has 
been authorised by the Chambers to prolong for three months 
the “ most-favoured-nation ” treatment for goods imported from 
countries which have not yet concluded commercial treaties 
with Roumania. It is to be hoped that before the expiration 
of this period the new treaty will have been definitely arranged. 

GENERAL Banxinc Company, Liwitep.—Public notice has 
been given that the bank named above, of which Mr Albert 
Grant is to be the chairman and managing director, will 
shortly be opened. Part of the business of the bank is to be 
the sending of circulars, free of cost, to those persons who 
desire to have them supplied, containing information whether 
it is desirable or not to sell or purchase any particular stock or 
shares, with other intelligence of the same ciass. As the 
prospectus may reach persons who at present keep no account 
with a banker, it may be well to suggest the inquiry how far 
information thus gratuitously disseminated is likely to be 
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valuable, especially when it is remembered that the intended 
information is of a class which every existing bank of any 
standing declines, from obvious motives of prudence, to supply 
to its customers, 

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

the week ending May 11, as compared with the corre- 
sponding period of last year:— 

Receipts of Correspondin 
Week g Period of ’ 

May 11 1877 
£ £ 

UID ccapensesionepécennives cinees 307,000 ...... 417,000 
Excise........ cumvecnsnnecapependeseses 510,000 ...... 508,000 
DI: sie ctiinns tpatcdsehnevinindion 187,000 ...... 232,009 
Land Tax and House Duty...... 42,000 ...... 52,000 
Property and Income Tax ...... 56,000 ...... ,000 
a ae pieeragnstdvbenes seeeses 220,000 ...... 204,000 

e POEs. sediccieeccenne eee nil. 
ee or at odues eoceourbertens a ‘ nil. 
Interest on Advances for Local 

Works and on Purcbase Money 
of Suez Canal Shares ......... | a nil. 

Miscellaneous... 0. ........ceseeeee co a 39,896 

NONE. cocndleekdeidesereatusic 1,392,685 ...... 1,512,896 

The total receipts of the previous week were 986,191J. 

The Exchequer issues of the week on account of ex- 
penditure were 1,636,868/, viz.:— 

£ 
Permanent Charge of Debt ...........,..cccecseseeeseees 400,000 
Interest on Temporary Loans for Local Works, on 

Vote of Credit Exchequer Bonds, and Interest, 
&c., on Exchequer Bonds (Suez)..........ceeseeeeeee 6,500 

Other Charges on Consolidated Fund.................. nil. 
Supply Services .......... aosedsedesbseepbusdsdecceesecee 1,230,368 

WOON sctipniiccecs <tétenectesesddabessanbecsbbooetees 1,636,868 

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

Bank of Bank of 
England. Ireland. Total. 

£ £ £ 
Balances on May 4......... 4,375,198 618,034 4,993,232 

an AIS Deotiken tes 4,115,962 560,935 4,676,897 

Decrease,.....+.+ seoee 259,236 57,099 316,335 

Foretqn Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 

Paris, May 16. 
The returns of the Bank of France for this week, last week, 

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

THE ECONOMIST 
t 

~~ 
579 

ccs ft a 
Do on railway shares 4 ee 
Deby — — “ wenn oe : ee 22,738,400 0 . 13,923,000 0 

je «» «19,924,000 0 ... 14,704,400 0 
Do on Crédit Foncier ” 7 
Deans ove sereesseeore — : «- «1611200 0 . 1,487,000 © 

deimucbepneviinn oe 97 e. 341, 0 Do to the State (Con- it ‘i's 
vention, June 10,1857) 60,000,000 0 60,000,000 0 ... 60,500,000 0 
— ae reserve... ae 14 ane 14 ... | 12,980,750 14 

SPOsable .....c00000 2 823 79 ... 76,313,613 32 
Rentes Immobiises (La naghoe 

UNE 9, 1857) ...ceccesees 100,000. So wad 000 ses 100,000,000 0 
Hotel and furniture of the ae — yi re 

bank and landed property 
branches .........esceess-.0 9,554,511 0 ... 9,557,339 0 ... 9,359,906 0 

Expenses of management ... 2,348,059 83 ... 2,334,829 58... 2,479,323 27 
Employ of the special re- 
SD Achenisigtididscowmits 10,780,000 0 .. 10,780,000 0 ... 17,694,209 97 

Gent iticctieeedsisninsienees + 26,632,941 97 ... 26,735,845 10 ... 34,072,505 58 

IE Shasisinensensones 3,269,542,211 29 ... 3,294,665,370 41... 3,470,938,599 96 
The above return compared with that for the preceding 

week exhibits the following changes :— 
INCREASE. frances. 

Re ethitittnacinaipnlancipessine *iipileeaiinditneewit evee §=16,555,928 
DECREASE. francs. 

ANTI, :tncstttincinitsshinieniilnclinlinds: athininachinlanindie 6,252,470 
Treasury ACCOURE ...........csseccecsecsece nme 14,339,813 
Private deposits ........... wees qecdqrumenees 9,051,234 
BI oi cenircnrsiiccenem > menueovibperedteabal 18,380,304 

The Treasury has paid off a further sum of 25 millions of | 
francs of the 150 millions to be reimbursed during the year. 
This debt had already been reduced 39 millions in April. 
Money for discount is again abundant, and bankers not | 
finding a sufficient supply of bills on the Paris market at 1¢, 
are making temporary investments in foreign paper. Besides | 
the purchase of English bills, an employment for capital is | 
now found in Berlin, the German Treasury making an issue | 
of three per cent. bonds at three months. Bills on Germany 
are consequently firm at 122 the 100 francs for sight, and the 
Paris rate at Berlin has receded to 81 per 100 francs, at }, 
which the exports of gold usually commence. The English || 
exchange is weaker at 25.153. Gold is imported at the rate || 
uf about a million of francs daily, principally from the United | 
States. The imports for the week are roughly estimated at | 
between three and four millions from the United States and | 
a million and half from England. 

All securities have remained firm during the week, and the 
variations in prices are all upward. The following are to- 
day’s closing rates, compared with Thursday last :—Three per 
Cents., 74.25 + 50c; Fives, 110 + 30c; Italian, 72.50 + 45c ; 
Austrian gold 4 per Cents., 60 + 50c; Turkish Fives, 8.90 + 
55¢c; Egyptian Unified, 170 + 5f; railway bonds, 290 + 5f; 
Russia, 1870, 79 + 3; 1877, 79 + 1; Bank of France, 3,060 + 
5£; Banque de .Paris, 1,095 + 12f 50e; Crédit Foncier, 
691f 25c + 7£50c; Suez Canal, 740 + lf 75c; Messageries, 
631f 25c + 1f 25c; Transatlantics, 552f 59¢ + 7f Sic; 
Northern Railway, 1,370 + 10£; Western, 720 4+ 7f 50c; 
Orleans, 1,130 + 10f; Eastern, 655f 75c + 32 75c; Lyons, 
1,048f 75c — 3f 75c; Southern, 825 + 5f; South of Austria, 
152 50c + 5f. 

The Senate voted on Friday by a majority of 189 to 76 the 
bill of the Minister of Public Works for the purchase of the 
ten lines of secondary railways. The Minister again affirmed | 
that the Government had no intention of working these lines | 
permanently, but this question of theefutmre regime of these | 
railways will probably furnish another illustrition of the 

Re 

scene itastaccita ntti (LA 

May 16, 1878. si May 9, 1878. May 17,1877 | Paradox so often cited in France, that there is nothing $0 | 

f ¢ f e f e | durable as what is provisional. The great companies will not | 
oo repr ste aarapemrac 182,500,000 0 ... 182,600,000 0 ... 182,500,000 0 | undertake the Cesltied o: the lines, excepting on their own || 

piatt.8. Law of Jane 9, 67) 8,002,313 64 .. 8,002,313 54 ... 8,002,313 54 | terms, — the oe a ae ape were ! 

pees... considered so inacceptable as to form the motive for the pre- | 

Sogn landed property. *000,00 0. x 00000 0 go00j000 9 | sent purchase by the State. If the Government continues to |, 
Special reserve ...se.svevessee 1 O we 10,780,000 9 ... 17,694,209 97 | work these lines it will inevitably be driven into a competition || 

Bank notes to order, recaipta Ov 2 R68.21140 0... 3,460,190.885 0 | with the great companies, and will be forced, in order to make | 
payable at sight aebienwe 53,673,714 13 ... 62,801,127 49 ... 38,771,152 69 | its lines pay to place — he oe — eae } 

7 os. ae so as to form a complete network, which woula be i 
Current accomnis, Parle -, 424245087 92 “~. a96-2n904 47 ”. seoa7ranl s7 | @n application of the scheme of M. Philippart. The | 
Do y bensols soaks icindiioveditis sonar aey : oie care 0 44,525,154 0 | Belgian speculator failed, however, through the — | 

Somat cf hema tee. ve 2:867,167 0 « 1,838,551 0 | terms to which he was forced to submit to obtain capita - 1 
or deposited ......... 4576312 54 ... 5,406,939 63 ... 3,810,415 73 | carry out his projects. The Government, with oie i 

en ati a 6,355,756 92 7,683.46 25 | Creating redeemable 3 per cent. Rente, would be spiaced im a | 
Gems io = ’ aE more favourable situation for competing with the great com- }) 
BANOS nse nssnevoneenee nanee ss i aire = we ne = anies. The State is, however, interested, by - ss ! 

esenee dee ‘oreuteak tonnet , oo : ig interest on their loan capital, in the proeper! a “ot Se ' ! 
on prolonged bills ........ 2,242,712 2 ... 2,243,712 2 ... 6,980,000 © | companies, and would be first to suffer __ — — - H 

eevvesssessescesesceesseses 14,514,507 72 oe 14,424,885 46 ... 13,884,702 80 theirearnings. The only issue from the difficulty wi : : | 

Total sssssssssseveee. 9,200/542,211 29 ...9,204,005870 41... 3,470,058,800 86 | cession of the lines purchased to the creat companies, < ei 
: . | this solution is adopted the purchase of the lines will have | 

Cash in hand and in branch f e f c f e | been useless, for the companies had aoe — = pur- | 

Scar gaa, «aero Rare # SURAT | Sherrod to, mfy tho convention drawn up between | 
Commercial bills discoun’ uties ra : }) 
not yet due erteees imasaie aan " ove sonra eee n «s qpacens 7 tka and the ae oa is Se ee \ 

Commercial bills, bran ch ” te party in the Chamber passers ‘Seat are the Minister td {| abnaks .- vrneesat 297,992,338 0 ... 207,647,656 0 ... 261,870569 0 | of all thelines in France by _ 9 9 sole teocenetiine | 

DulliOMvecerwcc rnc ence 98,946,700 0 34,917,709 0 ... 12270,100 0 | encouraged that idea by ma a ty MoM de Fre dias bie 
Do in branch banks 4,069,600 0 4321,100 0 |. 3,105,100 0 | realisation of it. By this first purchase M. de . y 7 
Do > on werenen blie atealitd ite 6... tes probably created a serious — of ee ea | 

Do by branch banks ... 27,545,700 0 28333100 0 |. 24430200 0 if not for himself, at least for his successors in office. 
e nenenatien SS ————————— ee ee 
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M. Gambetta has been, tor thethird year in succession, chosen 
president of the committee on the Budget (for 1879). The 
speech he made on taking his seat has been remarked as fore- 
shadowing an opposition to the Minister of Finance on the 
subject of reductions of taxation. The Minister, in the 
preamble to the estimates for 1879, which the committee has 
to examine, had remarked that the reductions already made 
might be supported, but that the Government could not con- 
sent to any others, however small. M. Gambetta said that 
further reductions were necessary, otherwise the adversaries 
of the Republic would put themselves forward as the 
champions of a repeal of taxes, and make it their programme. 
He charged the Minister of Finance with exaggerating the 
expenditure and concealing certain disposable credits. 
M. Léon Say, he said, was no doubt right to wish to check 
ill-advised reductions which would compromise the balance of 
his Budget, but he should not oppose an obstacle to prudent 
reductions when the state of the finances permitted. 
M. Gambetta entered into details to show that, instead of 
there being a balance of only one million and a half of 
receipts over expenditure in the estimates for 1879, there were 
sufficient resources to abolish immediately the duties on 
chicory, oils and mineral oil, stearine, candles, and vinegar, 
forming a total of 203 millions, and that in the following year 
the duty on paper might be repealed, and the sugar duties 
remodelled. 

A working men’s Protectionist meeting, convened at Rouen 
a few days back, wet with only a partial success. The hall 
was but half filled, and the audience were by no means 
unanimous. The object of the meeting was to organise a vast 
system of petitioning against Free-trade, “ which was hurrying 
the country to ruin.” The resolution was voted, but with little 
enthusiasm. The committee on the proposed new general 
customs tariff continues to hold ’its sittings, and heard this 
week M. Pouyer-Quertier and anotber delegate from the 
cotton spinners of Rouen. They demanded, as usual, an 
increase in the duties on yarn and tissues, but by a strange 
inconsistency claimed the admission, duty free, of 
machinery from England used in tke manufacture of cotton. 

A return of the foreign trade of France during the first four 
months of the year, exhibits the following results compared 
with 1877 :— 

IMPORTS. 
1878. 1877. 

francs. francs. 
Ee een 845,147,000 ...... 281,437,000 
SY ORIN Sin iveuiadndéunitvs s0sves 798,795,000 — .....6 674,586,000 
SE RERRAUNG © p cbnninocces: anbvscveses 153,627,000 _...... 145,513,000 
I RIOT, cicdencccosccrrsomisvevces 64,487,000 ...... 74,162,000 

(1,362,036,000_...... 1,175,698,000 
( £54,481,440...... £47,027,9206 

Exports. 
PORTED. . conceimintgesnsccneneee 545,487,000 ...... 559,750,000 
Articles of food and raw materials 412,253,000 ...... 465,533,000 

etinninenineie atuinade 51,108,000 _...... 51,990,000 

1,908,828,000_...... 1,077,273,000 
; £40,353,120...... £43,090,520 

The foreign trade in the month of April consisted of 324 
millions of imports, and 297 of exports; together 621 mil- 
lions, which was an aggregate decrease of 31 millions on the 
month of March. In France, however, where more im- 
portance is attached to the proportion of exports to imperts 
than to the total amount of the trade, the month of April 
will be regarded as more favoured, as the imports decreased 

| 43 millions, while the exports increased 12 millions. The 
| increase of imports and diminution of exports is chiefly in 
_articles of food and raw materials. The complete customs 
tables are not yet issued, but they will, no doubt, show that 
the differences arise from the large imports of raw silk to 
replenish stocks, which had fallen low after the failure of the 

| season 1866, and from the unfavourable wheat crop in France 
last year. 

The South of Austria Railway Company, which held its 
annual meeting of shareholders in Vienna yesterday, has 
published an abstract of the financial results of the year 1877. 
The receipts on the Austrian network amounted to 90,913,492f, 
and the working expenses on the same to 35,570,026f, leaving 
a general balance of 55,343,466f. From that sum has to be 
deducted 2,499,044f for the share of the network in the general 
expenses, but an addition of 774,535f is made for the balance 
of profits over losses in the leasing of some small lines. The 
net balance of receipts in the Austrian network is therefore 
53.618,957f. The annuity paid by the Italian Government 
for the Italian lines, after deduction of 3,590,324f for property 
tax, is 29,569,887f; total receipts, 83,188,844f. The interests 
and redemption of the loan capital, after deductions of 
lf per bond for taxes, amount to 69,234,394f; the loss on 
exchange to 8,028,313f. Some other minor charges being added, 
including 1,045,362f for stamp duty in France and Reohae 
the total charges amount to 8 '119,7838, leaving a balance of 
$069,061. In the preceding year a sum of 9,274,406f was taken 
rom the reserves to cover the deficit of 1876, and as that 

Other articles 

reserve consisted of 3 per cent. bonds, which had suffered a 
depreciation from the value at which they had been entered in 
the assets, the difference of 1,115,505f has to be deducted from 
the net balance of 1877, which is consequently reduced to 
953,556f. Compared with 1876, the results are from all points 
of view favourable. The receipts on the Austrian network 
increased 7,197,155f, with an augmentation of 347,491f only in 
the working expenses. The transfer of the Italian network to 
the Government having only been effected from the lst July, 
1876, the company had worked those lines on its own account 
during the first six months of the year, when the profits 
amounted to only 11,346,774f, as against 14,784,943f, the net 
amounts of the six months annuity received for the same 
period of 1877. 

The Banque de Paris held its meeting of shareholders on 
Saturday, and voted the proposal of the board to reduce the 
capital one-half, from 125 millions of francs to 624 millions. 
The motive for this modification was that the capital paid up 
was amply sufficient for all the operations the bank was rn 
to engage in. The former shares of 1,000f, half paid up, wi 
now be converted into shares of 500f fully liberated. The 
report read to the shareholders stated that the profits in 1877 
had amounted to 6,454,738f, or 2,400,000f more than in 1876, 
The increase was made up by 1,070,080 in commissions, 
870,000f in discounts, and 540,000f from investments. The 
only branch of business that showed a small diminution in the 
returns was the reports or loans for carrying over purchases of 
stock, the profits from which had decreased in consequence of 
the low rates obtained for those operations last _ The 
dividend of 40f for 1877 was 10f more than for 1876. 

The French Transatlantic Steamship Company is fast 
recovering from the adverse situation into which it had fallen 
a few years back. In 1874, it had no profits to distribute ; in 
1875, it paid 24 per cent.; in 1876,3 per cent; it has now 
just held its meeting of shareholders, and declared a dividend 
of 43 per cent. for 1877. 

The Spanish Crédit Mobilier has postponed its meeting 
announced for the 25th inst. to the 5th June, a sufficient 
number of shares not having been deposited. 

The Bulletin Financier affirms that agents of the Khedive 
are negotiating a loan of 10 millions of francs with the 
franco-Egyptian Bank. 

It is reported that the fire insurance company, the Fonciere, 
an off-shoot of the C:élit Foncier, is about to issue a new 
series of shares to extend its business to life insurance. 

The Franco-Italian Bank is about to close its branch in 
London. 

The Messageries Maritimes Company will propose a divi- 
dend of 32f 50c per 500f share for 1877. The dividend for 
1876 was 35f. 

The shares of the best Paris insurance companies are rarely 
offered for sale, and when to be disposed of are usually put up 
for tender by notaries. A few have just changed hands in 
that manner at the following prices: four of the Assurances 
Générales, fire shares, of 1,000f paid, 32,600f to 34,100£ each, 
sold separately, the last dividend paid was 1,600f; three 
Générales, life, of 1,500 all paid, 26,000£ to 26,100f, last divi- 
dend, 1,260f; seven Nationales, life, nominal 5,000f, but 
nothing paid up, a title of 50f of Rente being deposited as a 
guarantee, but not included in the price, 1°,500£ to 15,8008, 
last dividend, 848f; one Urbaine, fire, 5,000f nominal, 200f 
paid up, 15,300f, last dividend, 625f; nine Urbaine, life, 
nominal 1,000f, 200f paid, 3,350f to 3,450f; two Phoenix, fire, 
1,000f, all paid, 8,100f and 8,200f, last dividend, 350f£; one 
Phoenix, life, 1,000f, all paid, 14,600f, last dividend, 400f ; six 
a fire, of 1,000f, 400f paid, 2,450f each, last divi- 
end, 80f. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

VIENNA, May 14. 
The favourable turn which things have taken in Austria 

and Hungary, and also the journey of Count Schouvaloff, 
have caused a rise of some importance in the price of securi- 
ties on "Change. Paper rente has risen from 60°85 to 61°60 
in the course of the week; the Hungarian gold rente from 
84°80 to 85°05, the Hungarian Exchequer bills of 1874, 2nd 
emission, from 108 to 109, the shares of the Creditanstalt 
from 20450 to 21090. The Hungarian Creditanstalt has 
advanced from 178'25 to 18450; the Austrian National Bank 
from 789 to 799, the shares of the Siidbabn from 70 to 71°75, 
the Galician Karl-Ludwig railway from 239°75 to 24350; the 
Lemberg Czernowitz from 118 to 120. The premium on gold 
has decreased accordingly. The banks have undergone no 
change worth mentioning. 

The Austrian and Hungarian Parliaments are busy with the 
question of covering the credit of 60 millions, which accord- 
ing to the constitution must be decided according to the 
Government desires, the delegations having granted the credit 
already. The new proposals of the Hungarian and Austrian 
Governments affecting the State treaty are still being 
discussed by the committees. 
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The German Reichstag is debating a bill proposing a 

tobacco enquéte, for which a credit of 200,000 marks has been 
demanded in the Budget. We may presume that the bill for 
the reform of the tobacco tax, which has been laid before the 
Reichstag long ago, does not fully satisfy the council, and 
that an enquéte is to be made with a view to reforming the 
reform bill itself. Most certainly hopes respecting the intro- 
duction of the ay on tobacco are still cherished. The 
bill for the enquéte demands nothing more than a minute 
investigation of the present condition of the production of and 
the commerce in tobacco. It is to be stated how large the 
manufactories of tobacco are, how many workpeople are 
employed in them, what quantities of tobacco leaf are con- 
sumed, &c. &c. The purpose of this inquiry can only be to 
_ information respecting the amounts which should 
be paid to the manufacturers of tobacco, if the monopoly be 
introduced. As the National Liberal party, who form the 
majority of the Reichstag, refused to vote the monopoly on 
tobacco it will most likely pronounce against this bill also, 
which is but the introduction to such a monopoly. 
_iIn Berlin an assembly of delegates from German commer- 

cial sea-ports has taken place, which has discussed the present 
condition of German maritime commerce. This conference 
has also pronounced against the introduction of the monopoly 
on tobacco, and against the introduction of the English 
system of taxing tobacco. The delegates spoke in favour of a 
system which would not prohibit the growth of in- 
land tobacco altogether, but would not give it an advantage 
over foreign tobacco. They declared themselves decidedly 
against the proposition of Protectionists, to name an 
economical Senate, in which delegates from all Germany are 
to have a seat, after the fashion of the French “Conseil 
Superiéur du Commerce de l’Agriculture et de I’Industrie.” 
Proposals affecting the reform of industry and commerce 
cannot be of any use unless the opinion of the representatives 
of each trade be heard. Besides this the conference 
decided upon proposing to the commercial sea-ports 
that they should withdraw from the Association of 
German Chambers of Commerce (Handelstag) because 
the latter have been of late greatly influenced by Pro- 
tectionism. The conference also protested against the 
statistica] tax on goods imported and exported. Levying this 
tax is superfluous, and the registration can readily be done as 
it is in Hamburg. 

The German Reichstag prohibited the employment of work- 
a a in manufactories and in building on Sunday, when the 
ndustrial or. Trades’ Act was debated. The Reichstag also 
_ 2,400,000 marks for instituting new telegraph stations. 
he contributions due from the different States of ecm to 

the Empire for common expenses (called matricular beitriige), 
amount to 87,900,000 marks for this year. Bismarck hopes to 
obtain this sum in future by the increased tobacco tax, when 
he would no longer be obliged to demand it at the hands of the 
separate States. 

e several reports of German Chambers of Commerce 
contain the following notice: the manufactories of silk 
in Crefeld are working at reduced prices, and prefer 
orders that need not be immediately executed, so as to enable 
them to occupy their workpeople. These manufactories have 
suffered from the times much less than those of Lyons, owing 
to their producing plain, common silks, whilst those of Lyons 
produce almost exclusively articles of luxury. 

It may be interesting to compare the proportion between the 
dividends and the expenses of management of some of the 
German commercial banks :— 

Capital Dividends 
Expenses, in Million per 

Banks. Marks. Marks. Cent. 
German Vereins Bank ..... ...... 366,224 ...... en + 
Rbenish Credit Bank............ 285,282 ...... Be... evens 8 
Essen Credit Bank..........0 sess RABE... ccoses te 64 
Francfort Bank Verein............ 159,252 ...... IZ ceoere 55 
German Commercial Society ... 211,833 ...... ee eee 5 
Barmen Bank Verein ....... ... 108,000 ...... Or tees 6 
North German Bank............... 261,520 — ..c0c0 “isis 9 
German Discounting Bank ...... 340,815 ...... AD ....cceves 10 
Bank of Meiningen ...........+0+ 586,168 ...... GP . ‘wees 6 
Bank of Leipzic..........0sseseeees 225,000 ...... aan. -senene 53 
Creditanstalt in Leipzic ........ . 874,000 ...... BO cesere 7 

The foreign commerce of Austria and Hungary during the 
two first months of 1878, shows very satisfactory results. In 
some articles, especially in the exports, there is a considerable 
increase over the same period 1877. Thus, the export of sugar 
increased by 60 per cent., the export of wheat by 3°26 per cent., 
that of barley by 38 per cent., that of flour, &., by 106 per 
cent. The articles which had been menaced by higher duties, 
including coffee, petroleum, &c., and which had been imported 
in immense quantities at the close of the year, have now 
greatly decreased. The exports and imports of Triest 
amounted to no less than 275 million florins during 1877; 
146°3 of this amount going to the share of imports; and 108-7 
to that of exports. These figures have never been equalled in 
the case of the exports except in 1871 and 1872. The export 
was only higher in 1872. 
—_—,. 
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The Southern of Austria Railway has published its 

accounts. The gross receipts of the lines still belonging 
to this society amounted to 36,365,396 florins, the work- 
ing —e to 14,228,010 florins. The net income was 
22,137, florins. When the contributions for some. of 
the branch lines have been deducted, the net income amounts 
to 21,447,582 florins. The income tax must still be provided, 
and the annuity of 13 millions paid by the Italian Govern- 
ment must be added, then the total net income will amount to 
33,275,537 florins. 29,313,454 florins must be paid for 
amortising and defraying interest for several loans, other 
sums for diverse obligations, so that the net profits will at 
last amount to but 827,624 florins. The Galician Carl-Ludwig 
Railways’ account prove that a great deal of business was done 
in 1877. The total income amounts to 15 million florins, equal 
to 4,389,000 more than in 1876. When the taxes and adminis- 
trative expenses, as well as the interest for the loans, have been 
subtracted a net profit of 3,672,653 florins is left, which will be 
referred accordingly to the decision of the general meeting, | 
fixed to take place shortly. 
New difficulties have arisen in the St Gothard tunnel ques- 

tion, because the canton of Uri has refused to pay its contri- 
bution to the 8 million francs promised by Switzerland. 

Notices of Books. 
By Francis A. Walker. 

and Co. 1878. 
PROFESSOR FRANCIS WALKER has endeavoured in this 
volume, and not without success, to unravel some of the 
difficulties which environ the subject of money, one of the 
most intricate, though apparently easy, which has ever 
vexed an economic writer. The work, like any almost which 
it would be possible to write on such a matter, does not, as 
the author informs us, lay claim to any great degree of 
originality. But it is painstaking, laborious, and states the 
question in a clear and very intelligible form. Professor 
Walker has abandoned the use of the word currency, and 
appears to think that he has cleared the ground by so doing. 
We cannot exactly follow him in this, for the next step which 
he takes is to apply the word money “to bank notes 
or convertible paper”—this very term being sufficient to 
show that notes are not money, but something which is 
substituted for it. Nor again, except perhaps under 
limitations so narrow as to reduce it to having no active 
significance at all, and which we speak of rather to meet 
a theoretic than a practical difficulty, can we agree to the 
doctrine that paper money, redeemable in specie on demand, | 
can be got out, or kept out, in excess of the volume of 
metallic money which under the same circumstances would 
have been in circulation. This doctrine, however, Professor 
Walker holds. On the subject of the bi-metallic standard, 
Professor Walker appears to lean to the side of those who 
desire to see both metals used concurrently as money, and 
he considers that the advantages to be gained in facilitating 
exchanges, from the greater amount of money which might in 
that manner be placed in circulation, outweigh the clearness | 
of definition resulting from a single standard. Here, again, | 
we cannot agree with him. 
We have now performed the ungrateful task of recording | 

those points in which our judgment does nut coincide with | 
that of Professor Walker. We are bound to say that no | 
opinions which he holds have swayed him in the least from | 
doing full justice to those who differ from him in argument. ] 
He quotes from the writings of those with whom he does not | 
agree, as well as from the works of those with whom he does | 
agree, fully, freely, and impartially. Hence, the volume | 
possesses a great value as a sort of encyclopedia of knowledge 
on the subject. The stock of money in the time of the Roman | 
Empire, and during the middle ages, the results of the dis- | 
covery of America on the values of the precious metals, the | 

greater influences still of the supplies from Australia and | 

California, all these events are narrated with great industry | 

and great clearness of arrangement. The volume also con- | 

tains a history of the main events with respect to the | 
issues of paper money both in this country, in Europe, and | 
America, and gives evidenc2 throughout of much research and 

careful study. Thus, Piofessor Walker has studied the work- 

ing of the Bank Acts of 1844-5 with great pains, and be has | 
completely mastered the subject; he has also read and can | 

appreciate the works of Ricardo. Had he been able to bring | 

his views to a coincidence of thought with those of Tooke, we 
should have been able to agree with him far more completely 

than we now can. Though, however, he has not followed | 
as he might have done, with advantage, Tooke’s teaching, | 
he has examined Tooke’s works with great industry and 

fairness. 
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eh well as promoters, secretaries, and others connected with joint | which these statistics have been collected. The total amounts 
ty ; stock enterprise to acquaint themselves with the principal | for the eleven years have been:— 

bee 8 provisions of the Companies’ Acts of 1862 and 1867, it will do | On Stock 
Bit = tg good service, for many difficulties and infringements of the Year me oa come at Pm Settling Dew 
MS hie, existing laws might easily be avoided by such knowledge. ; £ aur = 
ot id The directions given as to the routine to be followed in form- 1867-68 “ $,257,411,000 ee 147,113,000... <saaeanee s+ 182,293,000 

Hie oes ing, establishing, and conducting a limited liability company | 1399-70  3t7ansasioo0 “", 1ess2s'000 .. 504763000 148%839,000 
3 ; appear to be clearly set forth. ies . 4,018,465,000 ... 186,517,000 ... 635,946,000 ... 169,141,000 

ie hae et 1871-72 5,359,722,000 ... 220,629,000 ... 942,446,000 .., 238,843,000 
ai SSS Se | 16d-43 6,003,335,000 ... -265,965,000 ... 1,032,474,000 ... 243,561,000 
iit pa | TO READERS AND CORRESPONDENTS. | areas ; 018.2000 an 355,050,000 “* 3,07e8'885,000 20003000 

es 9 ene ae ee ee ee 187077 LZ, Sraipoo0%0 S. 331%890,000 2) 718:798,000 “| 238.786'000 
: otmmnalentios. MIP GO ssi. canesnes 5,066,533,000 224,190,000 745,665,000 232,335,000 
iPigkts : The total amount of bills, ‘cheques, &c., paid at the Clearing-house 

th ad Communications must be authenticated ne the name of the writer. during the year ending 30th April, 1878, shows an increase of 
nies < ee 193,533,000/ as contrasted with 1877. 
, The payments on Stock Exchange account days form a sum of 

Fi vee = be e Ba anke t 8 : 6 a $ e tt te e. 745,665,000/, being an increase of 26,872,000/ as compared with 1877. 
apie 3 ieee _.... j The payments on Consols account days for the same period have 
t i amounted to 233,385 ,000/, showing an increase of 9,629, over 1877. 
; BANK RETURNS AND MONEY MARKET. The amounts passing through on the 4ths of the month for 1878 
s3\2 BANK OF ENGLAND. have amounted to 224,190,000/, showing a decrease of 7,440,000/ as 
S23 ie erates compared with 1877. 

Sic” «|| 4% Accounr varseant.to the Act 7th and Sth Victorias ca 3 | ‘The following is the official return of the cheques and bills 
bei > | tne week ending on: Wetneninn, the Lith -dag-eh May, 505. cleared at the Manchester Bankers’ Clearing-house :— 

| ISSUE DEPARTMENT. May 11, May 4, May 12, 
i £ 4 1878. 1878. 1877. 

| Notesissued........... 37,236,365 | Government debt...... 11,015,100 £ £ £ 

' | ew ome Rion. aes Manchester eeerteree 1,555,987 eeeeee 1,696,545 eeeree 1,428,375 

1} x eee C2 epee The following shows the amount of the Circulation, Bullion 
. shaineidinomestins -_—_—— , in both departments, Banking Deposits, Banking Securities, 

37,236,365 37,236,365 | Reserve, and Rate of Discount, for three months ending 
| BANKING DEPARTMENT. 15th May, 1878 :— 

£ £ Sev ie Ter Re 
Propristors’capital... 14,553,000 | Goveramentsecurities 15,556,488 Circula- | soca | 

1 Nc neniindiipedt 3,112,994 | Other securities ...... 19,914,371 Date. excladin Ganent | Deposits “ena anes 
oy Ty te Public deposits, in- BAR anccepttiitnhinbinces 9,505,820 Bank P oe; Bullion. | | Reserve. | niscount 

: < cluding Exchequer, Goldandsilvercoin,.. 1,122,062 Bills pueneans 
; Savings Banks, 

i Commissioners of | £ % 
bj National Debt, and cas Bed. © custom ott arated ssoeanen iota sat 12,837,664) 2 
I} he Ak © ay wae ee Rl ppens 13 sesseeesees | 26,583,700) 24,809,342, | 27,900,108) 32,083,858 13,235,043 - 
ie vente es ee 20 sereesssseee, 26,829,055) 24,730,793 28,064,497, 82,975,539, 13,401,733, — 
if bills ee Se 3 cas dae 289,232 27 eeeeeeserses 26,529,445 24,447,316 $0,216,010) 35 498,080. 12,917,901 a= 

ii disliliecanibii ————— | Mar. 6 sessersesses| 26,910,120) 24,386,777, 81,552,973, 97,650,221) 12,476,657, — 
it ee 46,098,741 46,098,741 13 cseserseree| 26,67 24,423,274 33,709,117, $9,638,072) 12,754,429) — 
bee hag * Dated May 16, 1878. F. MAY, Chief Cashier. 20 seseserveres| 26,728,105) 24,373,601 34,878,320, 40,821,632 12,645,406) — 
ieee Saaea> See 27 swrseewsees| 97,116,925) 24,082,245 35,626,228 42,304,562 11,916,320, 3 
i The above Bank accounts would, if made out in the old April 3 secsssseesee) 27,927,000) 28,912 983) 33,047,038 40,938,873} 10,685,983) — 

aN form, present the following results :— BO: <oveerennee| SEPRRAES, SR AED NOS SRAMBASD, SRATODET BO208E0; = 
ais aaeaneti £ . Seceen. £ WP cashes 28,079,255, 22,926,444 29,601,007| 37,703,177, 9,846,189) — 
is 3 Circulation (including Securities ............00 35,917,859 24 sseevererees 27,718,035 22,763,582 28,902,788) 36,775,556, 10,050,547, — 

ag? || _ bank post bills) ... 28,019,777 | Coin and bullion ...... 23,358,427 | May 1 sss... 28,166,470 22,897,226 29,363.504 37,642,477, 9,660,756 — 
Nites || Public deposits ...... 8:7 26,485 B  secssesees , anne 23,054,679 23,036,382 36,038,186 0,953,164 - 
I ne | Private deposits ...... 21,417,050 15 sevev-..-. 27.730,545 23 358.427 28143515 %5 470.859 10627882 — 
es | 56,163,292 59,276,286 | _ Subjoined is our usual table, atfording a comparative view 
‘ef ae cai 
i 4 : The balance of Assets above Liabilities being 3,112,994/, as stated in of the Bank Retaras, the Bank Rate of Discount, the Price of | ee dns ahewe asenenh wndet the baa hee. Consols, the Price of Wheat, and the Leading Exchanges, 
ee a 1, FRIDAY NIGHT, | during a period of four years, corresponding with the present 

i: J The preceding accounts compared with those of last week sree ee aoe ee 

ie at | exhibit— ; " Atcorrespondingdates May 13, | May 19, | May 17, | May 16, | May 16, 
rj e $ i] morease. Paar with the present week. 1868. 1875. 1876. 1877. 1878. 

F 7 | Oirenlation (excluding Bank Post Bills) bee eesenecae 370,970 
ie Sh Pablia Gepentes: .....cccccercscscccoscsovccces si Stach 358,828 | Circulation, excluding £ £ £ £ £ 

2 {| Other dehosite ... ..........0ceccccrcee.cscees 465,961  rccccocces ove bank post bills ...... | 23,975,430 27,083,015 | 27,902,930 | 28,479,010 | 27,730,545 
if. 4 ; | Government SUDUITIBIRs citnccnncedaceccnnece baie | eee oe Publie deposits ......... 5,774,277 | 5,492,644 | 7,174,782 | 6,577,403 | 6,726,495 

: ; . J | Other BOOMETILIOS cccccccccccccccscecccccesscces 3 13 748 ecscoce oe 567,327 Other deposits ite! 20,061,034 17,029,569 20,271,749 21,703,571 21,417,080 

i $l | nitian Disdhgnsapdiaseninnensibecemecnencighonann oo inode ns Government securities, 13,277,696 | 13,588,116 | 14,545,365 15,364,904 | 15,556,488 
i . . | me speseiunen unibadianiotinibnactenenignhaitan anes neconasce can Siieseiitiie = 19,390,487 | 17,715,200 | 17,223,912 | 19,588,162 | 19,914371 
| 4 | EVOL s FF cee ee eR RRR RRP ORR ER eee eee eee eee , eeeteeeeee eee } 

tee ae = : ‘ . 2 ‘ Reserve of notes Kcoin 11,312,953 , 9,159,068 | 13,662,419 | 11,514,653 | 10,627,832 
| ; | The following is the official return of the cheques and bills | cin and bullion .....| 20,291,398.| 21,249,113 | 26,566,340 | 24903,669 | 28,958,487 
! (4% | cleared at the London Bankers’ Clearing-house :-— Bank rate of discount, 2% | 3} % 2% 3% 3% 
; d c Week ending Week ending Week ending | Price of Consols ....., Oat | 9% 8=6| | (86h o4 96% 
| ! $ May 15, May 8, May 16, Average priceofwheat 74s 7d | 428 2d | 458 1d | 653 72 | 628 4d 
bag | ay mae as ExchangeonParis(sht) 25 15 25 |26 17} 27) $5 20 S025 16 25 25 12, 17% 
Has — Amsterdam ditto. 11 17} 17} | 1116 16) 121) 2 121223 | 12238 
i : t : Thursday etceceseseve 14,141 000 eeeee. 14,278 000 eeecee 18,044 006 | i 

te | Friday ...........000 18,313,000 ...... 18,260,000 ...... 18,850,000 | —Hamburg@mthe) 13.98 10k| 2034 | = aue3 | | 207 | ane 
Ves a | Saturday .........0. 15,126,000 ...... 16,874,000 ...... 14,704,000 | Clearing-house return 55,344,000 119,503,000 105,272.09 108.973.000 | 86,828,000 
lt | Monday .........00 14,873,000 ...... 14,071,000 ...... 14,746,000 The amount of the “other” deposits, compared with 
te re aie anon coc 12 187, 000 seeeee arate the “other” securities, showed in 1868, an excess of 
4 fein tin llmamamay i sw-v- 96,641,000 ' 670,5471; in 1875, a deficiency of 685,721/ ; in 1876, 
L} ee a 86,828,000 ...... 93,898,000 ...... 1€8,973,000 an excess of 8,047,837/; in 1877, an excess of 2,338,409. 

GEORGE DERBYSHIRE, Chief Inspector. In 1878, there is an excess of 1,502,659/. 
Bankers’ Olearing-house, May 16, 1878. In 1868, there was a fair demand for discount at the Bank 
The following information from Sir John Lubbock, shows of England, at 2 per cent. In France there was a violent 

the working of the Bankers’ Clearing-house for the year attack by the Protectionists against the treaty of commerce 
| cading on the 30th April, 1878, which is the eleventh during between France and England. 
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siding. Gold was, however, absorbed internally, and a mone- 
tary crisis at Rio, involving the failure of the banking house 
of Maua and Co., caused an efflux of sovereigns. The Bank 
of France, it was announced, would not return to specie pay- 
ments until the Ist January, 1878. 

In 1876, the money and stock markets were very quiet, 
the chief exception being a drop in Argentine Government 
securities on the announcement of a suspension of cash pay- 
ment by the Bank of Buenos Ayres, 

In 1877, the money market was steady in spite of the 
arrival of half a million in gold from Australia, and the 
open market rate was 2? percent. The stock markets were 
again firmer, as people became more accustomed to the war 
between Russia and Turkey. French Rentes, however, were 
flat, on the Ministerial crisis of May 16. 

The account of the Bank of France for the week ending 
May 16 shows the following changes :— 

May 16. May 9. Increase, Decrease. 
du AssETs, £ a: £ os £ 
as SOP TRR Re eee er eee eeeeeeeee sreteee 82,813,000 eee 151,000 eee 2,000 7 eee 

Private securities ........s0000 » 26,273,000 ... 26,985,000 ... eve 712,000 
Treas DEMAG.coweseocececense . 9,464,000 ... 10,466,000 ... eee eee 1,002,000 

LIABILITIES. 
Notes POP eee eet eeeeeeee eer eeeee 93,425,000 oo 93,620,000 eee eee eee 195,000 

Government deposits eer eeeee 8,066,000 eee 8,640,000 eee oe o- 574,000 

Private deposits .......... sevee $19,231,000 ... 19,610,000 ... ° . 379.000 

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. 
May 7. April 30, Increase. Decrease, 

ASSETs. z £ £ £ 
Coin and bulhon OCC eR eee eee eee 24,821,000 oer 24.634.000 eee 187,000 eee oe 

ts and advances...... 18,945,000 ... 19,377,000 ... deo «ss 432,000 
LiaBILITIES., 

Notes in circulation ............ 30,592,000 ... 31,249,000 ... . 657,000 
GENDL centeadaniessescotnes 742,000 ... 767,000 ve + 25,000 

eee eee eer eeeee 8.1 ,000 oo 7. oe 209,000 ea aaa 

AUSTRIAN NATIONAL BANE. 
May 8, April Increase. Decrease. 

AssETe. £ £ £ & 
Coin and bullion ........00+ eee 13,745,000 ... 13,745,000 ... eee 
Discounts and advances ...... 13,193,000 ... 13,208,000 ... 10,000 

LIABILITIES. 
Circulation PPP PP PPPS 27,159,000 oe 27,442,000 . 292,000 

NETHERLANDS BANna,. 
May 13. May 6. Increase. Decrease. 

ASSETS £ £ £ £ 
setilineunversiduakensbiunen sexe 9,500,000 ... 9,587,000 ... 87,900 

Discounts and advances...... 9,802,000 ... 9,807,000 ... 5,000 
LiaBILITIES. 

Notes in circulation............ 16,975,000 .. 16,905,000 ... 70,000 ... 
Sh Shnajanbwisctpisaceenstnes 976.000 ... 926,000 ... 

NATIONAL BANK OF BELGIUM. 
May 9. May 2. Increase. Decrease, 

Assets. £ £ £ 
Coin and bullion ............068 4059,000 ... 3,839,000 ... 220,000 ... aol 
Discounts and advances....., 11,357,000 ... 11,657,000 ... one . 300,000 

LIABILITIES. 
Circulation.........08 ...+: oo ee 12,982,000 ... 12,918,000 ... 64,000 ... i 
DUPUIT sence ececsccnstacsonsoccses ... 2,798,000... ‘ + 168,000 

NEW YOKK ASSOCIATED BANKS. 
May 11, May 4. Increase. Decrease, 

£ £ £ z 
ee vetpucvebe 5,494,000 ... 6,010,000 .., eve eee 516,000 
Loans and discounts..........+. 46,406,000 ... 45,988,000 ... 418,000 .., oii 

IU ticientntinieceonses 7,722,000 ... 7,238,000 ... 434,000 .., 
INI Citccéinsusectuneintised 4,006,000 ... 4,000,000 ... 6,000 ... 
ae 40,208,000 39,314,000 

Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch florin at 
1s8d; and the franc at 52f per 14. American currency is reduced into English money 
at 4s per dollar, 

Discount anp Money Market.—The condition of the 
London money market happily remains undisturbed by any 
exceptional demands, whereby its state of weakness might be 
put to the test; and as, since the temporary commotion in 
March last, the strain produced by our home requirements 
has been reduced to a minimum, there has lately been a par- 
tial revival of confidence. Whether the existing 3 per cent, 
Bank rate of discount will be found sufficient must for some 
time longer depend upon the present timely stoppage of 
all bullion exports, upon the existing exceptionally restricted 
mercantile requirements, and upon the conspicuous ab- 
sence of new loans and similar demands upon the 
public purse; and should this condition of affairs be 
maintained — as is quite possible—the small supply 
of money now visible may serve to tide us into a 
period when funds generally find their way back from the 
provinces. This is usually the case in June, when coin 
returns from Scotland, and when the Government balance at 
the Bank may be expected to increase. It is apparent that 
the Bank of England directors have throughout the past 
month been swayed by these considerations, which alone 
have prevented a higher rate of discount from becoming 
a necessity, As it is, the situation is not at all a 
Secure one. Trade reports are very discouraging, both 
home and foreign. Of late, however, mercantile dealings 
with Australia have been of i i itude, as the 
existing 
those rapidly-developing colonies than might have been sup- ‘ exceeding six, 

THE ECONOMIST. 
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In 1875, the demand for money, usual in May, was sub- {| posed. To take one item alone, 

depression in Europe and America has less affected | in Willis, Percival, and Co.'s bank for a number of years, 

583 | 
this country has shipped | 

50 per cent. more steel and iron rails to Australia during the 
past four months, than in the same period of last year, and | 
more than three times as much by weight as in 1876. In 
other items an improvement may also be traced. Farly 
this week there was a considerable influx of sovereigns | 
from Australia and Egypt, which helped to ease the | 
market, and although during the past few days there has been 
a partial demand on account of the Stock Exchange settle- | 
ment, completed yesterday, short loans on the best security | 
have generally been obtainable at about 2 to 2} per cent. | 
The discount inquiry has throughout been small, and the | 
signs of returning ease, noticeable on Friday last, have | 
slightly increased, as Bank paper can now be placed at| 
% per cent. below the official minimum. 

More improvement is apparent in the Bank return. Mainly | 
in consequence of a reduction of 567,327/ in the other securi- | 
ties, aided by a slight increase in the total of the deposits, the 
reserve shows an expansion of 674,718, and now exceeds | 
10,600,000/. It is also a favourable sign that the private 
deposits should have increased nearly half a million, so that | 
the only weakening influence has existed in the diminution of | 
the Government balance. As regards the coin and bullion | 
there is an increase of 303,748/ to record ; but as there was a | 
net receipt of 400,000 sovereigns from abroad, nearly 100,000/ | 
would appear to have been added to the internal circulation. | 
On the other hand, notes have come back to the Bank to the 
extent of 370,970/, as contrasted with an increase of 756,815/ | 
in the notes in reserve. 

In the bullion market, the chief event of the week has been 
last Saturday’s arrival of 586,952/ in gold from Australia, 
Egypt, and Japan ; but out of this some 450,000 sovereigns | i 

| 
found their way into the Bank, while the bar gold—abeut | 
110,000/—was taken for Paris. The New York exchange | 
has further declined, and as last week’s shipments of gold to | 
Europe were only 5,400/, this source of supply has now entirely | 
stopped. Various small amounts are, however, known to be | 
on their way from New Zealand, and one arrival to-day | 
was sold for Paris. As regards silver, the price of which | 
is now 534d per oz. there was a shipment of nearly | 
120,550/ to India by yesterday’s packet. The Council drafts, | 
the weekly allowance of which is now reduced to 40 lass, | 
were placed on Wednesday at the same minimum as last | 
week. Money, however, is still cheaper in India, and yester-_ 
day the Bank of Bengal again reduced its rate of discount— 
this time to 4 per cent. Mexican dollars have fallen to 523d 
per oz. 

The Berlin Bérsen Zeitung remarks, with reference to the 
statement of the Imperial Bank of the 7th May, that it showsa 
diminution of the note circulation of 656,350/, and a resulting 
increase in the “ Giro’”’ accounts of 208,500/. A considerable 
diminution of the amounts held has also taken place, which is 
exhibited in the diminution of 230,000/ in the bills held, and 
of 202,5402 in the “Lombard” advances. The bullion has 
increased 138,250/; the total cash, however, has diminished | 
something like 25,000/. 

The Frankfurter Zeitung of May 14th mentions, “ that the 
balance sheet of the Russian Imperial Bank of the 24th April 
(6th May) shows, in comparison with that of April 10th, a 
fresh increase of the debt of the Imperial Treasury to the 
Imperial Bank of 33,750,000 roubles, and a further emission | 
of notes for 22,200,000 roubles. The information telegraphed 

to us from Berlin respecting the discovery of a fraud states | 

that the commission appointed to investigate into the affairs | 

of the Imperial Bank, which has been at work for several | 

days, has up to this time only proved the cash referring to 

current business. The stock of bullion (metallyond) and the) 
depots (depéts) still remained to be examined. The reason 

for this examination has been a fraud of 1,500,000 roubles, 
which was discovered by the chiefs, and was immediately | 

paid out of their own resources.” : 4 
The Frankfurter Zeitung, in commenting on the operations of | 

the refining establishment in that city during last year, | 

observes that the rapid depreciation of Russian vaiues in 

Berlin in the autumn of 1877 made the export of Russian | 

silver money a profitable business, 83,000 pounds, German, 

of Russian small coin having been reduced by the establish- 

ment into fine silver. ; 
It has been stated that a sum of money having,been lodged 

without any withdrawals having been made || 
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therefrom, the trustee for the estate now turns this fact to 

THE ECONOMIST. [May 18, 1878. 
The following are the changes for the week, taking the 

account, and refuses to pay the 9s in the pound dividend, , latest unofficial prices for quotation :— 
pleading the Statute of Limitations. Such a plea, were it 
adhered to, might well be regarded as sharp practice of a most 
objectionable kind. In banking, as properly carried on, no | 

It is | 
within our knowledge that claims not only of six, but of more | 
length of time is ever allowed to bar a just claim. 

than sixty years’ standing have been recognised, and paid 
immediately the ownership has been proved. 

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

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

SIL. -atetieitides ates nenienerannee itn  . teeeenes 
Frankfort........... sicsataieinniiia piecuinees eco eocamess Tee 
Hamburg ......... eonccoveesencccsascessos sce enceseese |= OE 
Amsterdam ..........+. ee 
SII saidinestsinetehitintetin seneusiasese. mn: enenens 2 
NET hbiddsbaiihamiesentisesteenencssense 48 cccoccees 33 4 
RR O° “Gams 5 

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

Private and Joint Stock Banks at notice... 2 per cent. 
Discount houses at call 2 per cent. 
Discount houses at seven days’ notice ...... 23 per cent. 
Discount houses at fourteen days’ notice... of per cent. 

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

Bank bills—60 days .............ssseeeseees 2; 2 per cent. 
-- » MEER... cccccenvceseonsvsesee 2 per cent. 
— Ss petectes evensesensene 2 per cent. 
— ——  ceeveccecccececcccces 2 per cent. 

Trade bills—3 — — arcrscccecserseseeees 23 3 per cent. 
_ re 3 per cent. 
_ TC ceveve sscrecssceses 3 { per cent. 

Tue Stock Marxets.—All the week there has been a great 
lack of political information with which to influence prices 
in the Stock Exchange, yet it cannot be said that there 
has been. less movement in consequence. But, in spite of 
some sinister rumours respecting the result, if any, of Count 
Schouvaloff's mission, the changes have again been 
| decidedly favourable to the holders of securities Some 
| home railways have suffered from strikes and other 
| special circumstances, but nearly all Government issues | 
have improved, and Egyptian, Italian, and others are 
decidedly firmer. Prices, which were steady on Saturday, 

| were rather depressed on Monday, as the .feeling on the 
| continent seemed less assured, and Russian rouble notes showed 
a noticeable fall on the Berlin Bourse, where they are dealt in 
much as Russianbondsare here. There were also sales of some 
of the “ heavy” railway stocks, on the expectation that thesupply 
would be increased at the settlement commencing on Tuesday. 
The carrying-over rates on Tuesday were slightly higher, 
which indicated that Monday’s expectations were not unrea- 
| sonable, and prices were again a shade lower, upon statements 

| 
| recounting the Russian military preparations before Constan- 
tinople. The settlement, however, progressed quietly, | latest unofficial quotations :— 
and on Wednesday afternoon there was a rally in Game tine ‘Gunes te: Se 

spite of the general restriction of business. Yester- | argentine 6 %, 1868 ........ iiiiitiiiin EE "aha a : , 
i « a . Ditto 6% P bli w k , 1871 sence seeeeeeree 623 3 eeeeeeces 63 + | day, the half-monthly settlement was concluded with- | austrian 6% Silver Kentes {lessincometax) 534 — seeece 64 +1 
out any difficulties being recorded, and quotations for oraet Bints GS Qh, - BOC B vecccccsveceessessenenssoctonece i 4& —s carcecce «98h, 33 -1 

| the new account exhibited a rather decided rally. Without mie er os oat st xe ete se ra ; 
an visible T D thi ini Bolivian 6 %, 1873 ........++ ereeeeeee scores 25 6 svvseeree 254 6 + 
| oe ; g sie" ds — which to found an ope, the Buenos Ayres 6 %, 1370 woaccececcceccosenccecse §6O0 1 ecesvesee 60 1 ese ese 
view was entertained and acted upon that peace Was im Ppro- | Do 1873 sss. ccsssvsssssescse sessnsersenseeseen - 61 conve 60 1 woe o0e 

spect. To-day, this view has gained further hold upon | Guu tine’? eit Pe PED 
dealers, and prices have again risen more rapidly than before. —- Principalities 7%, 1868 ss... 78 82 sesensee 80 4 +3 
A telegram published at mid-day to the effect that the Russians | ggyptian #4: 1008 WWicerov's Laat) nn. T13,~=«C an ae 
had moved nearer Constantinople had no effect, and to-night’s | Ditto (Khedive Daira Sanich)... sss... 412,  ssonne 424 + 

- . " : Ditto Unified Debt Stock .....0....008 cediias 32} 4 a x +1 
closing quotations are practically the highest of the week. | _ Ditto 5 % Preference Stock ......sssssew 564 $ —— seeseene 58 2 +1 
It was difficult to trace the source from whence these erroneous ee ae qemervoreteetmepaemits 10 “per 00} gxd + % 
optimist opinions proceeded, and if they should the reaction oe 5 %, 1873.....ccccccecscscecccsccocseecs 62 3 coors coe 63 4 + 1 

would probably be rather severe. mink ee ae eS ma <. 
Encusu Government Securities.—There has been a rise n't FS ie SONS eres FEE. ero ee a 

of about $ in the Home funds this week, of which one-half, or 55, . Ditto 6 % Tobaceo Bomdsevsesersnersess LOL 3 serene 101 ce cos ae 
has accrued to-day. The reasons for this improvement are | eee ee ha Pon aaa o% 
mainly the same as those which have operated on Government | eee tae wine mecesiapmnpees BS >. vingnnae Mae Teas ae , 
securities generally. Indian loans, Bank stock, and Metro- | Peruvian %, 1870 ...tsnssonasnsenen 15% eennee L + 
politan Consols have also risen. Pp Ditto aon ie Mop BTR wessenensenen as seoreers 13 + f. 

CONSOLS, | Be anstam 5 %, 1833 scevcoscccseseoreeccensecesssonse TBR 3h commeeeee TBE SEH 1 
Money. Account, June 3. Ex uer Bills. BREE © % , BBGB. cccccccccccscvcencncsccescoceense 7S) ecocsveee 745 5 +1 

Sat Lowest, Highest. Lowest. Highest. M & June, | Ditto 6 %, 1870 ensceveccsegeonoseese weenerecees m7 at eeeeetoes 80 + 1 
urday ORO reccesserccesecces $6 ° ¥6 eeeeee eee 964 esos 58 to 128 pm. Ditto 6 %. ROPA ccccccesencesccccncossssvovecsene | TB 2 eeecceces 77 + +1 
ouday eit ttt.) eee : eeeree a eee 96% eeeeee 5s to 12s pm. Ditto 5 %, 1872 SPSS ORES EE ESSERE SETH SAREE OSES 7 5t eeeeeesee 7 + 2 

ene eee eee eee 36 Orteee 5s to 12s pm, | Ditto 5 %, 1873 SOS TPOSOSSO SC eee ee eeereeeeereeees 77 + seeeeseee 734 ot i 1 

ee j oe 96} Peeeee 96 wee 96} ereeee 5s to 12s pm. | Ditto 44 %, 1876 POSTON eee ee eOR ERE O Fee ereeseere® 68 st eeere- eee 70% 1 + 1 “rsesseensenanns One OER cecnee a) ee 5stol2spm. Ditto, Anglo-Dutch, 5 %, 1864 and 1866 78} cvveveeee 80 $ +1 
sosenees se am = see 58 to 128 pm, Ditto 4 %, Nicolai Railway Bonds.....0. 67 8 eceserees 685 9 * 

aden S00 EEE a — —_—<$—$$—$—— 

Closing Prices Clesing Prices Lie. 
last Friday. this day. or Dee. 

Console for MNO DCY..cccvcccccsesecee See eeeeeeeeee 95} 6 eeereerer 96} # + q 

Ditto June 3 ee eee SOO e eee OHO OSE REESE TEESE HEH EB Say 96 ; eee feeee 96.5 & + 

Reduced 3 % SOC S ESSERE S CELESTE ESOS EH SESE EET Ee 94t ererre we oat 5 + 

New 3 % PESTS ESE SR ESET ESSE TETHER SE CHEESSESESEESO EES 945 eee eeeree 5 + 

Exchequer bills, June 3% ....+0..0..008 eee 78 123 PM seocceee 78 128 pM “- 
Bank dtock (last dividend 4} %) -cccccccosee 255 7 —sxerereee 256 8 +1 
India 6 %, red. at par, Jaly 5, 1880 .corcvsee 1043 3 eeeeeeces 104} 5 + 3 

Do 4 %, red, at par, Oct.., 1888 etter ereee . jolt 1 eeereeree iit 1 * see eee 

Metropol, Board of Works 34 % Consols... 1013 4 ercccesee LOLE 3 + 4 

CotontaL Government Securities.— The market has been 
firm. Canadian 5 per Cents. have risen 1; New South Wales 
4 per Cent.,1; and some of the New Zealand loans, 3. 

Foretcn Srocxs.—The principal instances of advance this 
week have occurred in the department for foreign stocks. 
Dealers both at home and abroad have been tempted to 
discount peace, and European issues of all kinds have attracted 
purchasers. In Russian the movement has not been quite 
so extensive as in some other stocks, as it has been reported 
that that Government is in want of money ; but even in those 
instances the improvement has equalled 1} per cent. Italian 
Rentes have advanced with rapidity, especially yesterday 
and to-day. This afternoon a report was current that a 
new Italian loan or a fresh issue of the Rente might be 
looked for, but we were unable to trace it to a trustworthy 
source. On Monday, there was a rise of 1} in the Egyptian 
Unified loan, owing to the publication of the receipts for the 
month of April, and to the arrival of a telegram to the effect 
that Mr Rivers Wilson would probably be appointed to 
the post of Egyptian Finance Minister. This rise in 
Egyptian stocks has since been well sustained. The 
Unified loan has now more than recovered the coupon 
paid last week. On Wednesday a rise of 1 in Uruguay 
bonds was due to a statement that that Republic had 
remitted a further small amount on account of the English 
bondholders, and was busily engaged in reducing the volume 
of the home debt. Austrian and Hungarian loans are higher, 
although the arrangements with regard to the “vote of 
credit” have not yet been completed. French Rentes have 
improved, and Spanish and Portuguese are likewise 
more firmly held. Even Turkish and Roumanian 
securities are higher in market value. On Saturday last, the 
leading feature was a fall of from 1 to 2 per cent. in Argen- 
tine bonds, it appearing that the Provincial Bank was likely 
to receive powers to convert their “internal” bonds into 
foreign debt, but on Tuesday there was a recovery, as tele- 
grams then to hand stated that the customs receipts in April 
were unusually large, and that the gold premium had fallen. 
Finally, Argentine are slightly higher on the week. To-day, 
Russian bonds rose 1 to 1}; Hungarian and Italian, 1 ; Egyp- 
tian and Argentine, }; French, $; and Turkish, }; but 
Brazilian were 4 to 1 lower, the state of Brazilian finance 
being called in question. 

The following are the changes for the week, taking the 

—— 
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—— Prices Closing Prices Inc 
last Friday. this day, or 

Ditto 5 %, Moscow-Jarosiaw eeeeeeeenreeses 389 $0 POereeeee BD 91 + 4 
Ditto 5 Ti. Charkof-Azot IR ceitisctbes 74 6 teeceesee 75 6 + 1 

Santa Fé 7 %, 1874. seteee SOCOSTOOCRS HC eee ee ee eeree 73 8 eeereeeee 73 8 eee eee 
eam 8 oie Mine ae seereecee 13 ; + 4 uicksilver Mortgage) covveeeee O83 95 8+ 4 Ditto 6% (Lands Mortgage) ....00......+ oo TT cccccccee FORTE + 1 
Ditto 2 % eeeee Sreeeees POCO COREE HH Ce eee Sere eases t eeereeree 303 3 + + Tarkish 1854 (56 % Egyptian Tribute) ...... 53 5 concscne S66 +1 
Dit %, SOPCOOC ORCC OD. Ceeeeeeteeree- eee 10 1 OOP eeeeee ll 2 + 1 
Ditto 6 %, 1862 SOROS S SSO OEee CeeeERese® ceeree 8 9 Seerecees 9 + + 2 Ditto 6 %, 1865 (General Debt) w...c000 8% $ eoecseese 93 + i 
Ditto 6 %, 18665 SPORT ESCO EE EETE TES C8888 reese8 Q eeeeeeree 9} 2 + 2 
Ditto 6 %, 1869 SOPOOR ee Oe eer eeeeseereresesetees 8 + et eeeee . 8} 4 + 4 
Ditto 4} %, 1871 FPP POPEROC EOE E eee eee ee eeeeeeeeeS 35 6 eetreeee . 353 6} + t 

Ditto 6 %, 1873 SOS SOCOS ESS Seer ere eEeseeereses 8 $ eeereeese 8§ q + + Ditto 9 %, Treasury B and C ..,.....0000 13 15 sseseeres 14 16 +1 Uragnay 6 %, 1808 .....c.ccccccccssocsescccseree 96 ccoseovce 9B 9 + 1d Venezuela 6 %, 1864 and 1866 ............... 11 13 cccsesree 12 14 +1 

ENGLIsH Rattways. — 
in the variations of these investments. The Lancashire strike 
has checked any advance in North-Western, Lancashire and 
Yorkshire, and Midland stocks, although the first-named has 
not quite lost a rise of 1 per cent. attained on Saturday last, 
when it was hoped that the meeting between the masters and 
the operatives’ delegates would terminate thestrike. The Scotch 
lines have also suffered from the Glasgow strike, and the 
depression in traffic. Indeed, most of the traffic returns have 
been of an adverse character, in spite of the recent favourable 
weather, which should have exercised an expanding influence. 
North-Eastern stock has again fared very badly ; and when it 
is recollected that the decrease in the receipts on that line has 
now been continuous for some years, while the capital account 
has grown extensively, this heavy decline in price is 
not to be wondered at. The Southern lines, with 
the exception of the South-Eastern, have again done well, and 
the rise in Chatham and Dover, South-Western, Great 
Western, and Brighton Deferred stocks has been con- 
siderable. The South-Eastern, however, has shown less 
tendency to expansion in price latterly, for it is becoming 
recognised that the high fares charged by that com- 
pany for short distances check suburban traffic. A 
similar comparison may be drawn between the Metro- 
politan and the District companies (which are under the 
management of the same chairmen respectively as the South- 
Eastern and Chatham and Dover); for while the Metro- 
politan charges the same fare practically for a short distance 
as for a long one, the District has a graduated scale which is 
far more beneficial to the public and to the proprietary as 
well. ‘To-day, Manchester and Sheffield rose 1}; Great 
Western, and South-Western, 1; and Great Eastern, 
Chatham and Dover, and North British, 4. 

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

Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec, 

Caledonian POSER ETOOEOER SOSH Hs CREE DOSER ORE EEL SH eee 113} ; eee cesses 1123 3 = 
Ditto Deferred No. 1........cccscsesessseseseveres | $9 - 

Great Eastern seeee SOOO DR ERSTE REED SOS eHeeEeeee 473 8 eetenecee 3 & + 
Great No: thern SOOO Re re eeeeseee eeeeeee 1144 5s eeereeeee 1143 5s +o wee 
Ditto BD. seccccccceccccccee seee teceeee 143 3 eeeececes ef 23 = 23 

Great PO lnevonhinthisesinenebinsettiodienennte 3 eeerescee + 1} 
Lancashire and Yorkshire... Seer eee eeeeeneeseees 131 2 eereeeres 131 se ee 
London and BIS DUODscesccrcccccrssccesceesveveree 132 3 scoseeree 1323 33 + 4 
Ditto A SOO reer eee ee essen POO e er eeeetee Seat eeseneree 1 eeereceee 131} & + 1} 

London, Chatham, and OVOP crreccccorsecceces 22) i eereeece 23§ § + 

London and North-Western Seeeeeeeeeeecesses 142} 3t eerceece: 143} { > $ London and South-Western.........0ss0e08 132 3 cscsseree 134 5 + 2 

Ditto Deferred SOS OST OE ESOS ST ESET EEE FEET eEeEO Lee 393 40} eeereenes 401 + $ 

Metropolitan POPS eee eeeeOPeeeeereereneoeereeseenenes tot ; eeereeces 113} 4 = t 
Metropolitan District SOOO e eee reer eereneeereneee 68 eeecceces 583 ? +> + 

Ditto ditto Preference SECS Ree R SES eee EEE eETETEe 115 7 eecccccoe 115 17 eee ee 

Tn IN cscseeestremneshtemetatiemnmmantneneiabannan 1253 6 eeeceeces 25} s 3 
North Staffordshire seeee eeereees eee eeereteeeee eee 58 GO ceveceeee 57 9 pine! 1 

North British SOCCER STE eee eee OS DEORE OSSETESBO SEES 81k 3 seeseeees 81 2 = } 

North- sols SOSCOSe cee eeeeeeeereeees 36§ eeececces 1353 i —- 1: 

South Eastern SOOC OSE H RESTS REE SEES EE Ee HOSS eEeTee 128 9 eeeseeeee 128 dhe Ses 

Ditto Def POSS OER TEES OREEOETES DS. HERO eran eee 123} a . seereneee i i + + 

The quotations for the leading debenture stocks compare as 
follows with last week :— 
Great Eastern A 5 % ee eeceeseseee 1253 6} eeecees > 125} 63 ad 

Ditto 1867 Redeem ab'e 6 %essccecceeeeseeee 122 3 aciones. 223 4 + 
Great Western 6 % Deb, eocccsccscecccescecencee |6198 8 ee | oe ee 

London and North-Western 4 % ccccceces -eecee 106} 7% eeecerces 107 8 

in ho te 44 % Srerecinntrees ise .. stieeniien - ike ee 
Dover Arbitration % escccoess «S44 BS = cee cee 

Metropolitan District6% ...... SADR. «canta BED BBS | asd cic 

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 May 12 to 
1,005,097, being a decrease of 6,081/ on the corresponding 
week last year. The principal decreases are the London and 
North-Western, 8,789/; the North-Eastern, 7,251/; and the 
Caledonian, 5,870/. There is an increase on the Brighton of | 
5,790/, and on the South-Western of 5,045/, while the Great | 

THE ECONOMIST. 

Irregularity has been exhibited | London&North-Western 175,270 — 

; exhibits an accumulating excess of exports over imports. The imports 

riday. = T 7 

States 1867 103) eeenenseee: asecesee 108} ¥ eeteeeoes 

Dane & % Peewee en ere 
105 2 Oeeeerree lu@y 4 xd + 

Eastern and South-Eastern also come out well. The North- 
Western and Lancashire and Yorkshire are no doubt adversely 
affected by the Lancashire strike, and perhaps the Caledonian 
also feels it to some extent. 

RAILWAY TRAFFIC RECEIPTS, 
Aggregate of 

Week's Receipts. al Som eee 

Tee. or Dec. Ine. or Dee. 
on on 

Corresponding Corresponding 
Amount, week - "77. Sngeat. per. - ‘77. 

£ 
Great Eastern ............ 53,224 + 4,894... 869,970 19,518 
Great Northern............ 52,744 — 1,992 ... 1,028,109 23,427 
Lancashire & Yorkshire 63,669 — 1,772 ... 1,242,892 — 5,687 
London, Chat., & Dover 20,384 + 1,954... 333, + 13,871 

8,789 ... 3,201,866 —- 10,589 
London &South-Western 45,976 + 5,045... 734,209 + 28,647 
Londoa and Brighton... 35,214 + 5,790... 586,673 + 48,082 
Man., Shef., & Lincolnsh. 28,629 + 29... 560,815 + 9,025 
Metropolitan ............++« 10,356 + 71... 195,582¢ + 222f 
Metropolitan District ... 6,163 + 278... 117,054 + 6,101 
MAR cn sccecveeees ve 117,511 — 745 ... 2,197,631 +4 31,447 
North-Eastern ............ 114,280 — 7,251 ... 2,074,597 — 84,528 
South-Eastern ....... wees. 87,020 4+ 3,421 ... 606,459 4+ 24,289F 

*Caledonian ........ vision 49,867 — 5,870... 803,454 — 26,432 
*Glasgow &Sth.-Westrn. 19,091 — 288... 279,019 — 10,164 
*Great Western ......... 135,566 + 1,825 ... 1,907,460 —- 3,585 
*North British ............ 40,3833 — 2,681 ... 624,928 — 15,928 

1,005,097 — 6,081 ...17,364,081 -++ 47,211 
* In these cases the aggregate is calculated from the beginning of February. 
t+ We give the aggregates as published. The South-Eastern is for one day less 

this year than last. 

Foreign AND CoLontaL Raitways.—The following are the 
changes for the week: 

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

Antwerp and Rotterdam COCO FOES ORE EROS C88 20 1 eeeseteee 20 l 7 «88 

‘ania and San Francisco........0++ eneoceunanee:, Se seccsocee 22 § 
Belgian Eastern Junction .......ccccccccsccce FL == aveceeeee , ie 
Buenos Ayrea—Great Southern ....... me 2's cmos S14 8 + 2 
DuteloRheullahh. ..ccccccccececccsececceccnscescocecesce 26 7k eeeeeres 263 7% 7“? «06 

Lemberg-Czernowitz.... cece 3 10 ecoseocce OF 103 + 2 
Mexican See tee ret ceteeeeeeee eeeee 1 j eee -eeree 1s 2 or $ 

DtLOMAN...cececseseeseeee fenee seveeeee 23 eeeeeese - 2 $ — PY 

Sambre and Meuse.,........00 pcneveeneen a cottinaie SU | Si cae 
San PRG saccouvivasaesteecinetncceenssennctteestee 314 2 eeccesee 312 2t + : 

South Aastra .seccccccsce occcessese iaenaticeeeiis eo 52 6 euseeneee 6 3 + 2 
Ditto 3 % Obligations (Jan. & July).co.0. 9 $ copasanes mee os 

British Possessions. 
East Indian ..... eiliphiuinainverttnencsavtiien coves 1288 SD. ceiccees - 30 . 
Grand Trunk of Canauad  .. ssocscsccsscseesceese 3 cossecess £ BF —=«s wh wee 

Ditto Third Preference..,.........0+¢ ee ey euneubaee 13} 43 + + 
Great Lndian Poninsuia........cccscscsescssesese 120 2 ——— ceereenes 122 4 +3 
Great Western of Canada.......... ends Ue «cadences 6i 7 wea nae 
Madras 6 % SOCSESESHL SETS TESS SSeS SS EESEEE ESE SESEESES 112 4 eee eres 113 15 + 1 

American Securitizs.—There has been a fair show of 
activity in this department this week, and the additional issue 
of 4} per Cent. bonds has been accompanied by a rise in that 
security. The ‘‘resumption” prospects exercise a good 
effect. Erie Mortgages have again advanced, and most of all 
on Monday, when the Stock Exchange Committee granted the 
First Consolidated Mortgage a quotation ex overdue coupons. 
On Wednesday, too, there was a sharp advance in Atlantic 
and Great Western bonds, as it was rumoured that some 
arrangements might possibly be made with the renovated 
Erie Company, while there might also be a prospect of re- 
modelling that hitherto mismanaged undertaking. 

With regard to the resumption of specie payments in the 
United States on the 1st January next, Messrs McCulloch and 
Co.’s Weekly Financial Circular points out that it may be 
calculated upon as a certainty, in spite of all efforts of the 
anti-resumption party. Respecting those efforts, it is stated :— 

It has been proposed to annul, by an Act or resolution, the contract 

between the Government and the Syndicate for the sale of $50,000,000 

of 4} per Cent. bonds for resumption purposes. But the difficulty Z 

the way of all such legislation lies in the fact that the President wou 

certainly veto any measures of that character, and there is no a 

of his veto being superseded by a two-thirds vote of aati oe 

Since the Treasury has concluded a negotiation for securing $50,000, 

additional of gold coin, the partial distrust with — ae 

regarded in banking circles and other quarters has ace et tows 

the more so as the first fifteen millions of that amount me 0 

already provided, and all symptoms indicate that the remaining ae 

five millions will be forthcoming much before the expiration of ~ 

period prescribed in the contract with the Syndicate. tng ee 

the foreign exchanges continues to favour, in a ee — 

easy consummation of this operation. The return of bonds 

pears i of to have been wholly arrested since the prospect 

aa became assured; and the foreign trade of the United States 

. 
« 0. 000, 

for the month of March were valued at $37,350, 

cnaiust $41,540,000 for the same month = ont Lae vel —_ 

amounted to $71,530,000, qomgarel. wan $45,790,000 in —— "Ine. . 

Govanuent snp State Stocks. last ; ‘ 
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Orner Marxets.—The following are the changes in the 
most prominent miscellaneous securities :— 

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

Agra Banrk...........cccserccscsectcosscsccecccsooscoces 1 ZS ss aevccesee 113 3 == 2 

Bank of Egypt seeeeeesereseoerees Pete ere eren renee ow 268 eeeeceeee 25 7 - 1 

London and Westminster SAPO eee eer eer eeeeeeneree 63 4 sence eeee 63 4 ore eve 

MPU LORGOR $es<sciqcosschovesyeossdvGeecceces 42 3 we 423 
Anglo-American Telegrapn . a Cl 60} 1 —- ¢ 
BasterD 200....00.s:cccceeseeee 7 if t ook eae 
Western and Brazilian ... - FE D144 enn te 
Bc ston City § %, 1899 seeeneeeee see 105 7 eer eeeeee 105 7 778 «ee 

Gerera! Credit and Discount...........esss00e-0+ i AR..> ~ i+ eiaennese ee «nme 
National Discount .....cccc..cssesesescccssesscese see =| wunbuseee 4 
Peninsular and Oriental Steam........++. ercccce BD 41 = ceccccece SO 41 wee cee 
Gas Light and Coke  .s0.....,c00scsscvceesessscees T87 BB ccvcveree 185 9 - 4 
Imperial Continental Gas .......cccscsereererses OF TBO. | ccsssese 9 -1 

Jornt Stock Banxs.—There has been a decline in Egyp- 
tian establishments, which it is, perhaps, rather difficult to 
explain. The following have been the principal movements : 
—Agra have declined }; Anglo-Egyptian, 4; Bank of Egypt, 
about 1; City, 4; Franco-Egyptian, 4; London of Mexico, 
4; and London and San Francisco, }. On the other hand, 
Bank of Roumania have ris/n #, Bank of British Nortb 
America, 2; London Joint Stock, 4; and Union of Australia, 4. 

TELEGRAPHS.—Few changes have occurred: Anglo Ame- 
rican is 4 lower; and Submarine, 5; while Cuba Preference 

eee ans risen }; and Western and Brazilian A deben- 
tures, 2. 

MineEs.—Prices are a little weaker, without much actual 
change. Colorado, Eberhardt, and Aurora, and Last Chance 
are, however, } lower than last week. 

MIscELLANEOUS.—The week’s movements have been few 
in number, and without special significance. Gas Light 
and Coke has declined, 23; Imperial Continental Gas, 1; 
| Royal Mail Steam, 2; and North Metropolitan Tramways, 3. 
There hus been a rise of 5 in Lehigh and Wilkes Barre Coal, 
2 in Jorehaut Tea, 2 in Crystal Palace, and 2 in London 
a Omnibus. 

BuLuion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated May 16:— 

Gold.—The greater part of the arrivals of the week consisted of 
sovereigns, which, to the value of 470,000/, have been sent into the 
Bank; the balance, comprising bar and foreign gold coin, has been 
taken for the continent, but there has been no German demand. 
70,0007, sovereigns, have been withdrawn for Lisbon. The Pekin 
brought 516,950/ from Australia, China and India. The Moselle 
brénght 70,460/ from West Indies; the Vandyck brought 6,000/ from 
Brazils ; the Tagus brought 51,610/ from Brazils - total, 645,020/. The 
Peninsular and Oriental steamer takes 32,000/ to the East. 

Silver.—IThe market has been very quiet since our last; the arrivals 
have been very limited and have been taken chiefly for India, at 5334 
per oz. We have received about 40,000/ from the West Indies, and 
about 7,500/ from New York. The Peninsular and Oriental steamer 
leaving to-day takes 120,550/ to the East. 

Mexican Dollars.—For this coin the market is still quiet, and a few 
small amounts by the American and West India steamers have been 
sold at 53d per oz. The steamer takes to-day 47,550/ to China. The 
French steamer, Lafayette, at St Nazaire, has brought about $550,400. 

Exchange on India for banks’ draits at 60 days’ sight is 1s 8-2.d per 
rupee. Tenders for 40 lakhs of rupees of India Council bills were 
received yesterday. The allotments were:—T'o Calcutta, rupees 
85,87,000, average rate 1s 8-41d; Bombay, rup. es 3,03,000, average rate 
1s 8:375d; Madras, rupees 1,10,000, average rate |s S-431d. Applications 
on all three Presidences at 1s 8-§d per rupee receive 10 per cent., above 
that rate, in full. The latest quotations of exchange from the East for 
bank bills at six months’ sight are, from Bombay and Calcutta, 1s 8:3d 
per fupee ; from Hong Kong, 3s 113d per dollar; and from Shanghai, 
5s Gyc per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz standard 
ditto refinable, 77s 11d per oz std; Spanish doubloons, 74s 6d to 74s 94; 

r oz nominal; South American doubloons, 73s 9d per ez; United 
tes gold coin, 76s 4d oz; German gold coin, 76s 34d per oz. 

Silver—Bar silver, fine, per oz standard nearest; ditto, containing 
5 grains gold, 533d per oz standard nearest; Mexican dollars, 53d per 
ez nearest. Quicksilver, 7/; discount, 3 per cent. 

Various small failures have been reported this week in the 
cotton districts. It also ap that a petition for liquida- 
tion has been filed in the Dewsbury County Court in behalf 
of Messrs George Tattersfield and Co., tradin 

LL LAL LLL, 

as follows: 
George Tattersfield, of Spring place Mills, vensthorpe, 
blanket manufacturer; and James Walker Tattersfield, of 
Oaklands Mill, Ravensthorpe, woollen manufacturer. The 
liabilities are estimated at 80,000/, and it is stated that a large 
proportion of the creditors are secured. 

— 
= 

Closing Priees Closing Prices Inc. 
last Friday. thisday or Dec. | 

Pastachasoste & % Sterling Bonds, 1900... 108 10 —seeevesee 0B 10 wee oe 
Virginia New nded (par 103) eee eee eeeeeeeee 62 4 eteeeeee 1 8 = 1 

RarzaoaD SECURITIES. 
Atlantic and Great Western lst Mortgage 

Trustee’s Certificates (par 103) ........ ° 30 2 + 6 
Ditto Leased Lines Rental Trust.... seceeee 38 aa . 

Baltimore and Ohio 6 % Bonds, i910........ 103 5 104 6 +1 
‘Erie Shares (par 103 SCE ereeee eeeeeee ee ~*e0e8 123 £ eee AJ 124 ? + + 

Ditto 7 % ist Consolidated Mortgage 
Trastee’s Certificates ........0se08 Sonesiinn — § | ccvvssvee 855 Ghx allt 2 

Tilinois Centra! Shares (par 103).....0.0008.00. 78 9 coovecsee «900 OS - + 
Liknois and St Louis Bridge 7 %, lst Mort. 80 5 eeereeces 2 + 2 

New York Centra) 100 dois shares (par 103) 107 9 Gupeseete 307 DB sce om 
Pennsylvania 50 dols shares (par 614) ..... 23 9 enccvecce v es 

Ditto General Mert. 6 % Bonds, 1910 ... LOGE 7} ase <a s + ¢ 
Philadelphia & Reading General Mort.,x all 59 61 evcceecse 58 60 -1 
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The ae are the standards for gold points of the four 

rinci exchanges :— 
, - gt Puen EXCHANGE 

25.824 Or gold point of 4 per milie—for us. 
25.224 Par of exchange. 
25124 Or gold point of 4 per mille—against us. 
marks GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 

EXCHANGE. 
Or gold point of 5 per mille—for us. 

4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 

£ AUSTRALIAN EXCHANGE. 
102 Always for us. 

The exchanges were yesterday :— 
French short exchange f 25.16 or 23 per mille—against us. 
German short exchange m20.40 er 14 per mille—against us. 
New York exchange $4 85. 

at sixty days is...... : 
At 34% interest, short $ 4.87} or 1} per mille—for us. 

~ AMERICAN 
4.89 

FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates = 

on. 
25.16 (cheques) 

20.394 

jenna Seeeeeeeereseseree 

FIOrence ..0..seceseesee 

BOW TEER ccccccscncee 
Rio de Janeiro 
Pervambuco ......... 
Buenos Ayres........ 
Bombay setetereereseee 16 seeeee 

Calcutta OR eee enacee = 16 seeeee 

Hong Kovig.es.....s000 — 1B renee 
Shanghai ........+..0008 — il4 

Seat 60 days’ sight 
23d ereeee 90 = ae Tr. ~*? cone 

sence 

SOR eee ORO Ree ee ee eRe treet eeeee 

POO OOO ROHR eee teeta teeeteenee 

PPrrrreeri ee er) 

Antwerp a n 
aes 22 

cheques 
3 months 25 

2 CORR eee OOR Oe eee ee eee 

a a a 

POR eee eet E AOR e eee eee eteeeee 

NOTICES AND REPORTS. 

STOCKS. 

Ceylon Government 6 per Cent. Debentures, 1863.—The above 
bonds are now redeemable at the offices of the Crown Agents, 

Colombian 43 per Cent. Bonds——The Council of Foreign 
Bondholders announce that the committee of bondholders 
have decided on holding a quarterly drawing of bonds for 
redemption, according to the convention of 1873. 

Ecuador Bonds.—'The Council of Foreign Bondholders 
announce that a letter has been received by the committee of 
Ecuadorian bondholders from their agent at Quito, dated 10th 
April, informing them that he intensled starting on the llth 
April, in company with his Excellency Mr F. Douglas 
Hamilton, Minister in Ecuador, for Ambato, where a National 
Convention was being held, and at which Senor Velez, the 
Minister of Finance ad interim, had proposed a measure for the 
settlement of the foreign debt. 

Egyptian Finance.—The usual monthly tables of receipts have 
been received from the Council of Foreign Bondholders. 
From these it appears that the total receipts from lst January 
to 30th April for interest and redemption on the unified debt 
due Ist May, amounted to 2,035,651/, to meet a required sum 
of 2,014,246. The receipts within the same period applicable 
to the service of the 1864, 1867, and 1865 loans were in all 
354,900/, out of which the half-yearly April pa t on the 
1864 loan—257,974/—has already been made, and 179,322/ has 
to be met on the 22nd inst. The amount received between 15th 
and 30th April for the preference stock (railways) was 10,0U0/. 
“Statement No. 1” is sufficiently important to print in fall. 
Apart from the 380,000/ received from the Ministry of Finance 
and 150,000! “for adjustment,” how is it that the various 
provinces were so far more productive in April than in the 
previous three months ? 
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May 18, 1878. ] 
STATEMENT NO. 1. 

Recerrets APPLicaBLe to the Service. of the Interest and Repemption of the 
Unirizp Dest, falling due Ist May, 1878—Say £2,014,246 Sterling. 

Names of Administrations, the Revenues --——Sums Paid from——-, Totals 
of which are Applicable Ist to 30th st Jan. to 31st to 30th 

to the Service of the Unified Debt. April, 1878. March, 1878. April., 1878, 
Provinces whose Revenues, with the ex- 

ception of the Moukabala, are — 
cable to the Service of the Unified 
debt— P; Pp. P. 

Mondirieh Garbieh  .......cecesreorerseess 47,426,899 20 ...13,975,000 0 ...61,401,899 20 
Moudirieh Menoufich  ........cccccseceeses 19,834,369 18 ...11,023,528 1 ...30,857,897 19 
NS ENS 9,035,968 O ... 1,231,250 0 ...10,317,218 0 
Moudirieh Siout,....c.ccoccscrsscscsscseesees 11,879,713 3 ... 3,850,138 20 ...15,729,851 23 

Octroi duties Of Cairo ..........-ccccccssesers 2,097,245 28 5,380,716 35 7,477,962 23 
~- CRETE Se 1,850,000 0 2,305,515 29 4,245,515 29 

IR ssncicdiseechilndemmoehrerebatanenitittdes 6,039,121 11,964,674 33 ...17,003,796 21 
OUIIOT, cnticcnnencncnensnscoridesbecininna 681,302 15 ... 1,274,655 12 1,855,857 27 
Be CINE akcecncantnneserentinnaiinescsstite 571,580 497 235 --- 1,068,815 10 
Farming of fisheries.............ceccecseseesee 210,090 28 841,524 28 ... 1,051,615 16 
Lock and navigation dues on the Nile... 406,051 37 ... 467,869 39... 872,921 36 
Bridge tolls at Kasr-el-Nil ..............0008 76,132 14... 312,165 24... 388,297 38 
Ministry of Finance .............ccssescesses 37,619,625 7 ... des .-.37,619,625 7 
Payment of April 30 for adjustment ......14,625,000 0... eee +--14,625,000 0 
Transfer of the excess of the Moukabala 

OE ie is ettdiceccesasevbestcaccnnmenntnnneeee 887,241 9 887,241 9 

152,189,341 13 ...63,214,174 25 ..205,403,515 38 
Deducted to complete the sum necessary for the service of the preference 

ateck, falling dite April 16, 1878... ..cereescescoecsenseesccvcnvocesesesececsageosee 6,927,518 20 

198,475,997 18 

aR  eessiieediitiianntans £2,035,651 
Uruguayan Debt.—The Buenos Ayres Standard of April 13th, 

states :—‘‘ Governor Latorre has sent 7,000/ to the London 
and River Plate Bank for the London bondholders, and con- 
tinues to redeem the home debt very actively. Last week, he 
burned 46,000/ nominal of the paper money and 36,000/ of 
home debt; the holders of the latter redeemed by tender, 
averaging all round 40 per cent.” 

R WAY COMPANIES. 
Cambrian 5 per Cent, Pre-Preference Debenture Stock,—The 

directors have invited applications for the balance of this 
stock. 

Fareham and Netley Railways——Vice-Chancellor Bacon has 
appointed Mr Flaxman Haydon, of New City chambers, official 
liquidator. 

Great Eastern.—The directors propose to convert the several 
guaranteed stocks, amounting in the aggregate to 4,026,960/ 10s, 
into a 4 per cent. guaranteed stock of 4,966,597/, the dividend 
thereon being of the same amount as that at present payable 
on the existing teed stocks. The holders of the above 
consolidated stock will be entitled to one vote as at present. 

LIilinois Central & per Cent, Sterling Bonds, 1905.—Messrs 
Morton, Rose, and Co. announce the payment on the Ist 
proximo of the interest coupons then due. 

London and North- Western.—At a special meeting on the 15th 
inst., the chairman moved the creation of 2,625,C0U0/ new 5 per 
cent. preference stock, and also a resolution offering 1,350,000/, 
part of the new capital, to tke ordinary proprietors at the rate 
of 100/ of the capital for 120/ of money, and authorising the 
directors to dispose of so much of such new capital as should 
not be accepted and duly paid up by such proprietors, and of 
the residue—1,275,000/—to whom and in such manner as they 
deemed most for the advantage of the company. The resolu- 
tions were duly carried. 

Midland of Canada,—The adjourned meeting of first mort- 
gage bondholders will be held on the 28th inst. to consider a 
report from the committee. This states that the Legislature 
refused to pass in its entirety the company’s bill for carrying 
out the scheme pro in November, notably that part of it 
relating to the floating debt creditors, but an Act has been 
obtained which authorises the company, with consent of two- 
thirds in value of the shareholders and bondholders, to con- 
vert all the existing bonds into new consolidated bonds for 
525,000, to be repayable within thirty years, and to be 
exchanged for the present first mortgage bonds at the rate of 
1201 new bonds for each 100/ of the existing bonds, with over- 
due interest, and 30/ new bonds for each 100/ second mortgage 
bond. The stock may also be converted into 10/ shares, six 
such sbares to be issued for each bond of 1001. If the 
shareholders and holders of bonds give their consent, 
the company may issue 100,000 of preference bonds, but 
such preference bonds are not to be issued until the 
present creditors of the company are arranged with, and 
in that event also the head office of the company is 
to be fixed in London. The committee are of opinion that it 
will be for the interests of the first mortgage bondholders that 
the Act should be adopted. ‘The settlement of the floating 
debt must in any case be faced, and the new board to be 
appointed under the powers of the Act maak gree their prompt 
and serious attention to this subject, as well as to the com- 
pletion of the line to Midland.” ; 

Northern of Buenos Ayres, — The traffic receipts for 1877 
amounted to 41,939/, which, compared with the previous thn 
shows a decrease of 11,298/. The expenses were 28,552/, 
leaving a net profit of 13,336, The falling off in the receipts 
for the year is attributed in the manager’s reports to various 

causes. After providing for interest and other charges, 
there remains 2,990). No dividend is declared, but it is 
intended to issue to the holders of the guaranteed shares 
deferred certificates for the interest due for last year. 

THE ECONOMIST. 

Northern of Spain—The company has declared a dividend 
at the rate of 4 per cent. per annum for 1877 upon its share | 
capital of 4,000,000/. The dividend paid for 1576 was at the 
rate of 2? per cent. per annum. 

Paris, Lyons, and Mediterranean—The revenue for 1877 upon } 
the oli network was 10,181,532/, while the expenses (exclusive | 
of permanent-way renewals) were 3,775,274. The nét profit 
for 1877 was thus 6,406,258/, or 333,292/ less than for 1876. The 
revenue upon the new network in 1& ~ was 611,958/; and the 
expenses (exclusive of permanent-way renewals) having been 
415,305/, the net profit was 196,653. After providing for 
permanent-way renewals, the profit of the old network was 
reduced to 6,103,357/, and of the new network to 139,606/. The 
fixed charges of the old network for 1877 were 3,674,395/, and 
885,603/ was applied to making good the deficit of the new 
network on obligatiun interest account. The balance available 
for dividend, including 120,890/ brought forward, was 
1,664,049/, out of which a dividend has been declared at the 
rate of 10% per cent. per annnm, 49/ being carried forward 
to 1878. 

Riga Dunaburg.—The numbers are published of 208 obliga- 
tions which have been drawn for repayment at par on the 
13th July. 

South Austrian,—The Council of Foreign Bondholders having | 
received an application from several holders of shares and 
obligations, requesting them to take the necessary measures | 
for the protection of their interests, invite holders of shares 
and obligations who wish to join in this application, to com- 
municate that wish by letter. 

South Austrian,—The following summary has been published 
of the (figures presented at the annual meeting on the 15th | 
inst. :— eI 
NE I BIO itt cins <ocnncsncinnsicnivocinimeiiiiinianianiimmeciiine’ 91,688,027 3,667,521 | 

Lees working expenses, BC. .......cccce..ss0essesesegseeseoeccoesesseee 38,069,070= 1,522,762 | 

53,618,957 = 2,144,759 | 
socqrenecnenmnemes ORD 
satin sRienendiiiiiinies.:*:< an 

29,569,887 1,182,795 | 

83, 188,844—3,327,554 | 

Annuity from Italian Government . 
ROW TEAM COB occ cg recnncsecvaveeensese 

Iuterest and sinking fund on obliga- 
Cimino inn nce cn viens sca F.73,283,636 

Less 1f per obligation per annum.., 4,049,242 

Sinking fund for reimbursement of shares at par... ear ty 
French and Austrian stamps on obligations ......... 1,045,362 
Profit and loss account,......-c00e.ceese-s-ssseseeeees--see6 1,288,712 
Rent of the Vienna, Pottendorf, and Neustadt line.. 1,375 000 
RUD O08 CI ites edi sccve.cence<piiteraiet dicinsareenee 8,028,313 

81,119,782==3,244,791 

2,069,06i== 83,763 
At the last general meeting it was resolved that 
9,274,406£ 87c should be taken from the statutory reserve to 
cover the deficit for the year 1876; but the reserve being 
invested in 3 per cent. obligations of the company, and these 
obligations having since the commencement of the reserve 
fund been valued in account current at a higher rate than the 
present quotation, that resolution necessitates a charge on 
the year 1877 of the sum necessary to balance the difference 
between the amount which these securities represented in the 
accounts and their real value on December 31 last. Conse- 
quently, of the sum above-mentioned, 2,969,061f, there must 
be deducted the amount of this difference, 1,115,505f, leaving 
an available balance for ihe year 1877 of 953,556. 

Bank of Roumania.—A dividend is recommended of 6s per 
share, making, with the previous distribution in January, 
7% per cent. for 1877. 

English of Rio de Janeiro,—The net profit for the year ended | 
February 28 was 41,983/, after transferring 5,556/ to the 
credit of “depreciation of capital account.” A dividend of 
8s per share was paid in December, and a further distribution 
of 8s per share is now recommended, making for the year 
16s per share, or 8 per cent., carrying forward 1,983V. 

General Banking Company, Limited.—Capital, 300,000/, in 101 
shares, of which 20,000 shares are now offered for subscription. 
This institution is formed to take over the business of Messrs 
Grant Brothers, and Mr Albert Graat becomes chairman and 
managing director. ‘The prospectus states :-— 

The terms of the contract completely identify the interests of the 
managing director with those of the bank. By the terms of purchase 
the price to be paid is 25,000/, payable over a period of three years by | 
annual instalments, but the payment of each instalment is subject to the | 
shareholders receiving dividends in each year of not less thaa 10 per 
cent. per annum ; the vendor to subseribe for the 1,000 founder's sharea, 
which shares are entitled to rank for dividend to the extent of half the net 
profits out of the surplns remaining after payment of not less than 
10 per cent. dividend on the share capital. The vendor also subscribes 
for 1,000 of the shares now to be issued. 

London Chartered Bank of Australia,—The accounts for the 
past year show that, after allowing for all expenses, there 
remains a credit balance of 56,542/, Out of this, the directors 
propose to pay a dividend at the rate of 8 per cent. per annum 
for the half-year, and a bonus of 1 per cent., and to.carry for- 
ward, 6,542/. 
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BANKERS’ 
BRITISH FUNDS. INDIAN GOVERNMENT | porgIGn STOCKS, BONDS, &0.—Contsnued. 

SECURITIES, &o. 

Dividends Due Bartisa Foss. oe 

Jan. 6 July & ...|3 per Cent. Consols.......-..0--| 363 26% 
wee ‘or Account, June $ ...... 96} 96} 

April 5 Oct. &...|3 per Cent. Reduced ......00--| 945 96 
8 Oct. 5...|New 3 per Cent. sroeccerereeeeeees | 94} 85 

Jan. § July &...| Do — —seorre JAN, 1894) 20. ove 
Jan. 5 July & - Do = eeeeee Jan. 1894 see eee 

Jan & July 5 ...; Annuities ..,........«. Jan. 1880 
April 6 Oct. 6...) D0 s.eccsscoeseeee Apr. 1885) 59 
Feb. 4 Aug. 4..., Do (Red Sea Tel.) Aue. 1908! 163 173 
Mar. 11 — 11\Exchegq. Bills, June, 1,0001,3% |75 12s p 
Juve 11 Dee. 11) Do 100!, 200/, and 500/,3 %|\7s lis p)y 

Ixpiax Govt. SECURITIES. 
Jan. & July & ...|\India Stock, 5 %... July,1980/1044 5 
April 6 Oct 6... D2 4% ssorssseeeee Oct. 1880/1505 1 

am Do Enfaced Paper, 4 %....... 79 81 
Feb. 28 A0Z.81.| Do do 44% ceccecsee --seesees --| 79 81 
May 81 Nov.30.| Do do 5 % ...... May, 1879! rs 90 
Janel Dec. 1...) Dodo 6 % Rupee Dbn..1877| ... « 
Junel Deo.1...,; Dodob& do 1882] .. «0» 
Feb. 16 Aug 16.| Do Deben., 4 % .. Aug.1878/100 100} 
Mar. 31 Sept. | Po Bonds, % 1,000/.........) 23 28p 
Mer. 31 Sept. 30] Dodo 4%, under 1,000 ..., 23 28p 
Feb. i6 Aug. 16) Do Debentures, 4%, 1884....100 1 

MISCELLANEOUS. 
April 6 Oct. 5...)/Bk of Engind Sk ,4} % last } yr/256 258 
Apri! 1 Oct. 1... — 4% Bnds, 1903-8) 

mp rial errant’ 107 108 
April 1 Oct. 1.../Corptn of nn of Lon went % | ee: 
dane 1 Dec.1...| Do 1879, 42%) .. ... 
Jan. 6 July &...| Do Ge 1882, 44% | | 
April &§ Oct. 6...) Do do 1881, 44% oes 

Do de 1881, 4 % phe: abe 
Jan.Apr P Shy.Ocr Metrop.Brd of Wrks, 3% % Sts. 01} 2 

®*ORKIGN STOCKS, BONI Ds, & 

secinssssl sen Next 
4 \Draw- Name Closing 

Due. = é ing. Prices 

aon 1.76 June. ‘San Domingo... 6 %| 3 5& 
Jan. July.| 24 | June. Santa Fé ........008 7 %| 73 78 
June Dec.) 1 | ws (dardinian.........00 6 %| 87 89 
Tune Dec.) o- | ooo [Spanish sccsccoroe 3%) 13 133 

| eee eee Do.. Serre eetnes 2 % 30} 303 

Jan. “July. 14 | June. Do Quiekelvr Mt 6 %| 98 100 
April Ost.| 0. ‘6 Juiy. |Swedish Govern- 

ment, 1864 ... rg 97 99 
Jan, July + oo Do do, 1868. % |\i03 3 

June Dec. ese | Do 1878 wo 
April Oct.) ‘. July Turkish, 1854 ...... 6 % see 
April Oct.| |... | Do 1864 Egp. T. 5 %| 53 56 

se | 1 Dec. | Do 1858 sess 6 ll 12 
ene | 2 |May.| Do 1862 ......... 6%) @ 10 
eee 2 May. | Do 1863 eeeseeeee 6 % — = 

ore 1 I oe | Do 1865 eeeeeeeee 5 % | 8} 9 

ne 2.44 May.) Do 1846 sw. 6%) 9 10 
Feb. Ang. 1 ‘*May Do Guaranteed.. 4 % 103 105 

1 | Mar. | Do 1860 cccccose : %| 8% 53 
April Oct. 1 ‘July. | Do 1871 aeteeteee 6 % 

April Oct.) ... «+ | Do 1871 Egp. T. 44%! 354 36) 
eee | eee one = Do Treasury, A 4 4% | 14 16 

- ] see eee | Do ined seeeeeteeeees 4 %| 14 16 

oe eee oe Do C. weeeees ooo O % | 14 16 

eee eee eee Do B and C.. eeteee YW % 14 16 

i 1 | Sep. | D01873 «0... 6 %| St 83 
May. 'Uruguay,Con.1871 6 %| 244 254 

Jan. ‘July. \motapplied Venezuela ......... 3 %| 74 84 
Jan. July ‘|none Do seeserenesereeeces 14% 3t 43 

May Nov.|notapplied Do 1862... 6 %| 13 15 
April Oct.jnot applied Po 1864 ........6%! Li 18 

Note—Dividenas on the before-m ntioned stocas 

Payable in London. 

PRICE CURRENT. 
AMERICAN STUOCKS. 

Dols, Name. 

283736350) United States ...........00 6%|1881/109 10 
202663100) Do 6/20 years...........0+++ 6% |1685/106 6 
310622750 a 1867, 371,346,350d0l, 6% nod 1083 9 

oe Do 1940 eee eeeeere eeeeeee 5 

300000000} Do Funded, issd. at —— sab 
$203000 Louisiana, Ol ld Seeeeereeseeeee 

8266001 
619800 
6199001 
743500! coe 
5765001) Do ..... 

Virginia Stock ee 5% ooo 

eee SOPORS Ree eee SESS ESE RE Seeee % 
= Do New Funded ......... 6% 1906 61 

|. Currency Bonps, &c, 
100000 Albany and Susquehanna.. 7% ‘1906! -. 

17590000 A.&G. W. 1Mort.1,000 dols 7% 1902| 30 
11500000' Do 2 Mort. 1 1,000 dols ... 7% 1902 
29000000 Do3 Mort. 1,000 dols see il 

6000000 Atlan, Miss., & Ohio Bds. 7% 1605 
| DoCommit.of Bndnrs.Cts 

3500000. Baltimore&Potmac(Main) 6%| 1911 
1600000 Do (Tunnel) ............006 6% 1911 

\(Guar.by Pen. & N. ‘Y. Cen.Rail.)| 
20600000 'Cen. of N. Jersey Con.Mort. 7% 1899| 82 84 
2588500 Cen. Pacific of Calfornia.. 6% 1896/1C8} 9} 
2000000 «Do (California & Oregon | 

division) lstMt.GdBds 6% 1892) S o4 
--. | 98 100 

oon 

200:000 Delaware & Hudson Canal 7%! ... 
Quarterly.) ... | «. |Argentine Hrd Dis 6 %) 40 42 2600000 Det.& Mil, 1 Mort. Bonds 7% 1876, 356 45 | Ls Jan, July.) | .» |Aus.Sil.Rnts.exl0f 6 %| 54 56 1000000 Do 2 do 8% 1876 36 46 ae Next May Nov.) oo | ceo Do Paper do do 6 %\| i0 52 7800000"U Erie Shares, 100 dols ...... } oo 123 13 

. : Dividends! = |Draw- N | Closing | Jan. daly, eee | eee — OX Bl wee ZE%| wee vee 8536900 Do preference do ....00:- 7%). 31 33 
tt Due se! ing. ame. Prices May — eee eee | D Do, <a vo e ce yr aes ine Convert. Bonds ae . 7% | 1904 a 

Ae e | UV. eee eee | ee eee t 

“si eg ped ee za dearer cane ‘French rentes, a6 8% rat 7a spoovvonliilinels Cent arsbag. iit 6% iii) 82 % 
r ae uarterly.) 1. | seo | 1D seesereee-ee % |LOS 3000000 Lehigh Valley Con, M ¥ 

"s Mar. Sept. at | aoe ee ee 6 % a os duly, ... |*Dec. Italian ex 26f ... 6 6a 7 724 724) 14000000) Missouri, Repent Semen, ae weve 
) oe 1 { eersee eeeeeeees 2 wore = jst Mort. Gold Ronds 7% 1904 43 415 

‘ aaa i | May. eae 44% | te = * The drawings are yearly in the case of stocks to gocese2e| Newtek Getone Hud: on 
ve J Dec. a Ma . - SEL ave. 4s which asterisks are prefixed. In almost all other cases, River Mort. Bonds ... 7%) ... 121 22 

e ‘ April Oct. 1 leap. oo. wee | Where there are drawings, half-yearly. 89428300) N. York —_ 100dole Shirs ese 107 108 

it i June Dec. juss May.| Do 1860 sso. 44% | i 10960000 oD penctiahdiouaiens 5 5 me 3 30 
7 3 Mer. sept, it | tip ee Sc 66 ee | Pennaylvna,60 doisshares | <.. | 28 20 
ioe. Feb. Aug.) 1 | Aug-| Do 1871 civ 6 S| #1 #3 COLONIAL GOVERNMENT SECURITIES Soonuee|. De Gen. Gaak end aie, on 106 = a 
1) Bred Jae Says laure. a o%| % 2 | ——7-_ 7 —____ | S200 70 Fa. Bonding 60 dele shea. 134 14 
et $ 7 Jen. : July. Do 1857 secsevece 3 % | a. ae Autho-| Closing — aahe Lend Grant " 

3 s? April Oct.|1 [*July.| Do 1870 <....... 6 %| 59 61 | rised Dividends Name. | 27237000 Union Pacific Rail. 1 Mort. 8% 1008 108.110 i April Oct. July. Do 1873 nanennnnt 6 % | 59 61 Issue. ue. Prices. __25237000| Union Pacific Rail.,1 Mort. 6% |1808 108 114 

1b Mar. Sept. | Sep. |Chilian, 1842 ...... 8 mI ° i —— —_—_— STERLING Bonps. 
1D Jane Sep Do 1858 seven %| i sig, | 190000 Jan & July British Columbia, Sep 6% 110) 114 1800000 anemnen vores Railroad 7* 1910 93% O4$ 
: ct. eeeceneee eee n& i eeeee. | « -— n. Mort, Bnds 33 = 

pe in) -~ —_ gan. | Do oe aie ; 4 a bet) Shaul Settee ™ See lice 6 i10 1100000 “De. Leased Lines Trust 7% |1902) 33 #0 
i ee Jan, July May. | Do 1870 ssecree 6% 7 |4734580 Jan&@ July) Do 1885 csccsscsssonsee 5% 104 05 902000) DC 1873 ss-verrveserereereee 7% 1903) 15 18 
bye Mar Bept. suly.| Do 1878 ......... 5 %| "2 84 | 1026752 Jau& July) Do Inserbed Stock. 6% {104 305 800000| Baltimore and Ohio... 6% (1895106 8 
| ‘ 7 2 r Mar. Sept July. Do 1876 amemineee O % | 82 84 1138152 Apl & Oct Do Domin. of, 1903 5% | 103 105 2000000 POP PORE eset eeeeeeeeeees 6% 190? | 106 8 

| i Ixy Feb, Aug. { Avg. |Chinese, 1874-6 ... 8 %/ “ 101 |5483700 May & Nov! Do 1904-5-6 ........ 4% ¥23 #3) oe Do caesar tuianacentags 6% |10101108 “ 
Hy a Feb. Ang --» | Do 1877, Scrip... 8 %' 99 101 | 1843600, mare tos Do 1904-6 Ins, Stk. 4%| #25 934 oo000|Cairo and Vincennes ...... 7% | | 
ht April Oct}} 74 | Oct Columbian ....... STE ai oes «» Api & Oct Capeof G.H.1890-1600 6% |lll 116 900000/Chicago &Alton Stl.Con.Mt, 6% |1903 U6 8 
te Bt: st | Gap [g¢_DO NeTBeeseeenee 44% 44 46 |. Al & Oct! — Do 1880-00... 6% | ww. ve | 3576000 Cekenge BP adaceh, A see 7% |1902) a. 
: ae oa 2 | Oct. |Costa Rica ........6%| 8 10 «- Jan &July Do — 1801. sss0e 6% /113 215 | 10000000)/Erie Convertible Bonds ... 6% /1876 110 112 

hts Rise ent eee Do 1872 «+... 7%} # 6 | 219700 Apl & Oct, Do 1000 sees 6% 107 109 we Do Consol. Mor. gage ... 7% |1920 1u4 06 i ; 2 Jan. Danubian, 1864... 7 %| 80 84 |3845000 Apr & Oct. Do wo0ee4}% i gs} 3000000) Do Second ........ eecsessee + 7% |189a) --- +e 
ees Jan. July) 1.64\*Dec. | Do 1867 ...... 8 %| 90 84 | 260000 May & Nov|Ceylon, 1878 ............ 6% 100 201 400U00| Gilman, Clinton, & Spring. 7% 1900 o { ea tt A n’ne| +» |Ecuador,NewCon.1%/| 6 8 | 3600007May&Nov| Do. 1882 & 1883... 6% = 3 800000) Lilinois & St Louis bridge } es 87 
‘ ie oo n'ne — DoPrv La Wrnt. s+ s.. | 400000 May &Nov| Do .. cevveedh % [104 106 [st Mortgage............ rs ie 6 = 

: tf April Oct.) 8°87, Aug. |Egyptien, 1864 ... 7. %| 74 77 | 30000 Jan & July Mauritius, 1878......... 6%|102 104 400000) Do 2nd Mortgage ......0. 7%! «+ 
tt, ae Jan. July.| ... | July.| Do Unifid Dt.Se. 33% 339} 160000 May &Nov| Do | 1882.0... 6% {106 } 1000000) Lilinois C. Redemp. 0 100 
b - pr. Oct.) ... | Oct. Do Gv. 5% Pf. do 57% 573 400000 Feb & Aug! Do 1006-06 eee 6% | 117 119 1090000! Lehigh Valley Con. Mort. 6%, wwe 102 i 

o % Jan. July.) 2¢ | June. |Entre-Rios ........ 7 %| 74 79 | 100C00 May &Nov' Do + sesseeecereee4% [100 102 600000 | Louisville and Nashvillc.. %%/19v-| 92 
: a on eee eee Greek, 1824-26, ex ‘ 100000) Ap & Oct Natal Stee eeeseceereeeeeeee 6% 104 106 700000 Memphis & Uhio, 1 Mort t% iwUs 105 107 

% 7 Coupons eoccee 6 % ia le 69090! May & Nov Do SRR CeCe eee eee eeeeeee 6% 106 106 80000 Milwaukee&St Paul »1 Mort 7% lov. 105 107 

Ss. ae ws» |, s+ | DoCoupons ... 3b 44 | 137000 May@ Nov) Do ccssce sovsvesveseeee 6% (105 107 600000/N. Cen. Rail. (on, Mort..... 6% |LW | 85 87 
, Ss ove 8 (“Dec. |Honduras ........10%| 2 4 | 709000 Mar &Sept| Do ...... ssseceerereeshh%| 95 86} 569900 | Panama Gene: al Mortgage 7% |18v7/107 109 
: 2S re a ‘Dec Do 1870 anil %| 2 41 166000 Jan & Jul, New Brunswick ..... 6%/|+10 112 240000/|Paris and Decatur... 7% 189. 20 sv 

ee aassege| th 0c: |petary wns § | ab [rete Same Say x. Wats 16 is Ole? Oe | oy) Mou ki naa | tO 
i? iss June Dec|.. | .. | Dolszs, Troury. 8 9; |101 102 |1000000 Jan& July, Do 17,20. 008} 6% |104b 105) Philadelphia @ Erie, It, || 
; 3 — a. — wan mare, .-¢ 6% ely om 1961500 Jar &July, Do do 1903-5 ......... 4% |100$ 1014 uo } mart, (gue. by Peun- 1881| 99 101 
; ; April Oa ~ ee 2 ar. Ry. Sele a = Jang July |New pe, 1801 one 6% 4 = De with aor vage how A 

eee » Seceecces 8000 Dn u eee 6 4} See Feb, Aug.) ... (*May.|Japer _o secvccsmes 9 %|108 111 |7153100 ‘Quarterly®| Do Consol. 6% 1308 205 in Philadelphia... | «» | 99 102 12 ay Jan. July.) 2 (*Apr Orevcereeerrseeeeee 7 % 104 106 | 201600 Mar & Sept) Do 1891... 6% 123 115 eve Do Genera! Mortgage.., 6% |1920| 55 57 
iB. eee es eee oe evccccccvece 7 . t 7 320900 Jne & ~~ Do 1891 ... 6%|113 115 2000000  ~ . — a mom — 6% |1911 re 2 

ee - i anes 8%] TE Zl gre00, ph & Oct| Do Fre eames O%| a om | 4000000! Do General Mortgage... | | $8 60 
et ei May Nov. 1 Merwngian ~. ; six " 9 6000000 Feb & Aug| Do 6/30 1879-1904...43% | 98 99 1100000/ Sth ome Alabama Bonds I 91 = 

" eee vr ua eee i re [a | Se Pei som 8S) 3s |'eeamldana sets oaeetaitin BR UGS Ik | SON UattededereeyBalae lass lior 
1 ue on 3 | 1880 eerrins - : | ist 3 sa Ja & July — yt +I dog 109 113380 | D0 dO severseee sees creseccvece O% 190] 18 an 

; on see | oe seeeeeeee vga ay & Nov Quebec (Provinee of), § 993) « ed 2,711 600l—reserved fo »228, 
t . > ant oar a6 pave ae rk 3% %| 6 a 51} | 860000) May A Nov) Doss.ce.-.-sseseeee 3 5% | oot Hs Re 0 a a ee 
yo oe = — —_ son £atl & %| 78 7 1860200 Jan & July | Queensland, 1882-5... 6% |207 109 BANKS its oo on De 1800 7" St) 73 76 11608060 Jan& July, = Do =—1891-€... Hus 118 ; 
iti 2 a 4 wie — 44% | + as 2961700 Jan & July, Do 1913-15. 4% 6 Last i} May a: Bi nn = ne 3% 58 | 299600 Jan & July ‘'S. Australian, 1881-90 6% ... |Aatho-| Annual ’ . | Slosing 
i. May | see | one pone 5 % 74 75 | 410200 Jan & July) Le 1861-1900 6% 115 119 | rised | Divi- Name. s = | prices. 
if 8 April Oct.) 1 [*Jan Do “Tee 100i %| 79 8i 778500 | Jan & July) Do 1901-18 6% 118 122 | Issue.| dend, @ | & 

‘ Apel Oot! 1 Iden | Dodo ootn 240000 Jan & July, Do 1911-20 6% 168 110 |-——— —|— Oct). oe | De Mets 6 | se se 12812000 Jan& July) = Do 1804-09 4% | 96 7 | 10000} 64 % |Agra, Limited, A ...| 10 | 10 | 113 my iit 
- Apri ) : a ch, 100000 May& Nov. Straits Settlemnts Gov.44% | 99 10] | 8000] 6 % /Alliance, Limited ...| 25 | lo | i1¢ 122 

14 a3 April Ow!) |*Ju) Do do, 84] lbs... 5% 79 81 | 102600! Jan & July Lasmanian, 189F 4... 6% |1]6 1:8 | 15000] ... |Anglo-A) coos | 20] 12 | 78 8 
He Sey See! asian es w+ 6% oe oo | 662800\Jan&July; Do 1893 to 1901...... 6% |116 118 | 2097 | 10 % |Anglo-Calif Lia}lw}>w 

: Fed. Aug.|-ovcl*Fet. | Dose70 neg & $8 68 | 860000|Jan & July| Victoria, 180l-uneene '% [116 118 | 8000] ... |angio-Egyptian, L.| a | x | 11 12 
heat Mar. ert | oo, ore, eae Sone 5 B90 7000000) Ap! & Oct] V0 1883-Beveene 3% [106 209 | 6000] 4% |Anglo-Foreign, Lim | 2] | St 9 
12 f April Gct.|-0e5| *ap: | Do 1872 52 a 77 210700 |Jan &July| Do 1894... 6% |M7 108 | 400] we Hungarian..|...|.- | # : 
Ne June Dee | -ogel* aes eit 784 : 4500000|\Jan& July} Do 1899-1901 ... 4%| 864 +7 pee 5b % Anglo-Italian, ° J u | 4 
: Apail oecseeee SSS Se ee 7 a Peruvian, a i oo 

ig Oet.| 098] *Apr | Do 1876 sees. 4% 69 71 | * Januar) , April, July, Octoter, s000 | 124 % Sask of australe. w | | 82 
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. | Autho-|LstYr's S| MISCELLANEOUS. 
maaan £ |g Closing | rised Dividnd | ili MnP ese Soa 

é 2 Prices | Issue. Pr. Shr. Name. Seno — eS 

“on! an] Gen on £3 = ; Divi. | Name. { 3 Closing 
13001 7% Bank of 8 fowanse oo / 201 ohae’ #0000] 1 2 Alt anee Brit. a Fer'00| u 204 201 dend. & & Prices 

® Ms } 0000 eee ine secececce 100 j . g Ser an 100000, 6 % int. BkofConstantinople 10 6 3 4 0 18 O Atl “oo . = 1 | Borns, Loans, anp Trusts. 10000| 10% (Bank of Exyot www 25 26 25 27 | "O00 et 15 O Argus Life 1) | a6 | 334 i 6 % Auckland Harb. Bd.,6 % Deb. 100 100 104 108 
eee 14 % Bank of +! seeree Stk 160 | eve 60000) 100 ‘Brit. & For. Marine, L.| 20 4 153 16 6 % Boston (U.3.) % Stl, La, 1899 100 all 105 107 

eee Bank of Roumania .. 20 | | 8 8 6} 20000. 9 4 g Church of England.. 50 ; 3 | | 4i 4} 5 % Do 1902 SOOT ee eee ee eee eetee tees 100 100 106 107 10 % (Bank of S. Australia 26 25 47 49 *0 10 0.) 27 29°| § %) DO1898 on... cccscseses.ss. w see all 105 207 } | 6000 *0 10 er. Med. & Gen. Life 100 | a 7 
20000, 12 % Brk of Victoria, Aus. 50 | | 26 48 50 50000) 0150 Commercial Cnion...| 50 | 183 19 6 % City of Aucklandé % set eneeeeeee 100 100 107 109 700000 15 % Bank of N. Zealand, 10 10 28 29 4000.*4 0 0'County Fire. oi ‘100 a’ | 95 105 5 % City of Brisbane 5 %, 1891 «» 100 ali 101 103 20000, 64 % {British N. American 5060 60 52 | 8) 119 OlCrown Life... bs 388 36 33 | & % City of Dunedin 6% Deb. 1925100 all 110 112 20000 8 % Central cf London, L 10} 6| 8 9 50000,*0 5 0 Eagle Life ere eye aod | 6 6} xd 5 % City of Lond. 1st Pf(Ontario)Dv 100 all 101 12 
40000 64 % Chartered of India | 10000! 0 140 IRauity and Law Life tie /ise4 | 5 oer of Montreal 5 % Sterling. 100 all 101 103 Australia ecu % 20/21 22) 30099 0 6 O'Eng.aSeott.LawLifeloo | | 6b z 5% DO 1874 veresseerrnrsnnennese 100 all {301 108 30000, 8 % |Chart.Mere. of India, 10000| 0 8 0/General Fire & Life.. B| 7 6 % City of Ottawa 6 % Sterling...100 all 102 iv4 

“s London,and China) 26 = 26 27 | 35000 0 4 0'Globe Marine, tamil oe bs 3t 33 6 % Do redeemable 1993............ 100 all |102 104 
oS : , 3p | 10 5S 87 | 20000, 8 5 OlGuardian Fire & Life 109 a 0 | 75, 5 7 | $ & eS Se -eciisg 400 | ait /108.104 

86000]... (Com. Bak. of Aies.L. 6 | 3 | 2§ 24] 20000, |MomesColMaringL.| §0 | 6 |, o8,,14| § % City of Providence 5% Cp.Bds. Stk | all 100 102 
200000 le % |Consolidated, Lim... 10 | 4 it 74| 420001, eS Te ee 26 24 | 6 % City of Quebec 6 % Sanus % | 7500,*1 © 0 Imperial Life .........100 | 10 | 23 Fund, sterling, Class C «..,. 100 |100 |1 - 
2090 Delhi and London, L' 26 | 26 eee 13453, 710 0 ‘Indemnity Marine... 100 | -99 101 6 Do 1873 ling, ass U ... | 03 105 
60000 4 . ‘English Bank of Rio 50000. 0 12 O\Law Fire .......... | 10 11xd %, seeee oes eee ee eee catenenee! 100 100 103 105 de Janeiro, Lim...., 20 | 10 | 11} 12 a an 2) 6 %| Do Redeemable 1905 Scrip... 100 | ali {103 105 ’ 10000|*4 5 O Law Life ....c-.sesse0e 100 |1co 117 19xd)  g gy) City y of Toronto6% Stl. Db.1897'180 all 105 107 000; 8 % I deotes Scottish, & 20 20 | 25 26 100000! 0 6 0 Lancashire F. and L., 20 | 72 8) « %| Do Waterwork Deben., 1906 100 all 105 107 F Australian Charten 10 | 10} 14 20000, 0 12 0 Legal & General Life! 59 lig 12) 64 Dost Con. Debentures 1896 100 all 106 208 af NOR. ee, nl Ee 37 87604| 9 14 0 Liverpool, London, & 7 % |Egypt 7% Viceroy Mort.Loan’ ... ail | 73 76 ; 74% moeeetenenl St at 17 is Globe Fire&Life| 99 | 9| 15 35t! 9g P54 Guar. by Egypt.Gov. 100 ali! 78 82 oan? ee eee) oo Leal 40626, 1 90) Do (I? annuities)... \.. | ... | 214 224/ 7 @) Doz % Khedive Mort. Loan log | arr 
6000 8 % Tonian teeeeeeeecescoece 0 | 5h ° 40000, 0 3 6 Lond. & Lancas. Fire 25 24 4} 5xd ment Trust 6 % Bonds .. 100 ‘ali | la 66 

aa Ta heat Monae ses =;s | 10000, 9 1 4 Lond. &Lancas. Life! 19 | 27/! 1H 1} gy) Dob % eee ec te all! SO oe 
ad ited] 20| 5 | 14 13} 20000, 6 OLond.&Provin. Law 6 | 6) 5t 6 | 54%) Do %, 1871 mmceeeeeee...!100 | all | 86 60 sossees Wed: tabonenes! | 50000! 0 6 0\Lond. &Prov.Marine| 39 | 2| St it) 6 % New York City 6% (ix. 40)., 1 113 % See oeatr ee 49 '100 {101 108 :| 10000! 3 10 O|Marine ....0-..s00v« +100 | 18 | 82, 83 || § o StLouis City 6%, red. 1893-4-5 200 all [105 107 pense Lenn Oh ok ue 50000} 0 6 0 Maritime, Limited... (3 + 53) 3 o)\share Investment Trust, Pref..100 100 | 58 62 
“3 & Sth eaiten L. 10 5 | 3 4 | 50000)... \Merchants’ Marine,L| } t) 6 % Spanish 6 % Nationai Lands) ry | 50000 Lond. con pero og 274 233| #000 2 2 6'N. Brit. & Mer.P.AL.) < | Mortgage Certificates Sep 2000 all | 76 78 o & Lond. Chart. of Aus. 30 |e | aa a'| 900001 0 O Northern Fire & Life] 109 a 304 ‘3t| 8 % Submarine Cables Trust ...... Cart 100 | 86 89 75000| 16 % don and County. 63 73; 000 0 7 6\Ocean Marine sescseere, 25 | . 7% 6 % Tobacco 6% Loan, guaranteed’ oe a [paren rye so | ae | ent al | 1601251 °5 0 0) Pelican Litercessss| .. | 32 | 51 83 | by Italian Goverament ...,Stk.| all '101 103 Seseel 12 tu lLeeeen ama Provie 6722/19 10 O Pheonix Fire sss! 1 | was (890 1084) @ 95 United States 6 % Sterling -../100'| all 100 102 

2500 TOVIGENE LTE seosee ] 0 Coat, Coprra, Inox, Ko. 
|, fia Limited ...... 10 oo 200000 0 3 0 Queen Fire and Life.. 09 i | 3k 3} \stbbw Vale Stl, Iron, &" Coal, 23 | 20 o8 6000! 5 % ‘Lond. & R Plate, L. 100 10 | 10} 103| 200000, 0 8 O|ROCK Lifesse.vsesnne| 6 | 10/|, 88, 88| “S jgaglish & Austral. Copper, L.| 3 | 24| it 40000, 56 % | ho 3 eT ei Fone, 6892201 20 0 0/Ryl. Exchnge FL&M. Stk se 414 418 we |Nantyglo and Biaina haa | | 

60000, 8 % London & San ° oad 10 | 10 | 124 13 | 100000 0 18 O Ry). serscenen F Abe | i193 20 works “ Preferred,” Lim.100 ail; 17 2) 
10000' 8 % saeenel re L1 00 | 20 | 27% 284| 20000 *3 10 0 Standard Life... 60 | 12 Ae an see (Rhymney [ron....cccccccoresseese, 60 | Gl | ié 18 

4800 *9 00) 7 Fixe cccccccccccccee' eco ov DO ReWerccriseserieccticserscs coves 16 | all 4g 5} = 14 % Mercantile Bank of 100 a0) &% 4800 " u 9 Do Life. messeccoreae 100 | 10 | 75 80 | a3 9 Rhara Sulphur and Copper... 10 all | 21; 22 
-_ 00000. 2 0/Thames and Mersey ComMMERC FINANCIAL, AND! 

15000} 10 Merchant, Limited. 100 | 38 | 334 384) ee) at eS Ixpustmial. | 9015} 8 % Matvebethan A or 10 10 7 8 160018 0 0 Union Fire and Life. 200 | 20 |33C 340 | 194 % Lanstraiian Mortgage meet & su] San | Be Bel | H8] fA) at) $2 lt co 8 | ot tl gram lnm) 2 | 8 1 ere | MO BD ccenes seeeeeeeeres 
© seeee-/ 100 ll t ces, m Seerceceases pom 

pe 8° * be eel Se ws at 1 60000 0 10 0 Universal Marine, L/ 20! § | 92 10} 14 2 City of Lom. Real Property, L. 26 | - | i3¢ 14 
50000] 12 % |National .....ssssess 30 | 72 74| © Periodical cash bonus in addition. aa. ee gee) 8) S| “sh 187500/12 % |Nationalof Australas) 6 | 4| 8 9 ——— = |  & Credle, Lie aemeenst jar" is 
30000 : ¢ National of Lrpool,B | 35 | 16 | «+ os GAS 15 4 Credit Foneter of Manritius.L. sa Tv 

g an reign oe: | L | os eee 

: % |Netionaltroy of i 60 | 24°| o2' os | Autho-)—g | Uf te Fore Sreet Warehouses Lin, 14 3i, 3 108655) 21 1% ng. 20/12/52 64 | Tised/ & | | Closing | 143 % |Foster, Porter, and Co., Limited! 15 | 103) 204 21 
a1 < how vv iauon Saat [ssue.| @ | Paid. Name. Prices. | 6 % (General Coedin Discount, “t 10 74) 53 6 

—_—_———— OO | ee India Rubber, Gutta Percha, 
1% % sete woe = = a ov 40000; 6 | all Bombay, Limited ......0, 62 72 & Telegraph Works, Lim... 50 | 50 | 245 25 

5006¢| 43 %. |North-Eastern, Lim. 20 6 6 6 10006, 5 4 | Do d0 NeWsessscorsserere, 5  5¢ | .., International Finan.Soc., Lim) $3 38| te 38 
60000 % % North-Western 20 7% i Stck. 100 |\Commercial eeceserseeseres 188 193 5 int. (John Brown and Co., Limited. 100 | 70 |. — 
60000] 10 % |Orientai bank Cor. ; “re *** | 20000} 20 | all Continental Union, aan 19 20 | 10 % |Liebig’s Extractof Meat, Lim. 20 all ~4 29 30 

‘Oo ation > 96 38 89 20000 20 _ | = tt 1880-73 eteeee | a“ ; (eon ene io in «} 50 : “4 “4 
000¢ ; ad om 10000) 20 all 0 preference .,.| 24 74 % tius redit, 10 | | a 
4000 18 % Do New hae 10 | $3 = 23406 10 4 |Buropesn, Limited sss. 1 17% 16 int. Milner’s Safe, Lad ns ert 73 ~ 

ay aie) a 12000 10 7 | ROW cegneseqeceresinne 38 10 % |National Discount Com., Lim. 25 5 | 30000) 2 % ea ye Owe 100 | 25 | 37 38 | 36406) 10 | 5 | DONCW cecsecseeseeseeses | 88 92 | 16 % New Zealand Loan,&c. Lim. 25 24 Bb 68 
10060 DoNew 9,146shares 100 | 25 cco | coe | _ eve [One gas and Voke, A.. = 7 12 % |New Tr Trust & Loan,L 25 - a o 

o as ak 1000001 Stck, 1v00 CeCe eee er eeeeeeseoonees 5 % Do5 % TEFEPENCE .......00.. 25 > : 2 60000| 10 % pest Son as a | + 2 > 2 Steck.) 100 DO C rroceesesvove sesvseserne 207 212 | 20 % Telegraph Coust. & Main., L. 12 | ail | = “3A 
90000 132 “% Union of London nani 60 | ' 153 42 43 3000002! Stck. 100 Do Dvsicecsccnessbasenbident er 212 20 % ‘Trust & Agency of Austrl., L.. 1 1 . 84 

“aa thas oe 2. a 1650002 Steck. | 100 Do Th. xepsvenevesvccongecsase 207 212 10 Yn ‘Trust & Loan Co. of Canada 20 5 | ‘ TELEGRAPH OOMPANIES. 300002 Stck. 100 De F secsssssssersassersenses 101 104 | 74 % United DiscountCorpor, Lim. 16, 6) ® °8 
Seat ar ae 60000/| Stek.| 1 DO G nccccere covccecccsessee 1145 255 LanD, Surprine, &c, Pq ; 

Antho-| » Closing Stck. | 100 1 DO Bh cece, soceesererereeees 133 141 | 18,° % Australian Agriculturai........ 96 | ay) 81 - 
Paid sou! 10 | 10 | Hong Kong and China...| 17 19 l‘ s. British American Land... .. "| 38} 384, 32 Name. | P- 93 Issue.| & Prices. | s600¢’ so 434 | Imperial Coptinental ++| 93 $9 |2prsh Canada Company ... sown.) 1 all | 89 3 

iamemnaee eal = 600002 Stck. 100 London ececccocscccosecsooes LBS 188 tee |Hudson’ 3 Bay Sere eseapesresses | 17 all ‘ a? a 3049840|Stock| 100 ‘Anglo-American, Lim...| 60} 61 60000: Steck. all Do Ist Preference ......)25 135 5 int. Land Securities, Limitea...... 60 5 33 33 
1975080'Stock| 100 Do Pref {Def.nodiv.) | 87} 883} 25000 20 20 |Monte Video, Limited ...| 17 18 we |Natal Land & Colon. Co., Lim. 10 | ail er % 
1975080 Stock| 100 | Do Def. {till Pf gete6y 335 344| 30000 6 | all |Oriental, Limited.........) 62 73 | |.. (North British Australasian, L. Stk. 100 | # y 

: 10 . ; Brazilian Submarine, $4 63 ores 5 2% ae 7+ mannan . S 10 % [Oeape oan ree ue . s ee 91 
6000; 10 Cuba, Limited .....0...++ 93} 1 10 160 (Fara, Lim seeeesees % |Peel River nera’ e 

13000} 10 | 9 Direct 8 ADish ...0ccov i 4200091 100 | 100 (People’s Gaslight & Coke, it % Scottish Australian Invest.,L. Stk. 100 = = 65000! 20 | 20 ‘Direct U. 8. Cable, Lin. 133 13}! Pe Ist Mort. 80 85 % |South a —_ ececcsese = all 76} 7h 
8697 id , ‘Li it d eeeeesees 5000092 100 100 0 on ortgage eaeee e; eee ese eee Van Diemen’ 5 DG serrecereres ¥ 2 comum - rn hon % ubentanes a coal sn" 27000; 20 all oe eeececcesccccsesseces! 37 38 6 ra(tcoraees Navigati¢n, L. = ®| oy . 

Eastern - .44000/ 10 2 COCCe COCO C CR eT ORS EEe 2 2 h whers sec eeereeeee ! 

oe: ‘tun end Ohinn Lin 7 7 yeo0u'lavech = ae iso a x een Steam Navigation ... 16 16 | a 
150000! ; 10 Globe ae & Trust} & £3} 36000) 20 | all |Rio de Janeiro, Limited) 30 32 \Merchant Shipping, Limited. 50 60 | “> “| 
160000} 20 | 10 Do 6 % Preference.....| 10} "s 4000, 50 al) |South Metropolitan ....../106 109 5 % |National Steam Ship, Limitea 10 al 39 41 
125000 10 all Great Northerm woos) 7 4000) 124 all DO cccccoccossvccoccccesccccce| 24 26 a % |Peninsular & Oriental stean ‘= | S.-.é 
17000 Indo-European, Limited) 18} 18 20000! 124 | 114 | Do..ececseeee eoccecccccee 3 245 25} 4 % | Do New 1867 .......c0s+0 mol SS | eel ek ae 

"$200 pt ee ea BE eS geome SRE Poot ope F ail | 198 208 Do 8 % Seetenam ete) € 10000: 10 8 icousnenpetia ponteinalinneed lv % |Unien ’ 20 | 145 67 
9000 Reuter s, Limited ........ as se = 35°77 ASSAM csscreseres seeee eosseeeseess-| | oR 58 

280000! SubMA|riINe .recsocccceceseees 20 325 INDIAN RAILWAY DEBENTURES. t% %) British Indian, Limited. Poe { 20 al) ' gt 23 
68226 Do Scrip.... seeeeeereeeee. z ———— 1. 7 <<. See 7 % Darjeeling, Limitea ee | ie | = 1¥% sik 88321 West India & Panama, L 24 24 Deoen . Closing | g +77] Lebong, Limited «esses. ot ae @ 
34663 Do6 % Ist Preference! 84 oe Name. | Prices. | Up per ——- Limited 7 \". | eg of 

| ee A o-Argen , ! Mu -_— Dob % znd Preference) St 84 200000/Bombay, Baroda,andC.India 4% 99 101 | "q\Rutaburgh ssscrscesssceneeeees 10 10 | 188 208 69916 Western & coy 43 4g 96400! East Iudian “2% % Limited. 10 | 10 | 38: 
1600 Western Union of U.S 183450 Do Oe Tececesecceesere sees “ax eee eee 4 % jLeoden, os gana see 10 | | all | | 78 18 

7 % lst Mort. Bonds! 110 112 1000000 Do eereeee ee ee eeeeeereseececes eeees 43% eee eee at vie etropo: A eeseereeres "lame 100 | st oy 

——- SOOO eee Tree eee: SHESeeee® See08 ; eee eee onl - Palace, soeseoecoosees z 

440000 Do Oe CORO eee eeeeeeereeeeeseeeeetee » @ %! ore re < Do B Prreerre ttt t eer ere) Stk. 100 | 

1010006] D0 srcsessnesseerscscceererrnecce 48% 7% Do Preierence cnenencenece Stu. 100 | 85 5 
Closin 62660| Eastern Bengal co... sone 4% - -~ | 6% Do6 % Perpetual Dedentrs Stk. 100 |10/ . 
icon, 49700) DO cccoceees cerecceee 4%) «es =~» | (676/10 Itatian Irrigation 6% Bonds 100 all 33 po 

268800|Grest Indian Penixsula......... 4 % «+ | 10°76 Lion Brewery, Limited ......... 26 | 17 36 
616300} Oude and Rohilkund, Limited 4% -. «.- | ¢ Do Perpetual 6% Pretereuce, 20 | 20) 2) > 

Le 500000] DO scccecceccressnecereescsseveene 4% 99 101 2% Lon. General Omnibus Co. L. Stk 100 18)‘: eooses 125 127 ern National Safe Deposit, Lim... 10 10) 
niaiereinn~dere 106 | DEeEgNTURE STOCKS. } all | 23 2 

11328 Eastern Ben 4% $9 101 eco Native Guano, Limited ........ & lm » 
da St 4 gal, guaran oe ‘ New Sombrero Phosphate, L.. 1¢ ail | 

Do Riese Stock 4% /1(2 104 | 1500000 East Indian le...... 44% 9 11 * Fog ®@ 
4% 99 101 | 10int. Phospho-Guano, Limited...... 7 all | 30% 

or 92 t5 2701450, Great Indian P eetecee - i 98 100 8 % Rio de Janeiro City Improv.,L | wy all } gut 

eceecececcecces 81 83 384700, and Rohilkund ............ 4 % w8 310 | 33 % Suez Canal Shares ..... oe ® all ete oe 

wwe .eeeei}40 145 | 426000|South India, perpetual 2... 44% 16 sneenee 
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[Contrxvep FROM PaGE 587.) 

ASSURANCE COMPANIES. 
Law Life Insurance Society.—At the annual meeting, a divi- 

dend at the rate of 24 per cent. per annum was declared. It 
was mentioned that, while in the past four years the sums 
insured had increased at the rate of 19 per cent., the reserve 
had improved to the extent of 55 per cent., while the expenses 
of management had been reduced to 124 per cent. 

London and Lancashire Life Assurance-—At the annual meet- 
ing the new assurances for 1877 were reported as 427,095/, in 
sums assured under 1,275 policies, and producing a new 
premium income of 13,1301. The net premium income 
amounted to 55,8461, and the total funds to 151,786l. 

Metropolitan Life Assurance.—At the meeting, the assurance 
and reserve funds were stated to amount tu 1 ,554,798/, the 
total sum assured being 4,673,5761. Out of a premium income 
of 147,815! for the past year, 64,733! was returned to the 
assured as the annual cash bonus, making the total abatement 
of premium allowed since the foundation of the office 
1,370,844. 

Northern Counties of England Fire Insurance.-—The premium 
income of the past year was 100,234/, and the losses paid and 
outstanding were 21,911/. Commission and expenses cost 
23,812/, and the capitalised profits at 10s per share required 
10,049/. It has been decided to increase the paid-up capital to 
140,0007. 

United Swiss Marine Insurance,—The report for 1877 states 
that after setting aside 32,257! for dividends, there remains a 
reserve of 115,710/, and a balance for risks not expired and 
unsettled losses of 179,579. The dividend for the year was at 
the average rate of 214 per cent. The average dividend since 
the formation of the several companies, dating from 1859 to 
1866, has been at the rate of 25} per cent. per annum. 

MISCELLANEOUS COMPANIES. 
Bahia Gas.—For the half-year ended December the profits, 

inclusive of the balance brought forward, were 3,907/, out of 
which the directors recommena the payment of the preference 
dividends, and a dividend of 3 per cent. per annum cn the 
ordinary shares, leaving 282/. The directors are unable to 
make the usual addition to the reserve fund, it is added, owing 
to a defalcation having been discovered in the office at Bahia, 
amounting as far as can be ascertained to about 2,000/, which 
sum has been written off the revenue account. 

Credit Company.—The numbers are published of debentures 
amounting to 29,1601, which have been drawn for repayment at 
par on Ist of June. 

Dublin and Chapelizod Distillery, Limited.—All claims must be 
sent in by 3rd of June. 

Eastern Extension Telegraph.—It is announced that the 
Singapore-Batavia cable is now repaired, thus restoring tele- 
graph communication with Java and Australia. 
Indian Co-operative Agency, Limited.—Capital, 20,000/, in 11 

shares. It is proposed to supply officers and civilians in 
India with commodities on co-operative principles. 

London and St Katherine Docks——The company have called a 
meeting for the 28th inst., to authorise the raising of 600,000/, 
by the issue of 44 per cent. per annum new preference stock, 
and 200,000/ by mortgage. 

New River Company.—Messrs E. Fox and Bousfield recently 
offered one-fourth of an adventurer’s share, one-fourth and 
one-fifth of a King’s share, also thirty-one new shares and 
twenty-eight annuities of 2/ 10s each for 208 years. The 
adventurer’s shares realised at the rate of 93,20U/ per share, 
the King’s shares at the rate of 90,000! per share, the new 
ae an average of 332/ 5s per share, and the annuities 63/ 
each. 

San Paulo Gas.—The available balance for the half-year 
ended 3lst December inclusive of 1,212/ brought forward was 
4,227/, from which a dividend at the rate of 8 per cent. per 
annum has been declared, and 1,362/ carried over. 

Soap and Chemical Works.—It is announced that a first divi- 
dend of 11s in the pound has been declared to the creditors, 

yable at the offices of Mr Howard H. Ashworth, 3 Copthail 
uildings. 

MINING COMPANIES. 
New Quebrada.—The report states that the total shipments 
- ore a mines amounted to — tons to - re of 
ast year, and the average percen of copper was per 
cent.; that a new soutien had ei made arth the Bolivar 
Railway Company, reducing tke quantity of ore to be delivered 
to the railway for carriage from 20,000 tons to 10,000 tons, 
and that the directors require additional capital for the pur- 
pose of erecting reduction works, and for new machinery. 

Scottish Australan.—For the six months ended December the 
balance profit inclusive of the sum brought forward, amounts 
to 15,254/, out of which the directors recommend a dividend at 
the rate of 15 per cent. per annum, and the addition to the 
reserve fund of 2, 
forward, 2.2541, 

See anne nese senpeetanaseneasetenenemeadinemaasneeme eee TT SIE 

5001 (making that fund 17,500/), carrying % trifle more doing as regards the continental shipments. 

Che Commercial Times. 
eee 

POST OFFICE ANNOUNCEMENT. 
An alteration having been made in the arrangements for the mail 

service with St Helena and Ascension, the following will be the dates 
for despatching the mails from London to those islands during the 
remainder of the current year:—Thursday (evening), 30th May, 
1878, via Dartmouth ; Thursday (evening), 20th June, 1878, via Ply- 
mouth; Thursday (evening), 25th July, 1878, via Dartmouth ; Thurs- 
day (evening), 15th August, 1878, via Plymouth; Thursday (even- 
ing), 19th September, 1878, via Dartmouth; Thursday (evening), 
10th October, 1878, via Plymouth: Thursday (evening), 14th 
November, 1878, via Dartmouth; Thursday (evening), 5th December, 
1878, via Plymouth. 

MAILS ARRIVED, 

Latest DaTEs. 

On May 10, from AUSTRALIA AND THe East, per Pekin—Adelaide, March 23; 
Port Adelaide, 23; Albany, 16; Brisbane, 13; Geelong, 21; Hobart Town, 18; 
Launceston, 19; Levuka, Fiji,4; Melbourne, 21; Queenscliff, 21; Sydney, 18; 
Auckland, 7; Campbelltown, 14; Christchurch, 12; Dunedin, 13; Invercargill, 
14; Port Chalmers, 13; Wellington, 10; Aden, April 22; Bombay, 15; Calcutta, 
12: Colombo, 11; Gibraltar, May 6; Hong Kong, March 28; Malta, May 2; 
Penang, April 6; Point de Galle, 12; Singapore, 4. 

On May 10, from Inp1a, &c., via Brindisi—Aden, April 29; Alexandria, May 5; 
Beyrout, 2; Bombay, April 22; Cairo, May 4; Calcutta, April 19. 

On May 12, from Norta America, per Scythia—New York, May 1; Boston, 
April 30; Philadelphia, 30; Chicago, 29; Detroit, 29; Nassau (Baha nas), 24; 
Havana, 27; Hamilton, 29; Montreal, 30: Quebec, 29; Toronto, 29; Ottawa, 29. 

On May 12, from NortH America, per Wisconsin—New York, April 30; Boston, 
29; Philadelphia, 29; San Francisco, 23; Bermuda, 25. 

On May 14, from Soura America, per Tagus—Buenos Ayres, April 15; Monte 
Video, 15; Rio de Janeiro, 24; Rio Grande do Sul, 17; Bahia, 27; Pernambuco, 
29; Cape de Verds, May 5; Lisbon, 11. 

On May 14, from Norta America, per Suevia—New York, May 2. 
On May 14, from Norta America, per Donau—New York, May 4. 
On May 14, from AusTrauia AND Norta America, per City of Berlin—New York, 
May 4; Boston, 3; Philadelphia, 3; San Francisco, April 27; Chicago, May 2; 
Detroit, 2; Port Adelaide, March 19; Brisbane, 25; Hobart Town, 23; Launces- 
ton, 22; Melbourne, 25; Sydney, 29; Marine P.O., April 3. 

On May 14, from West Inpres, per Moselle—Antigua, April 27; ditto English 
Harbour, 27: Barbadoes, 30; Bermuda, 29; Colon, 22; Costa Rica, 12; Demerara, 
25; Dominica, 27; Grenada, 27; Grey Town, 16; Guadaloupe, Basse Terre, 27; 
Point a Pitre, 26; Jamaica, 25; Martinique, 29; Montserrat, 25; Nevis, 26; 
Panama, 21; Callao, 13; Valparaiso, March 30; Paramaribo, April 21; Porto 
Plata, 22; Porto Rico, 26; Ditto Ponce, 27; Ditt» Mayaguez, 24; St Kitts, 26; 
St Lucia, 29; St Thomas, 28; St Vincent, 28; Savanilla, 17; Tobago, 23; 
Tortola, 25; Trinidad, 27; Turks Island, i6; Cayenne, 10. 

On May 15, from Nortn America, per Polynesian—Chicago, May 1; Detroit,1; 
Hamilton, 1; Kingston, 2; Montreal, 2; Quebec, 3; Toronto, 1; Ottawa, 2; 
Fredericton, N.B., 2; St John, N.B., 3; Halifax,4; Prince Edward Island, April 30. 

On May 15, from Sovurm Arrica, per Warwick Castle—D’Urban, April 16 ; 
Pietermaritzburg, 15; Cape Town, 24; St Helena, 30; Ascansion, May 2 ; 

sil 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average 0 of 

British Corn (Imperial measure), as received from the Inspectors anu O of 
Excise, conformably to the Act of the 27th and 28th Victoria, ~/- b in the week 

° ended May 11,1873, and for the corresponding week in each years from 
1878 to 1874 :— 

AVERAGE Pariczs. 
| 

Quantity SoLpD. 

Wheat, Barley. {| Oats. Wheat, | Barley. | Oats. 

qrs bsh qrs bsh qrs bsh | sd sd 
1878 ...eccsee 47,730 0| 2,360 0| 2688 2 | 53 4 0 2 25 8 
1877 ccevcoses 32,689 7) 3.275 7| 1340 3) 65 7 39 7 26 10 
1876 ......... | 6484 6, 2146 2/ 45 1 340] 27 6 

cathe, 62.370 6| 3,408 1| 1166 5/ 42 2 | 37 4 | 30 7 
1874 .........| 47,368 6| 1664 4| 2848 7/ 62 1 47 5 29 2 

AVERAGES OF GRALN. 
The following is a statement showing the quantities sold and the average of 

British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended May 11, 1878:— 

Quantities Sold, Average Price. 
qrs bs 8 

WER ccrcccrcsvovccesescccccecescsccsesessosrcenes GETB0 0 ccorcoecccccece 62 4 
BazIeY cocceccccce: cvccccecesvecesscsecocecessecces BBBO O  ccoceccreccesse 40 2 
QOD ccccceccsccvccecreccescorosesevesesensocosoosoes Z,GBB 2  ccorcrcccrerese 25 8 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

There is not much room for satisfaction with respect to the 
development of our commercial relations in the week now 

‘closing. Business keeps slack, and the continued weakness in 
_ the corn trade is the most marked feature. Owing to a hope 
that the strike was about to terminate, there were some la 
purchases of cotton in Liverpool at the commencement of the 
week, not less than 29,000 bales changing hands on Saturday 
and Monday. An aggregate rise of $d per lb was likewise 
| established. Since the failure of the negotiations for a settle- 
ment of the strike the sales have greatly fallen off, although 
the previous rise in prices has been fairly sustained. At 
Manchester, prices have been supported with tolerable steadi- 
ness, but a slight increase in the price of export yarns has 
checked operations in those ds in which there was more 
activity last week. It is hoped in Manchester that the rioting 
this week may betoken the approaching end of the strike. 
| The London Colonial Wool sales have again commenced, and 
| Australian wools are reported to be lower in price than at the 
close of the last series. Clothing wools are most de . 
In the Leeds and Bradford districts, the fresh business of the } 
week has been small, and the slight improvement lately | 
noticeable has hardly been maintained. There is, however, 

The Nottingham lace trade is without material change. 
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May 18, 1878.] 
The Corn trade has been very quiet this week, as is always 

the case when prices are falling. On Monday both English 
and foreign whente were quoted fully 1s per quarter lower 
than on the previous Monday, influenced partly by the favour- 
able weather ; _and oats, and other descriptions of in, 
showed increasing weakness. On Wednesday, the tendency 
for foreign wheat was again in the buyers’ favour, and 
business in cargoes to arrive was small. To-day similar 
results were observable. In Produce, prices have been 
wongnler: Sugar has met with a little more inquiry; and rice 
has kept firm. Coffee also has been steady, and Ceylon plan- 
tation on Wednesday recovered the 6d per cwt lost at the 
beginning of the week. Cocoa and sago have been inquired 
for; but pepper is weak; oils are mostly lower; and salt- 

tre depressed. The tallow market is still flat. Turpentine 
risen 1n price. 

_ Amongst Metals, no improvement can be reported in the 
iron trade; but as regards copper, Chili bars are a shade 
firmer. 

With regard to the Colonial Wool sales, Messrs Jacomb, Son, and Co., 
on May 14th wrote:—“Fair competition has characterised to-night’s 
sale, and nearly the whole quantity offered has been sold. Prices rule 
from about on a par with the closing, or lowest rates of our last public 
sales, to from 5 to 10 per cent. below those prices ; the decline occurring 
chiefly in clothing wools of all descriptions, inferior scoured, and in 
coarse and half-bred wools, these latter having necessarily sympathised 
with the very low prices of English wool. Cape and Natal produce 
shows but little reduction from the more depressed quotations of 
March-April last.” 

Of J ute, Messrs Ronaldson and Co. report that there has been a dull, 
drooping market since the date of their last report of the 1st instant, 
and although prices on the spot and for parcels pear at hand show little 
change, there has been increased desire to sell present shipments, and 
fully 5s per ton decline bas been accepted, the market closing with 
rather more buyers at the lowest quotations. The total sales for the 
fortnight reach fully 26,000 bales. 

In the Chemical trade, Messrs Berger Spence mention that “during 
last month 24,867 tons of alkali were exported, valued at 179,272/. 
For the four months ending 30th April, 88,139 tons were exported, 
value 639,069/, or an average of 7/ 5s per ton. During the correspond- 
ing period of 1874, 75,778 tons were exported, value 84,813/; average 
per ton, 10/ 12s. From this it will be seen that the actual quantity 
exported has increased by 12,361 tons, while the value per ten has 
decreased 3/ 7s, or about 33 per cent. Caustic soda has enjoyed arather 
improved demand.” 
As regards Brandy, Messrs Matthew Clark and Sons point out that 

“the customs returns for the last month exhibit the fact that the home 
consumption of brandy, stimulated most probably by the heavy 
clearances made before the Pudget, is well sustained, and during the 
first four months of this year is nearly equal to the consumption of 
1877. The impression on the bonded stock, however, is but slight, 
there being only a decrease of 110,400 gallons since the 3lst December 
last. Several transactions have lately taken place on favourable terms 
for the buyers.” 

Messrs Noble and Christie’s Esparto Circular states that prices have 
been in favour of buyers; but that the concessions made have enabled 
sellers to reduce stocks both at the Tyne and at Cardiff. 
From Messrs Blackwood, Conor, and Co.’s weekly Calcutta Freight 

report, it appears that both for steamers and sailing vessels, rice, 
linseed, and heavy jute freights are lower than last week. Tho unfixed 
tonnage in Calcutta is 98,000, against 92,000 tons last week. 

The Bombay Exchange Price Current to April 22 mentions that 
“ in consequence of the continued falling off in the Gemand for Man- 
chester goods our market is devoid of animation, anc the prices ruling 
in the bazaar are extremely low. Stocks of all descriptions are very 
large, while clearances for the consuming districts are only of a retail 
character, and as the season is now very far advanced, we can scarcely 
expect any improvement before the rains. Local manufactures have 
shown no signs of animation, the production being still in excess of 
consumption, There is a movement on foot to make a reduction of 
10 per cent. in the workmen’s wages.” 

THE COTTON TRADE, 

LIVERPOOL.—May 16. 

The cotton market was animated in the early part of the 
week, and a large business was done, chiefly by the trade, at 
advanced prices; and though there was less activity, and a 
degree of quietness yesterday, yet to-day there is more firm- 
ness, and quotations of most descriptions are slightly raised. 
In Sea Island a pretty good business has been done, chiefly in 
the medium grades of Florida, without change in prices. 
American was in active demand in the early part of 
the week, and advanced fully $d per lb, and though 
since Tuesday there has been less doing, the ad- 
vance is now firmly supported. In Brazilian the business 
has been very small, at unchanged prices. Egyptian has been 
in moderate demand, and last week’s quotations are repeated. 
West Indian is unchanged. African is in request at full 
prices. Peruvian continues neglected, without quotable 
change in value. East Indian has been in fair request, and 
the better grades are partially 7d per lb higher. 

‘Futures ” improved $d per lb up to Saturday at noon; the 
next three days were dull, and a considerable portion of the 
advance was lost, but to-day a strong feeling prevails, and the 
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forwarded is 7,810 bales, of which 6,930 are American, 60 
Maceio, 460 Egyptian, and 350 bales Surat, which makes the 
takings of the trade 59,950 bales. 
May 177TH.—The sales to-day will probably amount to about 

10,000 bales, with a firm market. 
PRICES CURRENT. SE a a Se 

Good Same Period 1877. 
Mid. | Fair.. Good. j—_—-— Descriptions, Ord. Fair. aan Sine aaneie 

Ib per Ib per Ib'per Ib per Ib per Ib} per Ib per Ib Ib 
et Pe a d d d a a 

Sea Island .....sesssesees 15 | 168) 17% | mi? % | 18 | 2 | 23 
Florida ditto .......0+0++ 123; 14 | 16 | 16 164; 18 | 15 17 19 
Upland... seeeeeeseeeeeseees 53: | - | eee eee | 5 3) or ote 

Mobile eee eee eee 55) eee i coe i oon 7 5 & - . 

Orleans and Texas...... 53 GR} wee | coe ove ee 6 ) avo ° 
Pernambuco, &e. eeeeee . see et oe . ece ‘ ek or 

Santos eee eeeeereeeesenceee oo 8 6| tee eee ry o { 64 

Bahia, Aracaju, &e. ry . ove 5 } 6x) eee Pry . i 54 ee 

RCRD. cenvccevetnesintias “i ie 1 on « - | & . 
Maranham seses..cccscoe ok Med ag i 7m) 2. | 6) 7% 
Egyptian. ........000.0000. nwlwo O2e SF Sint &| Ss 
Smyrna, Greek, &e. wun a | 5s 6 or ooo | eee 5S 63 

Fiji Sea Island ......... Sane hc | se | sees | see | ose Cant eee 
Tahita ditto .........00 o Te 123 | 123; 13 134 || «. | 12h) 14 
West Indian ............ oh | Sk) 68) | 7 | .. | 6 63 
La Guayran ........0.0 Pe 5 | 5s 5 5E | ww jj ee, 55 6 
Peruvian Sea fsland...| ... | ss | ome | sm | oo | oe, || 10h) 128) -.. 
BR iiirecieniphrcinonsen 5 oe, ae BE] SR) GE) st | 53 
Surat—Hingunghat...| ... | se | Sb) Sib] BH] we |) we | 42) Ob 

Ginaed Dharwar eee eee . eee 5% 5 eee } ooo i % } 5 1s 

IN aiccbbintesennen a woe | 5} 5%| 5 eee one) wen ont 
Dhollerah  ....00..0-+: ee | 4) 48) 6] Bl w |) 48, 4h) BR 
Oomrawuttee ......... a 4 4%; 5¢| 5% |} 4, 4a, & 
Coumptah Seeeeereerecees see | or 43 54 5s lj 43 } 4* } 6} 

Scinde eeeeeeereee Peeteee oe | J ve a . oe } ore j ‘i 

‘al eeeeeeeeee Pereeeeeree ee eee | ad oe ' eee 

Rangoon CO *eedeesecesveses see eee j 4i3 . eee i) 43 4} 

Madras—Timnevelly...) ... | ss» | 5 || 45 } 5% 
Western ..0.....ccese0e face! 1% . 5} ! ee 

PRICES CURRENT.—May 18, 1876. __ pao 

Good Same Period 1875. 
| Ord. | Mid.| Fair Good. Fine., ———--——-———_ 

re 4 ’ Fates Mid. ; Fair.; Good. 
ee aera pommene siemens 

er }b|per lb|per Ib per lb|per lb per Ib) per Ib per Ibjper Ib 
r d i" qt +é d 4 | = 2 = 

Sea Island soeee Seeeveneee 16 18 19 20 22 } 3 | . 

Florida ditto ....s00sesee 14 | 154 | 16h) 18 | 19 | 21 |) 168) 17 | 20 
Upland......0 ee eS ee ee ee ee oe ae 
— eeecegcoseseseveseses a cs oo oo one eco |] 7° | eee ** 

leans and Texas...... | see see eee oe | 13| eee | eee 
Pernambuco, &C, ...00 vos ote 6 af en oe | 8} si 

| Santos eee eeeeeeeeeeeeneres ; ee see 64 eee see oy i 8 see 

| Bahia, Aracaju, &e, ove eee aoe 5 } 6 eee one at . 

Maceo .cc..cccorceseocceeee | see oe 65 6 one eee nee 8s ove 
Maranham ........ At a 6s | 64) 78) 8 | .. 8) 9 
Egyptian....cocee-scoveess | 4 4 | 6 6) 7%) 14), 7H) 9 | 10 
Smyrna, Greek, &e, a eee wee 53 6 6: ' eee { eee } = 73 

Fiji Sea Island ....cc, ++ 12 13 | 14 | 15 | 16 11 | 12 | 14 
Tahita ditto cco... - | 13 | 13 ; 138) 14 | 14 | 14 14 | 253 | 
West Indian ...sss... | 5b; Gh} OF) OF) Ti | Gh) 7B) BF | 
La Guayran ......000.+ |: | &§ 55 63 6} 6b) 6 7 3 | 
Peruvian Sea Island... 8 | 11 | 124| 13 | 14 | «. | 103) 138) 158 
RR icctvcdccadisenen ' oe eee 5} } 53 52 6 | a 64 ! ‘ 

Surat—Hingunghat...... ooo 44 5t 54 . oe Be} evs 
Ginned Dharwar eee eee j eee 4 } 43 5 ° eee és } = | 

Broach Seer ee eeteeteneees } re - vr ' oad eee one sf ' ad 

Dhollerah ............ | St) 8) 4) 4 53 | conf me 
Oomrawuttee ......... | Sel. 3 43) 43 5 | - OB louci 

omptal .........0000. | ww. | 38 38) 43 42 | on esos 
Scinde .........0000 webs cn sa 4} 4] ww | oe : } se 
gal eee eee eeeeeeeeeeeees | (Oe . eee + | 43 4} | - 4% } . 

’ Rangoon Fee eee eeeeeeretens) eee eee 4 | 43 45 | . | it ! 

; Madras—Tinnevelly...| woe | nee 4 BE] we ry 
Western ........0.0000 a lo 4) 4¢| 4 an FU 

ON, &, iMPORTS, ExPokTs, CONSUMPTI ior 1878. 

bales bales i 
7 } 635,674 

Imports from Jan. 1 to May 16 .secceeessseeeereres 1,874,709  caseee eee ) 

Exports from Jan. 1 to May 16 ....00----eesereeeees ae sevens - pees ns 
Stock, May 16 PPP TTTTTTTTTtiT. tt ereeeeeee ° eae eoncesess j 679,040 

Consumption from Jan, 1 to May 16 ...-s0.++-++0+ 1,136,400 ceoessess vy 

| 
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best rates are again resumed. The latest transactions are :— 
Deliveries : American, any port, L.M.C., May, 534d; May-June, 
534d; June-July, 6d; July-Aug., 673d; Aug.-Sept., 6d; 
Sep .» 645d; Oct.-Nov., 6y;d. Shipments: American, 
any port, L.M.C., S.V., new crop, Oct.-Nov., 6,4d—Hin- 
gunghat, G.F. F.F.C., April-May, Suez, 5{d—Oomrawuttee, 
G.F. F.F.C., April-May, Suez, 5$d per Ib. rr 

The sales of the week amount to 65,740 bales, of which 
7,720 are on speculation, and 4,880 declared for export; the 

| 

The above figures show :— 
A decrease of import compared with the same date last year Of cocseeedBles 209,040 

a decrease of quantity taken for consumption Of ceceseserecees eect ecesses — 57,286 
esere 3.560 

A decrease of actual exports 
on Ree Ee ne ee ee eens ee ee 286.290 

A decrease of s
tock of eeeee cosocc

cedsebsscccossesnisecesse
soaoocesesensnooonenemsnn

er® 

In speculation there 18 a decrease of 98,120 bales. The 

i unted tc 51,414 bales, and the 

jt el eee colntmaiepeaid at sea for Great Britain 

(including cable advices to date) is 203,000 mgs es 

120,000 bales at the corresponding period last year, he ae 

exports have been 4,820 bales this week. 

LONDON.— May 16. ; 

Annexed is a portion of the circular issued this week by the 

Brokers’ Association :— 

iene beniones reported in cotton on the spot has been small 

at unchanged prices. Futures, after some uctuations, closed 

at an advance of 7d for East India, and fully 3rd for Ameri- 

can. 
LLL ~~ 

atl Sent 
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_PRESENT QUOTATIONS. _ MANCHESTER, May 16.—During the past week there has 

r ; | ‘Prices of Fa | De@D rather more disposition for business at old rates, the 
ea Description. ua, coe lee Past sametime | continuance of the strike in this district having at last had 

ahs —— ewe ard _| 7. | 1078. | the effect of inducing merchants to operate in staple 
per Ib per Ih per ib | per tb ‘per Iblver Ib | Where they could be obtained from stock and at low values. 

d|a | 4 c a aid In cloth this refers more especially to medium and 
oa. “= | gi @8% Sh@~ | 4 | 4. | makes of shirtings and printing cloths. In yarns there has 

* 4 4h) 48 5h) BH. | 4g ‘i been rather more done for export, and for the home trade 
Sey I $f AL oF | ‘e {1 | manufacturers have bought freely under the expectation of a 
S ah ae | 4 | 38 speedy termination of the strike. The events of the last few 

> yA st | 5h ot | ~~ | 5 days have, however, rather dissipated that idea, and to-day’s 

ri ; +t 4 ti ae wet a market is decidedly tamer. 
Prec FY SS.” Eanes 4% COMPARATIVE STATEMENT OF THE CoTTon TRADE. 

een ete | ee : a 
27 eor)h C[GlC OFT )hUCUC MVECUCULFlhlUlC OOO OO 

di vi} “ i i 535 I te ‘ — May 18, eee ng week in 

: be a 5 : | oe c é | 1878. | 2877. | 1376. Socal 1873. 

| ae A Gin ~iene ty disdis dis disdisa aes | African .....ess00e scien Sinaia | oe ooo | GE | SE SE! 6 Gh 5 | BE Ming ccsssssessecseveeensper td] © SHO BE.083/0 810 - pee | Australian and Fiji............. | ee i ee ee ee ot 5 Orieee, mld. far cnassnenseusnoenensese a 0 ot 9 ee 07% 0 8 0 o | os 
ig See Acland KiDAS eeeveovovvme | - 7 | 8 1138 16 | 16 18 | 12 | 13 Seeeneen eID accesnmtsaneuadaanenna | 0 6 \0 520 608% 0 Sf 0 of 
See, be ee Ditto, good fair .....scscosseeseroee sevens! O 6/0 6 0 74,0 8% 0 ot 0 
ni Sales to arrive and for forward delivery about 16,0UU bales Bo, © Bota Tate, tee, a quitty | 9 3 2 a. eats oll ria a 
ie To arrive—Tinnevelly, at 54d to 5;'d, April-July; Cape | 96°n, 66 reed, Printer, 29 yds, 4lbs2ozs, 3108 | 4 9 |4 74/5 44 5 AY 5 6 
‘ A (Sys, April-May, Suez, for good fair; Western, at 43d to | 27-in,72reed, ditto, Bibs 2ozs 4 4b 5 a 5 43 6 m6 746 9 

bin? 4i¢d, April-July, for good fair; Coconada, at 41%d to 5td, | MSG om nee 76 18 1S a 9 9/10 010 iy 
be ge '_February-June, for fair red. Forward delivery—American, | 4-in, 66 reed, ditto, ditto, 8 ibs120z8 8 6 9 14,9 4$10 911 0 11 1} 

ties 28 at 53d to 64d, May-September, for middling, l.m-c. Oe, SD Seed, Se, Se Sees, 2 8 eee rs oe 
3'¢ | | imroaTs and Dmasvanise from May 1 _ May 16, with Srocms at | Ny ibs me! 6 6 7-317 618 78 7 8 10h 

: mci 46. 5 seen Faeete 7 oe ints oma t : Surat Benga! Chi ’ T Hie | | Sead eet Tie Bang | Cat | o0ber | ropa THE WOOL TRADE. 
F eevee | seine tqueeenesiieesi adnate’ iesehctihl-eameandihartaponn-Lopensindiitianincaeaes Trade in English wool remains quiet, nothing selling, 

| bales. | bales. | bales. | bales. | bales. | bales. | 
5,665 | 1,465 oes 

; - | excepting now and then a lot offered at a very low figure. 
| LM PORTS cecescees fists Tas snare > 3,981 | aaah The colonial sales since opening have passed off without 
| 187 b eceeeeneensiecteenn te 99,700 | change from first day. The May-June wool sales opened on 
| ee w sr 6,188 | 11,934 | 6,565 | 5,309 | wo (| ~SCO2087 | 30,093 
| . 

7,198 | 31,193 
11,936 | 43,654 | 12.991 | 8719) *.. | 2400 

conan | Tuesday with a large attendance of home and foreign buyers 
r : May 14 ...... aa 4 ona? sare | “on ceans and competition was fairly good. The catalogues contained 

rite Nes oes 10 fier 1,672 | 2,114 | 1,683} 2,217). 1,727 | 9,383 | 8,467 bales. Greasy wool of good quality sold none up - 
re Srock, May 16 )1877/ 1,893 | 18,382 | 4,618 | 15,899 |... | 1,599 | 42,391 | last sules-rates, but on the average we quote prices $d to 

b epee seee a ale I Lan oo = per lb lower, cross-breds showing the greatest decline. When 
___Gortox known to be ArLoaT to Eururs by latest Maildate. _— | some of the superior brands are brought forward there will 
| probably be keener competition, as much of the wool in to- | Coast, : . - 

London. Livers “for — | Total, | day’s catalogues was of medium and ordinary descriptions. 
{ | | Pook | orders. Cape wool sold at about previous rates. Arrivals for August- 

j ‘-: e { From— bales. | bales. bales. bales. | baies. | bales. 5 “mony sales 100,314 bales. 
| + ee emaepeninl 204 | 41,768, .. | 60,797 102.769 | 147,440 ince the close of the public sales at Liverpool some 
= a rameemneneenrey aa ~ | S300 gale | 9200 | further quantities of Peruvian have been disposed of at 

Hi S | Ceylon aad Tuticorin secs] 3081] ne | ie . | 8081 | 1.298 poe on a par with those realised at auction. Sales of 
f e oe sseseee svensersnsenessnsenees | vee | ee | ot iver Plate sheepskins were held here on the 15th inst., when 

14 ae RR rn TE MIS | 49 | out of 783 bales offered, 476 bales were sold at prices showing 
beat | | ——- > > = | Very little, if any change, from April sale-rates. East India 
jt > Fea SeeoennnenatineN | oeeee | memes |) ees | Sons ne Vis'ogg | WOOL auctions will take place here from tke 21st to 24th inst., 
ih Pe oie criaiihlaaries ee one when 16,000 bales will be brought forward. 
‘aap | New OgLEeAns.—'he annexed is from Messrs Neill Brothers | _The Bradford market continues imactive, but without any 

| iit g and Co.’s Cotton Circular, dated aay 16 cs a pov ee a eee wae a few —— 
i . ay. t week. 76-7. 7 chiefly for Irish and Lincoln wools, but buyers want a very 
; bales, bales. bales. bales. . : : se : 
3 Recrirrs—At Gulf ports .......+ 1,500 ws 2,90) we—=S*21,80) wwe~—=«*,000 | LOW price and operate in quite small quantities. Prices gene- 
) wa, Atlantic ports voces 2,000 ve 2,000 = 1,600 = '1,000 ; rally are unchanged; staplers hold tentatively for late rates, 
|; 4 Ei tet on aoe <ane zoo | #Walting the influence of the new clip. There is, however, 
Le: ae ae se "= ge —_ “ __" "| some irregularity, and now and then one hears of a very low 
feo yoy 7 days—At Gulf ports ......... 9,000. 13,009 . 8,5 ww 1,000 | quotation. The best that can be said of values is that the 
i Atlantic ports......csereescsovereeees 313,000 so. 11,000 as 9,500 se 12,000 lowest prices of last week are just maintained. There is 

| xf ita cescnnniensenseeveningn 22,000 .. 24,000 .. 18,000 .. 22,000 | nothing new in mohair or alpaca. As regards yarns the 

, RE Total since Sept, 1—Gulf ports 2,185,000 ... ssw 2,010,500 .. 2,193,000 | OPCrations of last week in super 30s, have imparted a slightly 
‘| ry Atlantic POrts sss.cseccneeeeneseeee 1,830,000... i. 2. 1}846,500 <2. 1,792,000 | improved tone of feeling to this branch. The inquiry, — 
pee a - over, has not entirely ceased, although merchants are not able 
; ; All POrts .oc...ccereccceseeree 4,118,000 ... se 3,357,000 ... 3,985,000 to pay the advanced quotations asked bya few of the spinners. 

i 2 | Received subsequently at ports... Sete a .» 89,000... 142,000 | Any improvement, however, is hitherto confined to the article 
. | Following week previously......... eee eee eee eee 14,000 eee 19,000 named. In lustre sorts there is just enough business passin 

Wy Total Crop .secce.-ssveeesess wun ame ee 485,000... 4,689,000 | to enable spinners to maintain late prices; and in colours an 

it Soe Tea. Beta Gy ~~ BOW ~ BAW 44R6 | operate In the twofold trade there is no alleviation of ‘the 
18 ¥ ie = —— long-prevailing dulness. In pieces the progress of the season 
1s : OAL coccvecce soeccccccsccere 79,000 eee 49,000 see 40,000 eee 23,000 18 bringing out a few contracts for autumn from the neue 

13 Total since Sept. 1 ....ssse00» seve 3,109,000 ee see wee 2,738,000... 2,878,000 | merchants. The bright trade being almost extinct, manufac- 
1a? Sterling exchange at New York (commercial), 4.83 dols. Gold st New York 1003. | turers have produced a variety of styles in soft goods, similar 
I" ’ Furur® Decivery at New Yorx—Mippuive. | to the French produ:>tions which have hitherto held sway. 
ita May. June, July, Aug. Sept. Oct. Nev, Dec. Jan. | ‘The autumn trade, so long almost a cypher in Bradford, pre 
tie Bodng cacssecessee 11g ... 11... Lyk... 11h... 11 ae 109... 10§ ... 10§ ... 10p | Mises, in consequence of the increased attention wo these 
aoe Eventons week, dean Uf oe 2056. Be Lis. 10%... 0k - 10 fp... 10g 10%; | materials, to be rather more important. The foreign and 
! e 77 ces 10§ oxe 103 Brg ag cee Ub tone i. 105 10$.. 1) A merican trades are, however, as bad or worse than ever. 
17 To-day. Previous week. — 
ii < € ¢ 

e N Ori SOOT Ce cere ereeee POSSE ETE Re eee eee eee eee ee ree . 0 eet ee eree a3 Sebensianeee ones eeakeinaer as meteor t  Aaoemdlt IRON AND COAL TRADES. 
BAVANMNAN ....ccesee-srceresevereeceteossssseerorees ewe 10 ecereece . 
oe cocccceoce eoveescccvccoceseccessoossces: — « 6 eee 10 This has been a very quiet week, and prices are still, if any- 

; ORS cecsosenen Pere ecceeece Pteeeeeeeeee eee cee Peeeeeccceccee ll eeereesoe 10} hi "a . *. - that 

isi Prices to Liverpool, per sailing vessel, cost, freigit, insurance, ana six per cent, | thing, declining. At Middlesborough, it is reported ul 
iS 3 ——To-day——. Previous week, ——Freignt—~ “ No. 3 pig” iron has been sold at 383 6d, and “ No. 4” at 
4s a —_ — — 37s 6d less commission. Even with this concession, buyers are 

: 5 few, and business, measured by the weight of metal sold, is 
below the average. The larger makers are reported to be 
stocking their iron rather than sell it at present prices. They 
prefer to abide the issue of the present political crisis, a8 
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should peace result it is deemed almost certain that prices will 
harden. The manufactured iron branches are no better off, as 
orders are kept back. Plates, though generally quoted at 
6/ 5s, can be obtained for less money. Bars are quoted 5/ 10s 
to 5/ 128 6d; angles, 5/15s. In Derbyshire and Lancashire, 
prices for pig iron are reported easier; and at Sheffield there 
is general depression. In that district, however, there is a 
— revival in the steel rail trade for home requiremenis, 
and it is understood that orders are being kept back until 
politics are more settled. The Birmingham hardware trades 
are, all things considered, moderately well employed in spite 
of foreign competition, and orders ae come forward from 
Australia, From South Wales there is little additional to 
report, trade being slack. In Monmouthshire several works 
are now closed without the hope of an early restart and 
another local firm, it is announced, has failed. 
On the London Coal Exchange, on Wednesday, there was a 

little better inquiry for house coals, which were quoted about 
6d per ton firmer. The demand for steam coals is still con- 
siderable, and South Wales continues to supply a large ton- 
nage to the Mediterranean. The fact, however, that the pro- 
duction is so ample, checks a recovery in prices. 

LONDON COAL MARKE’. 
May 13. May 15. May 17. 

s a s d s ad 
Bebside West Hartiey,............ccccssssseseee aac” ebeces wae eaten 16 0 
We RBIS os veditncovcsvarsonesesconasae oa i a _- 

BIOL: crteniashinciiemeiameaban’. a. D. -asciie = ee el 
BOG MITUIE scosrecnesensntvenses, 20 De cccces | a oe 
Dewtls WetsOW  ...cocecccccscccensce 16 6 cvecee wos eeenes 17: 0 
South Hartlepoo! .....c0e...08 BB... co eve ese. | ceseas vn 
pS EERE NN, Se nie: «consen pe 
SIE i ccxadentahtecgcsnmnadens ae ahead ae DO wees 16 86 
Original Hartlepool .......... ee) ebeea oo ove 

NG  dianmalnisuntiiatienie pei Second Be hn dbodie rs 
Mii itiahbeehdadintiebeiteeinemane aap. <obbees ieee os 
TRBWEGEM stcssececcensnscocsveses dis ene ioe! meena 15 3 

No, No. No. 
Bhips at market POC etree eeereeeeee PP ceereeseeee . SD... ceere . O  cason 18 

— Piiniisevksjecneeubquededs sevedinbecwunbe OS -ccctes aa 17 
— Contracts, gas, BC. ......000.secserse 18 —ceceee coe eneeee eee 
7.  TEOU EE ninetgdeagncenmtineensabenamedieads S . sme S. « seeats 1 
_ ID acneeesessadevescsttiesnaiaateensntenay Be" Wises a0” seam 35 

LABOUR. 

Cotron.—On Tuesday last the operatives’ delegates met 
the employers’ committee in Manchester, the former having 

| requested an interview with the object, if possible, of effecting 
a settlement. Various offers were made to the masters, 
including an unconditional 5 per cent. reduction, arbitration 
by Lord Derby, or diminished production at the full 10 per 
cent. drop. But the masters refused to move from their de- 
mand for an unconditional reduction of 10 per cent. for a full 
week’s work. The delegates then declared they could not be 
arswerable for the consequences, as the distress was so great, 
and instructions were immediately issued for the holding of 
mass meetings in every district. At the same time, the fol- 
lowing placard was put forth :—“ Peace is our only motto. 
Anything like riot and tumult will end only in disgrace and 
punishment. Donoteven let provocation lead you into disorder. 
Good conduct will elicit sympathy and help. Let your cry be 
‘Peace, law, and order!” But the delegates were quite 
powerless to maintain peace. Great hopes had been entertained 
respecting Tuesday’s meeting with the masters, and as soon as 
the failure was known the excitement vastly increased. Mobs 
collected in all the large towns on Tuesday night, and on 
Wednesday the riots assumed alarming proportions. Both 
at Blackburn and Burnley the Riot Act has been read, in 
consequence of the smashing of windows, the firing of mills 
and private houses belonging to the more obnoxious masters, 
and the military have also been called out. At Blackburn, 
a it was stated that a proposal had been made which 
ad more chance of acceptunce. This pruposal was that the 

operatives should accept a reduction of 10 per cent., and work 
full time, with the understanding that if trade sufficiently re- 
vived in three months the old rate of wages should be paid 
agai, At Accrington, Darwen, Clitheroe, and other places, 
rioting of a more or less serious nature has taken place; but 
at Preston there has been less disturbance. e lock- 
out of Preston operatives has been all the more 
unfortunate because the men had unconditionally submitted. 
On Saturday afternoon last Mr Banks, secretary to the 
Operative Spinners’ Association, Preston, issued a manifesto 
in which he referred to the proposal of the employers for a re- 
duction of 5 per cent. in North and North-East ‘Lancashire in 
March, and to the operatives’ readiness to accept that abate- 
ment, and then proceeded to say that as the offers for com- 
pees had resulted in a complete failure, nothing was left 
ut to accept the 10 per cent. reduction insisted on by the 

masters. is, accordingly, had been done; all the 
operatives had resumed work, and then, 
operatives of East Lancashire refused to accept the re- 
duction, the 22 Preston members of the Masters’ Associa- 
tion gave notice to close their mills. Thousands of 
Operatives had thus been thrown on the streets, and 
the grave and serious question now was how to sup- 
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593 | 
port them. The manifesto, after an appeal for public help, | 
concludes thus :—‘“ Whatever destitution, crime, and immo- 
rality may emanate from the lock-out of so many thousands of | 
men, women, and children in Preston will not have been | 
brougbt about by any action on our part. We have un- | 
reservedly submitted to the employers’ terms. Can buman | 
nature be expected todo more than make entire submission ?” | 
The dispute in the cotton trade at Macclesfield bas te: minated 
by the hands agreeing to accept the five per cent. reduction | 
offered by the masters, the proviso being that if more than 
four days a week are run they shall cease work. Ata meeting 
of the cotton operatives employed in the carding and blowing | 
rooms heid at Oldham on Thursday night, it was resolved to, 
strike against the proposed 5 per cent. reduction. 

Iron AND CoaL.—In South Wales, the Landore (Siemens) 
Steel Works have discharged about 800 men, as the result of | 
the notices recently terminated. At a meeting of tin- | 
pete manufacturers, held at Swansea on Taursday, 180 mills | 

en cee 

ing represented, it was unanimously resolved that a reduc. | 
tion of 20 per cent. in the make of tin plates should be made_ 
and continued from the first Monday in June tijl December | 
3lst next. Advices from Chesterfield state that Messrs | 
J. and G. Wells’ decision to close their pits Nos. 1) 
and 3 at Reinshaw park, bas caused much anxiety in| 
the neighbourhood of Eckington, where much distress already | 
exists. About 600 men will be thrown out of employment, | 
the reason given for this step being the bad state of the coal | 
trade in general, and the heavy rates charged by the Midland | 
Railway for transit of coal to London. The men employed at | 
the Darfield Main Colliery, near Barnsley, have agreed to. 
resume work. At the Church lane and Higham Pits the men | 
are still out. Atthe former a large number of “ black-sheep ” 
are employed. At the Rosa Colliery, Barnsley, belonging to 
Mr William Day, the men are still out, and the whole of the 
horses have been drawn out. ‘Lhe Leeds Mercury says that the 
strike at the Kippax and Allerton Collieries continues, 
but during the last week many of the old hands bave returned, 
manifesting a desire to resume work. There are now nearly | 
thirty at work, and it is expected that next week as many as 
are required will be engaged. This is the twelfth week of the | 
strike against the riddler, which the men are now accepting. 
GRINDING.—Messrs Ward and Payne have determined to 

lay down shear grinding machinery in spite of opposition, and 
are arranging with other hands to take the present grinder’s | 
laces. 

. DuNDEE TRADE.—Owing to dulness of trade and to the 
death of a leading mill spinner, several mills in Dundee are | 
stopped. By the closing of Grove Mill 130 hands are thrown 
out of employment, and by the stoppage of Hillbank Works 
400 additional hands become idle, while the Douglas Mill will 
add 200 more hands to the list of unemployed. 
RaiLway.—Some negotiations have tuken place between 

the Caledonian Company and the men recently employed in 
their workshops, who are now on strike; but neither with 
them, nor in the case of the North British has the desired 
result been obtained. 
Copper Minine.—A short time since the men at the. 

Devon Great Consols and other mines in Cornwall were on 
strike in consequence of an attempt made by the directors to 
reintroduce the “ five weeks’ month.” About six years ago 
this system was abolished. At a meeting held on Saturday an 
offer was made to pay the extra week whenever a five weeks’ | 
month took place. This the men refused, alleging that they 
would not, under any circumstances, work under the five 
weeks’ system, and they demand to be paid regularly every 
four wecks. 

| | 
| 
| 
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THE CORN TRADE. 

Mark LANE, Fripay Evenine. 

i 

| 

| 
The trade in every department continues exceedingly dull, | 

and prices of most descriptions of grain have further a | 

way during the week, the infiuences that have affected t 

trade for some time past still being in force. From most : | 

the leading producing countries the accounts respecting the | 
| 

wheat crops are as promising as heretofore; and -although || 

from at parts of Bogiand there are complaints of too much | 

rain, the general reports thence are also very favour- | 

able. From America the —— are fully kept up, | 

and from Russia supplies are freely offering for shipment. 

Home grown wheats on been seat on offer very scantily, but 

foreign imports this week are considerable. Statistical move- 

ments have, therefore, weighed most in buyers favour, and 

although the political aspect bas hardly been so promising, | 

nothing has occurred to cause any fresh apprehensions to | 

arrest the natural course of the markets, which have almost 

without exception receded 1s to 2s per qr throughout the 

kingdom. At Mark lane, Saxonka wheats on the spot 

offer at 48s to 50s, and fine Kubanka at 4%s. New 

Zealand very firm, 41s to 53s, and Australian rule at 57s 

to 58s. Off coast Ghirka wheats have been most ee 
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Nicopol sold at 45s, Odessa at 44s per 492 lbs. No. 2 Chicago 
has changed hands at 50s and 49s 94, and white Michigan at 
57s per 480 Ibs. For arrival Ghirka wheats are also pressing, 
and Rostock sold at 40s 3d to 41s per 492 Ibs; No. 2 Chicago 
has realised 47s; soft red No. 2 Calcutta, cost and freight, 
48s; club at 46s to 47s, similar terms; California at 52s 6d, cost 
freight and insurance to the United Kingdom. With large 
arrivals from abroad flour has receded 6d and 1s per barreland 
sack respectively, and sales are difficult to close at the decline. 
Malting barley has fallen 1s from want of demand, and 
grinding sorts are down about as much from full sup- 
plies. Danubian off coast has been sold at 23s 34d, 
and Azoff on passage at 21s per 400 lbs. Beans 
have declined 1s for Egyptian, but at the close the 
tendency was rather steadier, some ofthe parcels pressing 
on the spot having been cleared off, and the quantity on the 
way much reduced. Off coast Mazagan have aold at 33s 64; 
Saida for arrival offers at 36s per 480 Ibs, usual floating terms. 
‘Peas meet a quiet sale, without material change in value. 
Sound American maize is still very scarce, and of such the 
value does not vary much. On the spot the turn is, how- 
ever, in favour of buyers, and 26s 6d about the value. 
Unsound parcels are very unsaleable and too irregular 
to quote. Off coast, 28s 3d has been paid for per- 
fect American, subsequently 27s 6d accepted, and 
for shipment there are sellers at 26s, condition guaranteed. 
The nearest price of Galatz is 30s, and for Danubian 28s, to 
United Kingdom. Oats have arrived moderately, and have 
met a very slow sale, the common qualities declining 6d per 
uarter. Riga, 17s to 17s 6d; Libau, 18s; Archangel and St 
etersburg, 17s 6d to 21s. On the other hand fine stout 

qualities have rather hardened in value, Swedish ranging up 
to 24s 6d for 40 lbs average. Hardly anything passing in 
agricultural seeds. Oanary firmly held. Tares dull, with 
prices the turn lower. 

SHIP ARRIVALS THIS WEEK. 
Wheat, Barley. Malt, Oats Maize. Flour, 

qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 598 & 1705 soo sce tee BO ane 

EE eee ore eee eee ee ere eee 7 eee Sede eee 

Foreign sseveresseee 24000 us 20860 a soe 17200 os, 17000 owe 4,20), 

PRICES CURRENT OF OORN, &c. 
8 8 8 

Waeat—English, white, new... 50 @ 56 | Oats (continued)— 
_ red, new...... 43 50 Scotch, Hopetown and potato ... @ ., 
— white, old... ... eee — Angus and Sandy ... ... 
- red, Old ....0 .» ose —§- COMMON aecrcoscescosesees ove 

Keenigsbergand Dantzig fn BARE, HR vannssevnvrvinevinacnes one 
Cre ccecinnnintinaiiinbiiieennes 32 64 — white, feed ...per 304 1b .., 

Keenigsberg & Dantzig, new... 50 54 => DIACK, — nrccccscrecsccsee ve . 
Rostock, Wismar, &c..........00. 52 57 Danish, kiln dried...per 320 lb .., nd 
Stettin and Hamburg ......... 52 56 CPOEEER. ccccesvercevevcesstenccsvecce 21 246 
Danisn and Holstein, New ... ... one PRMD ncccccvtcccsseecenecsveenecces ose ihe 
St Petrsbrg,Sxonska.pr496lb 45 50 Archangel, Si Petersburg...... 19 21 
Common ditto ........00008 goceneee 44 47 BENE. cncepssnbevesnccnseseconesncensce 17 18% 
TRATED coccveccoseensonsescosseess 46 49 Dutch and Hanoverian, &e.... 23 ; 
Marianopoli and Berdianski... ... -- | TARES=— 
QBORBR cocecccenre-coccccrevccececees 44 46 English, winter, new ...per qr ... 
TAZansrog ..occrcoccceresccecscccsece oe eee BOOT, SEED ccccccccecencsosencce ove ap 
San Francisco, Chilian, &e.... ... eos POPEEGR 0000000. cccccesccensccsceeses 34 38 
New Zealand and Australian. 41 53 Liyseep Cakes— 
American, winter ...........2... 52 54 English.....cccccccsccses per ton £ 107 10/... 

— a 47 61 PUES gee ccccccscesesccecscccnccnce 91 1012/6 
Barter—English, malting, new 48 61 | Inpt1an Conn— 

Bcotch, Malting cccscccccoseccccee oo American, white ...per 480 Ib ... ae 
= BTINA 11 G..c.ccccocesesceve see eco | _ yellow and mixee 25 27, 

Damish, malting ....cccccrecseoree ove «» | Galatz, Odessa, d Ibraila, 
French GO = secvcecsocevccrece 36 41 FEUOW seccccccrcescesescesoveesve 00 ° 
Foreign, distulling...pr 432 Ib ... coe | = Trieste, Ancona, RC. ..cococccces oo0 

— stout grinding......... 25/6 26 | Frour—Nominal iop price, 
Danube & Odessa, &e..pr 4001b 23 24 |} town-made, delivered to the 
Egyptian, 8&6. ......ccccccccssescee ove wk ROREE  cocececercesens per 280 lb 50 

Beans—Engiish ........ Sendenmegeene ‘nee .. | Town-made, households and 
Dutch, Hanover, and | seconds, delivered to the 

French ....ccccccceces! per 480 lb ... oo | BEET cosonconsnnees eocceee evecces 40 42 
Barbary and Egyptian ....... oo 84 «—« 96. | «© Country Mmarks..cccoscccccccscceeee 35 37 

Pseas—English,white boilrs,new 41 45 BPEIEEREED cocveccenncsncenqeventee on ° ese 
English, grey,dun, and maple, BPUEINGIR . cocoucnenswenguseennenccesees 43 49 
ROW ccrscccocccevecevecesesecscesece 00 ood American and Canadian, fancy 

English, blue, new ..........-008 © 200 eee | eee per 196 lb 29 31 
Foreign, white boilers, new ... 38 40  Do,superfine to extrasuprfine 244 27 

— feeding, Old .......ccces oe | Do, common to fine...... ebneneeen eee " 
RYE—English ..oc0....eeees per gr ... ove Do, heated and B0uF ...ccsccoses ove 

Foreign, new ......... per 480 Ib ... eo» | OATMEAL— 
Oats—English, Poland & potato 22/6 ... | Scotch, fine .......c000- per ton £ .0 oes 

— whiteand black... ... ae RE. cosachontnsnntccet © aoe 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
COST, FREIGHT, ANB INSURANCE. 

Wueat—Sea of Azoff, Berdnsk.. s 8 | Bar.ey (continued)— ~ 8 
Marianopoli ...... per 492 lb ... @ ,.. | American... ...........per 4901b. ... @... 

Sea of AzOil, Hard ..cccccccccoces .0e om EGY PIA cccoccovececcveccccescesses 500 “ 
- aganrog, soft... ... DABUDIAD ...cccccceccoccovencvscezes 22 22/3 

Odessa and Nicolaieff Ghirka 47 47/6 | Beans— 
Ee Egyptn., Sicilian, &c..pr 480 lb 34-36 
aa per480 lb...  .. | LENTILS— 

eae > om e | Egyptian and Sicilian ....... eo +80 eee 
Galatz Ghirka .......00ccccreeseves oe + «+ | Inpran Cornn—Per 480 & 492 lb 
Tricete 2.0. sercccccsccccesveceseteces ove «+ | Galatz, Odessa, ana Ibraila... .. © te 
8. Francisco, Chilian.pr 5001b ... «« | American, yellow and white...27 28 
American red winter .pr480 Ib ... «+ | Salonica and Enos .........+++++ © 200 oes 

— spring ...490 Ib 50 53/6 | Rre—Black Sea, &c...per490... ... 
Egyptian SORT EOR PREECE R TER SEEESEOEES Cee ad | OaTs— 

Barizy— Swedish, scecseesesseesePer 336 ID + eee 

Danish, kiln dried...per 4241b ... oo. | Damish, MOW....cccccssesseseesseee wee eee 
—_ undried SHR OCOCL EET EeTEe see see | Archangel & Petrsbrg..p-3041b ooo ooo 

SEEDS. 
s s 8 

SEIU ° sscunsnnenosetenamesite per qr 48 @ 54! Clover, red (English)......perewt 70 @1 
Hemp ............... er seccccsesesoveccss OY 46 — — (foreign) .............0. 38 6. Me EDEL) ..nnessoressseeeerreres 75 8B] whites sessecseseenes 70 10 

a Yonite (English) prbsh 120 17] = — Alay Ke ...ssccssssesccssecenses 90 13 | Carreway as Yeates BO BR GERI er cctcnicrsevnnsdncterss 25 sUbeneceusseseesssccccses Ttalian rye grass ........000. sess. 16 2 
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WAKEFIELD, Friday. 

We have a moderate attendance at our market this morning. 
Wheat is nominally held for last week’s prices, but business 

eeds slowly; in some cases less money is accepted for 
Bnglish beans, and oats and maize quiet. 

New York, May 3. 
In our flour market much depression has prevailed, and 

prices have yi: lded 15c to 25¢ per barrel. There has been an 
important check to the export demand. Prices of lines of 

shipping extras have been almost nominal for some days past, 
holders not pressing stocks. To-day, high grades and 
“ patents” were strengthened by the destruction of. mills at 
Minneapolis, though the general market was again lower. 
The wheat market also shows a material decline, and no im- 

portant transactions have followed the reduction in prices. 
This may be due to the liberal purchases for the first half of 
May, which engross attention. There is every reason to believe 
that the exports of wheat from the Atlantic aby in the 
current month of May will exceed all precedent. The growing 
crop of winter wheat in the western part of New York has 
been injured by hail storms. There has been some irregularity 
in the market for Indian corn. The better grades have been 
scarce. To-day, there was a decided decline, old mixed on the 

spot 554c to 56c, No. 3, 50c, and No. 2 at 52c to 523c for May, 
and 524c to 52%c for June. Rye sold moderately at 
724c to 73c for prime to choice Western for May delivery. 
To-day, No. 1 State sold at 75c. Barley has had a rather slow 
sale. Canada peas are quiet. Oats were active for export at 
354¢ to 36c for No. 2 Chicago. ‘To-day the market was lower 
and No. 2 graded quoted at 34$c for mixed, and 354c, for white. 
The following are closmg quotations :—-Flour: Superfine, 
State and Western, $4.25 to $4.65; extra State, &., $4.85 
to $5.00 ; Western spring wheat extras, $4.75 to $5.10; ditto 
winter X. and XX., $5.00 to $6.25; city shipping extras, 
$4.90 to $5.85; city trade and family brands, 36.00 to 
$6.25; Southern bakers’ and family brands, $5.50 to $6.50; 
Southern shipping extras, $5.10 to $5.40; rye flour, superfine, 

| $3.26 to $3.70; corn meal, Western, &c., $2.25 to $2.65 per bl. 
Grain: Wheat, No. 1 spring, $1.28 to $1.30; white, $1.33 to 
$1.42. Corn, Western mixed, 48c to 54c. Rye, 70c to 75c. 
Oats, mixed, 33c to 354c. Peas, Canada, bond and free, 83c 
to $1.00 per bushel. 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report ov THIs Day's Markets seg “ Postscript.” 

Minoine Lane, FRipAY MORNING, 
Sucar.—The market opened with a more steady tone, but has since 

become rather quiet, and yesterday the business was limited in extent. 
Several cargoes have sold for the United Kingdom at prices which 
could not be obtained last week. Low sugars are steady. West India 
firm for refining kinds, the supply of these being rather small. 18s 6d 
to 20s 6d paid by private contract. New Barbadoes by auction sold at 
20s to 233; grainy, 23s to 24s; crystalised Demerara, 26s to 27s 6d. 
Sales of West India, 1,462 casks, the bulk being on Tuesday. The 
landings in the chief ports of the United Kingdom rather exceeded the 
deliveries, leaving the stock much above the average of the three 
previous years at same date. No change can be reported in Beet 
sugar. Prices on the continent are slightly easier. Many parcels of 
West India declared for public sale to-day. 
Imports and DELIVERrIEs of SuGAR into Lonpon to May 11, with Stocks on hand, 

1878. 1877. 1876. 1875. 
Benperted ..0.ccocsccscsoves tons 86,500 ... 102,020 ... 84670 ... 83,400 
UURCUE ace wsosccccuenononsaaces 112,1:0 ... 88,000 ... 88,350 ... 98,700 
Be icncineht ssccenturiebutiiedeecs 69,900 ... 66,000 ... 67,850 .. 66,300 
ens AAT ed ences ctncsanes 285,500 ... 254,800 ... 279,000 ... 306,000 

Mauritius.—406 bags crystalised by auction were taken in at 27s to 
28s. 

China.—14,152 bags about two-thirds sold at and after the sale at 
17s 3d to 20s for brown and grey. Privately, 200 tons low brown 
reported at 15s 6d. 

Jagyery.—A few parcels have sold: cane, on the spot, at 15s 6d; 
Palmyra, at 15s. 100 tons cane reported sold to arrive at 15s 104d per 
cwt. 

Manila.—13,500 bags clayed sold at 18s, and a parcel of fine at 18s. 
Other Foreign.—At the public sales 3,385 bags washed Siam sold from 

16s 6d to 22s 6d. 359 casks 40 barrels Porto Rico sold steadily at 
19s 6d to 23s for brown to good yellow. 

Floating Cargoes.-—-One of Porto Rico at 22s, and one at 20s; one of 
Tobago at 19s 6d; one of 4,500 baskets Java, No. 13}, at 25s, all for the 
United Kingdom. 

Refined.—There has been a steady demand this week, with prices 
rather favourable to sellers, here, and in the Clyde, Some makes of 
fine French loaves are slightly Gearer. Latest sales at 28s, and Say’s 
28s 6d per cwt f.0.b., early shipment. 

MoLasseEs.— Business in Lrinidad at 15s per ewt. 
Rum.—No change to notice in the position of this market. About 

150 puncheons Jamaica have sold, the prices withheld. Common kinds | 
are quiet, 

Cocoa.—The market ts firm for colonial, but the demand not active. 
At Tuesday’s sales 1,263 bags Trinidad partly found buyers on last 
week's terms, viz., 72s 6d to 78s for mixed greyish to middling, and 
78s 6d to 85s for fair to good and fine, with a few superior marks at 948 
to 105s 6d. 399 bags Grenada barely one-third sold at 70s to 75s 
for common to good. Small parcels of other West India, chiefly St 
Lucia, sold at 68s to 71s 6d. Guayaquil is held for some further 
advance. The sound part of 515 bags by auction withdrawn, at 90s to 
95s A few lots sea-damaged sold at 87s to 878s 6d. 200 bags Oaru- 
pano withdrawn, at 95s to 100s per cwt. 

ee 



May 18, 1878. ] 

-_ 

CorFEE.—There has been a good supply and further arrivals. Yester- 
day, part of the East India brought forward was postponed at a late hour. 
Prices of last week are well maintained, with a good demand. 1,631 
casks 268 barrels 880 bags plantation Ceylon by auction sold. The: 
latest quotations being as follows: pale and grey, 100s 6d to 1033 6d; 
colory, low middling dull to middling, 104s to 107s 6d; good middling 
to fine, ineclucing bold at 108s to 119s. 26 cases East India descrip- 
tions found buyers: pale t» medium at 99s to 106s; bold, 105s to 
111s, as in quality; Mysore, 100s to 114s for pale to good medium, 
with bold at 118s to 121s 6d: small berry in proportion. 24 casks 
161 barrels 438 bags Jamaica went at full to rather higher rates; 
ordinary to good ordinary, 73s 6d to 76s; fine ordinary, 79s to 88s 6d; 
low middling to middling, 93s to 104s. 2,640 bags foreign, part sold. 
Guatimala, low mixed, 72s 6d to 75s; fine ordinary, pale and 
greenish, 80s to 90s, and the better qualities at 92s to 101s; 
New Granada, 92s to 9€3. A few lots Costa Rica at 96s to 
97s 6d. 177 half-bales Mocha part sold at 1003 for mixed short 
berry, the bulk being withdrawn. 290 bags African out at 67s. 
Privately, a few parcels Rio have sold at 67s to 72s. The telegram 
received yesterday shows that the stock of coffee in Rio and Santos 
had decreased to 70,000 bags. 
Impoets and D&LIVBRIES Of CorrEE into London te May 11, with Stroceson hand. 

1878. 1877. 
LM pOrts.....0-sceee-eceeertOM8 24,180 
TRAVEL ccccesccesersese: eeecoves 830 
BExpOrt ccccccscecesove-cconscsece + 12,240 
tock 

1876. 
ee 30,020 ... 25,640 ... 
we OED wn | OSRD ce 
ee §13,220 ... 14,850 ... 

8 16,940 .. 14,880 ... 16,860 .. 9,770 
The stock of coffee in Europe last week should have been printed 

122,500 tons. 
Tea.—At the public sales prices have been rather irregular, and the 

supply larger than for some weeks past, viz., 19,704 packages. Com- 
mon to fair grades of congou ranged from 8d to 10d per lb. Green 
teas sold even lower than before. Business in the market by private 
contract has been very limite, and the demand generally is inactive. 
The sales of Indian tea have gone rather slowly, but 6,285 packages 
chiefly sold. Fine qualities maintained their previous value. In some 
— prices were not quite equal to valuations for common to medium 

es. 
Rice.—A large business has been done this week, including about 

44,000 bags on the spot, 38,500 bags consisting of soft grain. Ran- 
goon, 10s 44d to 10s 7$d; Necrancie Arracan, 103 to 10s 3d; 
Bassein, 10s 9d. 5,000 bags Japan at lls 3a to Ills 44d. 
500 bags Ballam at 9s 104d. The Brokers Circular for the 
week ending May 16th says, “There has been a strong market 
throughout the week, and the spot transactions have been considerable, 
rices being rather dearer. Cargoes for arrival have been largely dealt 

in at our full quotations of last week.” Fifteen cargoes have sold, 
averaging about 1,600 tons each: Bassein, 10s 3d to 10s 44d; ditto 
Liverpool, ex quay, lls; Rangoon, 10s 6d, open charter; ditto at 
10s 10$d to 11s, Liverpool, ex quay; ditto Nyakoak, 10s 1d, open 
charter; Necrancie Arracan, 10s 24d to 10s 3d; and Larong, i0s, 
open charter. Moulmein, lis 1$d, quay terms. A cargo of 1,386 tons 
Japan at 11s 3d, open charter. Cleaned rice ‘rather active at full rates 
to 3d per cwt advance. 

impoRTs and VDELiverizs of Ricw to May 11, with 
1878. 1877. 

Imports aeccccevescceces SONS 23,760 

Deliveries 

1875. 

HOO e PORE OOOO OOOOH Eee ee eee © 

Stocks on hand. 
1876. 1875. 

51,400 ... 27,240 
560 ... 37,450 ... 36,650 ... 41,400 

B Bace.ccccocesocece esse ceoesee 19,550 ... 30,550 ... 42,650 ... 37,770 
Brack Peprer.—There has been speculative business done for 

arrival, chiefly in Singapore, at to 3d, and Penang at 
37,4. About 350 tons in all. On the spot transactions limited. The 
sound of 913 bags Singapore by auction on Wednesday was taken in at 
- to 3d. 131 bags Malabar part sold at 44d to 43d per lb for half 
eavy. 
Wurre Perrer.—No alteration can be quoted in this market, which 

is quiet. Of 457 bags Singapore by auction a portioa sold at 524 per lb 
for current quality brownish. Holders refused to accept any reduction 
on previous rates, and withdrew the remainder; also 46 bags Penang. 

Otner Spices.—29 cases Penang nutmegs part sold: 80's to 78's at 
3s 8d to 38 9d. 69 boxes Singapore part sold: 98's at 2s 6d to 2s 7d; 
80's at 33 6d per lb. 22 bales Zanzibar cloves brought 1s 1§d ;er lb 
for fair. Fine mace is scarce. Of 1,260 boxes Cassia Lignea, 250 boxes 
of old import, sold at 40s per cwt. The remainder withdrawn. 153 
cases 142 bags Cochin ginger part sold: scraped, ‘small to fair, 71s to 
81s; good to fine bold, 88s to 123s; good rough, 62s 6d; rather small, in 
bags, 54s to 55s; broken, 51s to 528; washe1, soft plump mediam to 
good, 71s to 788; smaller, 64s to 66s; small and brukena, 58s to 
59s. 207 barrels Jamaica part found buyers at 51s to 76s per cwt 
for low to middling quality. Of 908 bags pimento, bar. ly half sold at 
easier rates; ordinary to good, 33d to 44d per lb 

SaLTPETRE.—The market is dull andi unsettled, with a downward 
appearance. 50 tons Bengal have sold to arrive at 21s 44d per cwt. No 
business reported on the spot. 

ltports and De.ivgeergs of SaALTPETRE to May 11, with 8:ocxs on hand. 

«oe 30,630... 
SPOR EE TTS COR eESeeEe 

187: 1877. 1876. 1875. 
Imports ...... eeereerseree tons 2,810 ... 3,200 ... 2,010 .. 5,530 
Deliveries.....++++-00» ecoserseeee 3950 aoe 4,550 we 4,600 ... 4,810 

SESE EOHE TER EE RE Here T Eee E ee 3,060 3,970 4,340 orf 4,i70 

Delivered last week only 85 tons, F ; 
InpiGo.—There is not any new feature to notice in this market. 
Imrorts and DELIVERIES o: E. I, Lypigo to May 11, with stocks on nacd. 

1873 1877 i876 1875 
Imported seetee eeeenees chests 9,100 one 12,970 +o 15,420 oe 17,260 

Total deli eeeeeeeenseeeee , oon 8,190 ee 8,610 oo 9,400 

eRe cninceneginnmemee 14,760 ... 21,430 ... 19,660 ... 23,700 
CocainEaL.—Some transactions privately at 1d to 2d above last pubiic 

sale prices, but the demand since abated. 
Orner DrysatterRY Goops.—Cutch and Gambier have been steady. 

There has been more demand for galls: China, 52s 3d ; to arrive, 52s to 
53s per cwt, chiefly the former price for March shipment. 

is without alteration. 625 chests by auction rather less than 
half sold: S L, liver, and second orange, 63s to 66s. No change to 
report by private contract, but a parcel fine orange sold to arrive at 3Us 
per cwt. é 

Merais.—The markets are dull, with prices unsettled and occa- 
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sionally rather lower. Yesterday, tin declined, 60/ 10s being accepted 
for Straits and Australian, English ingots, 64/ 10s to 652 Recent 
arrivals keep the stock rather large. At auction 200 tons sheet zinc, 
rolled at the London mills, about half sold at 10s decline, viz., 
20/ 73 Gd to 20/ 10s. Spelter quiet. Common Silesian, 17/ 15s. 

has not exceeded 6d. Yesterday 49s 14d touched, closing at 49s 2d 
cash. Shipments do not increase. Other iron markets generally con- 
tinue quiet. Imported copper has been slow. Wallaroo, 71/ 10s; Burra, 
701. Chili steady: g.o.b., 61/ 10s to 61/ 15s per ton. The official rates 
of English are unchanged. Quicksilver, 6/ 17s 6d to 7/ per bottle. 

Jute.—A moderate business has been done for arrival at about last 
week’s quotations, viz., 12,000 bales, the bulk for London, at 13/ 5s to 
16/ 58; some for Dundee at 14/ 15s to 15/ 15s. Rejections, 11/ 17s 6d to 
12/5s. The quantity afloat to Dundee is still large by contrast with 
last year, and trade there remains inactive. 

ManiLta Hemp.—No reported sales this week. 
Hipes.—At the periodical sales of East India, held yesterday, the 

tone was very duil, and lower bids only made for the bulk of the 
supply, viz., 107,023 hides. About one-fourth part of the quantity 
sold. 41,477 China were chiefly withdrawn: a few sold at 344 to 63d 
per lb. Buffalo hides dull. Singapore and Panang chiefly taken in. 
Total supply 20,277 hides, of which 8,800 sold. 
O1s.—There has not been any material alteration in sed oils. 

English brown rape steady. This morning’s quotations are as follows: 
on the spot anc to August, 32/ 5s; last four months delivery, 32/ 5s to 
32/ 10s; English refined on the spot, 34/5s. Linseed, at one period of 
the week easier in price, is now firm and in demand: on the spot, 
26/1 17s 6d; to August, 27/; last four months, 26/ 10s to 26/ 15s. 
Cocoa-nut without change. Cochin scarce. April sailing sold at 48/ 
per steamer, and J0s3 less per sailers. On the spot quiet. Palm 
inactive at last week’s rates. Fish oils neglected, and prices nominal. 
Olive meets with some inquiry. Mogadore quoted 49/ to 50/ per tun. 

PerroteuM Ow firmer: spot, 99d; to July, 9}d; last four months, 
10$d per gallon. 

Sprrits TURPENTINE.—During the week American advanced to 25s, 
but the market was quiet, with sellers at 3d less. September to 
Decomber quoted 24s to 24s 3d per ewt. 
LinsEED.—A further decline has been accepted, and the market is 

now steady. Calcutta on the spot, 49s to 493 3d; to arrive, the same, 
May to June shipment. Two steamer cargoes of Azov off the coast 
have sold: one at 48s for the continent; one at 48s 14d for the United 
Kingdom, and a floating cargo at 48s 6d per quarter for the latter. 

TaLLow.—Prices of foreign are again easier in all positions, and the 
market dull. This morning Petersburg quoted 37s to 37s 3d on the 
spot, 37s 3d next month, and 39s 3d to 39s 6d per ewt for October 
to December. Several imports of Australian during the past fortaight, 
but the public sales to-day are small. 

POSTSCRIPT. Fripar Evenine. 
Sue¢ar.—A quiet tone pervades the market. Part of the crystalised 

Demerara by auction sold at a range of 24s 6d to 28s 6d, and white at 
31s, including some parcels in bags. Total business in West India, 
1,632 casks, or for the week 3,142 casks. 1,074 bags Mauritius part 
sold on previous terms. 14 casks 851 bags Natal sold at ids 6d to 
19s 6d. 1,568 bags good clayed Manila withdrawn at 20s. 

CorregE.—451 casks 49 barrels 156 bags plantation Ceylon by auction 
sold at fully yesterday’s prices, also 561 bags East India and part 
of 11 casks 500 barrels 194 bags Jamaica. Range of the latter 72s 6d 
to 97s for ordinary to low middling. 689 bags Guatimala went on 
previous terms. 
Rice.—A carge of Rangoon at 103 64, open charter ; one of Necrancie 

Arracan at 10s 3d, open charter. 
SHELLAC.—223 chests chiefly sold at steady rates, including good 

native orange at 68s; good to fine button, 83s to 90s. 
TURMERBIC.—191 bags Bengal, part sold at 17s. 
METALS.— ‘in dearer, with more demand at 61/ to 61/ 10s. Copper 

steady. Chili, g.o.b., 6i/ 15s. Moderate charters to 15th May. 
O1ts.--91 puncheons 120 barrels Mauritius cocoa-nut by auction 

withdrawn. 
TAaLLow.—No alteration in town. Australian by auction went at 3d 

to 6d lower. 520 casks three-fourths sold: fine beef quoted 37s; fine 
mutton, 38s to 38s 6d. 200 casks new Petersburg Y C sold at 37s to 
37s 3d per cwt. 
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ADDITIONAL NOTICES. 
Tea.—The market during the past week has been extremely quiet, 

and prices are unchanged. . 

Green Fruit.—Messrs Keeling and Hunt report oranges are selling 

freely. Lemons have improved in value. More inquiry for Turkey 

nuts; other kinds of nuts dull of sale. St Michael pine-apples in good 
demand. 

Dry Frouir.—Business in currants has been of moderate dimensions, 
a few skipping orders only having been in the market. The season 

being far advanced, holders are anxious to realise, and particularly 

parcels of lowest quality. The demand for Russian of all descriptions 

is small; a few sultanas were cleared cheap at 25s. 

Fiax.—Only a few small sales made this week. : 

Hemp.—Russian remains very quiet, wita but little demand. Manila 

is also quiet, only a few sales of common quality made this week. 

Sirk.— Market quiet but firm. ; 

Topacco.—There has been but trifling demand for American tobaceo 

during the past week, and buyers continue to operate only as in need. 

t olders are willing sellers at rather lower prices for some grades. The 

finest classes are far from abundant, and for the lower grades there is 

uiry. 
i Pena ee is no change to report in the demand for leather 

during the past week, and at Leadenhall, on Tuesday, with a limited 

inquiry, very little business was transacted. The supplies of fresh 

goods were about an average, and prices were generally fairly main- 

tained, the tendeney being rather in the buyers’ favour. 
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+ r Merta.s.—Thkere is very little to note in the progress of the market. STATEMENT 
a Copper has been in rather better request for Chili bars, but other kinds | of Imports, Exports, and Home Consumption of the following articles in the 

are without change. Iron continues flat. Tin has teen dealt in toa 19 weeks ending May 11, 1878, showing the Stock on May 11, compared with 
, small extent at uniform rates. Lead is steady. Spelter quiet, anda the corresponding period of 1877. 

2 me ‘ METROPOLITAN CATTLE MARKET. *,* Of these articles duty free the deliveries for Exportation are included under 

. ae -” : g the head Home Consumption, : ye Mornay, May 13.—The total ao of foreign stock into the port , 
Pad of London last week amounted to 23,419 head. In the corresponding EAST AND WEST INDIA PRODUCE, &o. 

WA + week of last year we received 15,694 ; in 1876, 18,692; in 1875, 16,439 ; SUGAR. 
bE fo in 1874, 15,990; and in 1873, 18,571. At Liverpool 917 cattle, 80 
‘2 ? on and 199 pigs were also received from American and Canadian Iurortep. DELIVERED. Stock. 

3 ‘a 4 po 8. eo ae | - 

Fa The cattle trade bas been free from any special feature. Supplies of {| 1878 | 1877 | 18678 | 1877 | 1878 | 1877 
: wty stock were about the average and sufficient for the demand. From our tone wees | tome ‘ons | fem tons 
5 Mok} own grazing districts the receipts of beasts were not large. The quality | West India...........00..., 32170 29276 | 26353 28791! 16130| 14177 

‘8 hd and condition were, however, on the whole satisfactory, especially the | Mauritius ................. 1758 1838 3586 1500 3132 | 765 
A eed Scotch stock. Nothing of intere t occurred in the trade. The inquiry ae a eed wr 3676 = \ 4034 = |} 1280 
Ae generally was slow, but for the best qualities full currencies were | Bengal......... ...........° 295 9125 2892 3518 1850 7420 
ere required. The choicest Scots and crosses realised 6s to 6s 24 per 8 lb. sntoes voit oresesanonenneel = — — = = oa 
eg 4 From Norfolk, Suffolk, Essex, and Cambridgeshire we received about | (ODS 18 s---ssscssssseses 

ee 1,250 ; from other parts of England about 250, and from Scotland 74 -_ < pp dinatieaannan see pm ‘ 21691 a \ 11500 — } 22623 
head. On the foreign side of the market there was a fair supply of | Cuba....... a ae 734 1052 181 | £34 687 

ie ea beasts. Over 300 Americans were offered besides a good sprinkling of ees vee B26 3113 1870 2573 4 1270 
NB Ps Danish, Spanish, and Swedish. There was a slow demand at about the | poge? MOO ssvvrrerrwwrnres] ZUR | BBD | NTE | oe} gos | eLas 

¥ 4 rates previously current. As regards sheep, the supply was rather ttenaiiiienesl cxuidinaade 
Pit wee more liber:1. Prime small kinds were in request, and commanded e@Xx- | __ TotAl.....sessseee | 86501 102018 | 112126 | 87987 | 69836 | 65921 
- aN treme quotations, namely 6s 4d to 6s 6d per 8lb. Many good, useful MOLASSES. 
hen, animals were, however, offered at 6s per 8lb. Lambs were steady, and intent aie CS en aa 
a! ; made 8s to 9s per 8]b. Calves were quiet and without change. Pigs 
; ie one sold on former terms. At Deptford were about 100 beasts and about | Iurostep. € Hous Consvumr. Stocn. 

a et 12,000 sheep and lambs. tons tons tons | tons tons tons 
‘5 SUPPLIES ON SALE. West India ......cccccccccses 435 603 | 675 | 1343 647 1410 

1% he May 15, 1876. May 14,1877. May 13,1878 | Foreign .......... sosneeeees 10 206 228 | 648 362 377 
¢ > Bre BRGRAID. nncnsncenncutunenecsceteennengest BBO ccvccccee 1,560 seeseeees 830 ceeneemeernscnsine) qussiininniieme: \ccmmiinatiinniininl iaiateeatniniciel <camntnpanisins tiepiiiiainiails 

PS eRe ae + 9,610 ..s000ee . 14,220 NN ete 445 809 203 1991 1009 1787 
Re “wth SAGO * sien cockapaaen Li caincspeanetore ree BD coumesves 210 cisigimamned Wa Poti: a nama 

- 4 Pigs seeeeereees eeeereeces Seereereeseres . BD crocs sees BO ceccecces 30 MELADO seeeeseeenenenenes _ ese i se eee | pa ph see 

Pe tee el METROPOLITAN MEAT MARKET. RUM. 
ote 3 MaY 13.—There wasa very poor demand for meat this morniog, a. ees Exponsan & Des 

a x." | prices remained pretty firm. The supply was moderate, while the IMPORTED, LIVERED TO Vat. Homes Consumr. Stock. 
4 a & | weather was somewhat cooler. ene mpeetgaann Fr yt iS Sir hthii ties thnsimanin, 1878, 1877 1878 | 1877 | 1878 | 1877 | 1878 | 1877 
i Inf eS .* .< s | gals gals gals | gals gals gals 

ue Middling ditto 40 4 B| Prime dULO ence, 8 8 6 6 | WestIndia...| 999225 3101870 | 601930 | 451035 | 640976 | 776305 1985220 
* Prime large ditto.....0000 5 0 5 4] Large pork s.scccsseesesseeees 3 4 4 © | East India...! 106650 | 186300 | 172300 | 98865 | 91260 | 62635 | 420975 | 463905 
pa aes Prime small ditto .,.oswee 5 4 5 8] Small ditto csceseeses weer 6 5 4 | Foreign...) 17010 | 171170 | SO) US | SS | OS | SL ee 

, ony 7 | XPORTED. 
r ‘ : 7 3 Inferior MUIETON ..cccereecccces 3 Sear a ce ars ecereece eens 5 0 § 8 Vv ed 677970 585045 397170 | 871475 215640 2 430560 390015 

i} are May 16.—With a moderate supply at market, trade was quiet, and | qosg) . /1300856 2084385 (1134990 |1137375 1025880 '1109035 [3387918 [3334908 
Be ie ed prices were as follows :— _ _ — — — 
iy © ci Per 8lbs by the carcass. Cocoa, 
it “> s ad s d| s@ ‘sa . — eevtemielt inncienianens 
is t 7 Beef OOO cere eeeeewereeccnres® eevee 2 8 to 5 8 Veal eee eeeee teeeee Feet eeeeeereeeee 5 0 to 5 8 | 

i % e Mution aan teeeeerene Pernt eeetee eee 3 0 6 6 | BOUT, cosncccccnteveesnetpenseetned 3 4 5 4 IMPORTED, EXPORTED. HomE Consum?. | Sroux. 

iy et Lamb, 83 0d to 8s 2d. RE ee ee eee eee 

t P B.Plantation| s6616 | 30704 | “naz | ‘1434 | 41308 | $7oas| soass | 2308 
it "at POTATO MARKETS. ; Foreign .....| 6802 | 11136} 6362) 7825} 2746) 7547| 5293) 10598 
beet BorovuGn AND SPITaALFIELDs, May 13.—The trade in potatoes has OO 

Sy | been very heavy during the past week, and prices, as will be seen, are | __ Total ... 63618 | 47930 | 8499 | 9250 | 44054 | 4467: | 35176 | 32698 
a considerably better. 
2° Per ton. Per ton. er ae icine cal SP ee Oe So) 

rs She . 5 . 8 tons | tone | tons | tons | tons | tons | tons | tons 
; i 4 oe & Kent Regents....... wrococeeceoses 120 to 160 | Fluke cec....ceeceeeeseeseee eovcecee 140 to 160 | West India..,| 2139 2457 1008 954 408 592 1625 | 1469 | 
Bee ak rs ae BOO GIRRO q,.cnccyscrec-sonebennese 100 —¥ Victorias ....... eroccrcecosscocosose 120 1:0 | Ceylon sees) 13608 | 17859 6828 8475 | 4590 4939 7300 | 6389 
} : > eae 100 East India...) 3456 3472 839 1124 1493 1406 3165 2285 

ote . ——————————————————————— mmm | MOChA.........) 269 349 142 87 243 239 461 353 
bt of ces Brasil -w-| $824) 4255 | 3767 | 2018/ 921 | 603) 8308 | S818 

a Pi} er Forgn. 836 1628 564 871 535 07 

janet Che Gasette. wdifed eects a... 
‘ * ea 8 Total ...| 24182 | 30020} 12243 | 13222 8832 £303 | 19938 | 14878 

peeks: Turspay, May 14. RICE .0.0--.+| 23759 | 30633} ww | .. | 49562 | 37447 | 19556] 30550 
§ ok BANKRUPTS. ee ae 
Cte al Walter Hughes, Abchurch lane, and 56 Elsham road, Kensington. PEPPER. 
; =. eta William Daniel Hay, 46 Queen Victoria street, tutor. ~ tons tons | tons | tons tons tons | tons tons 
tea % John Henry Pakenham Marsh, 9 Eastbourne terrace, Paddington. White ......... | 874) 620 | awe | ve | 719 | 623; 1063; S19 

ee | Alexander Smith and Henry Hayward, 5 Allen terrace, High street, a 
PRC aS | . Kensington, drapers and copartners. wurmecs..| ior | "se | Pee? | PES | PAS, | PHB | ites | ?1sb5 
3 ae lward Load, 60 Friday street, commission agent and mantle manu- | Gas, LIG...| 11917 | 29300) .. we 14133} 65193 | 67287 | 50124 
: > te | facturer. CINNAMON.| 7066 7747 on om 6204} 6198 | 8993 | 10962 
1% 4c de3 Frederick Sangster, 5 Saint Leonard’s, Mortlake, mercantile clerk. een wore ey ee ay ee 
es William McArthur, Ardmore House, Blackheath. ermewro..| — _. me —_ — | —. vor ro 
| SH Charles Edwards, 13 Victoria road, Margate, coal merchant and general | ———— a” STS SSS a 

a ate dealer. RAW MATERIALS, DYESTUFFS, &c, 

| € Res é William Gee Smith, formerly of 26 Hampton road, Southport, now of ——\gerons | serons serons serons | serons | serons  seruns | eerons 
i RR Heywood, and Chorlton-upon-Medlock, trading as Smith, late Horner | COCHIN’L.. atl ris oe we | — ane | 8899 | oor 2 tae = ; ; | chests chests chests | c kas and Smith, financial agent and money scrivener. 4 a | ee | - a . 
4 2 ie. i James Farnsworth, 151 Hyde road, Ardwick, Manchester, auctioneer ae sake — : eemee eons — oo — — 
(a & vol and g-neral dealer. LOGWOOD.| 2112 | 3273 | ws | ins 3325 | 4425 | 4075 | 5422 
: ws Gi Anton May, Manchester, fancy box manufacturer. FUSTIC...... 293 271 | one eee 437 439 282 595 

tat Joseph T pping, Chell, Stafford, grocer and brick setter. INDIGO. 
‘ q John Stansfield, Batley, York, mason and contractor. Shela The Gi hes ea ans ae 

cS Thomas Wardrobe, Kingston-upon-Hull, dyer. E — Pe is ee 
Tv: . . In: of re 63 21424 

| : a : William Bradford Baxter, Shoulder of Mutton Inn, Kirkgate, Brad- a mJ —— serons | serons yee =... Fm serons 

; : : ; ford. Spanish seeeee 6062 6102 oo 3384 3228 33€9 4699 

i 5 Rhoda Smith, Denholme Gate Inn, Denholme. HD, Foleo e OP SALTPETRE. 

13 8 ae . SCOTCH SEQUESTRATIONS. Nitrate of| tons | tons tons | toms | tons tons tons | tons 
ia ge William Glendinning, Dumfries, builder. Potass......) 3807 | S201 | | = ey | 3519 ; Peter Fisher, Jock’s Lodge, near Edinburgh, spirit merchant. Bitrate Soda} 4006 |__1440 | __-.. - 7075 _|__ 9601 | 6008 

s o% a oe J. Yuill, Glasgow, bakers. COTTON. 
49 rt Watson, Stenhousemuir, Stirling, joiner. ~~) bales | bales) bales | bales | bales | bales | bales | bales We Sd David Scrimgeour and Company, Crieff, boot and shoe merchants. E. India, &.) 15684 57671) ... ons 21559 | 51216 | 9253 | 43221 
tee James Forsyth and Company, Aberdeen, wholesale merchants and | Liverpl.,t |1¢14260 ‘17s642 | 104538 | 97660 [1019090 {1084220 | 895010 |1149060 
q's chemists. all kinds) rene : ; ' John Martin, Smithyhill and Lagganmore, Wigtown, farmer. Total ...|1629044 {1946313 | 104538 | 97660 |1040649 11195436 | 905163 1196282 

: : ¢ * ce Ss sssssenssssssseesesesesse } s # 
—__——--_----———— i _ — --__-——_ ~-- 
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40004 Lave} al] |South-Eastern(Read.ans.l0s6d) 26 | gtx |100 Do6 % ae ee 

i 984300: 8tk/100 Do an ecuusnebcocccccccccsseecebeocttl & 

| 
1 

Do aati tits eee 

8tk|100 Mi Bradf Pref. Midland .........| ... 1860007) Stk|100 | Taff Vale, No.1 ...........sesccee-s- (205 Stk 100 | eae Sioa me eer rier ole ase a oe — SS Stk 100 Mid Kent (Cray Line) ... L.. C., & Dr aoe - 60 | all \Northern & Eastern, 6 % (Grest'Bastera, él 
PaEFESENCE SHARES & STOCKS, WITH DIVIDENDS Uon- 

50 | all} Do 6 % .ev...c0ssercereeses. Great Eastern... 70 
TIN GENT ON THE PROFITS OF EACH SEPARATE YRAS 

: 579835! Stk 100 Caledonian, 4% Con. Pref.No.1 100 | Stk/100 ‘North-Eastern — Hartiepl N.-E.—Berwk. ... 6500|100 100 Tasmanian M, Line L., guar.56% f P46342) Stk 100 Do 4%, NO. 2 se..cceeeceeeeeees) 99 | Stk/100 (North & Sth~West. Junc,|L &N'VM.XNL 168 | 410900/'100 100 Toronto, Grey, and Bruce Rail. of| ; SCH0007" Stk-10@ East London, 6%, lst Preference 40 | Stk\100 North British Con, Lien,............0-0-+ces0o.../100 6% Bends Ist Mort, 5¢ + 2080001 Sth 100 |Furness, 6%  c..cess0-e seve 184 | Stk/100 Notting. & Granth. Kk & C Great Northern 103 | 457600100 all Weilington Grey & Bruce Ky of § SSTOOO | SH 200 | D0 8 % seeesecscecsanecseseeenessveee (MS2 | 26 all Prestom and Wyre ses... LutN-W.&L.Y 50 | Ganada 7% Bas, 1st wort | 70 
? ou nl 

—_—_— 



May 18, 1878. ] y 410, THE ECONOMIST. aan 
RAILWAYS RAILW . AYS 
Formion Ratwars Fo oe ae MINES. 

Cae | : - of -y | Beicy Ramwar Os.ic.trows Autho-) g Se 

a = | 8 3 | Redeem. . — | Pala. Name. Cc 

. | | | tf a Yrs. At = —_—— i eee sticieedenentints las : 

60148 10 all. ‘ome Biette =x l | ; = \Asshaton, Limited a eeeeee en 

| Antwerp and Rotterdam eeeeeecee 21 20 83 werp tterd Pe i | von Great Consols 

5006 20 , all Arica and Tacna POR Pen eee ree eR ere tee! fee oe 37 Par Berguagemnas oan % 91 ona wee | 73h East Basset, ‘ = » 

90000 20 j= Bahia & San Francso..L.,¢.7%_ 22¢ | 100 | ... Central Argentine, Sept, 1884. 6 . 101 144) wwe | 4/146 East Caradon........... | 2 2 
fees 10 | 10 ae sien Foes Junctioneerve.-| 1 | 100 | $3 | par Central Uruguay Monteviedo... 7 %|102 a ye aus .eihent Grav WENO.) ee ee 

} , SOO er ee eeeeeeeetees eee eee eee a Seesoreecvevees 
161000 10 all Buenos Ayres, Gt. Southern, L. 13 sts ee eee, Russia 6 oe * : oe all Great Laxey, Limited.. “| ie oo 

880450 Stk. 100 Do 6 % Debenture Stock «1. - 8 $6 | par [Dutch Indian, guareneeh 4 A) ae DOWNS eves] 3 
SLOSQREK 100) Dot Sonsini om | BME 88 [Par Doi8Oy ctr emma ate] of | dave a | “Sh Neways at 

0 x on, Lim ws | 109} 10 E. “| Mt D es wyndy Iron Ore, Lim. 2 
86000, 10 | 10 Buenos Ayres © Rorsands Pork’ oo | os — 5 Anon yd Mt Deben, 1834 7 % 69 1120) ... 1616/7 Providence,*UnyLelant Sa ar 

Limited, 7% Preference shs. 4 4|76| 5 Great Luxem Terry. 52 5 612). | 6i Seuth Caradom  .ss-..-.s.05 60 70 
65000 20 all Central Argentine In, gua.7 % 15: | 20 | 76 — eset care 6123)... | 6/66 South Condurrow ....... -| 208 il} 

8 | 7 % guaranteed preference... + 100 eee oo Do 1865 Seer eeeereescere eee E 7 % 32 Sool $ al | Tankerville, Limited i ; 32 st 

400/180 |100 |Copiapo . 75 | 100 | 10 | par |Iquique and La Noria Railway 15000, “4 [Fe Crab eawwncoseesceevenere | 10 12 
128780 16 | all Diinaburg k ‘Witepsi, a ‘Scrip 153 M | 44 alt | Van, Limited ............... (19 21 

56 SRT Wa Merettesdc<0cchalier a 1000) ul wiiekeaaeweee - ae 6000 ... 7" |West Basset ............ ie 
122000 = all Dutch-Rhenish ....ccccesesrerecseee tod 100 | ... |100 |Matanzas and Scheaifia ........ 7 ® a = eee bat lwece Chiverton...... 9 ll 

ae 8 Do New SOSCES EHS EH STEM EHS T ESSE ES Ee 1 100 30 100 Mexican, Class A. Mortgage "8 % 106 61 eee ‘est Seton ...... FORCE T wees seal 10 15 | 

20 | 8} Do do... secsecscsserseseeseeserceeeee] 44 | 100 | 26 (100! Do Bdo ... &| 98 2 ase i Wheal “Redruth").... ... 
20} 20 |Bast Argentine, Limited, g.7%| & | 100]... | «| DoC do, 1874 *| i oe i _ | 3 3 

ll 20 | all Lemberg-Czern.-Jassy, Linaited, eee | cee | cee aicsow-Sreeliw qguarantecdby masse 

a | 20 lyanktaranteed 1%, lat & 2nd iss, 103 zs RS co es ol oe COLONIAL AND FOREIGN MINES. | 
a, Serr tt aii eS. Ms - a ~ . 3 sx a : —- 

11260) 20 | 20 /Metropolitan Rail of Constan- 100 | :-. | << [National Pisca to Youn. 8 %| “1, | 80000) 1 all are ar Bh 
senesl-s0 | an tinople, Limited sss) -» | 100 | 26 100 \N oOscarshamm, 1 Mortgage 70000) 1 | all — Silver Mixinz, Limited! f t 4 

“all |Mexican, Vimited sscccccccsssee, 1d a vsessssanesarvessssenveevenee 5%] 52 | 20000; 20 | 7 Australian J 
26595) 20 | all \Namur&Liege,gua) By the 20 | 75 | 20 \Northern of France .....sscsccsc. 3.%| 143 10 | 7 \Cape Copper, Limited...) 93° 30 
10000! 20 | all 14f per annum... > Belgians | 11¢ | 20 | 83 | 22%; Do (late Charleroi) ........0... 3$%| 16 21000! 6 | all Colorado United, Lim. . : a 3 

wooosos!300 |100 oe Pref J Governt. {| 25 | 20 | 81 | par\North of Spain Priority......... 3 %| 11} | 92945] 1 | 168 omPedro,Nrthdi Rey,l.. ia ; 
\ Rail. (His High- 100 | see |e ~——— of Montevideo, 27528, 10 | all eeeete, Lim) 6 , 
| the) the) 6 % Guaran. Scrip 103 | eit encntrerceape mane fe $0000 10 | 10 Flagstaff, Limited .......... 

ee i Northern of 3. Ayres, Lim. ord. 3 | 100 | 90 | par Orleans and Rowen ervwnvnw-e 8 %| 20 | 26000 2 | all Fortuna, Limited ......./ 43 5 
7, he ad Sorel , ear | 5} | 100°... |100 Ottoman (Smyrna to Aidin).. .6 %| 41 65000 2 | ali Frontino& Bolivia Gld.t. ik 2 

onenan| Stk 100 5 eeneenietE ol 4 20 i 99 «20 \Paris, L., &M.(Fusion Ancienne) 3 % 14 27469' 10 | 9 General Mining Ass.. L.! 3 4 i 

11350! 10 | all De 6 % Debenture Stock .... 20 85 foe | Do (Fusion Nouvelle) ......... : %} 132 68000) 1% | 1/3/0 ws Limited... % «i 
Norwegian Trank Preference... ... | 100 86 Provincial Orel-Vitebsk, guar.5 %| 76 200001 6 | 6 Last Chance Stiver Ming 

47500 ° all | 20 (Provincial Orel Viters Aided rer 2} | 100, 6& |100 (Recife & San Francisco ......... 6 %| as of Utah, Limited ....., : 
75000 20 -Vitespk, 15 | 100 5 /L00 Steet eT ee aes «6%! w. 15000} 3 | all (Linares, Limited | 64. 6 

1200000/' Stk. 109 | ‘Recife & San Francisco, BTR 95} | 20 90 par |Royal Sardinian, Ass sesso 3 %| 166000; 2 | 2 London & California,L, % } 
81600 20 | 20 ‘Riga and Dunaburg.....csvseeuee, 246} 20 90 | par) DOB ociccccseeereeccececce penag «i 66000, 5 | 5 New Quebrada, Liaited. / ay 
60000 10 10 al Sardinisn OPO reer eeeeeeeseeee 2 55 ) eee | Par | Royal Swedish . siiaenttteenennanetments 5 % | 63 60000, 4 | all Panulcillo Copper, Li mn. | ; L 

40000 10 | 10) Preference ..+.....+. vesessoveeel 5B | 100| aco | vee (Sagua La Grande................., 7% 90 10000, 20 | all |Pontgibaud Silver Lead 
92000 6 4 | 100 | 30 | par San Paulo and Rio de Janeiro, | Mining and Smelting.. 26 28 | 
33000 4 7 % T Me seeeeeeereeeeeeresereces lj j guaranteed evaspecececenencecen . 8 % 102 100000, 2 1 |Port Phillip, Limited . 4 i 

$1000 20 | all ‘Sambre ANd MOUSe....cccccrsccccses| 9 100 ; 5 ; par |Smyrna and Cassaba, Limited . 8 % (100 44000 6 all ‘Richmond Yon, Ming, L. 9 9 
20000 10 | all | Do 6k % Preference sss! 114 | 20 | 90 | 20 South Austrian seccsessseeuvense 3%} Of | 2123000100 | all |Rio Tino, Limited,5 % 59 61. | 

100000 20 | all ‘San Paulo, Limited, gua.7 %...| $24 | 20 | 98 |par| Do 1871 (Series X).....s.uwsse 3 %| 9} | 80000 10 | all |RussiaCopper, Limite. 1 1} 
630000/ Stk. all | Do5% % Debenture Stock...... aus 20 | 99 | 20 |Southern of France .se.cccceceeee 3 %) 14 120000, 1 els (Scottish Australian,Lim. 13 2 || 
20708 20 | 20 Smyrna and oe Limited .. 11 20 | 99 | 20 [South Italian ..2.....0000. %| 9 80000, i 2 SP ME Sind adecenoeonse 5 >? 
7500 20 | 20 | Do7 % Preference . -~ 100 | 37 | par |Swedish Central, ites ist Mort. 6 % | ase 976500 2 al] (Sierra ButtesGoldMinig 7 

750000 = = oo ane eves cone se cco fore | Do Scrip, all paid ....06....00000 54%) ... ae 2 
134000 uthern of France .......++ otal ots eabet-Resied, uaranteed... 6 ie 253000 Stk | 100 St John del Rey, Liu 

16480) 10 | all |Swedish Central, Limited we.) vc | 20 | 8 | par |Varntnnrcmrer 3 <| “se | 15000, 4 | all. |Sweetland Creek idl... 
Sey tt mgr] | HS wegen Nowa, | A | oan |S feet eeeeeeeseeonees estern and North-Western of 10000, 10 | 6 | Vancouver Coal, Limited 

sae 10 all | Do 5t % Preference so... “ eof Th | a __France eee 3 % 14 75000; 2 | all ‘York Peainsuta, Limited 7 g 

~ 

Capital Revenue past Half-year.| Dividend per cent. | RECEIPTS. F : Aggregate 

Expend Work- )Interest saaehen nad} Receipts of Miles 

xpended | Gross |ing Ex-| Rents, Name of Railway. Week |Passen-| dise, | Same iad Half-year oe De 
ex Leased)». | pemees,| . 2nd half ist half|2nd half gers, | mineris, ao week @ ‘ — Sead 

axes, | Prefer- ending | par attle |Receipts ae 
Lines, “ ceipts. & Duty, enees. 1876. 1877. 1877. & iP mere — P | 1877. é &! 1878. | 1877. | 1878. 1877. 

—-————— 
alice ==s 

£ | @£ | @ |\@e4d\40d|end 1878 a) 6 , ect eee £ 
774567 28249 16238) 9951) — s. eee 1 6 0 |Belfast and County Down....May 10 534 | 423 1007 | 1037 | 23, 17 1 443) 

1621734 104026 51746) 24609) 3.16 0 | 3160 | 3 16 0 Belfast & Northern Counties 10| 1635 | 1978| 3663 | 3923/ 27) 63885 e068 1304 1364 
338076501 1463019 716442) 479748 3100 | 3 26 | 3 00 |*Caledonian...........e.ceserseeee 12, 15783 | 34418 | 50206 | 56076 7; 803793! 9830225 747 | 743% 

214745 128516 56620, 52646, 21560) 2150/2100 Dublis, Wicklow, and Wexfd| sees? oe a oder | = cco | ne | 198} 198 
5049147 259778 104153 71868 3 60/4 C0/ 4 00 cienetieccioniencetnensresoeees 12) 1393 7626 | 9022 | 9345 | 83| 164285' 167658 196 | 108 
9640457 | 528170, 202¢88. 144006, 226\/2 26|2 00 Glennon and South-Wes 11] ae oe 19091 19379 | 60, 279049| 239213 3174) 317% 
81400159 1506639, 791120, 680931, 015.0 |... | 1 2 6 \Great Eastorn...ccessseseesees 12' 27299 | 25923 | 53224 48330 | 969970, 850457 7733| 772 
29067318 1594997 846579) 45999113 76/2 00) 8 6 O |Great Northern .......00+. 12! 24087 | 289657 | 52744 | 54736 | 91, 1028109, loodss2 580 | 555 
s5070S4 323115! 169331, 71197) 3 00| 3 00| 8 OO |Great Northern (Ireland) ...... 10, 6005 | 5661 | 11666 | 11351 | 29, 211430, 205339 403 | 403 
8567954 143284, 71709) 64260}0150 1 76 | 0 15 O |*Great Nerth of Scotland ...... 11! 2243} 3019 | 6161 | 6028 | 22) 76489, 76359 2703| 2703 
7079528 | 376518, 194352, 43410 3 0 0 | 2150 | 2 16 0 |GtSouthern & Western({rish) 10/ 8335 | 7970 | 16355 | 13004 | 35, om 470 | 466 

60856572 |3574871/ 1859705 1422577; 2 26 | 1150 | 2 2 6 |*Great Western .....0.-0-sese00 12) 60909 | 74457 | 135366 | 233541 | 63, 1907460, 1911045 2136 (2105 
31193144 | 1872962) 999085, 414243, 3 26 | 2176 | 3 5 O |Lancashire and Yorkshire ... 12) 24041 | 39623 65441 | 141, 1242392 1247979 = 441} 
71100339 teoetoe|abeaek! shinee 3126/3 00/| 3 12 6 |London & North-Western, &. 12} 67780 | 107490 | 175270 | 184059 | 106, 3201866, 3212455 ~6502 1642 
19187466 1023789 440633 $126/1100| 4 26 |London, ton & S. Coast 11! 35483 | 9731 | 35214 | 29424 | 93, 598673, 53964! 3792) 379% 
20573336 \1234448 3 69/2 76)|3 7&6 |London and South-Western... 12) 29705 | 16272 45977 | 40931 | @5, 734210, 705563, 703 | 693 
22415684 691700) 300334 172902... ove +» — |London, Chatham, and Dover 12 16076 | 4308 | 20384 , 18430 | 233; 333833 320462 1634 1633 
855796 6020; $ 00/0150) 3 00 |London, Tilbury, & Southend 12) 1205 377 | 1582 | 1386 | 36, 27175, 25233 45 

2 | 929508) 447188 410547; 1176 | 0100/2 7 6 |Manch., Sheffield, & Lucinsh. 12) 7073 | 21556 | 28629 28600 | log, 560815, 551790 2008 260% 

803595 5 00|6100| 6 00 |Maryport and Carlisle «+... 6 471 1968 | 2439 2564 | 64 42509, 42724 58) 39 
8337337 2 26|\2 60/2100 |m sdillhninaiaeidinnians 13) 1s aid 10358 | 10285 1218, 195582, 195360 Wy 8 
662222 oe on we | Bt John's Wood nesses 12 ae fed 480 | 461 | 274 | 8808, 9889) a i 

eee eee eee etropolitan District eeeeeesee | eve oon 6163 5885 747) 1 ' 

62424052 217 6 | 210 O | 2:17 6 |Midland..........00-ccsererservenee 12° 35446 | 982065 | 117511 | 119256 | 108 2197631, a1eslss 1081 (1091 
4316908 2100/2100)| 2100 Great Western (Irish) 10, 4142 | 6662 | 10802 | 10569 | 29, 166756, 166373 369 | 359 
28318979 2.00] 1 00/2 6 O |*North Britigh..........0cvere 12, isi92 | 25141 | 40333 | 43014 | 44 624028, 610356 008 vo 
54490264 3176|3 50|3126 : 11) 29674 | 84606 | 314980 | 121531 | 79, 2078597, 2159125 1488 24S 
3830348 3 26/3 60|/% 76 13, “5308 | 2566 | 7874 | 7476 | 656, 143946 135060 it) 3 

7689004 1 26/0176/\1 26 13) we - > | — 64} a16s01 229120 {| 118 | 118 
1277518 2 50|2126/3 50 a me | 2940 | 2699 1 

19971371 3150/1160|}3160 | 
224052 6 00/6 00 | 6 OO | TAM Vale crecversssseresvervseveeres Lae oe 8903 | 9119 | 133, 158393 153 900 sand tae 
1960410 1160] 1 60/1 16 O | Waterford and Limerick...... 10} j4o0| i634| 3124 | 9253 | 23 «- | + | 14d Bais 

eee
 ao SS 

COLONIAL AND FOREIGN. sini iia 

an ten hea receipts, 
Week Keceipts. ‘Total receipts 

1878 ise Name, endng 1878 ; 1877 | 1878 | 4877 Name, 
lending 1670 Receipts. (Tere 1 ae77 endng 1878) 1877 1878 | 1877 

' 
_—___ —— 

| 

ose Scinde ...000-.00s000 'Mar30 19160 17050 «.. } see 
Bahia &8.Franciseo. 725} 1922 19169, “23350 * Madras a 

bay, B., &C. lL. 6 216489 meer ‘Mar30 "y3147 17405 30 1543 — nae an 

Detroi 11948) 20422) 212816 N. of Buenos Ayres. 24, 930) 926 silos! 14105 Indus 8.1 

East : waukee 25; 3477, 3964 ... eee Otteman seceseoenee ADE.27| 1640 1084 29367, 26996 | Sth. Austrian line. aaah ae a eee 

J ndian sesseeses 13 63948 68070 1021868 1060795 Oude & Kohilkund Marlé. 7646 539, ose Upper Italy ne 5052 208 ere 

ubbul 8021 8200 89761| 122001 | Paris and Orleans,,Apr29, 80151 77533 1295456 1231626 | South Indian ...... Mari6 73014, a 

| 

via t | 

11) 26813 | 10209 ‘oe | s3699 | 105, 606159 582220) 862 | 860 | 

seeeee 13) 

eee 

onan 122172; 94167 Do New ....00.02.5+ 33196, 633920) 516916 } Southern of France| apr.29 607 4) $9530 61103 

c Stal 21 56877 Paris Mediter.. '3099871/3205512 29 39417, 16570 251447 247003 

New sol 13408 79087 212794) 201817 | West.of France,Old Apr.20 55343, 50356 823628) 806400 G. Trunk of Canada May!1 

37669 Do New. .....0+00+ 29 23107 24863 419963) 386129 
7 hdianPeninsula’ Mar23 

t. West. of Canada Maylo 
67477 72883 754781 783462 Do New.....0008. 

al Smyrna & Cassaba.| 26) 13400 1576 re 40104 | 16151] 16595) 
* The aggregate is reckoned in thesecases forthe vai f-year beginning 1st February. 
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BRAND and 00'S OWN SAUCE, SAFE DIVIDEND INVESTMENTS. 
Sours, 7 anne PROVISIONS, 

‘YORK and GAME PIES; also and GAME PIES; also 

FSSENCE of BEEF, BEEF TEA, 

MURTLE SOUP, : and JELLY, and 

eer he INVALIDS. 

| CAUTION: N: BEWARE OF IMITATIONS 

So_tz ADDRESS :— 

11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 

G .. 2 oe Y.— 
In the Preface to the Student's ELEMENTS of 

GEOLOGY, by Sir Caanizs Lrgx1, price 9s, he says :— 
* As it is impossible to enable the rader to recognise 
rocks and minerals at sight by aid of verbal descrip- 
tions or figures, he will do well to obtain a well-arranged 
collection of specimens, such as may be procured from 
Mr TENNANT (14 Strand), Teacher of Mineralogy at 
King's College, These collections are sup- 
plied on the following terme in plain ae 
cabinet :— £ 
100 sp cimens, in cabinet, with three trays ... 2 2 
200 specimens, in cabinet, with five trays ...... 6 5 
300 specimens, ia cabinet, with nine drawers.. 
400 specimens, in eabinet, with thirteen 

IN celle ol nee edinebveniintnineseh 21 0 0 
More extensive collections at 60 to 5,000 guineas each. 

RAUD PREVENTED AND 
FORGERY by CHEMICAL ERASURE or MANI- 

PULATION of FIGURES made impossible by the 
use of Hodgson’s Patent Numerical Cutting Machine, 
which cuts out in plain figures the value of any 
Cheque, B nd, or other document.—Particulars of 
J. Hodgson, 16 Queenhithe, London, E.C., who will be 
happy to shw and explain the working of the machine. 

SILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames 

Silvered by new process with pure Silver, not liable to 
injury from damp, heat, or handling. Unequalled in 
nny Samples, tariffs, and estimates on applica- 

THE PATENT SILVERING COMPANY (Limited) 

OLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 

above at lowest current rate and ot the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

i and 12 Lower Kennington lane. London. 

7 

OYAL POLYTECHN Te 
Re-ergagement of PROFESSOR PEPPER, for 

his lecture on the CHEMISTRY OF THE SUN, with 
New and Magnificent Optical Experiments (for times of 
lecture see daily papers), THE CLAY AND THE 
POTTER, a most interesting lecture by Professor 
Gardener, illustrated by a skilled manipulator in the 
Potters’ Art. THE TELEPHONE, its construction 
and principle, with acoustical experiments, by Mr J. L. 
King. TORPEDO WARFARE and the OXY-HYDRO- 
GEN MICROSCOPE, by Mr J. L. King. —BULGARIA 
AND THE BULGARIANS, Illustrated by Dissolving 
Views, by Mr E. Wilkie. CLEOPATRA'S NEEDLE, 
illustrated by about 60 Natural Photographs, by Mr 
W. R. May. HAYLING ISLAND and A DAY IN 
LONDON, with beautifully painted Natural Photo- 
graphs, by Mr J. L, King. Concluving at 4and 9 with 
the very successful adaptation by Mr W. G. Wills, of 
BUNYAN’'S PILGRIM'S PROGRESS, given by Mr H, 
Procter.—Admission to the whole 1s, reserved stalls (in- 
cluding admission) 2s 6d. Open at 12 and 7, Carriages 
at 5 and 10. 

()VERLAND ROUTE AND SUEZ 
CANAL.—Under contract for the conveyance of 

the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, via the Suez Canal, every Thursday, from 
Venice every Friday, and from Brindisi, with the Over- 
land Mai's, aoeey Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, 5.W. — 

' VERLAND ROUTE 
ia f > : vid. MARSEILLES,— MESSA- 

gee GERIES MARITIMES DE FRANCE 
—97 Cannon street.— French Mail 

Steamers leave Marseilles, vid Suez Canal, on the fol- 
lowing Sundays, at 10 a.m. (calling at Naples for mails 
and passengers) :— 

osce 

ANADYR .... July 
TIGRE.. ante is] Aden, Galle, Singapore, 
AM AZONE.. alia Aug. 2) For Batavia, Saigon, Hong 
OA comesicnnsns — 16 Kong, Shanghai, and 
TRAOUADDY.. 30 Yokohama. 
HOOGLY......... Sept. 13 

The Steamers of the 5th July, 2nd August, and 30th 
August, connect at Aden with the Steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th September, at Galle with the Steamers for 
Pondicherry, Madras, and Calcutta. 

For Al. xandria and Naples every Thursday, noon, 
For Coystantinople every Saturday, 5 p.m. 
For Algiers every Saturday, 5 p.m. 

| ener: 8 — Steamers to Alexandria, con- 
exandria Ww 1 Scindic to Beane ith the English Mail Steamers from 

| . For passace, rates of freight, and information, app! 
an ae Y = y= DON HEAD OFFICE, 97 Cannon 

aiso for passenger and euly ai the SUB-AGENC 1, bl Pall a fereal, business 
— 
Se 

Reeeene — -— 
——— 
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DIVIDENDS 4 TO 6 AND 10 PER CENT. PER ANNUM 

ON OUTLAY. 

The Safest, most Trustworthy, and Reliable Publication of the day is 

SHARP’S STOCK AND SHARE INVESTMENT 
CIRCULAR. 

PUBLISHED MONTHLY. READ THE MAY EDITION, NOW READY 

12 PAGES. POST FREE). 
{t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph 

Tramway, Water Wcrks, Gas, Dock, Insurance, Bank, Mine, and Miscellan- name Shares ; Loans, 
Bonds, &c.; Indian, American, and Colonial Socks, tc.; arket 

Prices, Reports, and Dividend-, &, 

CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 
Should read the above Investment Circular. It is @ valuable and “ Safe Guide" to Investors, 

GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.Cc. 
(ESTABLISHED 1852.) 

BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmosphers 

of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 

Each Cask of Pure White Zinc is stamped—“ Hossvon’s, Lonpon, Parent. 
HUBBUCE’S PALE BOILED OIL 

Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick au¢ hard, never blisters, 

and is more durable. 

HUBBUCE’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 

This composition is ready for immediate use, and obviates the waste of carrying 
unmixeé Paints, Oils, Driers, &c. It is also applicable to all 

the purposes of other Paints. 

HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly pocked for Exportation 

to all Climates, 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 

THE tO AL TAR SOAP. 
(WRIGHT'S SAPO CARBONIS DETERGENS.) 

ANTISEPTIC, DETERGENT, DISINFECTANT. 
The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 

diseases is secured ; the complexion improved; pimples, blotches, and roughness removed 
the skin made ch ar, smooth, and lustrous. 

“In our hands it has proved mest effective in skin diseases.” —Lancet, 
“ It is the only true antiseptic soap.”"—British MEDICAL JOURNAL. 

In TABLETS, 64 and 1s each, of all Chemists. 

W. V. WRIGHT and CO., Southwark street, London. 

CAUTION.— BEWARE 

eS — eee 

OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 

GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION 

Should supply their Laundresses with the 

GLENFIELD 
STARCH, 

\ ATIONAL INSTITUTION FOR 
1 DISEASES OF THE SKIN. 

227 Gray's ion road, London, W.C. 
Established 1864. 

Puysician—Dr Barr Meadows, 47 Victoria street, S.W. 

Free to the necessitous poor: pa 
other applicants, J. G. FISHER, Hon. Sec. 

UNVILL E'S OLD IRISH 
WHISKY, BELFAST. LIAN 

Of same quality as that’ supplied to the nternational WHICH IMPARTS 4 BRIL or 
Exhib thon of .1862, Dublin Exhibition of 1865, Paris And Elasticity Gratitying to the Wearer. 
Exhibition of 1867, and now regularly to the House of 
Lords, the quality of which is equal to the finest French 28 ) 5 
breniy, may be had direct from Belfast, in butts, hogs- ARR'S i PEF ILLS 'S SPEEDILY 
heads, quarter-casks and cases.—Q Quotations on = nervous system to a happy and natural state. The 
tion to Messrs Dunville and Co., Royal Irish Distilleries, balsamic powers of this medicine produce that — t- | 
Strand, we attheir Lonicn Offices, 4 Beau‘ort buil lings, | ¢) feeling of good spirits so very desirable, and bolight- 

trand, W.C. both mind and body to healthy exercise; e 
under its influence soon wears a joyous aspect, ond the 

KINAHAN’S L qT, WHISKY. varied duties of life are with 

THE CREAM OF OLD IRISH WHISKIES. 
instead of long and wearied nights, gives sound and 
refreshing sleep. PARR'S LIFE PILLS clear from the 

' system ail hurtful impurities without the least pain or 
Pure, mild, mellow, delicious, and most whole- {| inconvenience,—Sold by all medicine vendors, in boxes, 
some. Universally recommended by the Medical | 1s 14d, 2s 9d, and in family packets, 11s each. ' 
Profes ion. Dr HASsSaLL says :—‘* The Whisky 
is sott, meilow, and pure, well matured, and of 
very excellent quality.” 

OLLOWAY’S OINTMENT. 
20 GREAT TITCHFIELD STREET, W. 

and PILLS.—The seeds of disease are often un- 

T)R LOCOCK’S PULMONIC 
consciously sown by some neglect of those precautions — 

WAFERS.—Mr Robinson, Chemist, Trinity street, 

which are so necess.ry ia this changeable climate of . 

i 

Hull, writes: “Your wafers are really excellent in all 

nt reqvired from 

ax oe ee ne 

ours; the earlier symptoms of deranged health are often 
neglected, and hence another great source of after conse- | 
quences of a serious character arises. Amongst the pre- | 
cautions more necessary at the change of the seasons is | 

affections of the chest, «1d standing asthma, and neglec- ; that of attention to the clothing, and to the advent of . 
ted colds they seem to act like a charm, relieving the | any cough er throat disorder, which should at once be ; 
phi gm, and giving swee*, refreshing sleep, &c.” In | treated by these remedies, which will quickly remove 
asthma, consumption, bronchitis, coughs, colds and | all chance of their taking held of the system and pro- 
rheumatism, they give instant relief,a rapid cure, and A few doses of these 
aste pleasantly. told at 1s 14d, and 2s 9d per box by 

all uggists. 

ducing consumptive ome o 
all hepatic and dyspeptic Pills are the best remedy for 

symptoms. -—— -—— —-—_— 

——_—> rr > Cs 
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NOTES ON 

THE ECONOMIST. 

BANKING. 
8vo0, 6s. 

CONTAINING AN OUTLINE OF THE PRESENT POSITION OF BANKING IN THE 
UNITED KINGDOM, WITH AS COMPLETE AN ESTIMATE AS IS 

POSSIBLE OF THE AMOUNT OF CAPITAL 

——_—* 

ENGAGED IN IT. 
By R. H. INGLIS PALGRAVE, F.S.S. 

“Tt may be eafely affirmed that in Mr Palgrave’s publication is contained the fullest and 
most systematic exhibition of the Statistics of Banking and Bills of Exchange at present exist- 

Review. 

immense amount of information, laboriously collected and carefully and clearly compiled, and 
the result is that we have more definite ideas as to certain leading facts in English Banking 
than were before accessible.”— Economist. 

LONDON: JOHN MURRAY, ALBEMARLE STREET. 

Just Published, 8vo, price 5s, 

> 

SOME ARTICLES 
ON 

THE DEPRECIATION OF SILVER, 
AND 

TOPICS CONNECTED WITH IT. 

Just published, in Svo, price 10s 6d, cloth, 

ONDITIONS OF SOCIAL 
WELL-BEING; or, Inquiries into the Material 

and Moral Position of the Populations of Europe and } 

Britain and Irelana. 
By DAVID CUNNINGHAM, F.8.S., M. Inst. C. E, 

London: Longmans and Ce. 

N EXPOSITION OF 
ECONOMIC AND FINANCIAL paneer, 

based upon a —_ of Seasons in each 
By W. M. HALBERT. 

1 Vol., crown 8vo, cloth, 6s. 
Remington and Co., 6 Arundel street, Strand, W.C. 

WILL BE PUBLISHED ON MAY 25. 

THE ELECTRICIAN. 
Price 4d. 

A WEEKLY JOURNAL OF 

THEORETICAL AND APPLIED ELECTRICITY 

AND CHEMICAL PHYSICS. 

OFFICE: 396 STRAND, W.C. 

THE_INDE: INDEX TO THE ESTATE 
+XCHANGE REGISTERS is Published Weekly, 

and contains particulars of RESIDENTIAL ESTATES, 
LANDED and other INVESTMENTS, TOWN and 
COUNTRY HOUSES, SPORTING QUARTERS, &e., 
to be LET cr SOLD.—Apply to the Secretary, enclos- 
ing a jostage staup, Estate , Tekenhouse 
yard, E.C. 

LONDON LIBRARY. 
12 St James's square. Founded in 1841, 

Parros—H.R.H. the Prince of Wales, 
PrEesipznt—Thomas Carlyle, Esq. 

The Library contains 85,000 velnaees ot Ancient and 
Modern Literature, iu various languages. 

Subscriptions, £3 a year, or £2, with <ntrance fees of 
£6; life membership, £26. Fifteen volumes are allowed 
to country and ten to town members. Reading-room 
open from Ten to Half-past Six. Pro-pectuses on ap- 
plication, RUBERT HARRISON, 

Secretary and 

America, with particular Reference to those of Great i 

ing.”— Quarterly 
“To the treatment of a subject of great interest in itself Mr Palgrave has brought an 

By the Late WALTER BAGEHOT. 

The Articles are those contributed to the Economist on the Silver Question during. the 
course of last year by Mr Bagehot, and are now reprinted, with a Preface written by himself, 
sho: dy before his death, in view of this publication. 

C. KEGAN PAUL AND CO., 1 PATERNOSTER SQUARE, E.C. 

Just published, price 7s 6d, 
THE 

CIVIL LAWS OF FRANCE TO THE PRESENT TIME, 
WITH NOTES ON THE ROMAN LAW. 

By the late DAVID MITCHELL AIRD, Esc., 

Barrister-at-Law, Middle Temple ; 

Author of “ Blackstone Economized,” &c., kc. 

LONDON : LONGMANS, GREEN, AND CO., PATERNOSTER ROW. PARIS: GALIGNANI, 
IBRARY, RUE ST HONORE, 

ARTNERSHIP OR 
OTHERWISE.—A Gentleman with from £8,000 to 

£10,000, required to join Advertiser in a Manufacturing 
business abroad, doing a trade principally with Eng- 
—_ where he could remain to arran,e sales, &c.— 

Address before the 25th inst., J. A., at C. A. May and 
Co.'s General Advertising Offices, 78 Gracecharch 
street, E.C. 

CAPITALISTS AND OTHERS. 
—Wan'ed a Gentleman with ahovt £20,000 as 

an ACTIVE PARTNER, in a first-rate going house of 
Merchants end Commission Agents in the country, 
havi g a well-established connexion. Highest refer- 
ences given and required. The incom‘ng partner will 
be expected to take the menagement of the country 
house.—Address P. 45, care of Heury Greenwood, 2 
York street, Covent gard n, W.C. 

To FIRE AND MARINE 
INSURANCE COMPANI.S.—A Gentleman, resi- 

dent in Cana a, thorous'!ly acquainted with the 
cvuntry, and of many years’ experience, is desirous of 
obtaining the CHIEF AGENCY for the Dominion, of a 
reliable British office. He has special facilities for 
introducing a good Compauy, and can secure a fair 
share of the best busine-s in the country.—Apply Un- 
derwriter, care of J. McDiarmid, Esq., 10 Old Jewry 
chambers, London, E.C. 

ANTED. TO BORROW BY 
the Ur>an San tary Authority of Denbigh (pur- 

suant to the sanction of the Local Gov: rnment Board), 
the sum of £7,9.46 upon the security of land te be pur- 
chased, and used as a Smithfi-ld, and the General 
District rate. Principal to be repaid by equal annual 
instalments extending over a period not exceeding 30 
years, together with interest on the balance remaining 
unpaid.—Address with terms, not later than the 27th 
instant, to J Parry Jones, jun., Town Clerk, Denbigh. 

HIRTS.—THE NEW PATTERNS 
of French-printed Cambric Shirtings and the 

matted Oxfords, for making FORD'S IMPROVED 
EUREKA SHIRI, now ready for inspection, or seut 
free by post | for 2 we 3 stamps —41 Poultry, endo. 

HIRTS.—FORD’S EUREKA.— —_ 
“The most perfect fitting made.”—OBSERVER. 

Gentlemen desirous of purchasing shirts of the best 
quality should buy FORD’S EUREKA, 30s, 40s, 458 per 
half-dozen. Illustrations and selr mea-ure post free.— 
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GEORGE PHILIP & SON’S 
STANDARD ATLASES. 

Imperial foro, half-hound russia, gilt edges, £5 5s. | 

PHILIPS’ IMPERIAL LIBRARY 
ATLAS; a Series of new and authentic Maps, | 

engraved, from origin:| Drasings, by JOHN 
BAX THOLOMEW, F.R.G.S. Edited by WILLIAM 
HUGHES, F.R.G.S. With a valuable Index. 
Revised Edition. 

Traperial folio, half-bound merocen, gilt edges, £3 3°. 

NEW GENERAL: ATLAS 
of the WOKLD; a S ries of new and authentic 
Map., delineating the Natural and Political Divi- 
sions of the Empires, Kingdoms, and <ta es of the 
World. Edited by WILLIAM HUGHES, F.R.G.S 
Revised Edition. 

Lately issued, crown po tony a merocco, gilt 

PHILIPS’ “HAN DY GENERAL 

i 

j 

i 

ATLAS of the WORLD, by JOHN 4 

| 

I 

LOMEW, F.R.G.8, New and Revised Edition. 
“We can heartily recommend the ‘Handy General 

Atlas.” The maps are clear and easy of reference, while 
we have found, by constant use, that the selection of 
names is most judicious.” — ATHEN ZUM. 

In imperial Ato, cloth. gilt edges, rrice £1 1s. 

ATLAS of 
PHYSICA’. GENERAL, AND CLASSICAL | 
GEOGRAPHY; a series of Fifty-Seven imperial 
4to Maps, with an Apaptostery Essay on Physical 
Geography, and a ious Consulting Index. By 
the late Prof. W. HUGHES, F.R.G.S. New and 
Cheaper Edition, revised to date. 

Lately issued, crown “eee — bound morocco, gilt | 

PHILIPS’ ATLAS of the COUNTIES } 
OF ENGLAND; a Series of Maps, reduced from | 
the Ordnance Survey, and embodying an amount 
of detail and accurate delineation not to be obtained | 
in any similar work, New E litien, with a valuable | 
os Index. By JOHN BARTHOLOMEW, 

London: GEORGE PHILIP and SON, 82 Fleet street. 
Live: pool: 49 and 61 South Castle street, 

STATISTICAL SOCIELY-| 
The SEVENTH ORDINARY MEETING of the 

present Session, will be held on TUESDAY, the 21st 
instant, at the Society's Rooms, King's Coilege Entrance, 
*trand, W.C., Londen, when a paper will be read on— 
“THE PROGRESS OF THE FOREIGN TRADE OF 
THE UNIIED KINGDOM SINCE 1856, WITH 
ESPECIAL REFERENCE TO THE EFFECTS 
PRODUCED UPON IT BY THE PROTECTIONIS® | 
TARIFFS OF OTHER COUNTRIES.” By WILLIAM 
NEWMARCH, F.R.S., Corr. Mem. Inst. France. 
The chair will be taken at 7.45 p.m. 

17 Moorgate striet, L: nd n, E.U., May 15, 1878. 
For the information of Bon -h lders of the Bolivian 

Loan, I beg to announce that the Bonds already depo- | 
sited amount to £1,103,200, being more tuan two-thirds | 
of the amount of Bonds outstanding, and any further 
increae to this important amount will necessarily 
strengthen the representative character of the suit. 

I therefore urge all hol ers «f Bonds, drawn or | 

| 

otherwise, to deposit cher B ds at once at the Aliiance | 
Bank, Bartho omew lane, — 

. WwW. SME A te EO Chairman. 

OMMITTEK OF BOLIVIAN | | 
BONDHOLUERS. 

((ANADA SOUTHERN 
It is requested that all Bonds not yet sert in for con- 

version, ne forward-d without delay to Mr E. J. Halsey, 
the London Agent of the Companv. Mr Halsey will be 
happy to negotiate the Sale or Purehase of either Old or | 
New Bonds, or of any fract onal « ertiticates or Coup. ns. | 

77 Cornhill, Lond .n, E.C., May, 1878. t 
Ti b 

\IDLAND RAILWAY OF 
CANADA. 

Notice is hereby give 1, that the GENERAL MEET- | 
ING ot First M:rtzage Hondholders (adjournet 
from the 7th December, 1377,) will be HELD at the 
Terminus Hotel, Cannon street, Lond: n,n TUESDAY, | 
the 28th day of May, 1578, «t TWO o'clock p.m., for |¢ 
the purpose of receiving and considering a Re ort from. } 
the. Committee a pointed on the 7th December, 1877 ; 
and, at the close of the adjourned Meeting, a Speci! 
General Meeting of the said Bondholders will be held 
for the purpose of considering and d-termining as to the 

course to be taken in regard to an Act of the we | 

lature of Ontario, relating to the Company, as ented to 

7th March, 1878, and of passing such reslutions | 

regard th reto, and to the conversion of the Mortgage 

Bonds of the Company, and otherwise as the ortaeee | 

shall think | t. 
Copies of the Report of the Committee and «f the 

said Act can be seen by Bondholders at 77 Cornhill. 

Dated the 14th May, 1878. j 

i 
f 

J. O. SURTEES, 
H. GRISSELL, 
8. BLRCHAM, 
W. KR, TIDD. 

~~ 

Any Bondholder who does not receive a copy of the 

above mentioned R-purt by post o+ or before Saturday, | 

15 h May, is requested to send his name and address to | 

te » Agent of the Company, at 77 Cornhill, E.C., London. i 

REMARKABLE VERY 
REMAKKABLE INDEED, are the effees cf 

LAMPLOUGH'S PYRETIC SALINE in Preventing | 
and Curing Smallpox, Fevers, and Skin [tsease:. 
Excellent, refresning and invigorating to we e-nstitu- i 

| 

' 
a 
f 

{ and Librarian, 41 Poultry, London. tion, Sold by Cheuists, Have it in your Houses, f 

ean No CEINIED 
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ADAPTED FOR THE USE OF 

MERCHANTS, MANUFACTURERS, SHIPPERS, ACCOUNTANTS, LAWYERS, BANKERS, AND OTHER PROFESSIONAL 

In Two large Volumes, including the Supplement, Imperial 8vo, Illustrated by above 800 Engravings, Printed in the Text, of Views, Costumes 

Maps, Plans, &c., &., Cloth, £4 15s; Half-morocco, £5 10s, 

THE IMPERIAL GAZETTEER: 
A GENERAL DICTIONARY OF GEOGRAPHY, PHYSICAL, POLITICAL, STATISTICAL, 

AND DESCRIPTIVE. 

Including Comprehensive Accounts of the Countries, Cities, Principal Towns, Villages, Seas, Lakes, Rivers, Islands, 
Mountains, Valleys, &c., in the World. 

Edited by W. G. BLACKIE, Ph.D., F.B.G.S. 

602 THE ECONOMIST. | May 18, 1878. 

IMPORTANT. WORK OF REFERENCE 

| 

WITH A SUPPLEMENT, BRINGING THE GEOGRAPHICAL INFORMATION DOWN TO THE LATEST DATES. 

«“ All the articles that we have examined—whotber long or short—have exhibited a greater degree of correctness in minute details than we 

should have thought practical in so comprehensive a work.—A thenewm. 

LONDON: BLACKIE AND SON, PATERNOSTER BUILDINGS; AND SOLD BY ALL BOOKSELLERS. 

——— 

NATIONAL BANK OF _ INDIA, LIMITED. 
HEAD OFFICE—-39a Threadneedle street, London. 

BANKERS—Bank of England, National Provincial Bank of England, National Bank of Scotland. 

The Bank grants DRAFTS, negotiates and collects BILLS OF EXCHANGE payable at Bombay, Calcutta, Madras, 

Kurrachee, Colombo, Hong Kong, Singapore, Shanghai, and Foochow, on terms which may be ascertained at the Office. 

The Bank undertakes the PURCHASE and SALE of Indian Government and other Securities, holds them for safe 

custody, and realises the interest and dividends as they become due. It also COLLECTS PAY and PENSIONS, and 

generally transacts every description of Banking Agency business connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods, repayable at Twelve Months, Six Months, and | 
Fourteen Days’ notice. 

BRITISH EMPIRE MUTUAL [O%00N 27S. KATHARINE 
bantnan Stath 30. a, Rented, patent. puasiealens af ahi LIFE ASSURANCE COMPANY. re aha eerie 

NEW BRIDGE STREET, LONDON. _109-Teadenhh street, B.C 12th February, 1878. 
Incorporated under Special Acts of Parliament. T H coh, COMPAS. Pe aU R G 

THE FUNDS IN HAND EXCEED HALF A MILLION STERLING. COLLECT or BUY note ny OVER &e., on 
Sweden, and undertake sale or purchase on commission 

See last Report and Balance sheet, which may be had on application to any of of swedish stock ist altel ehinkiatie, giving quota- 
the Agents, sail EDWIN BOWLEY, Secret ary. tions of Swedish Land Mortgage Bonds, City of Stock- 

holm Bonds, and other first-class securities redeemable 
by Annual Drawings, yielding fully 5 per cent. interest 
per annum, 

ABRIDGED PROSPECTUS 

L’ECONOMISTE FRANCAIS, |N2™ 2ianp, maugr ano LOAN COMPANY (Limited). 
Issue of £250,000 (balance of £500,000 created by Reso- 

JOURNAL HEBDOMAIRE. bation, passed, cu Sal Jeno an coutvans-ao 20 
: perpetual preferential dividend at the rate of £5 per 

Paraissant le samedi. cent. per annum, 
TRUSTEES. s The Right Hon. Lord Wolverton. 

Robert Brooks, Esq. 

REDACTEUR EN CHIEF—M. PAUL LEROY-BEAULIEU. ste Chatios Cuak etaen, 
= = Delgsty, Esq., Deputy-Chairman, 

Bureaux: 17 rue de Faubourg Montmarte, a Paris. 4 i Rear-Adml. The H on. H. Carr Glyn, C.B, 
Lionel J. W. Fletcher, = 
Col. Sir T. Gore Browne, K.C.M.G. 

Summaire du Numéro du 18 Mai, 1878. BANKERS. 
M . a ‘ — Pam Messrs Gyn, Nala, Carrie, end Co, 

Le projet de budget de 1879 et les dégrévements d'impdts.—Le Commerce de la France LICITORS. 
pendant les quartre premiers mois de 1878.—Le Tabac et l’alcool en France pendant l’année | ‘The suchen tie ieee la anit 
1877.—Lettres d’Itali¢é.—Les Gréves du Lancashire et l’industri¢é cotonnitre dans la Grande- | mentioned shares are prepared to receive applications 
Bretagne.—Les Progrés de la Télégraphie en 1876.—L’Exposition universelle de 1878: | fr the same at a premium of Ten 8 pe share. 
Généralités ; coup d’@il rétrospectif ; statistique comparée des expositions francaises; travaux suauh ar-an cnr eodapaoias tans Ue enici car Sean 

| et dépenses de l’exposition de 1878 ; le palais du Champ de Mars et le Trocadéro.—Le Congres | may become due. 
des Soci¢tés co-opératives 2 Manchester.—Le mouvement libre-échangiste aux Etats-Unis et le ull Prospectuses, which contain copies of the Reso- 
commerce franco-américain.—L’Enseignemert ¢lémentaire da l'économie politique.—Les Con- ee ee a eae was created, and which = 
structions navales en Itali¢é pendant l'année 1877.—La Fortune mobilitre de la France.—Revue yey Pog Bld , issued, with form of Pana annexed, may be ob- 
économique.—Nouvelles d’outre-mer. tained at the Offices 0 the Com a i Iie aera ane lg li Cue a Ww 8 or of rs Gin. 8, 

Co., Lombard London, E.C., . street, the Company's 

Year, £1 16s; Six Months, 18s. uP y THOMAS D. SAUNDERS, Secretary, 
Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, London. 13 eee are 

eee 
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THE GENERAL BANKING COMPANY, LIMITED. 
THE ECONOMIST. 603 
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Incorporated with Limited Liability under the Companies’ Acts. 

SAR OAPITAL, -£4£300,000, 

Of which £200,000 is now for Subscription. | 
scciptttlnniaattnisettitdeamaninsetidindiapmedniitantambiaitiitea 

Subscription for 20,000 Shares of £10 each at Par, t 

PAYABLE AS FOLLOWS :-— | 

on 2nd September, 1878—£10 per share. 
With option to Subscribers to pay up in full after Allotment. 

Dividends as declared will be payable upon the Amounts paid up from the date of payments thereof. 

DIRECTORS. 
ALBERT GRANT, Esq, Chairman and Managing Director. 

WALTER HOWELL, Esq., 10 Westbourne square, W. | 

With power to add Two Directors to their Number. 

SOLICITORS—Messrs WILKINS, BLYTH and FANSHAWE, 10 St Swithin’s lane, E.C. 
AUDITORS—Messrs JOHN F. LOVERING and CO. (Public Accountants), 77 Gresham street, EO. | 

SECRETARY—JOHN FREDERIC COPELAND, Eso. | 
BANKING HOUSE-—103 CANNON STREET, 

JOHN DAVIES, Esq., 70 Cornhill, B.C. 

LONDON, E£.C. 

PROSPECTUS. 
The GENERAL BANKING COMPANY, LIMITED, is formed to 

take over the well-known Banking and Monetary Business carried on 
for many years by Messrs Grant Brothers and Co., consequent on the 
retirement of one of the members of the firm from the business. 

The General Banking Company thus starts under the most favour- 
able auspices, with extensive connections already formed, and Mr Albert 
ig has accepted the post of Chairman and Managing Director, which 

guarantee that his energy and long experience will be used to insure 
this Bank at once taking up a leading position. 

The terms of the contract entered into for the purchase of the good- 
will of the business taken over are very favourable to this Bank, and 
extremely fair in their conditions, as they completely identify the inte- 
rests of the Mavaging Director with those of the Bank. 

By the terms of purchase the price to be paid is £25,000, payable 
over @ period of three years by annual instalments, but the payment 
of each instalment is subject to the shareholders receiving dividends 
in each year of not less than 10 per cent. per annum; the vendor to 
subscribe for the 1,000 founder’s Shares, which Shares are entitled to 
rank for dividend to the extent of half the net profits out of the surplus 
remaining after payment of not less than 10 per cent. dividend on the 
Share capital. The vendor also subscribes for 1,000 of the Shares now 
to be issued. 

The confidence of the Managing Director in the success of the Bank 
is shown by his being willing to make the payment for the transfer of 
his business and the dividends on his founder’s Shares contingent upon 
at least 10 per cont. dividend being paid on the Share capital, and also 
by his large holding in the Shares of the Bank. 

No promotion money whatever will be paid; the expenses of forma- 
tion of the Company are strictly confined to the actual necessary outlay. 

.~ The Company has acquired the commodious freehold banking house, 
‘| 103 Cannon street, where the business of the Bank is carried on. 
» The Bank, amongst other business, opens Current Drawing Accounts 
with persons, firms, or companies ; 
a Deposits for long or short periods, at notice, or for fixed 

8 ’ 

Undertakes purchases and sales of Bonds, Shares, é&c., for customers 
for investment ; 

Makes Loans on approved securities ; 
Undertakes the agency of persons out of London, and of country, 

* colonial, and foreign Banks ; 
Negotiates Municipal and County Loans secured upon local rates for 

city improvements or general municipal purposes ; 
Receives for safe custody Valuables and Securities ; 
Transacts every Gescription of Banking business in the widest and 

most extended term, whether as principals or agents. 

No class of securities stand in a better position towards the holders 
than Shares in Banks; the remunerative dividends and the increase in 
alue of the capital invested, shown by the large premium at which the 

shares of nearly every Bank are quoted, sufficiently confirm this. 
The rate of the last dividends declared by a few of the Joint Stock 

Banks taken promiscuously, is shown by the following table :— 
Last Dividend Last Dividend 

. Declared. Declared. 
Name of Bank. Per Name of Bank, Per Cent. 

don and Westminster .,.... 14 ational Provincial of 
on Joint Stock .............. 18 TE acc skecepishtcndins attevins 21 

Loudon and County ...........5.-« 18 Clydesdale Banking ............. 14 
ROU TE och ccd ncivetettecersns 16 Verpool Union  .....s.c.s000000e 10 

Oar BINED <i uk icin ntiwiceténscaseasae 10 North Wilts and Dorset......... 20 
London and South-Western 8 Pares, Leicestershire ............ 14 

n WD ic katiepeehldinbcadeins 10 Stamford, Spalding, and Boston 17 
Liligunth< «tev hase biin villi se> s Worcester City and County ... i3 

Birmingham Joint Stock ...... 20 Bank of Whitehaven ......00+... 20 

The average premium at which the above *Shares stand is over 150 | 
per cent. on the amount paid up. 

To render the Shares of the General Banking Company, Limited, 
equally valuable will be the object of the Chairman and Directors. 

The following contracts have been entered into, viz., 15th March, || 
1878, between W. T. P. Watkins and A. Grant, and Ist May, 1878, | 
between N. M. Maxwell and A. Grant, both relating to the acquisition | 
of the Freehold Banking House; and three contracts, dated Ist May, | 
1878, between A. Grant and the General Banking Company, Limited, 
severally relating to the transfer of the business, the purchase by tne 
Company of the Freehold Banking Premises, fixtures and furniture, 
&c., and the appointment of Managing Director. 

The Memorandum and Articles of Association of the Company, and |! 
copies of the agreements entered into, may be inspected at the Offices of | 
Messrs Wilkins, Blyth, and Fanshawe, the Solicitors of the Company, | 
1C St Swithin’s lane, E.C., London. 

Applications for Shares must be made on the enclosed form, accom- | 
panied by the deposit of 1/ per Share, and be forwarded to the 
Secretary, at the Banking House, 103 Cannon street, E.C., London, on | 
or before Saturday, the 25th day of May instant, when the lists of | 
application will be closed. 

With a view to extending the influence of the Bank over as large an 
area as possible, the allotment will be made upon the following basis :— | 
All applications for not exceeding 100 shares will first receive allot- | 
ments in full; applicants for more than 100 shares (in the event of the 
total applications exceeding the amount to be allotted), will be reduced 
in equal proportions. 

Should any applicant receive no allotment the deposit paid will be | 
returned forthwith without decuction ; and should a smaller amount be 
allotted than applied for, the balance paid on application will be applied 
towards payment of the amount payable on allotment. 

Prospectuses and Subscription Forms can be had on application —By 
order of the Board, 

JOHN FREDERIC COPELAND, Secretary. 
The General Banking Company, Limited, 103 Cannon 

street, E.C., London, 17th May, 1878. 

Issue of £200,000 Share Capital | 

THE GENERAL: BANKING COMPANY, LIMITED. | 
IN 20,000 SHARES OF £10 EACH. 

FORM OF APPLICATION.—(To be retained by the Bank.) 

To the Directors of the General Banking Company, Limited. 

GENTLEMEN,—lI beg to enclose herewith the sum of ; pounds, | | 

being 1/ per Share = Shares of the General Banking Company, | | 

Limited, of 10/ each, and I request you to allot me that number of || 

| } 

: by agree to accept the same, or any smaller num- | | 

ioe omy raneeed to me, os to pay the balance due thereon, 

according to the terms of the prospectus, dated 17th May, 1878. i 
Name (in fall) ........csecsserereeeeeees nor eponnee 1 
Address ......00+.0000 let Kdtinbe ditties ded <4s vid vbtee 1 
Profession (if any) .......... Miriciibsedicdsicées 1} 
DRAG sovvvcscesceresane Suaiberiscne 1878. | 

Signature ........00. eevcecseeeees wove cantor. 

The Lists will be Opened on Monday, 20th May, and be Closed on | 
Saturday, 25th May. } 

t 
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| collect Bills at any of the Branches or Agencies; als» 

SO 

a 

| }foNG KONG AND SHANGHAI 

604 

BANK 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. 

|TJNION BANK OF SCOTLAND. 
Established 1830. 

Incorporated by Act of Parliament. 
Paid-up Capital, £1,000,000. Reserve Fund, £330,000. 

Heap Ornces—Giasgow and Edinburgh. 

CURRENT ACCOUNTS k kept, DEPOSITS received 
' at interest, and every other description of Banking 
| business undertaken by the Bank. 

London Office—62 Cornhill, E.C. 
J. A. PEASGLEY, Baaspet. 

THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 

| Capital, 22,000,000 ; Subscribed Capital, £821,250; Paid- 
up, £328,580: Reserve Fund, £16,000. 

Number of Proprietors, 2,149. 
Lowpow Orrick—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on application. 
DAVID WASers, mange. 

‘THE CLYDESDALE BANKING 
COMPANY. 

Incorporated under Act of Parliament. 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,090. Reserve Surplus Fund, 

£ 009. 
Lonpon 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, and Coupons collected, and In- 
| vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
| branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manger. 

$2 Lombard street, London, E.C 

THE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833.—CaprTaL, £1,000,000. 

Hzav Orz1ce—Nicholas lane, Lombard street, London 

| Bpranones 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 f:ll below 
£100 

| Deposrrs received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

| For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes AnD Purcnasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 

BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 

Reserve Fund, 1,000,000 dollars. 
Court oF Directors AND Heap OFFicg In Hone Kone. 

COMMITTEE IN LONDON. 
. H. Phillpotts, Esq., Carshalton, Surrey. 

. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Aibert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGer—David McLean. 
Bankers—London and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong. Swatow. Singapore. 
Shanghai. Foochow. Bombay. 
Hankow. Yokohama, Calcutta. 
Ningpo, Hiogo. San Francisco. 
Amoy. Manila. London, 

Saigon. 

The Corporation grant Drafts upon and negotiate o1 

receive Deposits for fixed periods, at rates varying with 
| the period of deposit. For 12 months certain, they allow 
| § per cent. per annum. 

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 f:om China, Japan, and India, 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 
i Dividends are payable in London on receipt of the 
why meeting in Hong Kong, beld in February and 

THE ECONOMIST. 

HE MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, Throgmor- 

ton street, London, E.C., is prepared to unilertake the 
COLLECTION of Bills of Exchange, and to transact 
Banking Business generally wit) Peru. 

ANK of NEW SOUTH WALES. 
Established in 1817. 

Loxpow Orrice—64 Old Broad street. 

Caplital cp.ccscscecseccessee euebentistes — 
Reserved fund ...0+...... eovepsececce 50,000 

Letters of Credit and Bills ills granted upon the branches 
in the Australian and New Zealand Colonies. Bills 
purchased or forwaréed for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on application. 
DAVID GEORGE. Secretary. 

[ ONDON 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. 

88 Cannon street, E.C. 

ONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 

Subscribed Capital ........eesseeee coccces r 
PAIE-UP  coccresceeresccsovcccvovescocoveeee pone J 

BRANCHES. 
Mexico.—City of Mexico, 
Perv.—Li «a. 
Curiii.—Valp1raiso. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. TIOS. MORRISON, Manager. 
Loypow Orrices—144 Leadenhall street, E.C. 

\ 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, .¢250,000. 

OrrFicEs—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 collect on 
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. 

THE LONDON POINT STOCK 
Established in 1836. 

Heap OFrrick—5 Princes street, Mansion House. 
PaLt Matt Brancu—69 Pall Mall. 

Caancery Lang Brancn—124 Charcery lane. 
CHARTERHOUSE Street Brancn—Charterhouse street. 

SouTHWAaRK Brancu—28 Borough High street. 
Pappineton Brancu—9 Craven road, Westbourne 

terrace. 
DIREcTORS. 

Wm. Reierson Arbuthnot. | Francis J. Johnston, Esq. 
Sir Wm. J. W. Baynes, Bart. | Donald Larnach, Esq. 
William Bird, Esq. John George Maclean, Esq. 
William Blount, Esq. Geo. Garden Nicol, Esq. 
Francis Boykett, Esq. John Stewart Oxley, Esq. 
Alexander H. Goschen, Esq. | Frederick Rodewald, Esq. 
The Rt. Hon. Lord Harlech, | Robert Ryrie, Esq. 
Charles James Heath, Esq. | Henry Wm. Segelcke, Esq. 

GENERAL ManaGer—W. F. Narraway. 
Heap Orrice, 5 Princes street, Mansion House; W. F. 

Narraway, Manager. 
Country Department, 5 Princes street, Mansion 

House; F. K. Hewitt, Manager. 
Patt Mart Brancu, 69 Pall Mall; R. G. Barclay, 

Manager. 
Cuancery Lane Branco, 124 Chancery lane; R. L. 

Sutton, Manager. 
CHARTERHOUSE Street Brancu, Charterhouse street, 

Cattle Market (Islington), and Foreign Cattle Mar- 
ket (Deptford) ; John Law, Manager; D. F. Rutter, 
Sub-Manager. 

G. 8. SouTHWARK Brancn, 
Minson, Manager. 

Pappixctox Brancu, 9 Craven road; J. H. Brayley. 
Manager. 

SEcRETAKY—Edward Clodd. 

28 Borough High street; 

The Capital of the Bank is £4,000,000, in 80,000 shares 
of £50 each, Thesum of £15 has been paid on each 
share, and the present paid-up capital of the Bank is 
£1,200,000. 
The Guarantee Fund amounts to £560.703. 
Current Accounts are kept agreeably to the custom of 

London Bankers. 
Persons ki eping Current Accounts with the Bank can 

transfer tc a Deposit Accoudt any portion of their 
balance, upon which interest at the current rate of the 
day will be allowed. 

Sams of £10 and upwards are received on deposit at 
— from persons not customers, either at seven 

s’ notice or for fixed periods, as may be agreed upon. 
Agency of Joint Stock Banks, Private Bankers, 

and Foreign Banks undertaken. 
Investaents in, and Sales of, all descriptions of 

British and Foreign Securities, Bullion, Specie, &c., 
effected. 

Circular Notes are issued free of charge for the use of 
Travellers, payable in the principal Towns on the Con- 
tinent of Europe, «nd in the chief Commerci +l Cities of 
the World. Letters of Credit are also granted on the 
same places. They may be obtained at the Head Office 
Princes street, Mansion House or at the Branches. 

Dividends on English and Foreign Funds, or on Rail- 
way and other Shares and Debentures payable in this 
country, received without charge to customers. 

\BANK OF ROUMANIA. 

— 

[ May 18, 1878. 

Notice is hereby given that the ORDINARY 
ANNUAL GENERAL MEETING of the shareholders 
will be held on MONDAY, the 17th June next, at 
TWELVE o'clock (noon), at the Offices of the Bank, 
No. 15 Moorgate street, E.C. 

Shareho'ders desirous of being present, or repre- 
sented at the meeting, must deposit their share certifi- 
cates either at the Bank of Roumania, at Bucharest, 
at the London Agency of the said Bank, or with the 
agents of the Bank at Paris or Vienna, on or before the 
3rd June, in exchange for which a voucher will be 
given entitling the holder to admission to the meetiag. 

(Signed) C. B. PAGE, Secretary. 
May 15th, 1878. 

THE ALLIANCK 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. 
CrarrmMaN—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. 

Cireular Notes and Letters of Credit issued, and 
every other description of banking business transacted. 

R. 0. YEATS, Manager, 
Bartholomew lane, B.C. 

THE BANK OF BRITISH 
NORTH AMERIC 

repay eerie] by Royal i. 
Paid-up Capita’, One Million Sterling. 

GRANTS LETTERS of CREDIT on its Branches in 
the Provinces of Quebec, Ontario, Nova Scotia, New 
Branswick, and British Columbia (Doninion of Canada) ; 
and its Agents in New York, San Francisco, and Port- 
land (Oregon), payable on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British Provinces and the United 
States. Deposits received in London for fixed periods at 
rates to be vbtaised on application.—By order of the 
Court, R. W. BRADFORD, Secretary. 
3 Clement's lane, Lombard street, London, E.C. 

(" HARTERED MERCANTILE 
) BANK OF INDIA, LONDON, AND CHINA. 

Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C, 

BRANCHES AND Sus-BRANCHES. 
In Inpma...... suebnsees +» Bombay, Calcutta, Madras. 
CEELOW occ...ccccesccsees Colombo, Kandy,Galle, _—e 
Srraits SETTLEMENTS Singapore, Penang. 
JAVA scsrsssssceeseeseveee Batavia, Sourabaya. 7 
CHIWA ..... -» Hong ie Somaya | 

were YOKohama, 
BANKERS 

| London Joint Stock Bank. 

JAPAN ...05 

Bank of England. 

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. 

x > . 
HARTERED BANK OF INDIA, 

AUSTRALIA, and CHINA, 
Hatton court, Threadneedle street, London, 

Incorporated by Royal Charter. 
Paid-up capital, £300,000. Reserve fund, £150,000.. 

Cocrt or DIREecToORs, 1874-9. 

| 
| 

} 
William Christian, Esq. W. Macnaughtan, Esq. } 
Fredk. W. Heilgers, Esq. | William Paterson, Esq. i 
John Jones, Esq. James Whittall, Esq. 
Emile Levit», Esq. Ludwig Wiese, Esq. ; 

AGENCIES AND BRANCHES. 1s 
Bombay, Penang, Hong Kong, ! 
Calcutta, Singapore, Manila, ity 
Akyab, Batavia, Shanghai. { } 
Rangoon, Sourabaya, . 

The Corporation grant “Dra'ts payable at the aboyg N 
Agencies ani Branches; buy and receive for ¢ lection 
Bills of Exchange; issue Letters of Credit ; an 1 under } 
take general Banking business in the East. 

Deposits of money are received on ter.ns which can i 
be ascertained on sastieasion. 

THE TRUST ag, | 
COMPANY OF CANADA 

Notice is hereby given, that an ANNUAL Gene. | 
RAL MEETING of Shareholders in this tw 
will be held on THURSDAY, the 30th inst., at wo { 
o'clock p.m., at the Offices of the Company, 7 Great 
Winchester street buildings, E.C., for the purpose of 
declaring a Dividend on the capital stock of the Com- 
pany, and electing Directors and Auditors for the en- \ 
suing year. 

The Transfer Boks will be Closed on the 15th inst., |]. 
and re-opened on Friday, the 14th June, on which day 
the Dividend Warrants will be issued. —By order, \ 

F, FEARON, Secretary. 
May 10th, Ne i aati totale ima 

DEBENTURES 

THE COLONIAL COMPANY 
CHarrMan—The ight ie E. P. Bouverie. pit 
Dupvty-CuarrmMan—Robert Gillespie, Esq. 

Subscribed Capital--£1,475,950. 
Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for peri 
of three years, bearing interest at 6 per ceut., for five 
years at 54 per cent., and for seven or ton years at 6 
per cent. per annum, to replac+ those falling due and 
being paid off. 
oe can be obtained - the Office of the Com- 

pan . BROWN, Secretary. 
rt Leadenhall street, mead. E.C, 




