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_THE BANK ACT, AND THE BANK RATE. 
Tue letter from Mr Thomson Hankey, which we print 
elsewhere, touches on one of the points which the Bank 
Acts of 1844.45 was intended to insure, namely, the 
complete convertibility of the Bank of England note. 
“The objects of the Bill,” said Sir Robert Peel, 
speaking in 1847 in the debate on the Treasury 
letter authorising the suspension of the Bank Act, 
“ were of a triple nature; one of them was to prevent 
“panic and confusion ; the second was to guarantee the 
“ convertibility of notes into gold; and the third was to 
“limit the circulation of notes.” The first of these 
objects, as is well known, the Act was the [ree to attain. 

A TT A 

— Protection against panic is beyond the /reach of any | 
Parliamentary enactment. The second of these objects | 
we believe the Act has secured as completely as legislation 
can do. It is on some of the results which have followed 
the third that we desire to make a few remarks. 
Among the regulations of the Bank Act of 1845 

respecting the Scotch and Irish banks, was one which 
allowed them to exceed their authorised issue if they held 
specie to the extent of this excess. This arrangement 
was based on a sound and statesmanlike principle which 
might have been carried farther with advantage. The 
Scotch banks have been compelled by it to hold a 
considerable amount of gold, which is very desir-| 
able. The Scotch banks have found no difficulty in| 
attending to this regulation, but it has caused a regular 
and periodic drain on the reserve of the Bank of England! 
which has not been without influence. The effect of this| 
was early seen by the Bank of England. In 1856, not quite | 
ten years later than the speech of Sir Robert Peel’s, | 
quoted above, the opinion of the governor and some of| 
the directors of the Bank on the operation of the Bank Acts, | 
and the further experience of their working, was sought | 
by Sir G. C. Lewis, then Chancellor of the Exchequer. |; 
By that time the amount of gold drawn from the Bank 
at the seasons when the Scotch note circulation resularly 
exceeds its limits, namely, the half-yearly terms of Whit- 
suntide (15th of May), and Martinmas (11th November), 
had attracted the attention of the authorities of the Bank. 
Mr Weguelin, who was governor in 1857, observed on this | 
subject “ that there is periodically a demand for currency | 
“ from the Scotch and Irish banks, which, whilst it pro- 
“ duces a most sensible effect upon the Bank of England 
“ reserve, is uncontrollable by any action of the Bank. 
“ At certain periods of the year, especially after harvest, 
“the demand for currency commonly greatly exceeds the | 
“ authorised issue; and as the excess _ 4 ee 
“ gold deposited in certain specified places, that gold 1s 
2 withdrawn from the Bank reserve.” Mr Bonamy 

Dobree, one of the directors at that period, held the same 

opinion as Mr Weguelin. He considered “ the abstraction 
“of gold coin from the Bank of England reserve, as at | 

“ present, in aid of the Irish and Scotch circulation, in | 

“excess of their legalised issues, tends to increase the, 

“ pressure in the money market, and which would to that | 

«“ extent be avoided if the Acts in question were repealed 

“ in that particular.” ; 

Twenty years further experience of the working of the 

Bank Acts have confirmed the opinions of Mr Weguelin 

and Mr Dobree. The rate of discount charged by the| 

Bank always tends to conform to the position of the | 

reserve, and meanwhile the influence which the Scotch | 

demands in particular bring to bear on the reserve hay 
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‘increased with the growing requirements of the country. 
‘On an average of years, the k rate is higher in the 

‘month of May thanin any of the spring or summer 
‘months of the year, and in November than in any other 

month at all. It may be said, “this is the result 

“of some natural cause, some business influence 

“makes a demand for money then, and the rise in the 
“ month of May is merely the index of this.” Now it is 
very difficult to discover any other guide to the value of 
money besides the Bank rate, but some may be found. 
If the Clearing-house returns are examined, they show 
no strong business demand in May, and if the rates 
‘charged by the banks of France and Germany are tabu- 
lated they show that the requirements of May are below 
the average of the year. The rate charged by all three 
banks shows that November is a month in which a sharp 
‘demand exists, but while other months equal November as 
to the rate charged in the case of the Banks of France 
land Germany, in the case of the Bank of England the 
‘rate in the month of November stands high above the 
'whole of the year. 
| The average monthly rates for the banks of England, 
France, and Germany for the thirty-two years from 1846 
to 1877 are given below. The date of 1846 has been 
selected as the basis to start from, as being the first year in 
which the Acts of 1845 came into full operation. 

Statistical comparisons of this description do not 
enable us to speak with absolute certainty. It is impos- 
sible in an examination of this nature to discover and to 
‘record all the disturbing influences which may be at work. 
It is necessary to speak with the utmost caution with re- 
gard to investigations of a subject so vast and so 
‘difficult to fathom. But if the rate charged by the 
Bank is examined month by month from 1846 to the pre- 
| Sent time, it is found that the influence of the Scotch de- 
mand appears continually to increase, and it seems pri- 
‘marily probable that the cause assigned is the real one. 
Thus one curious result of the Acts of 1844-45 appears to 
be that the business industry of the United Kingdom is 
taxed every year, on an average, in the months of May and 

| November to an amount which cannot easily be estimated, 
‘but which obviously is very considerable, in deference toa 
| principle, the attainment of which could readily have been 
‘obtained without the disadvantages now accompanying it. 

|Banxs of Encuanp, France, and Germany—AVERAGE RATES 
| of Discount in Eacu Monta for the 32 Years, 1846-1877. 
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THE AFGHAN TROUBLE. 
Tue Afghan question has come upon us with startling 
‘rapidity. Probably when Indian history for the last two 
| years is made public we shall see that had we known what 
|was going on there would have been nothing surprising in 

|\the events of last Saturday. Unfortunately, though 
|| events in India may touch us more nearly than events in 
England, few people think it worth while to become 
familiar with them. Decisions of the most vital moment 
are taken, and the policy of a quarter of a century is upset 
‘in a day, without making as much noise as an eccentric 
| decision by some subordinate judge. We set out a 
fortnight ago the two views of English policy in 
Afghanistan,—the view which urges us to undertake in one 
shape or another the government of a country which con- 
tains the “ gates of India ;” and the view which urges us to 

| regard the plains through which the Indus flowsas the natural 
| field in which to give battle toan invader. In our judgment 
| there was, down to the adoption of Lord Lytton’s recent 

policy, far more to be said on behalf of the latter course 
_ than on behalf of the former. But an unsound policy has 
— 
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its obligations, and imposes its responsibilities, just’ ag 
much as a sound one; and the question now to be decided 
is not, ought Lord Lytton to have done what he did, but 
given what Lord Lytton has done, what ought to be 
done in consequence? Every Viceroy, from Lord Dal. 
housie to Lord Northbrook may have been opposed to 
meddling with Afghanistan, but Lord Lytton has had 
this supreme advantage over them, that while they are 
dead or superseded he is actually in office. It is with 
the Afghan question in its existing shape—the sha 
which it has been preparing to take for months past, and 
which it definitely took last week—that we are now con- 
cerned. 

The refusal of the Ameer to allow Sir Neville Chamber. 
lain, at the head of a friendly mission, to go through the 
Khyber pass, is an insult which, however unimportant it may 
be in itself, is not unimportant in its effects upon Indian 
opinion. We cannot sit down under it. It was open to 
us to propose or not to propose to send a mission to 
Cabul. It is not open to us after such a proposal 
has been rejected to make our bow and retire. We doubt 
whether a single Indian expert, however mistaken he may 
think the policy which gave occasion for the rebuff, would 
maintain that the rebuff itself can be quietly accepted. 
Whether we should annex Afghanistan, or dethrone the 
Ameer,or force him to accept our protection, or be 
content with his promise to behave better, is a point upon 
which great difference of opinion may exist. But that 
one or other of these courses must be taken, and the 
Ameer be taught that his independence will not be 
allowed to become dangerous to our Empire in India, 
may be taken as generally admitted. The issue con- 
sequently resolves itself into this: Shall we invade 
Afghanistan now, or shall we wait till the spring? 
Primarily, of course, this is a military question. Is there 
time to invade Afghanistan before the winter? That is a 
matter of which the Indian military authorities are the 
best judges, and to them we are quite ready to trust 
it, provided that they are left free to decide it on purely 
military reasons. But it is useless todisguise the fact that 
the postponement of action till the spring may be a misfor- 
tune of the first order. A waiting policy will have three 
very bad results. It will give the rebuff the Government has 
received time to sink into the native mind. The news of 
the Ameer’s refusal toreceive the English missionis all over 
India by this time. The Ameer is an object of envy to 
every native prince, of admiration to every native below 
the rank of prince. What he has done has been pro- 
claimed on the housetop; but what will the housetop 
know of what the Government of India are doing, so 
long as their action is confined to moving troops from 
place to place along the frontier? Englishmen will remain 
for six months under the imputation of having submitted 
to an insult. Is that an imputation under which they can 
safely live in India? Secondly, Russia will have time to 
consider her policy—to choose between persuading the 
Ameer to yield, and receive a mission with such additions 
by way of penalty as it is thought expedient to inflict on 
him; and encouraging him to resist by promises of indirect 
assistance. Either way, the result will be mischievous. 
If the Ameer yields it will give Russia an opportunity of 
suggesting that it was through her mediation that England 
was able to get what she wanted. If he defies us, the 
rumour that he is helped by Russia may serve to 
strengthen the resistance offered to us, and to raise the 
hopes of all among our Indian subjects who sympathise 
with that resistance. Thirdly, we cannot be sure of the 
course of events nearer home. We are as far as ever from 
an effective execution of the Anglo-Turkish Convention ; 
indeed, all that is known of our position at Constanti- 
nople suggests that our influence there is declining 
while the influence of Russia is growing in pro 

portion. It may not be as easy to throw our whole 
| strength into the reduction of Afghanistan in April as it 
| would be now, and though very much less than our whole 
| strength may be sufficient for the purpose, neither the 
| geography nor the history of Afghanistan make it safe to 
_underrate the resistance we may meet with. 

Of course, if the Indian military authorities are agreed 
that an invasion of Afghanistan before winter is impracti- 
cable, the disadvantages of delay must be endured with 
such patience as we can command. But in that case, we 
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is no more to 

for it. But it is possible, though we hope not probable, 

that the impossibility of prompt action is not entirely due 

to the lateness of the season ; that it is partly caused by 

the fact that our preparations are not complete, that 

there is something still to be done before the troops can be 

ordered to advance, and that when this something has 

been done the time for advance will have passed. We are 

loth to believe that the Government, either in England or 

in India, could have proposed sending a mission to the 
Ameer without being thoroughly prepared for prompt 

action in the event of the proposal being declined. The 

recent change in our Indian frontier policy has not been 

forced upon Lord Lytton or upon the India Office. It 

has been the result of deliberate preference, and before 

they gave expression to that reference they should have 

counted the cost down to the last farthing, and had every 

soldier and every gun in readiness, If we have simply 
been playing at brag in the expectation that the Ameer 
would get frightened before we did, the Government will 
merit the severest censure. 

THE CHANCES OF THE LABOUR-GREENBACK 
PARTY IN THE AMERICAN UNION. 

Ereut months ago, on February 9, we ventured to predict 
‘that the ery in the United States for “the dollar of our 
“ forefathers ” would be successful, that it would be too 
strong for Congress, that the President would be unable 
to resist it, and that the “ Bland Bill” would pass into 
law, probably to be found wholly inoperative. We venture 
now to predict that the Greenback-Labour party, of which 
General B. Butler is the head, will be found exceedingly 
strong at the elections, will carry many Western States, 
and will directly affect the nominations for the next Pre- 
sidency ; making both President Hayes and ex-President 
Grant next to impossible. The party will not succeed, partly 
because success 1s impossible, inasmuch as there cannot in 
any field be more hay than there was grass, and partly be- 
cause the American citizen is, in the last resort, much 
governed by religious feeling, but it will hold for a time 
the balance of power, and give a shake to American party 
organisations. Our reason for this belief is very nearly 
identical with our reason for believing in the success of the 
Bland Bill, but as it differs on one great point, we think it 
may be restated with advantage. The labour party, which 
by itself is not a very formidable party, or rather is for- 
midable only because the American Government keeps so 
few regular soldiers, has attracted to itself the currency 
party, which for years past has shown itself fitfully in 
merican politics, and has always been more or less dan- 

gerous, because it attracts the body of American voters, 
the small freeholding farmers of the rural districts. 
The position of these farmers is a good deal misunder- 

owe in England ; for partly because they are freeholders, 
= chiefly because the better side of their lives has attracted 
uterateurs, they are eer to resemble English yeomen 
= clesely than they do. These yeomen, however, when 
eet oa were much modified in their general political 
widk y two facts,—that they were led habitually by men of 
the ee and larger property than themselves, and 
ree ey shared in the national vice or virtue, an 
ie ence of the habit of postponing everything to a 

ute economy. The American farmers, in the absence of 
these influences, have become in many ways much more 
= continental peasants than like English yeomen. 
a ta, a no doubt more independent, have more edu- 
the sell a limited sort, and are less tightly bound to 
thei nn? but they have the same excessive devotion to 

material interests. The great majority of them, in faints very poor. They have abundance of food, and 
nen 00d shelter, but they have very little margin for 
rae ee and they want a margin very much. They have 
in life pay, and education to buy, and children to start 

| make” and lawyers and doctors to fee, and repairs to 
i] » and they want manure, and they wish to save, and | they know tha ‘ Y, 2 t as soon as me die their property will be | divided . 
[then = altogether the plenty of food does not make 

=e 

| 

rich. Great numbers of them are compelled | bination. He hears year 
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ld very much like to know why it is impracticable. | from time to time to raise] 
a is ody because of the lateness of the season, there | hardly ever able to 

said. It is most unfortunate that Sir | are not large 

Neville Chamberlain’s mission should have been delayed prices for cereals are distinct] 
till now, but we do not know that anyone is to be blamed | rules these, 
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oans on mortgage which they are | 

pay off. The prices they get for stock | 
—not approaching English prices—and the | 

y low. The English market | 
é and to grow corn at such a price that it can be | 

railed ” for 1,000 miles, then shipped to Mark lane, and | 
then sold for 45s a quarter is very difficult indeed. It is| 
true they pay no rent and few rates, but if they farm. 
much land they have to pay high for labour, and if they | 
farm little land the margin becomes very small. They 
cannot think of farming high, and from want of sufficient | 
cheap labour they do not often farm well according to | 
English ideas, the land in many districts being too much | 
starved. An English freeholder of 200 acres, with the | 
market at his doors, does not like growing wheat at that. 
price, and why should the American freeholder, with his | 
market four thousand miles away, like it either? What. 
advantage has he, except the absence of rent—often re- | 
duced by a mortgage—and a state of society allowing great | 
simplicity of life, and tempting his whole family to work | 
hard? Asa matter of fact he is a poor man, much interested | 
—sometimes extravagantly interested—in the small profit’ 
which remains to him year by year, and which he can use | 
or save. He thinks very seriously of small economies, | 
resents fiercely the smallest change in railway fares for | 
the carriage of his produce, calculates to a farthing the| 
interest on the money he always borrows before harvest, | 
overworks himself to spare labour, and is generally a more | 
or less depressed man. The young are not so anxious, but | 
then it is the middle-aged who rule. American literature | 
is as full of the farmer’s thrift as French literature is of | 
the peasant’s economy, and though the point of view is| 
different the result is the same. The farmer has nothing) 
to spare, and watches his small margin of gain very | 
eagerly. He feels the taxes oppressively; and he has a) 
sense that anyone who lives without working out of taxes. 
is a doubtful character who is helping to make his| 
brothers’ lives hard. This sense is diminished, no doubt, | 
when he holds bonds himself, but the majority do not’! 
hold bonds, preferring, if they have money, mortgages | 
which seem more secure, or petty investments which give | 
a better return. 

When, therefore, a man of this kind is told that a new | 
party has been formed in the interest of the poor, which | 
will lower railway charges, and reduce taxes, and make | 
money plentiful, he is attracted towards that party, and | 
specially attracted towards the paper-money side of it, 
for this reason. He knows that much currency in circula- | 
tion makes money cheap to lend. He remembers that, 
when paper first became plentiful, everybody except. 
himself spent largely, by which he benefited. He knows 
that prices seem to rise with every fall in gold, and he, 
does not see the ultimate effect upon his own possessions. | 
Corn becomes no cheaper for the paper, for its price is 
settled in London ; and his land he is not going to sell. If, 
therefore, the Labour-Greenback party can give him_ 
plenty of paper-money, without direct dishonesty, he will | 
support it, and this it promises to do. Its leaders tell him | 
that taxing the bonds is fair, like taxing any other kind of | 
wealth, and ask why he should annually send in a pro-| 
perty return for taxation while his neighbour who owns | 
those nice bonds does not. The American system of levy- | 

ing State taxes on a calculation of the gross value of | 

a man’s whole possessions inevitably leads to this feeling, 
no freeholder being quite able to see why his bonds differ 
from other fruit-producing property. They tell him also 

that the bondholder lent his money in paper, and ewght to 

have his dividend in it; his demand for gold, unless gold | 

has been specifically promised, being usurious. The farmer | 

agrees to that the more readily because gold and paper | 

are so nearly equal, and on the whole, as he feels oppressed, | 

and dislikes the neighbour who has accumulated, and does | 

not see clearly that he is robbing anybody, he votes for the | 

new party. He has tired of the Republicans, and the | 

Democrats were “agin the war,” which he still remembers | 

with pride, and he will try whether these new men can 

realise any of their promises. ie a 

We suspect, too, though we are not quite certain, that 

confidence in the power of the State, of the one great) 

corporation to which he belongs, 1s mcreasing with the 

American. He sees day by day more of the effect of com- | 
by year more of the importance | 

“ee 

ee 
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‘bered was hardly known before the war—and his dis- 
position to make the State do something for him neces- 
sarily increases. This is undoubtedly the case in England 
where the poorer classes are learning to demand protective 
Acts from Parliament in quite a new way, and it may very 
well be the case also in America. If the State can do so 
much, why should it not do what he wants it to do—make 
taxes lighter, and money more plentiful, and interest 
smaller, and er charges easier, and lighten and | 
smoothen life generally. The farmer ought, say English- 
men, to see that the State cannot do these things, for he 
has education; but education will not always give this 
kind of knowledge. The American farmer is not better 
educated than most English middle-class women, and 
English middle-class women, if they ever try to consider 
questions of currency or trade, get lost instantly in an im- 

netrable fog. At this moment half the shopkeepers of 
ndon believe that an extravagant expenditure be the 

Court and the wealthy upon non-productive articles, such 
as dresses, flowers, and fine food, is in the highest degree 
“good for trade ;” why should we expect the American 
farmer to be so much wiser without experience? We may 
depend upon it he is not, and that if the party can 
abstain from violence and from advocating open plunder 
—nodt quite a settled point yet as to railway shares—it will 
obtain a very large vote at the elections. When, as always 
| happens, it does very little after all, and that little is 

j\unfelt, except perhaps by capitalists, its freeholding con- 
stituency will be greatly disappointed, and will probably 
revise expenditure, as the Democrats are inclined to do 
already with an unsparing hand, and with sc little judg- 
ment that office will be closed except to the rich, or to 
those who intend to make it profitable by illicit gains. 

THE EFFECT OF THE PRESENT STOPPAGE OF 
OUR SUPPLIES OF SILVER. 

Wuewn last February the Bland Bill was passed over 
the President’s veto, it was the avowed object of the 
silver producers in the Western States to enhance the 
value of the metal in relation to gold; and owing to 

that legislation they have undoubtedly aided in materially 
restricting the export of silver to this country. Since then, 
it has been from time to time reported that the United 
States Government have bought considerable amounts of 
silver in San Francisco, of which over 2,500,000/ has up 
to the present date been coined into dollars, and it is fully 
| intended that, as originally provided for, the resump- 
tion of specie payments shall date from the Ist of 
pes next. At the same time, Germany having sold 
us 13,747,5581 silver in 1877, has had less surplus 
sean, to supply us with; and thus, during the current 
year, the two principal sources from which we have 
replenished our market are available to a far smaller 
extent than they recently were. 
into consideration, it might readil 
price of silver would naturally be h 
this time last year; that the average price of 1878 would 
be above that of 1877; and that erican legislators 
would be able to point for the time to a fair measure of 
success having attended their endeavours to enhance the 
‘value of a metal which they alone can produce cheaply. 
But all such hasty deductions would be the very reverse 
of what has actually occurred, as the following comparison 
clearly shows :— 

Bar Sitver—Price per Oz. 

Taking these bare facts 
be supposed that the 
igher than it was at 

nae. pee. Aveeee. 
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Movement in the Past Twetve Monrus. 
September, September, 

1877. 1878. Fall. 
| a d d 
| Silver, per oz mise 54 anal a” pede 23 
| Mexican dollars, per oz 534 iene ae bee 2} 

| Thus, it is clear that during the past year and nine 
/months silver has steadily fallen; and it is quite certain 
that the United States and Germany have been powerless | was, and that very possibly there would have been @ seit daca ark, ak, de se aint ats aise ee 
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of what Government does—taxation, it must be remem- , to sto 
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the downward movement. Since the of 

the Bland Bill, when 55d was touched, the fall hag 
exceeded 33d an ounce. We will, however, carry the 
inquiry further back, dealing first with our sources of 
supply. These will be found below :— 

Imports of Srrver to Untrep Kinepom. 
From United From 

_ £ ” £ - raports 
Ten years’ average, 1866-75 810,000 3,260, ‘ 10,000... 
er ee 2, 637,234 oa S078 318 4 ina BE seiecivtinsuaidiiestala 13,747,558 2,615,921... 4 ... 21710814 1878 (eight months) ......... 1,165,611... 2,586,724 ... 8521537 

It will be seen that in 1876—when the silver panic 
occurred, and the price on one day nominally fell to 
467d per oz—our imports of silver were not 30 per cent. 
above the average of the previous ten years, whereas in 
1877 they were as much as 103 per cent. above the average ; 
and the most extraordinary Sntaee was that we were 
enabled to find uses for this great influx of metal, and to 
sustain the average price for the year at 2d per oz. above 
that of 1876. Thus far, during the current year, the im. 
ports of silver have not exceeded the average of 1866-75 
by more than 25 per cent., but our power of absorption, 
or rather our power of finding a market for silver is 
vastly reduced; and hence the stoppage of supplies has 
had no apparent effect in sustaining quotations. 

Dealing with our exports of silver bullion and coin in 
the same way as the imports, the following results are 
obtained :— 

Exports of Sirver from Unirep Kinepom. 
Total. 

To ms im. To China. To France. Exports. 
£ £ £ 

Ten years’ average, 1866-75.. 2,780,000 ... 530,000 ... 1,950,000 ... 9,430,000 
STUN -pihiadtpidsovbend-andnct deal “aed229,124 ... 1,249,729 ... 1,832,919 ... 12,948,334 
1 spaceeaseevees cxafuising 14,313,643... 2,047,685 ... 767,574 ... 19,436,733 
1878 (eight months)............ 3,466,406 ... 1,480,851 ... 1,116,720 ... 8,307,720 

The first point to be remarked, when contrasting these 
figures with the imports, is that whereas, on an average, 
about 10 per cent. of the silver imported is retained for 
home consumption, the country has retained barely 2} 
per cent. in 1878. The second is that the increase in the 
export to India and China in 1876 and 1877 more than 
represented the increase in the entire exports of silver, so 
that other countries absorbed actually less in those years. 
The third point is that in the two-thirds of the current 
year already elapsed, in which, when compared with 
1877, the diminished export of silver is about 4,700,0001, 
the falling-off is much more than accounted for by the 
decreased shipments to India, that decrease having 
amounted to 5,700,000/. In the ten years ended with 
1875 India took 29 per cent. of our total silver exports; 
in 1876 she took 64 per cent; in 1877 she took 74 per 
cent. ; while thus far m 1878 she has only taken 42 per 
cent., and to all appearances is returning to something 
like a normal rate of absorption. The famine, which 
became severe in 1876, and attained its climax in 1877, 
caused an unusually strong demand for money in India, 
both on Government and on private account, and con- 
sequently silver was bought here in far larger quantities 
than usual. But the market was aided in another way, in 
which it is no longer aided to a similar extent; and to 
this attention is directed in the following table :-— 

rt of Export of Total 
ae, Council Drafts. to _ 

£ 
ESE er ex 2,794,479 ......... 13,939,095 ......... 16,733,574 
ea tok eee ee 6,683,431 ......... 13,285,678 ......... 19,969,109 
tite he celal ana ae 3,231,266 ......... 10,841,615 ......... 14,072,881 

Os re Saat Ea 8,229,124 ......... 11,513,233 ......... 19,742,357 
ie leeks ak alia BARRIO orececees 8,637,530 ......... 173 

1878 (eight months).........:..... 3,466,406 ......... 11,000,000 ......... 14,466,406 

In 1877, the Indian Government transferred a very 
small amount of its obligations to India, and to effect that 
purpose raised a loan in this country. In 1878, with 
money very cheap in India, it raises rupee loans, al 
consequently, has in two-thirds of this year, drawn 
(Council drafts) on the Presidency Governments toa mu 
larger total than in the whole of 1877. Combining these 
two forms of remittance to India it will be found that 
the total commercial cash export to that country ™ 

| 1877 was not three millions sterling higher than the 
average for the years 1874, 1876, and 1878. If the Indian 
Government had last year drawn bills to an average ©X- 
tent on India, we are of opinion that the silver m * 
would have been far more materially influenced than! 
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monetary and financial panic in that country. Now, 
+ is apparent that the additional Council drawings have 
uite taken the place of the diminution in the sees re- 
a ittances, and the result is a continued fall in the ex- 
change, and in the price of the metal for which India is 
the most important market in the world. 
We have yet to consider the state of trade in India, 

which also exercises & powerful effect upon the exchanges, 
and the volume of our remittances. According to the 

Custom-house returns, this country’s importations from 
India and Ceylon in the first half of 1878 were 

valued at 18,207,0001, against 20,170,0002 in the 

corresponding six months of last year, the falling 

off being entirely apparent in the second quarter. 
We have imported much less wheat and less cotton; 
and though the recent improvement in the price 

of cotton may somewhat stimulate the inquiry for 

the Indian staple, the fall in wheat in London will in all 

likelihood be found to fully counterbalance that stimulant 
when the definite results of the year are published. 
There is other testimony to the same effect. For months 
past the “unfixed “ tonnage ” lying in Indian ports unable 
to obtain cargoes has been ve large, and freights have 
for this reason ruled unp entedly low. Week after 
week we have read that the unfixed vessels in Calcutta 
alone have reached the aggregate of nearly 100,000 tons, 
while wheat freights, last year quoted 57s have recently 

been accepted at 15s. Indeed, had it not been for this 
circumstance, the export trade of our Indian Empire 
would have been much more reduced than has really been 
the case. 

The result of all these considerations is not satisfactory 
as regards the immediate future of the silver market. As 
long as the Indian Government continue to draw bills at 
the rate of 16,000,0007 a year upon India, and as long as 
trade in the Presidencies is slack, the Indian exchange 
may be expected to remain depressed, and the leading 
silver market closed to advanced prices. Apart from this, 
it is known that although Germany has suld so much 
silver that she need not now force sales, she would take 
advantage of any material advance in the market quota- 
tion to clear off the balance of her surplus stock. The 
upshot of which is that, even though the United States 
should not continue to produce silver quite at the recent 
rate of nearly 10,000,000/ a year, that country, in the pre- 
sence of opposing circumstances, is powerless to manipu- 
late the price to any marked extent. It has lately been 
rumoured that silver had, pending the result of the Inter- 
national Conference, been stored in the Western States ; 
and contrasting the rate of production with known sales, 
this may possibly be the case to some extent. . But we do 
not think that such stores could be of sufficient importance 
to affect prices materially. We may, in conclusion, 
recall the fact that during the past few years about 
one-half of the exports of silver from the United States 
have gone direct to China and the East vid San Fran- 
cisco, and that in the current year the shipments from 
that port bid fair to equal those of 1877. Recently the 
East has been so glutted with silver that it will take some 
time to work off the surfeit. 
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JOINT STOCK BANKS IN THE DISTRICT OF 
ee MANCHESTER AND LIVERPOOT. 

ALYSIS OF THE PUBLISHED ACCOUNTS FOR FIVE 
YEARS, BETWEEN 1871 AND 1877. 

I [First ARrTIc.e. | 
Series of three articles, published in the Economist 
Ith May, 1st and 15th June last, we analysed at some 

ength the progress of the banks in Scotland during the 
— 1870-78. We propose now to apply the same kind - investigation to the joint stock banks of the district 
Sa ae by Manchester and Liverpool. We do not say 
ce . represented by Lancashire, because there 
a ge tracts of country in that county—the northern 
. th of it, for example—which have a banking character 
in jelr own. We have obtained the materials of this 

quiry from the halftyearly supplements of banking 
ee published by the Economist in May and October 

to ooh years re We have taken considerable pains 
=a 0 the figures and the calculations accurate, and 

_eueve that they are so. At the same time it is 
Possible that in the classification and re-arrangement of so 
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fallen into error. We are very confident, however, that. 
no error has been committed which at all invalidates any | 
of the important conclusions which the figures suggest. — 

_ We divide the fifteen banks selected into three groups, | 
viz., (I.) Liverpool, (II.) Manchester, and (III) banks 
extending over both these centres and beyond them. | 
ana ~ a table (I.) gives the position of the banks in 

(I.)—Jomnt Stock Banks in Mancuester and Liverpoot—1877- | 
71.—Particulars of Branches, Capital, Reserves, Prices, &c. | 

[In Cols. 5 and 7 the 000’s omitted; thus, 5,000 — £5,000,000. ] 

Bran 
ches an 

Sub- Banks, and When 
Bran Founded. 
ches. Nominal : 

Capital. Paid-up. 

L. 
831|Bank Live 1 

ivrpool(L. 
*64|North - Western (L. 

62|Mnuchstr. County (L. 
’73|Manchr. Jnt. Sti. (L 
’75\Comerel. Manch. (L. 

| (IIT.) 
21 | 54 #1829 Man. Lyrpol. Distri 
23 | '36 North & South Wale 
10 18 | 65 +Parr’s Bnkg. Co. (L. 

72 Lancshr. Yrkshr. (L. 
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many arithmetical details we may here and there have | 

Notre.—Parr’s Banking Company—in 1871 only 101 per share | 
was paid up. Liverpool Union—in 1871 only 151 was paid up. 

There have been three new joint stock banks formed 
since 1871, viz., the Lancashire and Yorkshire (Limited), | 
in 1872, having in 1877 half a million of paid-up capita! 
and thirteen branches ; the Manchester Joint Stock Bank 
(Limited), in 1873, having now 102,000/ paid-up capital 
and one branch; and the Commercial Bank of Manchester, 
in 1875. Four or five banks arose in 1861-65, and the 
rest are among the oldest of the joint stock banks in the 
country. Two old and important private banks in Man- 
chester, viz., Loyd, Entwistle and Co., and Sir Benjamin. 
Heywood Brothers and Co., joined the one the Manchester 
and Liverpool District Bank in 1863; the other the Man- 
chester and Salford Bank in 1874, leaving at Manchester 
several private banks, among whom Cunliffe, Brooks and 
Co., James Sewell and Nephew, Lomas and Co., and 
John Stuart and Co. are the principal. At Liverpool, 
there are still the two old and considerable private banks 
of Leyland and Bullins, and Arthur Heywood, Sons, and 
Co., and some others. 

As is well known, none of the Lancashire banks have 
any circulation. The North and South Wales Bank has 
a circulation of about 60,000] among its country branches. 

The increase of branches in 1877, as compared with 1871, 
is more than double; 91 has been raised to 213—and the 
increase is almost wholly in the Manchester and Genera] 
groups. This extension of branches has, during the last ten | 
years, been a marked feature in provincial banking all over | 
England, and more marked, perhaps, in Lancashire and 
the manufacturing counties than elsewhere. It is one of 

the soundest lines of practice to be followed, especially on | 
the part of strong and powerful banks, inasmuch as it | 

renders the advent of new banks more difficult, and carries | 

the facilities of banking to the sources of business. We 

say to the sources of business, because it is quite true that | 

among the shopkeepers, tradesmen, and residents of small | 

towns and large business there is still an enormous pro- | 

| portion of cases in which banking accounts are not 

yet adopted, and in which they might be adopted with 

the best results both to the parties themselves and the | 

banks opening the branches. 

| 
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(A.)—CariraL Supscripep and Parp-vp, and RESERVES. 
(00,000's omitted ; thus, 8,3 = £8,300,000.) 

Capital. Reserves, and per 
Groups of Banks. Sub. | Paid-up | ~~ —_—? 

s Sly “Min, £ Min. 8 \Per ent) Min. € Per lent. 

=a GiB, Ss) eTe 
on | O61 ae: ee ee 

~ The proportion of reserves to paid-up capital is 45 per 
cent. all through,—a sound result; and the Manchester 
and General banks, especially the latter, exceed Liver- 
pool very markedly. The paid-up capital is only 31 per 
cent., leaving 13,000,0001 of subscribed capital available 
for emergencies. It will be seen by the high price of the 
shares in most of the banks that local opinion does not 
regard this large contingent liability as very formidable. 
The number of shareholders in the three groups is about 
eight thousand—in itself not a small constituency of cus- 
tomers. , 

We pass to the deposits, acceptances, and cash balances 
in the three years, 1877, 1875, and 1871. 
(I1.)}—Jornt Srock Banxs in MANcHESTER and LivEerPoo, — 

1877-75, 1871—Deposits and Cash Assets and Acceptances. 
(0,000's omitted ; thus, 5= £50,000; 36 = £360,000; 2,24 = £2,240,000. 

Cash and money 
- Acceptances. at call. 

Banks. 
. a ——— 

1877. | 1875. | 1871. 1877. | 1875. | 1871. | 1877. | 1875. | 1871. 

Min.£| Min. £ |MIn.£ (I) In.£ Min.£|Min.£]Min.£)/MIn.£| Mln.£ 
not | given. | Bank of Liverpool.j not \given. — 
36 23 | — {Liverpool Commrelj 97 1.22 
2B | 15 | 47 —  Union..§ 224| 227 
- = | — deed) ........] 30| 28 
10 5 5 |Nationl roan tt 78 71 
30} 22 5 tNorth-Western (L.) | 90 761 13 

1or} 65 | (37 520/567 | 515 | 1.54 
oe | (I.) ¥ 
not jgiren. | Man. and Salford not given. 
6 6 Union, Man. (L.) 1.59 | 1.55 

not jgiven. | Man. & County (L.)f 5.59 | 5.60 
— Man. Jnt. Stock (L.§ 32) .28 

, - | 7.41 | 698) 487 

eee (IIL) Feat 
: 4/319 | Man. & Lvrpol. Dis{11.27 | 12.39 | 

$ if | Nth. & Sth. Wales 4.94 | 4.47 
- ee Parr’sBukng.Co(L.y 264 | 2.72 | 

Lan. & Yorkshr.(L.9} 85 | 77 

fees: ae 19.70 | 2035 | 
32.91 et | 

Nore.—The accounts of the Manchester and Liverpool District 
Bank were published for the first time in 1874. In October, 1863, 
this bank absorbed the old-established private bank of Loyd, 
Entwistle, Bury, and Jervis, of Manchester. 

The Bank of Liverpool does not publish the details of its 
accounts. 

The Manchester and Salford Bank publishes the profits and 
capital only. In 1873 this bank absorbed the oid and well-known 
private bank of Sir Benjamin Heywood, Bros., and Co., of Man- 
cheeter. 

Parr's Banking Company, Limited, has absorbed one or two pri- 
vate banks. 

There is hardly any increase of deposits at Liverpool in 
the six years. At Manchester the rapid progress of the 
Manchester and County has raised the deposits from 
nearly 5 to 71} millions. In the general group we can 
only compare 1875 with 1877, and the figures are prac- 
tically unchanged. The Liverpool banks return their 
Acceptances at amounts which are not unreasonable. In 
| many of the other cases this item is not given, and the 
|omission is, we think, an error on the part of the banks 

i\ themselves, both for the sake of their credit in the open 
market and for the security of their shareholders. 

The cash balances generally include not only coin and 
| bank notes, but money lodged in London with agents and 
bankers, nl very frequently Consols and India bonds, 
and even more miscellaneous investments. Hence it is 
|impossible to reason one way or another, on the variations 

Practically the banks of what are called cash balances. 
would find it for their interest to set out plainly in their 
| accounts the three categories of (1) coin and bank notes, 

(2) money at notice, (3) Consols, India bonds, Metropolitan 
3} per cent. The extension of deposit banking and 
the extremely delicate condition of the ultimate bullion 
reserve in the banking department of the Bank of England 
have on mere grounds of safety rendered it necessary for 
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every prudent banker to secure his own position by ade. 
quate immediate assets, under some or all of the divisions 
indicated. Among the group of banks extending their 
business beyond Manchester and Liverpool, the North 
and South Wales Bank has a reserve of cash and 
money at call on a scale corresponding to the metro- 
politan banks we have recently referred to.* The propor- 
tion of these figures to the liabilities (deposits an accep- 
tances) in the case of the North and South Wales Bank 
was, in 1871, 38 per cent.; in 1875, 353 per cent.; in 
1877, 40 per cent. Itis probable that equally satisfactory 
figures would have been shown in other accounts had the 
statements been published. 

BUSINESS NOTES. 

Brits or Sate.—We have not hitherto noticed the 
passage of the Bills of Sale Act of last session; but it is 
well worthy of remark. Its object is defined “to consoli- 
“date and amend the law for preventing frauds upon 
“ creditors by secret bills of sale of personal chattels,” and 
it will come into operation on the Ist January next. To 
prevent unregistered bills of sale, it is provided that they 
shall be duly registered within seven days of signature, 
or shall be deemed fraudulent; and a second bill of sale 
upon any portion of the same property drawn within 
seven days of the signature of a previous unregistered bill 
shall be absolutely void. All bills of sale must be attested 
by a solicitor of the Supreme Court; they will have 
priority in the order in which they are registered, and 
registrations must be renewed at least once every five 
years. Copies and extracts may be obtained by any person 
upon payment of a fee. Such attempts as have recently 
been discovered to renew bills of sale within a period 
of three weeks—hitherto the period granted for registra- 
tion—thereby deferring, or avoiding such registration and 
publicity, can no longer be made, and the public will 
obtain early knowledge of the great powers which these 
documents give to their possessors. The Act will not 
apply to Scotland or Ireland. 

Irat1an CommeERce.—Sometime ago we drew atten- 
tion to the novel plan upon which the current returns 
of the foreign trade of Italy were being compiled. The 
figures for the first six months of 1878 have now reached 
us, and are remarkable in that they show an increase of 
45> per cent. in the exports, against a decrease of nearly 
85 per cent. in the imports :— 

| Differences 
1878. 1877. | 

ones Denies 

F 1". | from the rom the 

(Ist Half- | (Ist Half | otal, | Different | Different 
ear.) ear.) | — Quantities. | Values of 

ae oy Moved. | Quantities. 

. £ £ £ £ 
23,374,354 | 25,534,448 — 2,160,004 |— 836,289 |— 1,298,305 
20,444,933 | 19,555,084 |+ 879,819 |+ 2,975,587 |— 2,095,738 

When, however, we consider the movements in quantities 
only, we find that the increase in the exports has been as 
much as 15} per cent., while the falling off in the imports 
is reduced to the comparatively insignificant amount of 
less than 34 per cent. It is strange that in a year of such 
wide-spread stagnation foreigners have been found to 
buy so largely of Italian produce and merchandise. 

BANKRUPTCY IN THE Unitep Srares.—In accordance 
with the Act passed last session, the bankrupt law of the 
United States ceased to have effect on the 1st of September. 
Now proceedings in bankruptcy must be carried on accord- 
ing to the law of the particular State in which the property 
of the debtor is located, and as the New York Public 
points out:—“ With as many different systems as there 
“are States, credit is likely to be much embarrassed for 
“ a time, and may be considerably restricted. It is also 
“ possible that rigorous measures for the collection of debts 
“ may now be taken in many instances under State laws, 
“ where proceedings in bankruptcy have been long pre 
“vented by the certainty that they would result in n0 
“ gain.” 

* See Economist, August 31, 1878. 
geste ieee cia ia ait i 
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. Presipent HAYES ON THE Untrep Srares Desr.— 
In a speech recently delivered at Minnesota, President 
Hayes gave an interesting account of the progress in the 

reduction of the national debt and interest charges which 
has been made by the United States since the close of the 
civil war. The public debt, he pointed out, reached its 
highest point in August, 1865, when it amounted (includ- 

ing unadjusted claims) to 600,000,001. It has now been 
brought down to 407,000,000/, so that within thirteen years 

about one-third of the total debt has been cleared off. On 

the lst of August, 1865, the interest-bearing debt 

amounted to 476,000,0007, and the interest charge 
to 30,196,0007, or more than double the total 
expenses of the Government im any year prior to the 

war. The total interest-bearing debt is now 361,936,0001, 
and the annual charge upon it 19,360,000/; the debt 
having been reduced 24 per cent., and the interest payments 
in consequence of the refunding operations, 35 per cent. 

Another important improvement in the state of the debt 
is that “ a few years ago the bonds were largely owned in 

“foreign countries. It is estimated that in 1871 from 
« 160,000,0001 to 200,000,0007 were held abroad, and there 
“ was then paid from 10,000,000/ to 12,000,0007 annually 

“to Europe for interest alone. Now it is estimated that 
“ five-sixths of them are held in the United States, 
“and only one-sixth abroad. Instead of paying to 
“ foreigners 10,000,000, we now pay them only about 

“ 2.400,0001, or 3,000,0001 a year, and the interest 

“on our debt is mainly paid to our own citizens.” The 
refunding of the debt, and consequently the reduction of 
the interest charges upon it, is now proceeding more 
rapidly than ever, and the outstanding bonds are passing 
more quickly than ever into the hands of the Americans 
themselves. Of the ability and determination they have 
shown to redeem their debt the people of the United 
States may well be proud. The one thing to be regretted 
is that the rapid return of bonds from Europe has, in 
some measure, been caused by a diminution of confidence 
in the good faith of the Government, consequent upon 
unwise financial legislation. 

Tue Ecyrrtan Commission or Inquiry.—The pre- 
liminary report of this Commission has now reached us. 
At the outset the Commissioners state that whilethey “have 
“ not had time to thoroughly exhaust every question, the in- 
“ formation they have collected is sufficient to enable them 
“ to render an account of their mission, the conclusions of 
“which are not likely to be materially affected by sub- 
“sequent discoveries. And the first of these conclusions 
“is that all so-called Egyptian Budgets have been wholly 
“untrust worthy. Not only are the accounts in such utter 
“confusion that to balance them properly is an impossi- 
“bility; they are also incomplete, many items both of 
“income and expenditure being omitted from them.” 
Thus, the Ministry of War encashed 169,400I, 
without rendering any account of it. The 
encashments for the Nile embankments do not figure 
in the Budget, being held at the disposal of the Minister 
of Public Works. Similar appropriations of revenue have 
been made by the Cairo and Alexandria Governments, and 
so unreliable are the Budget statements “that,” says the 
Controller-General “one is tempted to ask whether the 

,, pbortionment of the total expenses of the Budget credit 
,, 8 not an act of caprice on the part of the different 
employés, having no connection whatever with facts.” 

more capricious is the system of taxation. Nominally, 
taxes can only be established or suppressed by the 
decision of the Privy Council, sanctioned by the Viceroy. . 
But practically this is a dead letter, and all manner of 
Unauthorised and unjust taxes are imposed by the Govern- 
ment officials. To all exactions the natives are forced to bow, 
for “the Fellah knows that his complaints will never be lis- 
, Sned to, and that the only result will be fresh worry and 
vexation.” Nor is it only the unauthorised taxes to 

which exception is taken. The Commissioners further state 
that “ be the authority what it may which has multiplied 
, the taxes weighing on the people, there is hardly one 
;, ingle tax that does not give rise to just criticism. Some- 
. times it is impossible to find a reasonable ground for 
v the tax. Sometimes they are unjust in their incidence. 
; In some cases the cost of collection exceeds by far the 
amount collected ; in others, the collection implies vexa- 
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“ tious measures contrary to the free development of com- 
“ merce.” 
corvée system, the military conscription, and the water laws, 
that the new Constitutional Government are calle 
to deal. 
tion of much needed reforms, is the reorganisation of the 
finances of the country. The Goschen-Joubert ‘scheme 
has evidently failed, 
has contrived to run up a new floating debt, 
which 
The increased liabilities have been further increased by 
deficits in the revenues of the past two years, and the pre- 
sent situation is thus summed up: The amounts allowed 
for the service of the Government by the Goschen-Joubert 
arrangement were as follows :—-For 1877, 4,259,3501; for 
1878, 4,403,960 ; for 1879, 4,500,000. During the course 
of the present inquiry the Viceroy voluntarily offered to 

offer was probably based on the old system of accounts, in 
which each Administration deducted its own charges from 
its gross revenue and returned only the net amounts to the 
Budget. 
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It is with these abuses, and the evils of the 

titu d upon 
But the indispensable preliminary to the institu- 

for under it the Khedive 

is estimated in the report at . 6,276,000. 

accept a reduction of this amount to 3,200,000/, but this 

This system having been altered, the Commis- 
sion estimates the total cost of administration, exclusive of 
interest, at 4,474,5591 for 1878, and 4,529,559] for 1879. 
Adding to these the cost of interest and sinking fund 
for the two years— say, 5,931,1061 in 1878 and 
5,800,704 in 1879—we have the gross expenditure 
of the two years as: 1878, 10,405,6651 ; 1879, 10,330,2631. 
Finally we come to the yearly receipts, estimated at 
7,819,0001 for 1878; 9,949,0001 for 1879, the difference in 
the two years being caused partly by the failure in the} 
crops owing to last year’s low Nile and partly by the pay- 
ment in 1878 of 634,0001 properly chargeable to the 
former year, 1877. The deficit for the two years thus 
amounts to—for 1878, 2,586,6651; for 1879, 381,2631; 
and adding to this the accepted amount of floating debt, 
6,276,0001, we arrive at a total deficit of 9,243,928/. 

These figures are, however, as stated by the report, sub- 
ject to a deduction of over three millions sterling, as 
follows :— 

Security ‘against partially guaranteed debts, the rate for the Unified 
Debt being calculated at 55 per cent. on the nominal ................ , 

Amounts nominally due to the Dairas, but since surrendered 
(156, of this is included omens sundry debts.) — 

Amounts for the amortissement of Unified Debts, which will thus be i 
Gimaientaned Wy end OF TOTS 2. ciseccccscccccecsiscocsescescoeses vabeuadacdwodbedeudss 

The amount for which there is immediate need is thus 
reduced to 6,146,000, and no doubt an attempt will be 
made to raise this amount on the security of that portion 
of the surrendered Daira estates which is not already 
hypothecated to the Daira creditors. On the nancial 
details it will be possible to speak more confidently when 
the full text of the report is before us. The ae 

i 

| 

| 

comings in the revenue for the past two years, however, 
suggest the question, whether it is possible for Egypt on 
an average of years to raise the 10} millions required to 
cover her present expenditure? Reforms in the system of 
taxation, however beneficial they may ultimately prove, 
are more likely at first to diminish than to increase the 
revenue, and it would be much more to the advantage of 

the bondholders to submit to a temporary reduction of 
interest than to burden their debtors with a weight of 

taxation under which it is impossible for them to rise. 

THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the receipts on account of revenue 

during the week ending September 21, as compared with 

the corresponding period of last year :— 
Receipts of Correspontling i 
Week Ending Period of 
oe 21. = 

BROUIE ..cccrcererecorccscecees 871,000 . 395,000 

ac Se rericashince 281,000 325,000 
Stamps ......ccccencrseecsereee 165,000 ... 152,000 ‘ 

Land Tax and House Duty 3,000 nil. . a 

Property and Income Tax 6,000 . 20,00 4 , 

Post Office ..........ceeerereeee nil. 100,000 

oe icimaaben 80,000 = 

Crown PR scestsstbosete nil. ; 

Interest on Advances for 

Local Works and on 

Purchase Money of Suez 
Canal Shares ..........--++- ae 1 

Miscellaneous .......+++0++++ 72,576 ... 76,757 ee 

Total ...ccccccccccereee 978,577 . 1,068,757 

i i i i ee ee Eee 
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| The total receipts of the previous week were 1,493,954. 

| The Exchequer issues of the week on account of expen- 

diture were 683,2611, viz. :— 

Permanent Charge of Debt .. 

Works, on Vote of Credit Exchequer 

| 
| Interest on Temporary Loans for Local 

| Bonds, and Interest, &c., on Exchequer 
Bonds (Suez) .............0es000s eee eee eeeeee 

Other Charges on Consolidated Fund ...... 
Supply Services..........s0eee.see 

| ae 

eee eee eeeenneee 

Ee 

683,261 

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

Bank 
| : of — 

Balances on Sept.14...... 2,018,251 

Increase ............ 235,422. ... 

Bank 
of — 

476,434 

537,628 

61,194 

a 

2,494,685 
2,791,301 

296,616 

— Sept. 21...... 2,253,673 

; 

| Foreign Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, September 26. 

- The returns of the Bank of France for this week, last week, 

Sept. ” 1878. 
c 

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

tal (Art. Law of June 9, 
TD cn nnphvttlidins «ctdek 

Reserve of the bank and its 
hes i brane agceeans Sn obs 

| Reserve of landed property 4,000,000 0... 
| Special reserve .................. 10,780,000 0... 
| Notes in circulation ......... 2,276,094,555 0 
| Bank notes to order, re- 

Treasury account current 
creditor veseeeee 175,079,126 48 ... 147,502,786 85 ... 

Current accounts, Paris...... 346,853,798 36 ... 370,263,266 39 ... 
| Do branch banks ............ 48216001 © ... 46,022,190 0 ... 
| Dividends payable ............ 1,936,400 0 ... 1,998,636 0 ... 
| Interest on securities trans- 

ferred or deposited...... 8,820,165 69 ... 4,016,799 64 ... 
| Discounts and sundry inte- 
Oe Sea inka 3,800,531 10 ... $3,610,168 58 ... 

| Rediscounted the last six 
: months a a 1,143,206 17... 1,143,206 17... 

| Bills not disposable......:..... 3,577,915 25... 1,660,739 92... 
| Reserve for eventual losses 

on prolonged bills ...... 2.224.365 58 ... 2,224,365 58 ... 
| EF SEE 15,635,084 82 ... 15,308,513 62 ... 

MUOEGIE wusdingdesaeaiaiad 3,171,412,460 54... 3,170,788,329 50 

CREDITOR. 

| Oash in hand and in branch f c f c 
banks . voce veseee-+e eee Q152,858,655 66 ... 2159,751,350 31 

| Commercial bills over-due... 1,121,174 96... 118,982 80 ... 
| Commercial bills discounted 

not yet due.................. 155,584,857 79 ... 155,298,894 39 ... 
| Treasury bonds ........ 150,375,000 0 ... 150,375,000 
|; Commercial bills, branch 
: banks ...... .... 250,618,001 0 ... 244,709,563 

t | Advances on deposits of 
HOM oboe eeecsee-ss 42,309,900 0 ... 40,471,700 

|’ Doin branch banks 5,138,600 0. 4,993,700 
| Do in French public se- 

CurEbies- v.y..,<2--<0.-....... 35518400 0 . 35,635,700 
Do by branch banks ... 26,024,600 0 ... 25,867,700 
Do on railway shares and 

| debentures ................... 20,672,900 0 . 20,700,200 
| Doby branch banks ...... 19,596,600 0 ... 19,631,900 
{| Do on Crédit Fonmer 
| bonds a aides 1,589,600 0. 1,591,700 

Do branches) .................. 1,057,700 0 . 1,059,200 
| Do to the State (Conven- 
j tion, June 10, 1857) ...... 60,000,000 0. 60,000,000 ae 
Government stock reserve.. 12,980,750 14 ... 12,980,75014 ... 

| Dodi IN cased 81,970,823 79 ... 81,970,823 79 ... 
Rentes Immobilisées (La 
| of June 9, 1857) ......... 100,000,000 © ... 100,000,000 0 ... 
Hotel and furniture of the 

bank and landed pro- 
perty branches............. 9,885,973 0 ... 9,561,240 0 ... 

| Expenses of management ... 2493,348 16... 2,492,784 96... 
Employ of the special _re- 

BOER. cpvecdibeccecsecsenciace, ee Ou Te. ww 
NN ees 31,845,581 4 ... 32,797,140 11 ... 

Datel 5.000 couple 3,171,412,460 54... 3,170,788,329 50 

| 

| 

8,002,313 54... 

ceipts payable at sight.. 65,643,162 41 ... 

Bet. 19, 1878. 
c 

182,500,000 0 ... 

8,002,313 54... 

22,105,750 14... 
4,000,000 0 ... 

10,780,000 0 ... 
-+» 2,281,247,865 0 ... 

68,401,728 7 ... 

o oo coco ¢©0o ¢o & © 

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

Sept. 27, 1877. 
c 

182,500,000 0 

8,002,313 54 

22,105,750 14 
4,000,000 0 

3,677,214 7 

3,573,022 60 

1,271,342 98 
2,506,921 1 

6,897,164 82 
14,830,306 58 

... 3,961,586,484 81 

oo 

f 
.++ 2,212,574,340 

i 127,679 10 

154,978,782 23 
. $10,775,000 0 

. 242,838,871 

18,197,700 
5,413,200 

38,406,600 
25,853,300 

0 

0 
0 

0 
0 

20,779,100 0 
16,230,600 0 

1,540,700 0 
954,400 0 

60,000,000 0 
12,980,750 . 
1, 

100,000,000 0 

9,222,184 0 
2,609,331 72 

12,000,000 0 
34,095,122 80 

-.. 9,961,586,484 81 
The above return, compared with that for the preceding 

week, exhibits the following changes :— 

INCREASE. francs. 
TEORGUEY SEGRE csecencanp enn 27,576,340 
DAR SERS idasidonees01ssnvescstvnmenteteaiastian 6,189,401 

DecREASE. francs. 
Is rcctithetigccachsvsscteninceenll 5,153,310 
Celee Ges ciie rece .sscccccesuremenntnadl 21,215,572 
ate: s20ra. sidenshiiettasartbor~ceeuntensstinimeciine 6,892,695 

The French Treasury has now sold the whole of the 440 
millions of Redeemable Three per Cent. stock, created for 
the purchase of railways. There is a little obscurity in 
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The advances on bullion have increased one million. The 
London exchange has remained firm at 25f 29c to 294c, and 
gold has been exported daily, the amount for the week bei 
estimated at over 300,0001. The exports will probably now 
subside, unless a further advance in the exchange takes place. 
The gold sent away during the last fortnight had consisted 
almost entirely of German coin, of which the Bank of France 
held a quantity, and which it sold at a price which permitted 
the purchase for export. The stock is, however, now 
exhausted, and the present rate of exchange will scarcely 

rmit the export of other gold. Discount is unchanged at 
it with walt demands. . 

A rise in the price of Rente was looked for this week after 
the declaration of M. Gambetta, and the placing of the last of 
the Redeemable Threes ; but it was checked by the fall on the 
London Stock Exchange caused by the difficulties in the East. 
Crédit Foncier shares have made a rebound on favourable 
news of the formation of the Ministry in Egypt. The follow- 
ing are to-day’s closing prices, with the variations in the 
week :—Threes, 76.30 — lic; Redeemable, 80.20 — 25c ; Fives, 
113.85 — 10c; Italian, 73.45 — 30c; Austrian gold 4 per} 
Cent., 63.85 + 65; Russian, 1870, 82 — 4; 1877, 84.10 — 90c; 
Egyptian unified, 290 + 1; preference bonds, 378 — 5; Bank 
of eats shares, 3,075 — 25f; Crédit Foncier, 792f 50c + 35f; 
Suez Canal, 765 — 5f£; Northern Railway, 1,385 — 5; Western, 
776f 25c =; Orleans, 1,187f 50e — 5f£; Eastern, 700 + 2f 50c; 
Lyons, 1,097f 50c — 2f 50c; Southern, 837f 50c — 1f 25c; 
South of Austria, 163f 75c + 1f 25c. 

the conduct of this o tion during the last fortnight, but 
it will be no doubt aie oie Tie the report on the loan 
which the Minister of Finance will present to the Chambers. 
It may be remembered that on the 4th September the official 
journal published a note stating that as the purchases had 
amounted to 100 millions of capital the sales by the Treasury 
were suspended. A few days later, on the 9th, M Léon 
Say, in his speech at Boulogne, announced that the new 
stock placed amounted to 113 millions. No further m- 
formation was given until Saturday last, when the 
official journal announced that the Treasury and Re 
ceivers-General would again issue the new Rente, 
and on Monday a fresh note appeared stating that the whole of 
the Rente to be created under the law of llth June last had 
been disposed of, and that the operation was closed. In 
reality, the new Rente remaining had been all sold in 
Saturday’s Bourse. Had no sales taken place between the 9th 
and the 2lst, a sum of 327 millions would have remained on 
hand at the latter date; but the Messager de Paris affirms, on 
good authority, that on the 2lst September a sum of 215 
millions only was left unsold. The Treasury must have there- 
fore disposed of Rente for a sum of 112 millions between the 
9th and the 20th, during which period the issue to the public 
was suspended. That inference confirms the rumours in cireu- 
lation recently that a group of financial houses, or the Caisse des 
Depdts et Consignations, had purchased 100 millions of the 
new stock on condition that the Treasury should not make 
any further issue for a certain time. The sales on Saturday 
were effected through the Syndicate of Agents de Change at 
the price of 79.75. At that price all the stock was taken by 
bankers. As a coupon will fall due on the lst October, the 
Rente costs only about 79, while the price of the old Three 
per Cents. ex div was 76f 30c. Taking intc account the pre- 
sent value of the premium on redemption, estimated at 3f 60c, 
the new Rente was finally sold nearly 1 below its relative 
value. Three different systems have been employed in the 
issue; the Rente was first sold through the agents de change 
for what it would bring, when the average price obtained 
was 85f; the high rate reached was due to the small 
portion first offered, and the la orders to buy the 
agents de ch had received beforehand. The first buyers 
were dissatisfied at having been made to pay more than the 
new stock was really worth, and when the next issue was 
made the stock had me discredited, and the ane h 
aloof, although the price had fallen to 81 or below. _ The 
Minister of Finance next ordered the sales to be made direct 
by the Treasury, at the average price on the Paris Bourse of 
the oo day, and under which a ent the price fell 
to 80; and, lastly, through the agents change at a price 
named, at which the remainder offered was taken by the 
bankers. The attempt to avoid the intervention of the finan- 
cial houses in issuing the Rente direct to investors can ha 
be said to have succeeded. The Minister of Finance ‘ 
to spare buyers the tribute paid tothe bankers, but the public 
did not appreciate his intention. 

The declaration of M. Gambetta that he was opposed to @ 
conversion of the Five per Cents. has put an end for the pre. 
sent to the discussions in the journals as to the immmence 0 
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such a measure. The change of front of M. Gambetta has not 
failed to be commented on, for his own journal was recently 
one of the loudest in demanding such an operation. After the 
first issue of the Three per Cent. Redeemable Rente at 85, the 
Republique Francaise published an article, much remarked at 
the time, which, after declaring that the Republicans had 
reason to be proud of the state of the public credit, added 
“That confidence will inevitably lead before long to a measure 
which is henceforth indicated, namely, the conversion of the 
Five per Cents., for there is no reason why the State 
should continue to pay 5 per cent. interest when it can 
borrow at 3%, or oven less.” weeks later the 
Five per Cents. had fallen from 113 to 1103. M. Gambetta’s 

eclaration had an opposite effect, and at once produced a 
rise of lin thatstock. M. Gambetta has not observed the pre- 
cept recently laid down in his journal, when M. Léon Say was 
expected to make at Boulogne a statement on the subject of 
the conversion, that the Government had no right to utter 
words which would cause a rise or fall in the funds without 
advantage to the public service. In any case it is to be hoped 
that the subject will be allowed to drop until a conversion is 
really intended, for there is little doubt that these public 
/utterances, printed or verbal, have been turned to account by 
well informed speculators. A ing daily journal publishes 
\a long communication, signed a “Boursier,” professing to 
| give details of the jobbing carried on lately behind the backs 
of the Minister of Finan ce and M. Gambetta. 

The French tramway companies, although generally making 
large receipts, have so far been complete Toileres from a com- 
mercial point of view. The costs of promotion and construc- 
tion were so enormous that the profits are now scarcely suffi- 
cient to cover the loan charges. There are two great com- 

es in Paris, the Northern and the Southern, but neither 
ave yet paid any dividends from their earnings, and do not 

appear likely to Pay any. The 500f shares of the former are 
now worth only 185f, and those of the latter, after being 
palmed on the public by clever financing at 200f premium, 
are now at 200f discount. The Company General of Tramways, 
established to construct lines in the provincial towns, has just 
called up the second half of its capital, or 250f per share, 
to buy in a part of its debentures, the interest on which 
\absorbed all the profits. The value of the 250f already 
paid on the shares is depreciated to 45f. The Paris 
Omnibus Company, on the contrary, continues to exhibit 
| excellent results, and is profiting largely by the afflux of 
|visitors to the Exhibition. The receipts for the last week 
| published amounted to 744,437f, against 463,911f in the corre- 
| ponding week of 1877. The earnings from the commence- 
ae of the year to the 9th September amounted to 
Sain, an increase of 4,150,996f on 1877. The dividend 
ie 10 per cent. paid last year will no doubt be largely exceeded, but the increase is already discounted, as the price of the 500f | Shares has reached 1,260. This company has laid down rails for trams on many of its lines. 
; The Semaine Financivre declares that overtures for a new 
talian loan have been made in Paris, and attributes to them 
the heaviness in Italian Rente. 
The French Government is negotiating the purchase of 
— unprofitable railways, or rather ‘the satigemian have 
manded to be purchased by the State, and the applications 
- being entertained, for it would be manifestly unfair to - the favour of garcare cost price to the nine or ten 
nes already taken over. e Government having once 
— on that course will now find it difficult to stop, and 
ber ave to buy up eventually all the insolvent or worthless 
cae in the country, or provoke the jealousy of the share 
= ndholders of lines refused. e Government is also 
ating with some of the great companies to work the lines about to be purchased. 

Greek ya = ae contradicts a statement that the new 
| Lyonnais. ¢ issued under the patronage of the Crédit 

is the tithogrs phi news sheet, called the Agence Russe, which, 

Petersburg, whick h in Paris, states that the Treasury of St 
has large specie reserves at Berlin, is about 

ones ~ home in onder to strengthen the foreign 
count io Tete ae a ne the sudden rise in the dis- 

The suit brought by the audi édi auditors of the Crédit Foncier and ® ~ * ‘aoa to compel the governor and deputy- | Reart hep call a fresh meeting of shareholders came on for 
the def. ore the Paris Tribunal of Commerce yesterday, but ndan : the 6th Soa default, and the cause was adjourned to | 

The new number of th i i isti 
‘es e official Bulletin de Statistique con- . 2 series of tables of the ise of the imports and exports merchandise and specie in France during the a wer to 1876 inclusively. A last table Scaaieeen 

€ general results in periods merchandise rep ‘ ss ten years; the move- 
ae “special trade,” which 
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excludes goods in transit or re-shipped from the bondi 
warehouses :— a 

| 

Merchandise. H Specie. 
Millions of francs. Millions of franes. 

a a eee 

Balance Balance | f- 

ee |e Exports ports. | ports. tmports. 

+ 416)| 1909! 47) + N12 | 
636 ||} 1711, 754) + 257 | 

1,467 || 3633! 2244| + 1330 | 
206 || 6877 5,025| + 1sie 
mu | 6479 | 3007 | + 2472 | 

+ 2532 | 20,509 | 11,727! + S782 | 

51 || 410 235 | + 5 | 

_ It will be remarked that in the last decennial period, which | 
included the payment of the Prussian war indemnity. not | 
only did the imports of merchandise exceed the exports by | 
1,011,000,000£ (40,440,0002), but France at the same time’ 
tet a balance of 3,472,000,000f (138,880,0007) of gold and 

silver. 

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

Vienna, September 24. | 
Throughout the whole of last week the lead on ’Change | 

was taken by speculators for the fall, who onerated with 
especial freedom in Berlin. Some securities were depressed | 
to what may be termed war quotations, including the shares | 
of the Austrian Credit-Anstalt, those of the State railway, | 
the Berlin Discounting Company, the “ rentes” of Austria | 
and Hungary, and the Russian bank notes. A surprising’ 
fact is that the silver rente is still sold at 1 florin 65 
kreuzer, that is 2} per cent. higher than paper rente, | 
although notes are about on a par with silver. Yesterday 
the favourable news from Bosnia and the Herzegovina 
caused a change for the better, and the price of 
stocks and shares rose in consequence. The time is now draw. | 
ing near when fresh demands will have to be made upon the 
money market to cover the expenses of war. The Minister of 
Finance is doing all in his power to obtain money upon the 
lowest possible terms. Thus, he took a loan from the Vienna 
Savings’ Bank, at the lowest practicable rate, to the amount 
of 9 millions. The Savings Bank cannot, however, grant, 
loans except on mortgages. Depretis has, therefore, mortgaged | 
the new and unfinished palaces of the Court of Justice, the 
University, and the House of Parlament. This is, of course, 
but an act of formality. 

If we compare the returns of the Austrian National Bank) 
and those of the German Imperial Bank, we perceive that the. 
harvest in Austria and Hun is a very important factor to 
be considered at this season. The discounts of the Austrian | 
Bank have been increasing continually since the Ist July, and 

| have grown to the extent of 374 million florins. The German) 
|, Imperial Bank, on the contrary, has had its discounts reduced | 
by 62 million marks, owing in some part to the advance in the 
rate of discount. The circulation of notes by both Banks has 
taken a similarcourse. Coin and bullion has not changed with | 
the Bank of Austria, on account of the furced paper circulation. | 
With the Imperial Bank of Germany, the stock of coin and 
bullion decreased 36 million marks, on account of the unfavour- 
able rate of exchange, and in spite of the high rate of discount. 

The returns of the Austro-Hungarian sugar tax for 1878) 
have again proved how necessary the reform of this tax had 
been. About 49 million ewts of beetroot were declared, 
and the tax thereon amounted to 17,913,431 florins. From | 
this sum, however, 16 per cent., that is, 2,866,149 florins, must be | 
deducted for various reasons. The tax which was paid during 
the year from Ist July, 1877, to 30th June, 1878, amounted to 
15,047,288 florins. e amount of tax repaid along the} 

boun line for sugar was 15,031,252 florins. Therefore, | 
the tax for all the sugar consumed in Austria and Hungary | 
would amount to but 16,030 florins for one year. _ It is, there- 
fore, but just that a provisional impost of 6 millions should | 

be demanded until the reform of this tax be completed and in | 

operation. ! saat 
The transactions of the Vienna “Saldirungs- Verein”) 

(Clearing Society) comprised the sum of 12} million florins | 

during the last week, which is an increase of over 3 millions 
as compared with the same week 1877. ra 

Business in iron and steel has improved of late in Austria-| 

Hungary. Prices have not yet risen, but greater quantities of 

rails and ironwork are being ordered. in Westphalia, also, 

the demand for Bessemer rails and rolled iron have increased, 

and the quotation for fine tin plates has risen. In Berne 

an international Congress has met, which has busied, 

itself with the means of preventing the spreading of the 

philloxera. A treaty was agreed upon, which will be sub- 

mitted to the opinion of the Governments, and which gives | 

recise rules for the international traffic in vines. This treaty | 
is intended a | 

LD. Seni 
to render possible the isolation of districts in- | tS 

¥ 

+ 

ni 
a 
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‘fected with the philloxera, and to hinder the export of 
‘infected vines. In Wiirsburg, a congress of vine-growers 

took place, in which it was agreed that the best means of 
ridding the vines from oidium is by sulphurating them. It 
‘was explained that the rarity of anything happening to 
American vines was owing to the fact that these vines were 
‘grown from seed. Experts, however, declared themselves 
against this method, as growing vines from seed produces too 
{many different sorts, which is a means of degenerating the 
'growth of vine. For this same reason the method of growing 
| potatoes from seed when the disease of potatoes began to 
spread had to be discontinued. 
A congress of German shopkeepers was recently held at 

| Berlin, whose purpose was to demand of the Government that 
| the co-operative societies should no longer be freed from taxa- 
|tion. Shopkeepers, it seems, are the same everywhere in the 
| world. I remember asking of a shopkeeper in Rochdale where 
| the stores of the Equitable Pioneers could be found, and he 
showed me the way in person, grumbling all the time that 
he should have to pay high taxes while the Pioneers went free. 

The German Government intends to introduce post-office 
savings banks after the English pattern. 

The Union of Swiss Banks will most likely cease to exist 
very soon. It seems that the expenses of the central office 
(50,000f) are considered too high. 

The revenue derived from indirect taxes and the customs of 
the German empire for the first five months, from Ist April to 
sist August, amounted to 61,124,247 marks, that is, 7,111,619 
marks less than during the same period 1877. 

The total of new money coined in Germany up to the 14th 
September amounted 1,633,375,745 marks in gold coins, and 
of these 314 millions was coined upon private account. The 
new silver coins amounted to 426,502,321 marks. 

Correspondence. 

THE BANK RETURN, 
TO THE EDITOR OF THE ECONOMIST. 

_ Srr,—I am completely at a loss to understand the object 
of the statement in your paper of Saturday, September 14, 
showing the proportion of bullion held by the Bank of Eng- 
land to the total liabilities, from 1853 to 1878. 

Mixing up the amount of bank notes in circulation with the 
liabilities of the Bank in its banking department (as it was 
the custom to do previous to the Act of 1844) is calculated 
to icad to grave errors, especially on the part of those who do 
not, even at the present day, understand that the banking de- 
partment and the issue department are totally distinct. 

It would be most desirable that a paper, which is deservedly 
considered of so much authority as the Economist, should 
discard for ever a weekly publication, which, however suitable 
to the state of the Bank of England prior to 1844, is totally 
inapplicable to its existing conditions. 

The issue department of the Bank might be continued in 
Threadneedle street, and the banking department removed to 

| Burlington gardens. The latter might, I am ready to admit, 
be so mismanaged as to rencer it unable to repay its de- 

| positors, whilst the issue department might (and I can hardly 
see how it could be otherwise) remain perfectly solvent. 

I infer, from some of your remarks, that you appear to 
apprehend that any sudden withdrawal of gold might create 
alarm as to the power of the Bank to discharge its ordinary 
| business as bankers. 

It would be a very interesting thing if you could inform 
your readers as to what has been estimated as the probable 

| production of gold in the world since the discoveries in Aus- 
|tralia and California. Such a statement (of course only a 
i estimate) could, I doubt not, be furnished by Mr 
seyd, who has devoted so much time and trouble to collect 
statistics on this subject; but there can be little doubt that 
from year to year since 1853, the production has largely 
exceeded the consumption. All the gold produced, after 
deducting the estimated consumption for wear and tear on 
the gold coinage, and the estimated quantity consumed in 
manufactures—such as jewellery and gilding, must be in 
existence somewhere. Now, there is no known article in the 
world so — attracted to any place, when it is in demand, 
as gold ; andthe power of this country to obtain it, can only 
be measured by the power of exporting or of giving in ex- 
moe the enormous quantity of its manufactures, or of 
tangible securities of every kind which this country is capable 
of exporting. So long, therefore, as in any part of the globe 
the og of gold is largely in excess of the whole de- 
mand for coinage and trade p , 80 long there will 
always be found ready means of obtaining all that can be 
required ; andI cannot conceive how any alarm can seriously 
be entertained that there should be a scarcity of gold when 
it 18 required in this country. 

The issue department, of which the Bank of England are 

a 

merely the administrators, is amply secured, in my opinion, 
by the Act of 1844.—I am, Sir, your most obedient servant, 

Shipborne Grange, Tunbridge, THOMSON HANKEY. 
Sept. 19, 1878. 

[The object of the article to which Mr Hankey refers, was 
to show the fluctuations in the total amount of bullion held 
by the Bank, and that a small drop comparatively in the sum 
held might be accompanied by a considerable rise in the rate 
of discount. This could only be eeany shown by arranging 
the figures in the form employed, which is the same as the 
“old form” given every week in the Economist, and con- 
tinued by it since the end of the year 1844. This maintains a 
continuity of statement between the accounts of the Bank 
now and in past years, and enables a we | comparison to 
be made with the position of the Bank of England and the 
principal banks of the continent, the particulars of which fol- 
low the statement itself. The question of the interpretation 
of the Act of 1844 is a very wide one, but the opinion been 
held by weighty authority that the provisions of the Act are 
not for the benefit of the note-holders, but for ascertaini 
the limit of issue; we trust, however, never to see them put to 
that test.—Ep. Econ.] 

EXPORTS AND IMPORTS. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—As there are very many besides your correspondent, 
J. Dare, who are puzzled by the Board of Trade Returns show- 
ing such a very large excess of imports over exports, perha 
you may consider it worth while to relieve their anxiety by 
allowing me to give one short practical illustration as to how 
the figures in such returns are collated, and which will con- 
clusively show that, provided we are not either secretly paying 
away property, or running into debt to other countries—the 
greater such excess the better for us. For instance, a 
merchant buys 2,000 tons of coal at Cardiff for 1,0001, and 
declares the value to the Board of Trade on its shipment at 
1,0001. He sends the cargo to his correspondent at Manilla, 
where it will sell for 4,000/, and with the proceeds buys sugar 
to that value, which sugar on reaching England, will 
be worth—plus freight, profit, and charges, say, 5,000I, and is so 
declared to the Board of Trade. So that an export of 1,0001 
yields an import of 5,000/, and if the coal could, by any 
economy in winning, be sold to the merchant for 8001, or if 
on arrival at Manilla it would exchange for a larger quantit 
of sugar, so much the better for the English merchant. 
have cited an extreme case but the principle applies in lesser 
degree always. 

In the case of the United States, where at present exports 
exceed imports in value, a different explanation must be 
sought—not difficult to find, but too lengthy, I fear, for your 
space.—I am, Sir, your obedient servant, 

Rosert H. MARTEN. 
Bristol, September 19. 

TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writer. 

Che Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 25th September, 1878. 

ISSUE DEPARTMENT. - 
£ 

Notes issued ......... 37,968,130 | Government debt ... 11,015,100 
securities...... 3,984,900 

Gold coin & bullion.. 22,968,130 
Silver bullion......... al 

37,968,130 37,968,130 
BANKING DEPARTMENT. ‘ 

£ 
Proprietors’ capital.. 14,553,000 | Government securi- 
EE .- ansediinodabeiintiy S.7OBSEL | Be one cocccssvepxcenns> 13,754,031 
Public deposits, in- Other securities...... 17,333,054 
cluding Exchequer GOB s.ercserecssersere 11,876,05% 
Savings’ Banks, Gold and silver coin 878,21 
Commissioners of 
National Debt, and 
dividend accounts.. 4,674,065 

Other deposits ...... 20,087,459 
Seven-day and other 
EE: -.shiiieieetei-ennteninn ‘ 258,295 

43,341,350 341,350 43 g b 

Dated Sept. 26, 1878. F. MAY, Chief Cashier. 
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THE OLD FORM. 

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

ee £ see : ASSETS. £ 
Circulation (includg. curities ............ 
hank post bills) ... 26,850,375 |Coin and bullion. 
Public deposits ...... 4,674,065 

Private deposits...... 20,087,459 

51,611,899 
The balance of Assets above Liabilities being 3,768,531, as stated 

the above account under the head Rust. 
FRIDAY NIGHT. 

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

in 

Increase. Decrease. 
: £ 2 

Circulation (excluding Bank Post Bills) one” —SBveavaa 105,740 

Public epOsitS ........:sseeeeeeeseeeereeeees 90,287 «.......:.. ve 
Other deposits.........--+eerrereeereeeeeesens sihd. Kt edaleoape 242,596 
Government SCCULITICS ......sseseeeeeeeeees diet. “ntiiiasees ie 
Other securities .........ceeseeeeeseeenseenens see Catia nealn 648,903 
Wealbhedh «. ....ccccccosccccneconpesecnevapsevsesurnsd 360,520 ......... one 
BGS vin ccccccvsncccscovdvvscosstncosetecvevesbese RO iiisacive 
West WO ax .ccccccddvnne cdedécndechibebesakehcdegeu 7 GMUMNNT: ceeecddss si 466,260 ; 

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

Sept. 25, 1878. Sept. 18,1878. Sept. 26, 1877. 
£ £ £ 

Thursday ...... 11,326,000 ...... 10,830,000 ...... 11,205,000 
Friday ......... 12,793,000 ...... 28,785,000 ...... 12,238,000 
Saturday ...... 12,184,000. ...... 17,406,000 ...... 12,977,000 
Monday ...... 12,879,000 ...... 13,623,000 ...... 12,082,000 
Tuesday ...... 11,799,000 ...... 14,561,000 ...... 12,009,000 
Wednesday ... 10,139,000 ...... 12,747,000 ...... 11,006,000 

Total ...... 71,120,000 ...... 97,952,000 ...... 71,517,000 
The following is the official return of the cheques and 

bills cleared at the Manchester Bankers’ Clearing-house :— 
Sept. ry 1878. Sept. 14,1878. Sept. 22, 1877. 

£ £ 
1,407,733 1,518,560 1,332,665 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 25th September, 1878 :— 

eeeeeeeee = eR EU tee e — — hGVMAOVVUY —ictweee 

Securities Circulation| ,. Rate 
Date, _ | (Sreliding pri en Deposits. | Banking | Reserve. | of Dis- 

Bills.) —_ count. 

£ £ £ £ £ % 
June 19 ...... 27,092,545 | 23,918,235 | 28,876,699 | 34,973,625 | 11,825,690 | 2} 

ei 27,530,375 | 23,438,504 | 29,893,465 | 36,919,472 | 10,858,129 | 3 
July 3...... 28,521,525 | 22,603,217 | 29,085,184 | 37,974,979 | 9,081,692 | 3} 

SB = 28,365,765 | 22,693,891 | 27,658,360 | 36,516,356 | 9,328,126, — 
Oa 28,068,310 | 22,340,355 | 26,655,227 | 35,639,856 | 9,272,045 | — 
eo: 27,753,440 | 22,190,902 | 24,906,884 | 33,707,157 | 9,437,552) — 
ei 28,057,015 | 21,960,422 | 25,544,973 | 34,846,544 | 8,903,407) 4 ee Pc: 28,177,085 | 21,780,048 | 23,608,748 | 33,277,074 | 8,602,963 | — 
Maia 27,770,455 | 21,683,219 | 24,535,135 | 33,927,597 | 8,912,764 5 
Si. 27,464,415 | 21,738,957 | 23,517,776 | $2,564,089 | 9,274,542) — 
28 ...... 27,069,015 | 21,998,473 | 24,065,312 | 32,350,261 | 9,929,458) — 

Sept. 4...... 27,309,235 | 22,610,272 | 24,422,939 | 32,688,992 | 10,301,087| — 
Mii. 26,892,965 | 23,070,289 | 24,332,526 | 31,741,754 | 11,177,324; — 
18 ......| 26,697,820 | 23,485,825 | 24,913,893 | 31,735,988 | 11,788,005 | — 
25 ......| 26,592,080 | 23,846,345 | 24,761,524 | $1,087,085 | 12,254,265 |  — 

rine poined is our usual table, affording a comparative 
W of the Bank Returns, the Bank Rate of Discount, the Price of Consols, the Price of Wheat, and the Leading 

xchanges, duri i i with the pre ee period of four years, corresponding 

ne oe eee ae ae ORS RE, V2 

27,517,747 

15,300,264 
16,010,461 

21,851,251 

34,827,641 
2% 

96% 
47s 0d 

25 22 324 
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The amount of the “other” deposits, compared with | 
the “other” securities, showed in 1868, an excess of | 

3,201,4851 ; in 1875, an excess of 3,898,1077; in 1876, an’ 

| 

aoe | excess of 11,507,2861; in 1877, an excess of 2,153,6251 | 
' In 1878, there is an excess of 2,754,405. 

In 1868, in spite of an increase of 1,000,0001 in the’ 
55,380,430 Government securities, the Bank return showed an expan- | 

sion of 264,000/ in the reserve. The money and discount 
markets remained quiet. In the stock markets, Spanish | 
were flat upon the outbreak of the insurrection and the | 
abdication of Queen Isabella. In railways, Midland | 
stock was firm upon the inspection of the new Bedford | 
and London line; but the approaching opening of the line | 
from Praed street to South Kensington was powerless to | 
stop a rapid fall in Metropolitan. 

In 1875, withdrawals of gold from the Bank, and pur- | 
chases by Germany caused rates to stiffen. Bills were | 
more plentiful, and the demand for them more active. | 

In 1876, money continued very plentiful, and bills were | 
discounted in the open market at the previous week’s quo- 
tations, notwithstanding a pretty general rise im conti- 
nental rates. Prices in the stock markets had fallen in 
consequence of the resumption of hostilities in Servia, 
Russian stocks being specially affected. 

In 1877, the Bank return showed very little change, 
having regard to the end of the quarter being at hand. 
In the open market, best bills were quoted at 28, ¢ per) 
cent., and were very scarce. The Government notified 
that tenders would be received for 3,000,000/ Treasury 
bills, and the Indian Government brought out a 4 per}} 
cent. debenture loan for a similar amount. 

The account of the Bank of France for the week ending 
September 26 shows the following changes :— 

| 

| Sept. 26. | Sept. 19. Increase. | Decrease. 

ASSETS £ £ £ £ 
eee cree mre tere a 86,114,000 | $6,390,000; ... | 276,000 
Private securities ...................2...0++ : 009 | 21,998,006 286,000 | in 
TRORIREY WHI ancien sess cassncion-coegisiees 6,015,000 | 6,015,000 ée i 

LIABILITIES. 
NI ic ackak he nasi pe cise Seeoectinarneees 93,669,000 } 93,986,000} ... | 317,000 
Government deposits .............s0.000+ 7,003,000 | 5,900,000 | 1,103,000 | ai 

Private deposits ............-.-ssccssssses- 16,185,000 | 17,036,000 | " ... | 851,000 

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

published compared with the previous statement :-— 

IMPERIAL BANK OF GERMANY. 

| Sept. 21. | Sept. 14. | Increase. Decrease. 

= er sis | . 
Coin and bullion  .........:ccsecceeeeeeenees f ’ 3, eal 

Discounts and advances crn 18,282,000 18.2800 | oe | 6,000 
IABILITIES. 

Notes in circulation ..............+.-c:+++. 30,756,000 | 30,417,000 | 339,000)... | 

TRNAS a veces ce cpeecinsy -ssscesmevecs 628,000 | 646000{ ... | 18,000 
Current accounts ..............5-sescereeeee 7,333,000 7,544,000 ; ee 211,000 cs 

AUSTRIAN NATIONAL BANK. | oS 

Sept. 18. | Sept. 11. | tnorease. | Decrease 

ASSETS. £ £ £ | £ 

i Sha 13,778,000 | 13,778,000 Bee sa 

Dae ote wow po Thala Tis bicddiel 15,487,000 | 15,039,000 448,000 J 
ES ‘ 

Circulation ee Sewers eta} 29,958,000 | 29,433,000 | 525,000 

NETHERLANDS BANK. 

Increase. Decrease. Sept. 23. | Sept. 16. | 

ASSETS. £ | £ £ £ 

cae vemahahintaaisecenanomenenrenereeiess 9,612,000 | 9,602,000 10000). 
sineeillicasaetiadtiel 10,591,000 10,434,000 157,000 re 

LITIES. 
| } 

000 si 216,000 

—— 128088 | siiioon | “M 
NATIONAL BANK OF BELGIUM. 

| Decrease. Sept.19. | Sept. 12. Increase. i 
i } 

i 

' 

t 
i 

| 
‘ 
i 
| 
| 

WeErExLy Variations in Swiss CoycorpaT Banks. 
—— 

Ang. 31. Sept. 7. Sept. 14. Sept. 21. 

r $000 | 1.185000 | 1,185,000 : 
« catederevedebassucdvesacenossbesseqeecos 1,184,000 Lae 000 2,696,000 | 2,651,000 . 
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NEW YORK ASSOCIATED BANKS. 

Sept. 21. | Sept. 14. Inereage. | Decrease. 

£ £ £ £ 
Se ee 3,664,000 | 3,712,000)... 48,000 

ioe and discounts.................0-.++. 49,076,000 | 48,844,000 232,000 it 
jo Sie. 9,708,000 | 9,778,000 sis 70,000 
| Circulation ss \dtiadevnasnetiheniaaaiadesaaaae 3,924,000 | 3,896,000 28,000 al 
| Net deposits.............1.s.sssssssssse-s-s0«} 48,460,000 | 43,654,000 |... 194,000 

Converting the reichs- marc at Is; the Austrian florin at 2s; the Dutch florin at 
1s 8d; and the franc and ta at 25 per ll. American currency is reduced into 

| English w money at 4s per dollar. 

Discount AND Monry Marxet.—On Tuesday and 
Wednesday it was thought possible in some quarters that 
the Bank of England directors would yesterday have 
lowered their rate of discount ; but the reasons for main- 
taining the 5 per cent. level, referred to last week, were still 
in force, and prevented a downward movement. Such a 
| step would at once have operated upon the open market, 
‘already showing signs of greater willingness to compete 
for paper, and would have exercised a decidedly adverse 
effect upon the foreign exchanges. Thus, although the 
| Bank has with patience won a stronger position, it would 
‘in our opinion be a questionable policy to yield to the 
| wishes of the open market, and to lower the rate with the 
‘new quarter so close at ‘hand. When that period has 
| passed, we shall be better able to judge whether the Bank 
| will be in a position to satisfy the November withdrawals 
of coin, and at the same time to run the risk of bullion 
purchases for America and the continent, which its recent 
action has effectually prevented. On Monday week 
| the dividends on the funds will be payable; and until 
that date the market is likely to be well occupied. To- 
day short loans were in request at from 43 up to 5 per 
cent., or about } per cent. above last Friday, while best 
bills were taken at 4 per cent., showing a similar decline. 
It is therefore still a feature that money for short periods 
commands a higher level than bills, and this shows that the 
resources of the market are still comparatively limited. 
Upon the least pressure, recourse is had to the Bank, as was 
the case to-day, and the Bank, we understand, still charges 
rates varying with the position of the applicant. The 
| weakening of the discount rates in the market is alone 
attributable to the present absence of any discount 
inquiry. The condition of trade is thought to point toa 
prolonged dearth of mercantile bills, and they are, there- 
fore, being secured at a present loss in the hope of seeing 

| a profit later in the year. Happily, there was no con- 
| firmation to-day of rumours respecting financial difficulties 
in Scotland which had found credence in the Stock Ex- 
change. 

This week’s Bank return is the last of the quarter, and 
jas yet gives no sign of the additional business to be 
‘expected ncat week. The discount and loan operations; 
represented by the other securities, show a reduction of as 
‘much as 648,903/, and since the beginning of September 
the diminution in this item has reached about 2 millions. 
The deposits are, on balance, rather reduced, but there 
still remains 466,2601 to be added to the reserve accruing, 
360,5201 from coin and bullion, and 105,740] from the 
return of Bank notes from circulation. At this period, 
the state of the Government balance deserves special con- 
sideration. In the present return the public deposits 
are 4,674,065/, but, according to the Treasury state- 
ment, ‘the Government balance in the hands of the Bank of 
England at the beginning of the week was only 2,253 6731. 
Hence, after allowing for another fortnight’s revenue, it is 
apparent that to pay salaries and dividends, which in the 
next fortnight may be expected to absorb 7 millions, the 
| borrowing will have to be considerable. During the week 
ended W ednesday the influx of gold from abroad reached 
_ ,000/—being 16,0001 more than the increase in the 
cash—while yesterday 32,0001 was sent in, chiefly in bars 
‘from the continent, and to-day 100,000] in bars, and 
(258,000 sovereigns, were received from Australia, Since 
| the return, therefore, 390,000] has been added to the store 
‘at the Bank. 

| Gold continues to arrive from the continent; and 
yesterday the Surat reached Southampton with 479 0001 
‘Im sovereigns and bars from Australia and the 
| East. The Nepaul is due in about a week with 
, 88,5007 from India, and various other amounts are on 

|\their way, and will probably be added to the store 
\im the Bank. On the other hand, the arrivals of silver 
o
e
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are small; but at the same time the demand is almost as 
slack as ever, and the Eastern exchanges, though a trifle 
firmer, are still rather below the silver p point. 
Thirty-five lacs of India Council drafts were allotted on 
Wetneaiay, at the minimum of 1s 73d per rupee, which 
was fully 3d above the previous price realised ; but next 
week tenders will be reeeived for the increased amount of 
40 lacs, or, say, about 340,0007. A few parcels of silver 
have been purchased for the continent, and the quotation 
may be called 4d higher than on Friday last—at 514d 
per oz. Yesterday, ane 514d was bid, the German 
Government rather unexpectedly appeared as sellers, and 
placed 100,0001 at that figure. The Don arrived from the 
West Indies this afternoon with 161,4001 in gold and 
silver. 
On the 4th of October (Friday next) tenders will be 

received at the Bank of England for Treasury bills to the 
amount of 2,060,0001. They will, as usual, be issued in 
sums of 1 ,0001, 5 ,0001, or 10,0001 each ; they will be dated 
the 9th October, when payment must ‘be made, and will 
be drawn for three or six months. As 1,891,000/ in three 
months’ bills are repayable on the same day, besides an 
amount of six months’ paper, it is apparent that this 
operation will not add to the commitments of the money 
market, but probably somewhat reduce them. 

The Frankfiirter Zeitung states, on the authority of a St 
Petersburg paper, that the statements current respecting the 
issue of mortgages in paper roubles by the Central Bank 
of Land Credit in Russia having met with difficulties in 
Paris were incorrect. The general meeting of the share- 
holders of the Central Bank, on the 9th May, 1878, gave the 
committee the authority to make the issue. The permis- 
sion of the Council of the Empire had, however, to be 
obtained before this authority could be exercised, and this 
cannot be done before the autumnal session of the Council, 
which will shortly take place. When the requisite 
authority is obtained, the issue of these mortgages is to 
be made both in Paris and in the home market. 

On ’Change this afternoon, bills on Paris were quoted 
le firmer than on Friday last, and German were steady. 
Austrian, however, showed a drop of 7kr. St Petersburg 
rouble paper was }d lower on the week. 

The discount quotations current in the chief continental 
cities are as under. The German market quotations con- 
tinue to harden, and the Berlin rate is but 5 per cent. 
under that of the Imperial Bank :— 

Bank Rate. Open Market. 
% % 

ID, 6b cei ii dint cenliabatilidtinnshtvinh i * cine 1g % 
I a icant ails btalli anata >" 4} 4 

i tein ela neal 4} 3} 4 
EN Ren nest pbiaaiel 33 4 
achat aeinoene Os eetatinh 33 
eke et  Wodetetias 3} 

UE ct 50th) scan cukdedghtidanenstias  “aikas 43 4 
Db Daterabeiagy ~...:...cccccressseqevsens BS isesiacts 5 

The current allowances on deposits at the private and 
joint stock banks and discount houses, are given below :— 

Private and joint stock banks at notice... 4 per cent. 
Discount houses at call 4 per cent. 

seven days’ notice ... 4} per cent. 
fourteen days’ notice 44 per cent. 

We subjoin our usual discount cuainiione for paper 
having various periods to run :— 

Bank bills—60 days to 3 months...... 4 per cent. 
—_ 4 months ..........ccceeeee 4 per cent. 

S:.. OF <cnssholdomaiiees 83 4 per cent 
Trade =< mit « eeniepemealeee 44 5 per cent. 

aa accasiesuuain 44 54 per cent. 
eee eee eee eee eee) 43 5} pe 

Tue Stock eae —tThe news from the re North-west 
frontier of India is the great event of the week, and it has 
set its mark upon the prices of securities. Foreign Govern- 
ment securities are very slightly weaker from this caus; 
but it is in home investments where the er decline 
is apparent. Consols have fallen 3, Indian Govern-/ 
ment stocks 3} to 1, Lodi railways 2, and home 
railways irregularly, though in half-a-dozen instances | 
the drop therein has reached about 3 per cent. | 
American market, excluding Canadian railways, ~ 

generally it may be said that bt! 
record is a decidedly gloomy one. There is little dou) 
it would have been still more so had not the ann , 
dition of the money market, and the arrivals of —— 
abroad, of themselves warranted a return of “hat 
Besides which, a ee the caxivale of estuary ' Renken wikia, qpentiatipn ies Sameer aa is so restricted just now 
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prices were less ss to move. The half-monthly settle- 
ment was completed to-day without much difficulty, for 
although prices have nominally varied to a fair extent 
during the account, the volume of business represented has 
been very small. The carrying-over rates on Wednesday 
were mostly about the same as, and occasionally less, than 
they were @ fortnight before, and it was noticeable that 
the charge was lower for deferring purchases in Egyptian 
securities. Generally, it may be said that the whole of 
the week’s fall in Government stocks occurred on Monday, 

when first the telegrams announcing the refusal of Shere 
Alito receive our mission were published, and later advices 

have checked any recovery. The news from Bosnia, 
however, which records a diminished opposition to the 
advance of the Austrian troops, and the better prospect of 
an agreement with the Porte, have steadied Austro- 
Hungarian investments. To-day, the home railway market 
was agitated, and stocks were offered for sale ; which gave 
rise to a renewal of the rumour that there were likely to 
be financial difficulties in the North. 

British GOVERNMENT Securitres.—The market has 
been far too quiet to exhibit any sign of panic; but 

nevertheless the quotations for the home funds have 
dropped fully } per cent., and Indian stocks are still more 
affected. In neither country is the condition of the revenue 
such as to render any additional burden other than very 
distasteful, for an Afghan war will involve new loans. 
To-day, prices in this department were entirely without 
change. 

CONSOLS. 
Account, Oct. 3 Exchequer Bills. 

Lowest. hest. Lowest. Highest. March & June. 
Saturday ...........006 95% a | penne mn a aahése 10s dis to par 
pe » SE ate See 10s dis to par 
ORO _,.109<0skisoee > SEE cage ac SE Fi roeneee 10s dis to par 
Wednesday ............ S68 .. SE ...... SOR ... SME ...... 10s dis to par 
Thareday «....6..0....6. ico We Ott: ee: eke 10s dis to par 
BIRO. 5 cies do ctcsiice ote | WEB s :sastas ie OE. asics 10s dis to par 

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

Cl Prices Closing Prices Inc. 
= last ; . this day. or — 
NN Di I cesiesencscantacreescheemse EY“ sientesnies _ ee re get ui -¢ 

WMaMMIONS Hon cececesccssccticsceasectassinatealecs 2, ee 9S 4xd — 
TI cco diicvnagshos Mende asecendlbeiaiandins OBE BAM ..k.cc000 Mexd — 34 
Exchequer Bills, June 2} % .................. 10s 5s dis ......... 10s Sedis ... ... 
Bank a en tink tk debe cbdedcbe 256 8 xd. ......... 268xd ... ... 
India 5 %, red. at par, July 5, 1880 ......... 1028 2 kk. 1013 23 -— #¢ 
Do 4 %, red. at par, Oct., 1888 ............ 1013 4 xd ......... 10044 - 1 
Metropol. Board of Works 3} % Consols.. 99} 100} ......... me. ex 8S 

has shown considerable depression. Canadian 4 per 
Cents. have fallen }; Mauritius 44 per Cents., 2; New 
Zealand 1891, 2; and Queensland 4 per Cents., 1. 
_ Forrren Srocxs.—The comparative steadiness apparent 
in most foreign Government securities is owing to the fact 
that, though those countries would be interested spectators 
of a war in Asia, they would only be really affected in the 
comparatively remote possibility of its spreading to Europe. 
Turkey and Russia, however, are Asiatic Powers, and 
hence their stocks are quoted lower on the week. In 
Turkish the drop is heavy, for it is becoming apparent 
that the Sultan is likely to throw obstacles in the way of 
the carrying out of our projects of reform in Asia Minor, 
and the new Russo-Turkish agreement is viewed with dis- 
trust. With regard to Egyptian, the quotations for which 
have shown a good deal of strength, we have now received 
the full text of the preliminary report of the Commission 
of Inquiry, the financial situation disclosed by which 
we summarised last week. The necessity for a great 
change in the administration which the first part of the re- 
port disclosed, is most clearly and strikingly demonstrated, 
-_ as this is secured, it is hoped by holders of Egyptian 

nds that the country’s financial embarassments may 
soon be an affair of the . This happy result of the 
io taken by the English and French Governments will, 
oubtless, however, be made a pretext for soliciting Govern- 
at Interference with various other defaulting States, and 

f © precedent is of doubtful value. To-day, the changes in 
Creign stocks were of a trifling character. 
" The following are the changes for the week, taking the 

test unofficial quotations :— 
Closing Prices Closing Prices Inc. 

Argomtine © 9, B06 os. ......-cssecssonnssse a... “eo Austrigg ge Public Works, 1871 dpeveetis 6 8 convene CB. ve. 
Brann)» Silver Rentes(lessineme.tax) 52} 3} ......... AB...” *n, eee OME IUD idiots circ tedlocheace, teas es. -wimeaall 914 + % : 0S & is71 esd Ot ssonsenctbblbebiecedthie IND - -~- -tixcoeen St of at ey 
Bann Py Sa ssenssessesnransennnneeess om 9 sean am Ot + 2 
Buenos Ayres 6%, 1870 and 1873.0 NI «cine I ee os 

THE ECONOMIST. 

ym a Ce rr. y. this - oo SS BRK 8 sna 72 3 re 1k Costa Rica 7 %, 1872.............c.cccseeseeoeees,  \ ee 68 Danubian Principalities 7 %, 1864... OS tuam ees OER agi ibaa mA tice a er ee en al — 7 %, 1866 (Viceroy’s Loan) ...... Sc 73) 94 ables 
itto (Khedive Daira Sanieh) ............ ge 58) 9} Ditto Unified Debt Stock ............. BRE ar.’ oe Ditto 5 % Preference Stock... rst t eae ee INE 0a sis ventanonniecace See oe 1124 a ge 12333 -— 3 Hungarian i MD. ctecdscarackncndest.. er ae 71 2 + 1 SP sree atte... 4 eee 101323 + 3} ot 1874 re ehthcetatetiicnail entice ei? iis 96 7 + li 

talian 5 %, 1861 (less income tax) ......... ee tee 723 Ditto 5 % State Domain ..................... — eee Ditto 6 % Tobacco Bonds... us Se Japanese 9 %, 1870 oo... ceecceeeceee, ee eae 111 3 —- 3 NT WD sear iabeebighees tons sS Seni Beccscreosce a : oe Wee Ss he ae DR Oars ci scicicccckasccereec, 96 7 on ieee SO Oe cs cotaicasshiveastcaeens s eer 4 5h —- 3 Peruvian 6 %, 1870 0.0.0... ss-sesssseeseeees ee oe i314 - 3 - Ditto ae is =: Be seeth SM sec 11} 3 —- 3 
rtuguese mds, 1853, &. ............ SU: > Scatthess 49 

Russian WD ls MN Sas Wh cones soe SShec chee. 7° eer: 79 : . MOB Wy Woe scascasiz-ccccsesce..., oe 30 1 im WOUND BW, MONO ses... rscissiviececcesee, Gree © aca 81} 2 - i NE eer ccatnsccscensingpesie. ani MMS © ease 793 80 ~— 3 We SG, MID anc ete82seotteccccsdeecn, 824 $ See S132: -— § BO BW, Ms S5c8205ticcekcesnes cence 834 : sachs 825 3 - ¢ Ditto 44%) 1875.00.00 sscecceecsoeeosecsecn Se sucsttes 73 4 - 3 Ditto, Anglo-Dutch, 5 %, 1864 and 1866 85; 6} ......... 85 6 —s 
Ditto 4 %, Nicolai Railway Bonds ...... gg a 72335 — 3 
Ditto 5 %, Moscow-Jaroslaw ............ ee 90 2 - 3 
Ditto 5 %, Charkof-Azof Bonds ......... ee oe 79 81 —- | 

Santa F6 7 %, 1874 oon... eecccsescscessceees eee aa Be 
§ ania 3 a sea wer ae Sistas 14} 3 + ¢ 

i . cksilver Mortgage) 964 7% —......... 964 7 tecni”s he 
itto 6 % (Lands Mo Wii ancsnapdastons 3 Se $23 + 3 

AGA kotha hel 32 3 Sitiioe: 4 bial? a 
Turkish, 1854 (5 % Egyptian Tribute) .. 713 — ......... 70 : — 1 
BN We vicirstnacncacacttiasesiawmnnoces a la ee m1 = «- «68 
TE _eerereueneeeperncens enna 1748] —-— 2 
Ditto 5 %, 1865 (General Debt)........... 123 i skealiadhes 124 ¢ - 3 
EOS Ts MIDS in. ccvesnssevecsseeddceselscsaces Se-WP- vsti 164 7 - ii 

TRO S Tg BID 8G. cscteversrsccrsesdicixtdnceen mee -~yodies 16} 3 ~ 
WRG SEE BG, MOV B in. .crscvccssccscseosdinistcicech 5tt win. OQ + 
pS 5 Pe Ses ~sesnagies 144 3 _ 
Ditto 9 %, Treasury B and C............... See < = ~via 234 - il 
SOI G Gi, TUNE ccresercinrcccessaschitihices ee | .- rans 28 9 — 4: 
Venezuela 6 %, 1864 .........ccccccceccccescsseees 2408 iia 12 14 

Home Rartways.—The railway department was excep- 
tionally dull last week, and this tendency has now become 
much more marked, and has ended in a rapid fall. These 
who had hoped for a revival of trade have now lost all 
heart, and the settlement being over, sales of stock have 
been entered into for the new account. Besides which, it has 
been reported in the “ House ” that the Scotch stocks, the 
prices of which for some time have only been supported upon 
borrowed money have been pressed for sale in the North, 
and whether or not much that is said is true or false, 
there can be no doubt that they have led the fall. Both 
Caledonian and North British are 3 lower, and Great 
Northern A, North-Eastern, Metropolitan District, Mid- 
land, and Manchester and Sheffield also exhibit a very 
heavy fall. To-day, North-Eastern fell 2, North British, 
14; Great Northern A and Brighton Deferred, 1}; Great 
Western, Metropolitan District, Midland, and South- 
Eastern Deferred, 1; and many others } to j. 

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

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

CMR iis idl saceccsocenecnceceSbsdltlnces ly 103 }xd — 3% 
Ditto Deferred No.1 ...........:..c.sccseeee Pe tities 7t 3 — 3 

Grant Master e. is ciis..cocccecovoscccccccdivctitecee Cree anni. 51; 2 —- #4 
Grand TRGRGRGED 660s 0ccccvcccsececcesteccesedisece 100% 10% ........20 1085 93 — 1 

Di bidis dh. cstbeictovcicsbiceqiltbvitresitins TIS 188 - ....00000 102 - % 
Grent Wester 4. -10<1ecescesccesvepecseswscveees CURE divisive 963 2 = 2 
Lancashire and Yorkshire...........0..<:0+-+« Mer. anteessce ws - 2 
London and Brighton ................:02-:0++0+ 138} DR seer 1374 8§ - 1 
TT st ne tices edoCiccncareaqunssien RN sesaegens 4435 - i 

London, Chatham, and Dover ............... ee a assess 26; 4 - 4 

Ditto Arbitration Preference ............ ee Giien 8S i - 1} 

London and North-Western ................++ ee Sk 1a : 1 - 2 

London and South-Western .................. cscicces 1295 30; ~ of 

Manchester, Sheffield, and Lincolnshire... 81{ 2} ......... 9} 2 ~ 23 

DN RO goss ectcecsnccensbndastenst ee och 3935 40 — 2 
Metropolitan ..:....:...2.....0..0.ceeesestecdeneees toast Samet or Os - al 

¢ropolitan District .............-.c0:s0s000..5 OBES sss saeee i - 

Midhoed Se en IS co cacenhameegenie a eR? cecenmkons 1203 3 — 2 

North Staffordshire ...................-:.-eseee+ Sto.  sosacnees 56 8 by age 

DU NO kansas evans -veshovntoasne es 3% - § 
North-Eastern—Consols ............--:..ceeeee+ MR icccncece 1373 8} — 2} 

eS ee eres ore i Saree 8 7 1 

Ditto Deferred .........-....0ccsoue-ssnseeenens —— .. s. -'s 
The quotations for the leading Home Railway debenture 

stocks compare as follows with last week:— 
Prices Closing Prices Ine. 

last: Friday. this day. or Dee. 

reat Hastern A 5 %  .........-ccccecceceenerees MRE. gihveauee = 5 lS 

Ditto 1867 Redeemable 5 % .......-.--++++ IN =< Geaeebed s i 

Great Western 5 % Deb........-...-cceeceenees WOLD. Sasdidases 7 ste 

London = enaean OF o ences = : pecteaie ee zg 

ndo: Brighton 4} % ...../..::0:- USO 

aon Chat., & Dever Arbitration 44 % Se... same ° 14 ide 

i IE © Db ccsnveiscccecsditceres, SN © |. serneeeys 9 oie aan 

t the United 

of which a list is subjoined (including the prin- 

amounted for the week ending September 
l, being an increase of 5,649/ on the corre- 

The principal increases are the 

Kingdom, 
cipal railways), 

to 1,133,529 
sponding week last year. 



| 1150 
eerie 

| 3,142; “Eastern, 2,869. There 
‘Chatham, 3,142/; and the South , 2, 

| Sana on the Caledonian of 3,8191, and of 3,724/ on 

| the North-Eastern. 

ILWAY TRAFFIC RECEIPTS. | ae aii 
Week's Receipts. year to date.t 
—— r 

Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 

ing week ing peri 
Amount. in 1877. Amount in 1877. 

£ £ £ ate 

1G Sl. ccietincinancmmnnanl 56,229 + 2,129 .......... + 792 

Great Sathorn seed roves RE SERED conv vccee 757,470 + 18,561 

| Lancashire and Yorkshire ... 68,694 — 869 ......... 876, — 1,305 

| London and Brighton ......... 4,350 + 2,338 ......... 547,214 + 30,502 

| London, Chatham, and Dover 27,889 + 3,142 ......... 337, + 30,415 

| Lendon and North-Western... 196,694 + EEE: Sthaisoce 2,340,937 — 19,399 

| London and South-Western... 50,920 + 1,626 ......... 652,900t + 23,208f 

| Manchester, Sheff.,& Lincoln. 33,324 — 912 .......... 391, — 7,94 
| Metropolitan... cs... 9508 + 183 ......... 116,103+ + 55+ 
| Metropolitan District ......... 5,204 + TD +siieaiiie 63, + 1,617 

ET, 5. ace cttanoemmsal ws — 608 ......... 1,490,850 + 10,103 
North-Eastern ..................525 122886 — 3,726 .......... 1,493,471 — 586 

South-Eastern ......  aleamcaaiaeeial 48,941 + 2,869 .......... 550,801¢ + 30,139t 

| eCaledonian <oslausminnnne oxenacesid oer) aD <. ciecemeen 924 — 37,827 
*Glasgow and South-Western 23,853 — 315 ......... 179,957 — 6,465 
Great Wester ..........00.00008 147,375 + 2374 ....00000 1,198,973 + 10,074 

ke 8 eae 47, 4B | teescowss 395,714 + 15,472 

1,133,529 + 5,649 12,545,871 + 53,416 
* In these cases the aggregate is calculated from the beginning of August. 
+ We give the aggregates as published. The South-Eastern, South-Western, 

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

Forrien AnD CoLontat Raritways.—The following are 
‘the changes for the week, the leading feature being the 
sharp fall in Indian stocks. 

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

| Antwerp and Rotterdam.............-sse1see0+s BOE LE nevveneee Yt ae 
| Bahia and San Francisco ..............:.++0+ nT... seceacah 22 4 — 43 
Buenos Ayres—Great Southern ............ Bae... Teseneeten 105 9 - 5 

| ORRIN 5 2... cersisnnanodendpennins Pet 263 7% —- } 
| Lemberg-Czernowitz ...............ssesesseeees on. Sy teubeedbed 114 “th 
| MOZICAD  ........0-.ceseeersoreeprrerserssenecoossones a eieaedie 13 ¢ —- 
| Ottoman ieee aE. n  aueneal 33 vel 

i SR... senses ERE | “shapes 3 10 sab 
NENIIIIL 1.2. cvvbotiuvedodebineueeetoncgeckhbebean Pe -ccabestes 3 — 43 
| South Austrian ose eereneeeees Me <! ivensmacen 6} 3 one 
| Ditto 3% Obligations (Jan. & July)...... Deets - > aieanesen _ oe 

BritisuH PossEssIons. 
I i. tie dhdabenchanrntitinincsitnoin WE. 2b athdnpel 123 5 - 2 

| Grand Trank of Canada .....................++ TO panesegs 72 Sie cake 
| Ditto Third Preference ..................... 12} 13} ......... 122313 —-— 3 
| Great Indian Peninsula .......................- OR ci cel 118 20 - 2 
Great Western of Canada ..................... ipa Aeateare 63 7 —- * 
FIRED, a incusinncansotiovedtthackvindeinndocecnes ee: Shack lll 13 - il 

American Securities.—United States securities are 
fairly steady, being removed from all European and Asiatic 
‘complications. 

Going Se Closing Prices Inc. 
GOVERNMENT AND State Stocks. last Friday. this day. or Dec, 

United States, 1867 (par 103) .................. Dee.” » abiSousks 107} 2 + 23 
Ditto 5 % 10/40 Bonds (par 103) ......... Ds . sth asnins 108 9 vet St 
Ditto 5 % Funded Loan (par 103) ...... EE." oaebetda 10728: -— 2 

NE TE | etheni caer ltbpevhasacsicsessovuenchnt _.. ie 105} 6 ies * sath 
Massachussets 5 % Sterling Bonds, 1900. 1057 _.......... 8 + 1 

| Virginia New Funded (par 103)............... ee" “wien 56 60 + 2 

RarLRoaD SECURITIES. 
| Atlantic and Great Western Ist Mortgage 

Trustee's Certificates (par 103) ......... ae ~wsesclies ee cs 
| ® Ditto Leased Lines Rental Trust......... 425 0... 425 a 
| Baltimore and Ohio 6 % Bonds, 1910 ...... ll 107 9 oa 
| Erte Shares (par 103) Bidens Hiseeh OE qxvsuedk 13} § —- 4 

Ditto 7 % Ist Consolidated Mortgage 
| Trustee's Certificates ..................... ge 46 + 1 
| Milinois Central Shares (par 103) ............ 824 3} ww... Lea 
Illinois and St Louis Bridge 7% 1st Mort. 738 _.......... 05 - 38 

| New York Central $100 shares (par 103). 11517 _—......... 113 15 - 2 
| Pennsylvania $50 shares (par 514) ......... ats. a eennabele i 5} + } 
|" Ditto Generai Mort. 6 % Bonds, 1910. 107) 82... 107} 8}... 
| Philadelphia& Reading General Mort.xall 613  __.......... 13 

| Orner Marxets.—The following are the changes in 
the most prominent miscellaneous securities :— 
| ae Closing Prices Ine. 

last Friday. this day. or Dec. 
TINNED... al cancecsdanhasovstvensenapeip ee  . hmm 12} 2 - 3 

IRC CEE MINNID, 1 scannessvncucsnesssxsccnmeagapeess me 0 . weheetans 6 - 1 
bE COUDOUIIE 00... onassupnreqcsoriayeenrsases ao | Atidewine 9} 103 a 
| London and Westminster ..................... eee 7 + 4 
BO ES See a 41} 23 hi ees 
| Angjo-American Telegraph ................ GL} cee 61 4 oa ae 

Sh - SSandmisns esbevancensaresnerronpesganensess eh. sais 734 —- 3 
| Western and Brazilian ......................0+ a | eenees 33 - ; 
| Bouton City 5 %, 1600 ..............0..000000000 ne aicmess 103 5 - 1 
General Credit and Discount.................. zz = 6} 2 —- 3 

| National Discount.......................cc00000-+ ee oe 10 } ons 
Peninsular and Oriental Steam...............  \ — esetoheies 39 41 hed a 
Gan Tse COE OGEOD .......0.css0s0sscevsnsesseese PD). sdedens 168 73 —- 2 

| Imperial Continental Gas ............... nies CE") ected 168 73 — 2 

Jornt Stock Banxs.—Agra have fallen }; Bank of Egypt, 
1; Chartered Mercantile of India, 1; Hong Kong and 
Shanghai, 1; and Imperial Ottoman, about +. Bank of New 
South Wales are quoted 1 higher, and London and West- 
| minster, 4. 

TELEGRAPHS.—Cuba, and Western and Brazilian are re- 
spectively 3 and } lower, otherwise prices are unchanged. 

Mines.— Richmond Consolidated have advanced 14 on 
some favourable rumours, Pontgibaud have also risen 1, while 

| Van and West Chiverton have each declined 3. 
MIScCELLANEOUS.—There has been a further fall in Gas 

| - . 

each 2 down, the continue | alarm at the electric light being, 
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| Bokhara has brought 42,1301 from the East. The only withdrawal 

‘Light and Coke, and — Continental Gas, which are | ¥ 
| eA oe eee FE as, |g GR one gs as 
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no doubt, the cause of the decline. Boston City Loan have 
iven way l, a lo and Blaina 2, General Credit 4, Royal 

il Steam 1, an ndon General Omnibus about 24, while 
United States Rolling Stock have risen 4. 

Butiion.—The following is taken from the circular 
Messrs Pixley and Abell, dated September 26:— ¥ 

Gold to the value of 392,000! has been sent into the Bank since 
our last circular, and, as there is not at present any demand for 
export, all arrivals will be purchased by that establishment. The 

from the Bank consists of 10,0001, sovereigns, for Lisbon. 
Silver—The extremely moderate supplies of silver keep the 

market tolerably steady, and although the demand in the early 
part of the week was but slight, an improvement in price was 
observed, and 513d was obtained. The result of the tenders for 
the India bills yesterday further strengthened the market, and 
513d was the price; the rate is weaker to-day on the announced 
increase of the amount of Council drafts to be allotted next week, 
and 512d to 519d is the nearest quotation. We have received 
about 16,0001 from New York during the week. The Peninsular 
and Oriental steamer leaving to-day takes 8,0001 to Bombay. 

Mexican Dollars.— The Britannic and one or two other 
steamers have brought 20,0001 of this coin during the week. 
These arrivals could only be placed at 50}d per oz, showing a 
further decline in price. They have been taken for China, but will 
only be shipped next week. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 74d 
per rupee. Tenders for 35 lakhs of rupees of India Council bills 
were received yesterday; the amounts allotted were:—To Cal- 
cutta, 25,00,000 rupees, average rate, 1s 78764; Bombay, 
10,00,000 rupees, average rate, ls 7°875d. Applications on Cal- 
cutta, at 1s 74d per rupee receive about 8 per cent.; and on Bom- 
bay at the same price, about 29 per cent. Tenders are invited for 
the 2nd October for 40 lakhs of rupees. The latest quotations from 
the East for bank bills at six months’ sight are, from Calcutta 
1s Syed per rupee; from Hong Kong, 3s 9d to 3s 9}d per dollar; 
and from Shanghai, 5s 24d per tael. No quotation from Bombay. 

The following are the quotations for bullion :— 
Gold—Bar gold, fine, 77s 9d per oz standard; ditto, refinable, 

77s 103d per oz std; Spanish doubloons, 74s 6d to 74s 9d per oz 
nominal; South American doubloons, 73s 94 to 73s 10d per 02; 
United States gold coin, 76s 3$d per oz; German gold coin, 76s 34d 
per 0z. 

Silver—Bar silver, fine, 513d to 513d per cz std, nearest ; ditto, 
containing 5 grains gold, 52d per ozstd ; Mexican dollars, 50}d 
per 02, last price. 

Quicksilver, 61 17s 6d ; discount, 3 per cent. 

A petition for liquidation has been filed in the Oldham 
County Court on behalf of Alfred Howe, of Castleton and Red 
Brook Mill, Oakewood, Rochdale, cotton spinner and manu- 
facturer. The liabilities are stated to be 75,0001. 

A petition for liquidation has been filed in the Manchester 
County Court on behalf of John Wild, of Manchester and 
Rochdale, woollen cloth and leather merchant, and lately 
carrying on business at Shaw, near Oldham, as a velvet manu- 
facturer. The liabilities are estimated at 25,0001. 

A circular has been issued by Mr Frederick Whinney, 
provisional official liquidator, stating that a petition has been 
presented to the Bankruptcy Court to wind up the affairs of 
Hamilton’s Windsor Ironworks (Limited). The circular 
further states that arrangements have been made, and the 
necessary powers obtained, for carrying on and completing 
the existing contracts, and efforts are being made to enable 
the company to resume business. 

The exchanges were yesterday :— 
French short exchange f 25.30 or 3 per mille—for us. 
German short exchange m20.45 or 1 per mille—for us. 
New York exchange £4.81 

at 60 days is...... _T 
At 5 % interest, short $4.85 or 34 per mille—against us. 

COURSE OF EXCHANGE. — 

| Price Negotiated on Change. 
end 

Meee Beth hic wks oid nukedcndn 3 months | 12 44/12 5 || 12 4/12 5 
TM osnensiceeemmrekncibensembien At sight | 12 1) | 12 2/12 2 | 12 3 

III sect ceeptnecieciinahehin aceon 3 months | 20 68 | 2072 | 2069 | 2073 
MRM ka tedsditcite couse donk ck ad 20 68 | 2072 | 2069 | 2073 

ort-on-the-Main .................. al 20 68 | 2072 | 2069 | 2073 
NINDS saceuicCvdvedhcecccchccies cs eoncne ts 12 2/12 7% |1195 | 12 0 

ede. k ot ee ae — |}12 4/12 7% |} 1195 | 13° 
Kn ee — | 25 52k | 25 57h | 25 52y | 25 57h 

RII. .0.scivsesecstsccsdsictbcastbnee _ 23} 244 234 2 
Re aie en ditet eee Jee ee id Cheques | 25 25 | 25 32} | 25 27% | 25 * 

RC AR eee sg ad, 3 months | 25 25 474 | 2545 | 3 50 
Marseilles, &. |... — | 25 42h | 25.474 | 25.45 | 25 0 
I il ial ea Re a aE _ 27 975 | 28 25 | 28 0 28 
I os sn ceicsins tanikeaaanisincal tee tieat: — 465 on 24 463 

A Npanetiaee garry an sine aan ait | 46 . 
OE nt eee ae as 47m «| 4k a 
SIE eveno-tiiniigiitmcszndnanencseveniboct —- |@ 44 OE 

| RR a —_ a at 47 

eG ety Gey te - js [St -1 ot 
CUED cvnenecelktte. ce ee en Sig | SEC 
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ne eR ee atin enamasrnennarataeamnameastametee es tt nt ten, 

BANKERS’ 
FUNDS, INDIAN GOVERNMENT 

pRITISH Fv EUURITIES, 0. 

Closing Buitiss Fons. Prisss. Dividends Due. 

aly 5 .../8 per Cent. Console....c..-s.se00.| O48 949 
Jan. 6 daly Souter Account Oct.3 ...... wat 94 

Oct. &.../3 per Cent. Reduced .........0.| 9 

a jg 5. |New 3 per CeMt. ccrccocsoreseeeees| 83 93} 
= 6 July5.. Do I = deccee SRM. 1894] cco ore 

an. 5 duly & owl Do = eeteee Jan. 1894 Sen eee 

Jan 5 Jaly 5 .-- Annuities eccsesccccee SBN. 1880) woe wee 

April 6 Oct. 5...) D0 ccccoccverercccees Apr. 1886 5} 5} 

a 4 Aug. 4...|_ Do (Red Sea Tel.) Aug. 1906) 16¢ 16} 
= 1 Sept. 1] Excheq. Bills, Jane,1 000/ 2% |iCs 5s d 

oe n Dee. 11| Do 1001, 2001, and 5007, 24% |10s Es a 

_ | Inp1an Govt. mg ey 
| , . 

Jan. 6 July 5... India Stock, 6 %... July, Seay: 3 

A 
A 
J 
J 

° 4 eee eee teee 

Ayril 6 Oct une! ne Eafaced Paper, 4 Yoon 78 80 
4 $l. Do do a % seeeeeces seeceeeee| ff . 

ga Do do 54 % «+... May,187%| &i 83 
Juvel Dee. l...| Do de 5 % Rupee Dbn..1877) .. ».. 

Dodo && do 160 | on 
Do Deben., 4 % .. Ang. 1878)... ... 
Do Bonds, Leen : par 

t 30] Dodo 4 %, under 1, aa par 

Fecié . 16| Do Debentures, 4%, 1884...| 984 994 
: panne vent. se 

t.6...| 8k of Engind Sk as see 
ren se 1.. |}Canadian Gov. 4% Bnds,19)3-8 . 

gua. by Imperial Governmt|107 309 

April 1 Oct. 1.../Corptn of Lon. Bds, 1877, eae 
June 1 Dec. 1 - Do do 1879, ai % eee eee 

Jan. 6 July 6...| Do do 1882, a Mae, . ats 
Apri! 5 Oct.6...) Do do 1881, : 

eee Do dc 1881, 4 oso one 
Jan.Apr Jly.Oct|Metrop.Brd of Wrks,3¢ % Stk.) 9} 100, 

®OKEIGN STOCKS, BONDS, &o. 

June l Dec. Lice 

Feb. 16 Aug 16. 
Mar. $1 Sept. 3 

' | 
teae Next 

Dividends 2 Draw- a. Closin, 

Due. ‘Za ing. Prices 

Jan, July! 24 | Dec, |Argentine, 1868... 6 %| 75 76 
Mar. dept. 24‘ Feb. | DoPublicWorks 6% 64 65 

| 2 | *Oct. /Bolivia......0csecccce 6 %| 27 28 
ves} ave | sees, «| DO Bndhidrs.Cts 27 28 

June Dec, 1 Nov. |Bragiliau, 1862 ... 44%) «+ «.. 
June Dec..12* Nov.| Do 1858  cecsceees 44% soe tee 

April Oct. 1 *Apr. | Do 1859 % 
June Dec. 1%8 Nov. Do 1860 eerceeeee 44% ape2 pee 

April Oct. 13° see Do 1863 eeeeeseee 4% 23 95 

Mar. Sept. ] Jan. Do 1865 eccccccce & % 91 ¥8 

Feb, Aug.| 1 | Feb. 
Jan, July. 1 j Feb. Do 1875 eereeteee 5 % 

Jan. July, % | 48. [Buenos Ayres... 6 %| 72 75 
Jan. July) : | Jan. Do 1857 eccsceee 8 % 65 69 

April Oct. 1 *July.| Do 1870... 6 %| 66 88 
April Oct. 1 | JM. | Do 1873 .....0 6 %| 66 68 
Mar. Sept. Sep. Chilian, 1842 eecces 3 % — 6 

June Dec. 1 | Sep. Do 1858 sevcovece 4b, on ene 

Jan. July 2 Ot | D0 1866 sso 7 %| 97 100 
Jan. July! 2 > an. Do 1867 ccesesces 6 % 85 88 

Jan. July) 1 | » Ve Do 1870 ecocccece & % 74 76 
Mar Bept. 2 ) van, Do 1873 sescceeee 6 % 72 74 
Mar, Sept. 2 582. | Do 1876 sme 5 %| 7 
Feb, Aug.) ... | Feb. iChinese, 1874-6 ... 8 % {11 103 
Feb, Ang. ... | ++ Do 1877, Scrip... 8 %'100 102 
April Oct}! 73 Oct. |Columbian ....... «+ 6%] ste oe 

eee | eee Do Ere haecnenceess 44% 44 46 

om 2 Oct. [Costa Rica ......... 6 %| 10 13 
one 1 pee: Do 1872 e+ eneeee 7 % 6 8 

Mar. Sept.’ 2 oan. Danubian, 1864... 7 %| 90 95 
Jan. daly, 1.64) Dec. Do 1867 eeeee: eee 8 % 98 103 

«» {n'ne) +» |Eeuador,NewCon.1 %| 6 7 
ian n'ne _ oes DoPrv La Wrnt. ae April Oct, 3°87 Feb. |Egyptian, 1964 ... 7 %| 82 84 

‘oor ee 5 —.. Ge 

Jan. July. ... 4am. | Do Unifid Dt. Se. 563 574 Apr. Oct. ... | Oct. | Do Gy.5% P£ do 753 754 
Jan, July, 2¢ Dee. Entre-Rios Peeeccees 7 % 84 89 

oo eco | cee Greek, 1824-26, ex 

; | Coupons ...... 6 %| i7 19 
tee j eee * eee Do Coupons eee 5 6 
oe | 3 — Montane eonavecee le % “ : 
eee 3 ec. 1870 ooccencoell % April Oct. 1; *July.|Hurgarian ......... 6 %| 72 73 Jan, July, ly *Oct, Lo 1873 eeeeeeeee 5 % 71 72 June Dee.) ... | se Do 1873, Trsury. 6 %|10i$ 24 phen Aug... + | Do1874, do 6 %| %6 97 an. duly ... *Dec, |italian, Mar. Ry. 6 %| 72 74 April Oct.) Jan. | Wo 3R6B wuss, 6 % {LCG 102 Feb, Ang, |" *May.|Japer — o ciscccoccce 9 % {itl 113 Jan, July, 9° *Apr. Oreesevesssseseeere 7 % 103 105 
oe ! see | see Liber eeeesceesoes 7 % = ?~ 
wee o ne, Ad ia 47 wenenen 3 %, at a 
bee ‘2 ne eee ve stteeseee 3 May Nov)... | «. |Norwegian ......... ae 96 97 
=e 2 eee Paraguay serscccee 8 % 4 6 on 2 ios DO 1872 wees 8 | 4 6 oe 2 | 1880 |Peruvian, 1870 .. 6 %| 13% 14 

Jars Jaty give! “|p 2O 17 perro 6%] 12 114 SL 2|D ne] we |Portuguese,'63-77 3 4) 493 50} Jan, jit) se | se |Muesan 1622, £0] 6%) 77 79 June PUY] 2); Oct. | Do 1860 serves 44%) 78 81 
May Son) 1} Mar Do 1860 Sereecees 44% ER 

= * l¢ oid Do 1569 et e@eces 8 % 60 €3 TOU ics Bsa Do 1863 secsrooee 6 %| 80 Bi Til ct, « Aug-Dtch. beans a, 1 [rJan.| Dod ey touit 6 %| 85 87 
April til * Jar Do ©, 84i 158... & % coo = tee Oct.) 1 |*Jniy * ane eaeh, ie 

366, 1 wee 6 4 wt oo 1 [July | Do do, 84/ 16s... 6 z wee oes OV.) *1é/*Au Do (Niclas. Kail.) 4% 72 74 
Feb, Aug.) *Oue|*Fe : b. | Do 1870 see 6 %| 81 &3 Mar. Sert.|-Jg:|*Feb,| Do 1871 z Apri) Oct. “O98 *Apr 

June Dec | 09s |*Dee, 
April Oct.) “v98| *Apr 

Do 1873 ....000 5 % 
DO 1876 sessuee 44% | 10 Zo 

SSM? GIGI se>-eeeemecee 

Do 1871 esccsceee 6 % 88 5%; 

7000000 
B71 cevesesee 6%) 79% 80h 219700 |Jan &July} Do 

Do 1872 seeveceee 6 % : ; a 4200600 | Jan & July Do 

fs 

=e Next Dols, Dividends 2 Draw- Risen ne 
rae ing. Prices 

eae | 1.76) Dee. San Domingo...... 6 %)\ 4 oe Jan. July.| 24 | Dec. Santa Fé ....... ee 7%) 83 88 oa Jone Dec. 1 eee Sardinian............ 
6 % 87 89 June Dee.) ... 

coe | tee _, we | it] we Deo..... nchindethlies %| 32 . duly. | DoQuieksivr Mt 6 %| 96 ipril Oct,| 0.46) Jan. Sweatt Govern- 

Jan, July 2 eee Do do, 1868...... 5 % |i04 206 June Dee.) «| ... Do 1878 ........ « 44% | 98} 99) April Oct! 1 “July |Turkish, 1854 ...... 6 | see one April Oct. eee le eee Do 1854 Egr, ‘ 5 % 70 73 
eee 1 } Dec. Do 1858 eeerescees 6 % 20 22 im 2 | Nov. | Do 1862 sess 6 %| 17 19 see 3 | NOV. | Do 1863 cece 6 %| - 

. | a4al Nov. ss DO 1946 cccccooee 6 %| 16 18 eee feb. Aug.) 1 "May | Do Guaranteed.. 4 %|100 102 wee 
eee 1 ' Sep. Do 1869 eereetece 6 % 164 17 April Oct., 1 “July.! Do 1971 cvccccccs © %] vee oe April Oct s+ | s+ | Do 1871 Egp. T. 44%| 534 884! a7enu0¢0' eee eee ee Do Treasury, A 4 % 23 
ove cee eee Do Wcbicditihiinnsiiets 9 % 23 
eee eee eee Do Cc OCR eeeeeee eee % 23 ee weil tale Do Band C...... 9 %| 23 25 1 | Sep. | Do 1873 ..... ove 6 %| 144 24 |‘ Nov. |Uruguay,Con.1871 6 % - 

% 
Jan. July.\act applied Venezuela ........ 8 
Jan, July,'none | Do Seeeeceeesresceces 18% 3 May Nov.|not applied 

Payable in London. 

* The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-yearly. 

Spanish .........0.. : %| 245 143 

ment, 1864 ... 44%| 98 100 

Do 1866 rc. 6 % 13} 123 

s+ | ss jAtgentine Hrd Dis 6 %) 45 
co | se |Aus.Sil.Rnts.exl0fi 5 %| 52 
eS ee Do Paper do do 6 %/ 61 
eee eee Belgian, ex 25f... 23% eee 
eee ooo Do Feet Ceeeeeeecoroe 44% soe 

eco | cee Do; 1996. 2.0: corce 8 i ccs 
French rentes,x25f 3 %| 76 

e eee eee Do do OOP eee Petree 5 % 1:23 123 

» |*Dec, |Italian ex 26f ... 6 %| 724 73 

PRICE CURRENT. 
KS, BONDS, &c.— Continued. 

6 | 310622750 Do 1867, 371,46,360dol, 6% |LsB7|lo7, 73 

93 

= 11600000, Do 2 Mort. 1,000 dels ... 7% 1902} 8 10} 

14} oe 

; eee = 28 $500000| Haltimored& Potmac(Main) 6% 1911! 89 91 

6 
| Do 1862 severe 6 %| 12 14 April Oct.|not applied Do 1964 sevceeeee 6 %! 10 12 Notx.— Dividenas on the before-mentioned stocas 

¥ LTT 

2837363650) Uaited States seserencecesees 6% 1881/1022 10} 

32 n0so000 33 Louisiana, Old ... 
495800 

1000000! Albany and Susquehanna.. 7% 1906, 98 100 

25 |  6000000| Atlan, Miss, & Ohio Ban 7% 1808) 30 32 | 
30 

AMERIOAN STUCKS. 

Do 6/20 VOATE...ccccsereeeee GH /ISSE LCS 5 

Funded SOOO teee eeececeee 5% 188i ihG; 83 vod op pS aatslganiacanc 5% | 19041103 . Do Funded, issd. at 103$44%| ... |L054 5 
wocneseeoser OM) nce | ee cee 

ee. nee 
} 

8% |1875| 42 62 
6%) .. | 43 62 

5% 1885/104 C6 
ees 5% | 1804! 106 107 

eve 5% 190/106 108 
sereee 5% |1884| 104 206 

sescsecee 6% |199) 104 106 
as 5% |1896/104 106 
saneeesee. Obl ose 28 32 

. See eeeeecee 6 eee i 25 » Do New Funded 0% (10001 86 60 
Currency Bonps, &c, 

° POTTS eeteeenees 

+ W. 1Mort.1,000 dols 7% 19uz 25 27 

Do 3 Mort, 1,000 dols ... 11902: 4 6 

DoCommit.ofBndars.Cts 32. | 
Do (Tunnel) .......0..000. 6% 1911) 88 90 (Guar.by Pen.& N.Y.Cen.Rail.). 

Cen. of N. Jersey Con.Mort. 7% 1899) 88 90 Cen. Pacific of Calfornia.. 6%, see itS 9 

nes ern serene te 

ee ee rn 

ENE 

1 Do (California & Oregon | division) lstMt.GdBds 6% 1392) 83 06 \Delaware & Hudson Canai 7% ' |100 302 7 2600000 Det. Mil. Mort. Bonds 7% 1875| 45 50 0 do 8% 1876; 45 60 63 78000000 | Erie Shares, 100 dois ...... as See 13% 132 ooo 8536900| Do preference do ......... 7%\ wo. | 30 33 ** | 10000000; Do Convert. Bonds ...... 72 | 1904) «+ 1700000 |Galveston & Harsbug,i Mz. 6. tani} &7 89 764} 29000000 [ilinois Cent., 100 dols sha. 

89428300) N. York Cen.. 100dols Shrs 

14000000 
3000000|Lehigh Valley Con, Mort. 6% i92s|101 10s | 

| 

300000 30! New York Central & Hudson | 

82} 834 

Missouri, Kansas, & Texas, | 
Ist Mort. Gold Rouds 7% 190) 45 47 

121 22 | River Mort, Bonds ... 7% ne 
coe 113 116 

Oregon and California ... 7% ig90 35 40 10960000 { Do Francfort Committee |... | 29 31 |! ————————————————————————————— | 3709400 Penneylvua, 60 dols shares vee | S45 6b | 
t eeeeereee ; : > 

COLONIAL GOVERNMENT SECURITIES-| Soyommo| Do Con. Sek teed siaes, oe tas Ws 105, ——$—______._.___... | geese oa. Rocting 60 dale shra, =| .. | 16 17 on Pacific d Grant { \utho- 'Dividen ks Closing em ist Mortgage Bonds... 7% |1889/105 107 tised | Due. ‘ Prices. 27237000) Union Pacific Rail., 1 Mort. 6%|1898/107 9 | 
STERLING Bonps. i ‘ 169000 Jan & July'BritishC lumbia, Sep 6% 109 111 | 1800000 Ae a ne Ratinead — | + es Sael Meat nn” Gee et | aisees) Be Loneed bis eng rained Oo y, eseeeecesece 900000} De 1873 7% 1903 16 18 46-0 Jan & July; Do 1886 ....scesesreee 6% 202 304 Sa 10 6762 Jan & July 

1138152 Ap] & Oct 
5483700 May & Nov 
(843600; May & Nov 

se (Apl & Oct| Capeof G.H.1890-1800 6% |113 
eee \Apl & Oct Do 1880-90... 6% oon 

eee Jan & July) Do 1891 eeccee 6% 113 

19700 Apl & Oct} Do — 1900 sas. 5% |109 
1845000 Apr & Oct evceeeeeeee th % | 97 
260000 May & Nov Ceylon, 1878 ..........0. 6% | 100 
150009 May &Nov; Do. 1882 & 1883... 6%| (07 
400000 May & SE MOND: a actincepdagton +4} % | 105 
3 nw0WwW Jan & July; Mauritius, 1LB7B.ccccceee 6% eee 
(60000 May &Nov; Do 188 2...000008 6% | 106 
00000/Feb& Aug! Do 1895-96 ... 6%/!15 
100600|May &Nov| Do o- sseseverescoeth % | LCO 

Natal SCCCOSSC Tee FESeEEe 6% 106 

Do Inscrbed Stock. 5% |102 
Do Domin. of, 1903 6% 106 
Do 1904-5-8 .-coveee 4% 

} 

(00090) Ap] & Oct. 
69290 May &Nov! Do SOSCOTESEST SOE FORESEES 6% 107 

137000 May & Nov Do POR Cee C8 ee oe Cee eee 6% 106 

70,000 Mar &Sept) Do ...... ... ereceeeehh %| 92 
166000 Jan & Jul,| New Brunswick ...... 6%|-10 
1031600 Jan& July/N.8. Wales, 1888-1902 5% | 105 
(000000 Jan@July| Do {7,20 Org f 6% 103 
1961500 Jar &July; Do do 1903-6......... 4%| 96 
93100 Jan & July | New Zealand, 1891... 6% | ill 

488000 Jan & July Do 1914.00. 6%} v2 
7153 100/ Quarter!y* Do Consol. 6%'201 
201500) Mar & Sept Do 1891 ... 6% 109 
320800).Ine & a Do 1891... i 

: Fro. ’ 31600/Apl & Oct) Do a on.ineof 6% | 
3000000! Feb & Aug! Do 5/80 1879-1904...4}% | 93 
1250000 Jan &July| Do 5/30 1881-1906... 6% 102 
ees dane July| Nova Scotia, 1886...... 6% | U9 

220000! Jan & July Prince Ed.Island,10/30 6% | 107 
900000) Mey & Nov| Quebec (Provinee of). 5% 100 
866000) May Novi Dose cess. ssiiaetiieaie « 5% 00 

(860200| Jan & July Queensland, 1882-6... 6% | .v4 
{906060 Jan & July, Do — 1891-8... 6%) L14 
2861700 Jan & duly” Do = 1913-15. 4% 89 
290000 Jan &July 8. Australian, 1831-90 $% ... 
110200 Jan& July, be = 18G1-1vu0 6% 114 
775500 Jan & July Do 1901-18 6% 118 
240000 Jan & July Do 1#11-20 6% 107 
2812000 Jan & July Do 1584-09 4% 92 
100000! May& Nov.| Straits Settlcuants Gov.44% 101 
102600|Jau & July|‘Laswanian, 150F 2... 6% 113 
552800 Jan & July| Do 1893 to 1901 ...... 8% 133 
860000| Jan & July! Victoria, 1891.00 °% 116 

Ap! & Uct| Do  1883-B.sss. 3% .08 
RODE ctesenmeen 6% ji 5 

1899-1901 ... 4% | 2 

* January , April, July, Oc‘ere. 

—_—- 

923 934 
Do 1904-6 Ins, Stk. 4%| #2$ 93% 

117 

104 800000) Baltimore and Ohio......... 6% |1896 106 
2000000; Do 
2000000 
702000|Cairo and Vincennes ...... 7% |1809 25 
900000| Chicago & Alton Stl.Con.Mi. 6% 1903 104 

3576000| Chicago &Pudacah,1 Mort. 7% 1902) ... 

SOROS OOS E EOE EOE HORSES Lee 6% |1807 106 

DO cccccoccscsesesvescocccsces 6% (1910, 107 

i eSeam 

ill eee Do Consol. Mori gage ... 7% | 1820 101 103 
98 8000000 Do Second .....ccceccccccece 7% | 1894) ees" eee 

1 400000) Gilman, Clinton, & Spring. 7% |1900; ... 
09 800000) Lilinuis & St Louis bridge 
107 Ist Mortgage see 11900) 70 76 
B=) © T%\ we | 30 36 

| 116 | Qvvv000| Erie Convertic's Bonds ... 6% |1875 107 109 | 

| | 

i 

\} 

117 1090000| Lehigh “a tey Con. Mort. 6%) ... [102 104 
12 6V0000 | Luuisviie nd Yasbville.. $% |iBv-) 93 #5 
108 700000; Memphis & « hi», | Mors 7% /1vui/104 106 
lov 300090) Milwaukeedd. cau:, > Mort 7% |lvv-/104 106 
108 600000/N. Cen. Rail. (on, Mort... i )10.| 84 86 
ws 669800 Panams Gene al Mortgage 7% |'8v7 09 11k 

£12 240000) Paris and Decatur ......4. 7%\i82«) 15 25 
“08 “ Pennsylvania Gen. Mort... 6% 19/100 82 , 
- Do con.Sink.Fund Mort, 6% 19) | 96 87 
105 Philedeipbia @ Erie, let a eee 

400000 Mort., (gua. by Penu- 1881 ' 
be i 8y ivania Kail. Co.) ... } 
lus 10000@; Do with option io be pd i ; 5 
‘U2 in Philadelpbia........ |... |103 5& 
lli Do Generai Mortgage.., 6% '1920' 88 90 13 | 2000000) Phil. & Read. Gen. Con, Mi. 6% 181) |lUL 10s 

2000000! De improvement Mort... 6% 1897) 89 el 
- 0000! Deo General dlortgage... 6%) ... | 61 68 j 

95 $100000|8th & Nth Alubuma Bonds 64%) ... 93 vs i 

: suyuud| U. Pacific Rail,umabs Bdge 3%, L396 U3 16 

7 a6yzu | United N, Jersey Kail & UL 6% | Lugs | 107 9 
- 113380 | D0 dO csserscervercersreres ees 6% jivui[llO 2z 

102 * Ig ued a20l Him coserved for exchange 4,228,4 o% 

luz Or Ne ae pocesintipomae | 

17 BANKS. : | 
Last ' eae 

‘ iatho-| Annas) & 5 | Closing 
117 | rised | Divi- Nawe. S| = | Prices 
122 | (ssue.| dend, z & A 

= i i oa oa | 2312 ° 
O0UUt % |Agra, Limited, A ...| lo | 10 123 123 

om yore % » Alliance, Limited ...| 2 ie il? i 

1.65 | (600K) w. Anglo-Austrian ..... | @ | W st R. 

115 2u97¢| 10 % |Anglo-Californian,L | 4 [| li | lug : 2 |} 

118 BVO | wee \ug.0-Egy ptiag, L.. oe) 4 20 “i 

th gout» | 4 % |Anglo-Foreign, Lim | &% | | oi 7 

107 MO | cee Anglo-Hangarian ein 1 wwe * = 

+4 | 160 | 5 % |Anglo-Italian, "66, |) « at 4 
74% .. |Anglo-Peruvian, L.. “=: 

30m | £24 % | Bank of Australasi [| « %@ +2 

——— es 

—S 

rs 



ee —— 
——__—_——- 

ew ——— NOMIST [Sept. 28, 1878, ’ THE ECO — 1152 d INSURANCE COMPANIES. MISCELLANEOUS. 
— nued. he 

ee z 

BANKS—Contt | Autho-|LetYr’s) | § |S jets | 5 - rf 
es rised | piviere| = ame. =| | | Prone. | Last a lg % Closing 
fied | Dee | = Meme, | F/Eos | Coane. |Pr- Shr es Divi | & | | soe Iesue.| dend. | oe —_—— eo . > Brit. & For.100 | at 3 fren ee ——— 

“7 % (Bank of B. Columbia = - | 10} 108 sam as Do Marine ....++-++ ws \"e | 19} 208| la DS, ” Bd., 6 % Deb{200 100 |104 106 
| 12500 7% | Do New, carneple 10) 6 54 6t/ 94000) 1 4 8 Atlas Fire and a les bee et S S (Basten (.8.) 6150. Leny Laies hes i - 

6 % int. Bk of Constan n a 95 | 24 26 3000)/*1 10 0| Argus Life Sorte te 20 | 4 | 16¢ 16 GB %) Do 1OOB cccccescessecceccesseseeses| i 

—— 10 % | Bank of Egvot, veovee Stk |160'| ... »- | gongol 1 © ean bo | 2| 4¢ 4) § | po1993 coeeerevores) os \ i in 

| 114 % Bank of Irelan nis...| 20, 8| Ot 98! Soonolo 4 9|Chureh o Gev. Life 100 | 10 | 28 30.) ¢ % \City of Auckland6 %.......- woe lan 104 ton 
3000 as peek ors, Auetralia, 26 | 25 | 48 an | cote s bs Sheemeenion 1501 3 06 105'| § % City of Brisbane 6 %, 1801. 100 “all '107 109 
30000, 10 eee Victoria, Aus.| 60 | 25 46 ie -o atten testes ane | 80 | 7 39 | & % City of Dun t Pf(Ontario)Du|100 | all | 99 inp 

30000 12 % |Bnk 0 N. Zealand, 10 | 10 28} 2% 4000/*4 0 0 County if wes! 60 | 383) 37 5 % |City of Lond. 1st Sterling.'100 | all |100 108 

0000, 16 % |Baak of N. 50 | 50 | 64, 56. | 6160) 1 16 O\Crown Life seve sees) 60 | 5 | 6t 64) & % City of Montreal 5 % a 
4 oS ees, emul i| 6 BE 9) 500000 5 O Eagle Life sss 50 | 134 14 Do 1874 ..-.e.s00e aeaieaeaal 100 | all |100 102 

| 20000 ‘Ceatral cfLonicn.L. 10 | 
» and Law Life 100 | 6 5 % | moe Sterling..|100 | all /105 107 

8 % Ceatra ae 0000| © 14 0|Equity an | 68 72% City of Ottawa 6 % {00 | all | 

wooee 6 % (Chartered of India| so ley lon om ee 0 6 0.Eng.cScott.Law Life 60 | Hh 8 8 &| Bo redeemable 1893... 100 | all |105 107 
| Australia,& China | © 8 Q\General Fire & Life.. 1900 3 3 | Do do 1904.....+000+++100 | all |105 107 

 g % |Chart.Merc. of India, a5 | asi sy ss | ee SCO mine | 4 | 73 74 oa Do —_do_ 1895 Seriz..../100 | ali |105 107 

80000, London,and China 20 10 18 19 seeeo) 3 65 O\Guardian Fire & Life 100 | = | 1 13 5 % \City of Providence 5% C». ~ Stk | all 101 103 

” % City eeeceereeeeteeeeerees | 61 63 | eco Home &Col.Marine,L. 50 1161 153 City of Quebec 6 % Consoli 7” 

60000, 1 sevssesssvers -- 100 | 80 30800) ve 25 6% ling, Class C .....| 00 |100 |108 108 

20000 13 % [Polomik ofalencL, 6| 3| 9 3 12000|.7 0 0 10 | 23 24 Fund, sterling, <2\100 {10+ {104-108 
| Bo000 | Com. Mideted Lim... 10| 4| 7% 7 75001 00 | 60 12 | 8 %| Do1s73 emabie 1906 Scrip... 100 | all {104 108 

200000) 10 % | ee tand London. L| 36 (2B) ae om | 19453) 7 10 0 te | 6% ty of Toronto 6% StL Db.1907|130 | all {100 tee 
ee 6% (De uad toe | 50000 0 12 0 199 18 121 | @ 4% \City of Toron ork Deben., 1908/ 100 | all }109 111 

$0009, 10 % wr austin Lim...) 20 | 10 | 113 113 10000 |°4 8 0) ; 2) ut 2 : x Bot ben. Debentures 1896) 100 oo ” 10 
base 

ife go | @ | 6 - a w» | all | 78 80 

| gooool 8 % enfistralien Chart.) 20 | 20 | 244 254 "30009, 0 12 ee | ung are] 5 SCRTEt 2% Vusstor vcaieslics |u| a ee 
be 0 11 12 014 ve ’ , % 0 : 1 rh th” oe 

| 10 int. Franco eyptien | seul aan be a0 | ©7004 staan © oat 22h] TA) Dor Khwilve Mart Lon 10 | al 
eee Hon ng &s 

18 
De an eee coe | coo | 69 i an oO ! | 

| 20000) 78% trp, Limited 60 | als 3 sees 0 alLenton Ass F.L.€M. 26 | 12 fi " OR % |Peveien ee % Bente vw} 100 | alt) 73 7 
854375 ooe \Imper a ~~" 25 | 25 ’ 20 22 40000 0 3 6 Lond. & ‘Life 10 27/ 1 1 r % Do 5 % errs 100 all 63 63 

j ~ % ‘lonian sereeeee erence —_— | 10 53 63 0 1 4 Lond. & Lancas. i 6 % | Do6% 1871 eeeeeeseeese | a 110 112 

| 00 8% | “Do New sopaik| | 20000, 6 0 Lond. & P moe th A st 4 § New York NS Se itueeelane | ci’ har tas 
to9000 2% [Mer Tndin, Limited., 178, 23 3} 28 60000| @ 6 0|Lond.& Prov. 100 | 18 | ee oS Share Investment ‘Trust, Pref 100 {100 | 64 67 

i 
‘ > 

| 
| | Seeeetecereeerecee 

| 

: 

500000! % | Do 5 % Debentures 100 {100 10000) ° © OlMaritions, Limited... 10 . 4 al ; x ispanish 6 % National aes all | 82 gs 

1964, for 30 yrs.. 50000) w |Merchants Marine,L 10 | ey) 44t Mortgage Certificates Scp \100 | 93 96 

6000) ww. [Lond BE of Mert to | 8 | Bh 4 | 500001 DN ee rreh Ltn, | cle. | » aloes tebiae Trans woos Cart 
_& Sth namaste, 20 | 20 | 264 278 sooo0|*2 0 Ojmesthers a | | 7% 8] 6 % Tobacco 6% i | Stk.| all 100 12 

| ” §a000 Lond. , 66 67 40000 6 Ocean Marine... 60 | *» an a all |100 102 

} 76000: - - | Lendon and ae. 4 } ” 7 7 p00 5 ; 0| Pelican Reetnenneel eee | $2 he 313 6 4 |United States 6 % ang By 100 | Ram eae eae | |e an] mein ake ac | | sorta Goan 3 |" 
| chal, Limited ...... 10 | 41, 43 | 500008 O\} ROCK Lifters 6 410 | “*. |Nantyglo and Poi) 22 24 

| dined 5% \Lond. & R Pilate, L. = . 10} 103 —, 0 OlRyl. Exchnge FL&@M Stk 100 on si women “ Preferred, ern = 174 184 
| 40000) 5 % | Do Now vw, wane 100000 0 18 0 Ryl.Insurance F.&L. 20 | 379 8) Ge Anteanemcmmanres Both tbe 

60000, 8 % London & Ban Fran | 19113 193 Easepe 20 6 ead’ | | 1S ae | See Sian 16s a 

' 
cisco, eee 100 } 20 283 29% “4800 000 Sun Fire c.ccccccccceres see oor 75 80 183 % Tharsis Sulphur a ppe! <n - 

| Lon | 
0 Thames and Merse 

uD 
‘ono. Mereaniver Pinte, L, 20 | 20| 2% 23| 100000 0 12 ce ee 1 ae | an lane 200 | 15% |\Aativalten leche] anes uy 

‘ t e v ‘100 26 364 364 18 0 0 Union an 
8 | ice, ae 

16000| 10 % | Merchant, Limited "10 | 10 | 7 % 41200, 0 10 0|Union Marine, Lim..| 60 bl ss ao 18 Oey Cenc ee Prepay Le| oe | el 
C018) Se | De Beecnencecey 30] 10) 4 38) 41200) $ 10 Universe) Marine,is 90 | '6 | “o8 68] "6 [OM of Lon. Real Propotiyyia, 38 | 1 7 
e015 eon | MO BD vevecee we | 10 1 

0 10 0 nive 
, 

m.. 
Shares ile d 1: 

iieeo| 8'% | Midland, Limited te Sis = eS See $y soredit Foncler of Mauritius,L aes 
16000 

eteeeeee | 

redit whe eee oe 

some 8 & |Nutoal fico 6 | 4 | 0" Gas *f S [pore Burt Warenoane, in, 30 | 14) Si ip 
| eee eee 

%, l 

00000) 6 % |Nat.of N.Zea a) 50 | 21191 93 cutee 6 ey 6 % ‘al Credit & nag oe Mn 
"22000| 21 & |Natioualfrov.0 wore 20/43 (51 68 | Tied) 2) Name. ——-| = [India Rubber, Guita Persbs,) 5) 5 | 5a. a 
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company of the coupon No. 10, falling due Ist of July last, 
and of all the previous unpaid coupons. : | Latest | Rates of Ex v change on London, : a ro a receipts for the six months ended 

By cisveoasousaccdeibtpidioaihcendl Sept. 26| 25.30(ch Short. une v0 were 24,0901, against 5,5191, the reduction being due 
Berlin — iadeaapineienedrinnihi ~ 36 oa ~ " chiefly to the decrease in the quantity of iron ore carried. 
Frankfort svesterneenesievnenned Se =e ale There is a balance of net revenue of 102/, which, however, will 
line hes ccsstarencsahabaeratl _ 20.26 = wate. | not admit of the payment of any interest on the debenture 

ee 27 35 = | giggks "pom which on June 30 the interest im arrear was] 
Se relents oacesmx-on dead ela i 2601. 
GeCOWAT ....-s.-crecsereersnceess — .. he days’ date. ; BANKS. 
New York cs ceesserseesoee Boo s <n 60 days’ sight. Australian Joint Stock Bank.—The net profits for the half- | 

fone. ae 4 “ montis’ sight, | Year ended June 30, after deducting rebate, &e., were 38,760, | 
TERS neoueicorsedernaeeiniees - 2 18% owe which, with the balance ht forward, made a total avail-| 

eS... cae ae 52h om able of 43,8371. Of this, 10,0002 was added to reserve and | 
YOKOROMA ....esosssseeeneennsenne Ang. ... 310} ; — 31,2501 appropriated for a dividend at the rate of 10 per cent. 

STOCKS. } 

Indian 54 per Cent. Loan, 1859-60.—The Secretary of State 
for India states that notice has been published in India allow- 
ing an extension of the time for the transfer of notes and 
registered stock of the 53 percent. loan, 1859-60, until the 7th 
October, until which date notes and stock of the said loan will 
be received by the Bank of England for exchange according 
to the terms specified. 

Turkish Defence Loan, 1877.—The payment is announced on 

Uruguay Consolidated 6 per Cent. Loan, 1871.—Messrs 
Thomson, Bonar, and Co. notify that they will receive, on 
lst October, the four overdue coupons bearing the respective 
dates, August, 1876, February and August, 1877, and February, 
1878, to be exchanged for bonds, to issued in accordance 
with the convention concluded between the bondholders and 
the Uruguay Government, dated Monte Video, 5th July, 1878. 

RAILWAY COMPANIES. 
Bahia and San Francisco—The available balance for the 

six months ended 30th June is 63,0961, out of which a dividend 

placing 4,500/ to working capital account. The passenger 
traffic has amounted to 6,3771, compared with 5,993/. More 
merchandise has been brought from the interior, but the 
drought has affected the receipts in this direction. 

Caledonian.—The directors have convened a meeting for the 
10th October, in order to obtain authority to issue 1,640,000/, 
in 101 5 per cent. preference shares, to be issued at 111 10s, and 
to be convertible into ordinary stock, at the option of the 
holder, within five years. It will also be proposed to raise on 
debenture stock an amount not exceeding 500,000I. 

Great Western of Canada.—Including 2,4771 brought 
forward there is a credit balance for the half-year ended 31st 
July of 7471, after providing the full half-year’s interest on 
terminable bonds and debenture stock. venue has been 
charged with 26,7001, being the amount expended during the 
half-year for renewals, but no further credits have been made 
to the renewal funds. The dividend on the preference stock 
for the six months to 3lst J uly, amounting to 12,6431, has 
therefore not been earned, but will be a charge against future 
net revenue. This was also the case in the first of 1877. 
Maryport and Carlisle—At the meeting on August 21, it 

was resolved to issue new capital to the amount of 70,500/, in 
shares of 5l each, to be alloted pro rata. The first call of 11 
per share is payable on October 1, and the new issue to be 
eemed part of the ordinary stock and share capital. 
Northern of Canada.—The gross receipts for the six months 

Were $323,217, against $338,109, a decrease of $14,892, and the 
working expenses were $212,805, compared with $213,084, a 

te of $279. With the addition of the balance of $1,619, 
the net revenue was $110,412, which has been appropriated to 
A —— of inbewet dividends, all of which have been met 

e due. 
iS leans and. Rouen.—Messrs Samuel Montagu and Co. have 
sie: informed by the official liquidator in Paris that all 
me for the first dividend of 15 per cent. must be made 

th ore the end of October. Bing ish holders may deposit 
‘ir obligations at the office of Messrs Samuel Montagu and 
©., and receive their dividend when collected. 

*. n-Sim to Aidin.—The receipts for the six months 
eet to 42,6487, as compared with 41,188] in the corre- 

9007 period of 1877; the —— to 24,4101, against 
Ce l, and the net profit to 18,2371, against 15,3597. The 
; numer are advised that the Iradé of the Sultan co i 

€ convention between the Ottoman Government and the 
ny for the extension of the line will shortly be issued. 

a _ama.—Mesars McCulloch and Co. announce the pay- 
€nt on 10th October of the coupons then due of the Panama 

Company’s bonds. 
oyal Sardinian.—The London agents state that the ascer- 
amount of the net profits will enable the Council to 

lire, paper currency, free of all Italian taxes, 
on 40,000 preference shares, and 3.58 Italian lire on the 

preference shares issued in 1875, on the delivery to the 

NOTICES AND REPORTS. | 

| 

October 10 of the interest then due. 

per annum, and a 

on Au 
38,4751, out of which a dividend and bonus together at the | 
rate of 12 per cent. were declared, leaving 8,475! to be carried | 
forward. The reserve fund remains at 230,0001. 

‘ 
' 

is proposed at the usual rate of 6} per cent. per annum, while | per cent. 

| 

bonus of 2s per share, carrying over 25871. | 
Bank of Victoria.—At the a meeting at Melbourne, | 

st 6, there was an available total for distribution of 

Chartered Bank of India, Australia, and China.—For a! 
half-year ended 29th June, an interim dividend at the rate of | 
6 per cent. ea annum is recommended. This is the same | 
rate of distribution as for the corresponding period. 

Clydesdale Banking Company.—The London branch has 
been removed to the new premises, No 30 Lombard street. 

Colonial Bank of New Zealand.—There was an available 
balance for the half-year ended June 30 of 40,0271, from which | 
a dividend was declared at the rate of 7 per cent. per annum, | 
amounting to 11,5(0l; 20,0001 was added to reserve (making it | 
36,0001); 6,5182 was allowed for rebate, and bank furniture and | 
stationery accounts; and 2,0091 was carried forward. 

Land Mortgage Bank of Victoria.—At the meeting at Mel-| 
bourne, on the 24th August, a dividend was declared at the rate 
of 7 per cent. per annum for the half-year ended the 30th) 
June, and 1,000] was added to reserve, which now stands at! 
9,000. The dividend for the corresponding period was 6 

New London and Brazilian Bank.—It is proposed to pay a! 
final dividend of 7s per share, making with the interim distri- | 
bution, 6 per cent. for the year. For the previous twelve | 
months the dividend was the same. | 

Nottingham Joint Stock Bank.—It is announced that the 
bank have appointed Mr Joseph T. Byng as general manager, | 
late Bristol manager of the Wilts and Dorset Bank. 

Oriental Bank Corporation.—An interim dividend of 10 per 
cent. per annum will be paid for the half-year ended 30th | 
June. The same distribution was made in 1877. s 

Ulster Banking.—The year’s net ms were 63,719/, and | 
there is 71,0301 to be dealt with. Dividends amounting to| 
20 per cent. have absorbed 60,0001, and after paying a 10 _ 
cent. bonus on salaries, &c., there is 7,4551 to be carried for- 

ward. 

Anglo-American Telegraph.—A quarterly dividend of 1 per 
cent.—4 per cent. per annum—is announced. ee 

Chester Tramways.—Capital, 32,0001, in 101 shares. It is in-| 
tended to construct and wail about four miles of tramways | 
at Chester. A contract has been entered into for the con-| 
struction of the line and equipment with cars, horses, and | 
stables for 32,0001, leaving the authorised borrowing powers of | 

8,0001 untouched. The contractor also agrees to pay all pro-| 

motion and parliamentary expemses. “4 | 

Eastern Extension Telegraph—An interim dividend has| 

been declared for the quarter ended 30th June, at the rate) 

of 5 per cent. per annum. The same rate of dividend was paid | 

this time last year. 
Eastern Telegraph.—For the quarter ended 30th June, an 

interim dividend of 2s 6d per share on the ordinary shares will | 

be paid, and 3s per share on the preference shares for the | 
quarter ended 30th inst. s 

London Gaslight.—The usual dividend, at the rate of 10 

per cent. per annum, is recommended for the half-year. The | 

receipts cont a diminution, when compared with those of the | 

corresponding period, of 4,194/, owing to a reduction having | 

been made in the price of gas, and also to there being a de- 

crease in the amount received for residuals. The arrangements | 

for bringing coals to the works without transhipment have | 

been completed, and steam-ships are now delivering coals #4) 

the company’s wharf, at Nine Elms. ee | % 

Municipal Permanent Investment Building Society—The 

society will declare an interim quarterly dividend at the rate | 

of 5 per cent. per annum for the quarter ending 30th inst. 

Phenix Gas Light and Coke.—Dividends are recommended | 

for the half-year on the various classes of stocks and shares | 

at the usual rates, and the sum of 5,035/ has been added to 

reserve, which now stands at 110,777/. The amount carried | 

rward is 1,544. Ta 

“ Telegram.—The directors have declared an interim 

dividend at the rate of 5 per cent. per annum for the half-year 

ended 30th of June. 
| 

MISCELLANEOUS COMPANIES. | 
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Western Union Telegraph—The company will pay a 
‘quarterly dividend at the rate of 6 per cent. per annum, 
leaving a balance estimated at 665,5121. 

West India and Panama Telegraph.—The company recom- 
/mend a dividend at the rate of 1 per cent. per annum, free of 
‘income tax, for the half-year ended 30th June. 

| 
| 
| 

Whitworth and Caney Limited—The accounts show a | 
| loss of 9,827, after making the usual allowance for deprecia- 
|tion of buildings and eer Looking at this unsatis- 
| factory result, the directors would prefer to resign if a suit- 
able new board can be formed. 

Che Commerctal Cimes. 
POST OFFICE ANNOUNCEMENT. 

On the 1st October next, the Republic of Peru will be admitted | 
|into the general postal union, and, thenceforth, the rates of postage | 
| chargeable on correspondence addressed to that country, by what- 
ever route it may be forwarded, will be as follows :—Letters, 6d per 
half-ounce ; post-cards, 3d each; newspapers, 1d per 4 ounces; 
|other printed papers, legal and commercial documents, and 
patterns, 2d per 2 ounces. Unpaid letters from Peru will be 
charged 9d per half-ounce on delivery. Letters, post-cards, news- 
papers, legal and commercial documents, and patterns addressed to 
|Peru may be registered, the registration fee being in all cases 2d, 
which, in addition to the postage, must be prepaid. As no post- 
cards bearing impressed stamps of the value of 3d have been 
issued, the ordinary or the foreign post-cards now in use must be 
employed when it is desired to send a post-card to Peru, adhesive 
stamps being affixed to the cards to make up the amount of postage 
required. Correspondence for Peru will be subject in every respect 

_to the conditions of transmission applicable to correspondence 
addressed to countries of the postal union generally. 

MAILS ARRIVED. 
LATEST DATES. 

| On September 20, from AUSTRALIA AND THE East, per Bokhara—Aden, August 
31; Bombay, 23; Calcutta, 20; Gibraltar September 15; Malta 11. 

| On September 23, from Canapa, &c., per Sarmatian—Marine P.O. September 14; 
Kingston, 13; Montreal, 13; Quebec, 14; Toronto, 13; Ottawa, 13; Fredericton, 
NB. 13; St John, 13; Halifax, 13; Prince Edward Island,’ 13; St Pierre et 

| iquelon, 7. 
On September 24, from Sovurn America, per Liguria—Valparaiso, Au 14; 

| Falkiand Islands, 15; Buenos Ayres, 27; Monte Video, 28; Rio de Janeiro, 
| September 2; Lota, August 16; Concepcion, 14; Santiago de Chili, 13; Rio 
| Grande do Sul, 23; Lisbon, September 19. 
On September 25, from Nortu AmEnrIca, per Batavia—Boston, September 14. 

; On September 25, from AUSTRALIA AND THE East, per Bangalor—Aden, Sept- 
ember 13; Alexandria, 20; Bombay, 6; Calcutta, 3; Cairo, 19; Cyprus, 12. 

CORN IMPORTED AND EXPORTED. 
| An account showing the Quantities of the several kinds of Corn and Meal Im- 
| ported into each division of the United Kingdom ; and the Quantities of British 
| and Foreign Corn and Meal, of the same kinds, Exported from the United King- 

| dom, in the week ended September Si, 1678 :— 
| QUANTITIES EXPORTED 

| QUANTITIES IMPORTED INTO— FROM THE 
} 

Unitep Kinepom. 
| 

The \Colonial, Total 
| Englnd. Scotind.|Ireland.| United | British.| an Ex- 

\Kingdm| | Foreign) ported. 

| cwts. cewts. cwts. | cwts. ewts. | cwts. ewts. 
| Wheat | 668,715 114,945) 99,217 2,877) 44,444 2,844, 47,288 
| Barley | 198,261 21,020) 219,281) eee ‘ 
| Oats 48,290 4848 ... | 53,138] 1,096! 285 1,381 
‘Rye . 1100... | 24800) 85000) |, a 
| Pease ...... oe. ac. 4. ae 304] 394 
| Beans 10,797 493)... 11,290) me 
| Indian corn ............| 640,308 25,085) 52,490) 717,833) 4,383, 4,383 
| Buckwheat | ee oe foes ose sos 
Bere or Bigg .. aint 

eens ae ee 
| canine of malt). $ b57.471 166,742, 176,547 1,920,76 | - 7,512) 53,706 

| Wheatmeal or Flour} 74,447. 24,362 500, 99,309) 788) 113 901 
Barley meal...... Bae a ae ~< hy 7! 7 

| Oat meal “a 4055 1570 .. | 5,625) 210) 210 
oS aa eee i, si a 525) : 
Pea meal | 

| Bean meal . 
Indian Corn meal 
Buckwheat meal .. 

Total of meal .. 

Total of Corn and 
meal ( aT 1,656,730, 192,674, 177,047'2,026,451 47,199 54,824 
of malt)........ 

Malt (entered by?| U* | QT | Qs | ars. | qrs. | qrs. | qrs. 
the quarter) , 5 eee coe oes ese 1 eee 14 

| COMPARATIVE AVERAGES OF GRAIN. 
| The following is a statement showing the quantities sold and the average price 
_ of British Corn (Imperial measure), as received from the Inspectors and Officers 
| of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended September 21, 1878, and for the corresponding week i | years from 1878 to 1874:—" ee 
| | 

Quantity Soxp. AVERAGE Prices. 

| Wheat. | Barley. Oats. 

bsh| da s d s d 
be dices , 43 2 40 11 23 6 | 57 6 43 8 25 10 | a75 65. 47 0 38 6 2% 7 | 1675 1} 39] 29 | stenaeees 46 9 41 1 27 9 
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AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average Price 
| of British Corn (Imperial measure), as received from the Inspectors and Officers of 
, Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended September 21, 1878 :— +s 

| Quantities Sold. 
qrs_ bsh 

Average Price, 
8 d 

FRIDAY NIGHT. 

Discouragement seems again to be settling down upon the 
industries of the country; and this week’s advices from India 
is already producing a bad effect upon trade with the East. 
We have had a falling Cotton market this week, and the anti- 

cipations indulged in in the trade that the diminished stocks in 
| the American ports would cause a rise during the autumn has 
| thus far not been verified. The fact is that this country has 

| 

\ 

COMMERCIAL REVIEW. 

already been stocked with cotton in excess of our consump. 
tion, and as the manufactured article has to be offered so 
| cheaply, spinners cannot afford to give a higher figure. They 
have this week been compelled to accept less money for export 
yarns; and business can only be secured in shirtings ata 
slight abatement in price. In Wool, the London colonial 
sales of which close on the 7th October, there is a downward 
tendency, and buyers are by no means eager. Yorkshire 
woollen and worsted markets are not well supplied with 
orders, and small concessions in price are to be noted. 
Neither is the Nottingham lace trade doing well just now; 
and the reports which reach us from the linen and jute manu- 
facturing districts are, if anything, less hopeful. 

The Corn market is weak for all descriptions of grain, and 
the arrivals are still very large, and compete with extensive 
sales of home-grown corn. = wheat, quotations are lower 
than since the commencement of 1876, and seem likely to 
remain so. The Produce markets are also flat, and the 
demand languid. Oils are noticeably lower in price, especially 
petroleum. 

The Iron industries are again relapsing into a state of 
despondency. In pig iron, business can be done upon some- 
what easier terms, and we notice that Scotch pig is again 
quoted lower in London. In the Cleveland districts, plates 
may be quoted half-a-crown lower, at 61 2s 6d to 61 5s, 
while bars and angles are 51 10s. From Sheffield and 
Birmingham advices are very unsatisfactory; and no- 
where do fresh orders appear to be coming forward 
in even moderate proportions. The steel trade is not so 
depressed as the iron; but here, also, prices are low. In the 
coal trade there are fair purchases to record, both of steam 
and house descriptions; but the production in the north, in 
the midland counties, and in South Wales is ample, and 
stocks are large. So that there seems little chance of the 
present low prices showing a revival. Tin is again cheaper; 
copper fairly steady. 

he following extract from the Liverpool Daily Post has 
reference to the unsatisfactory state of the cotton trade at 
this period, and affords matter for careful consideration :— 

People unacquainted with the interior economy of the cotton 
industry are unable to reconcile the complaints about — 
competition with the statistics issued by the Board of e. 
They see that down to the close of last year the shipments of 
cotton piece goods constantly increased from year to year (leaving 
out the exceptional period of the cotton famine), and they infer 
from this that foreign competition has had little to do with the 
depressed state of trade in Manchester. The fact is, however, 
that there are yards and yards, and that the yards exported last 
year contained less cotton and were the outcome of less labour, 
yard for yard, than those of previous years. Twenty to thirty 
years ago the late Mr Burn, of Manchester, estimated the weight 
of cotton goods exported at 417 yards to the pound for plain 
goods, and 66 yards to the pound for printed For the 
present and previous seven years the averages for the whole 
period were probably about 5} and 7 yards apuiives: In the 
case of woollen fabrics, the official tables give the wy t as well 
as the number of yards exported; and the Board of e would 
confer a great benefit upon the cotton industry if they would 
obtain and publish similar particulars for cotton goods. But 
aside from the question of the weight of British cotton goods 
consumed by the outside world, the following figures show that, 

} 

whereas England is using less cotton this year than in 1871, all 
her competitors are usi a great deal more :— 

CoNsSUMPTION EASONS ENDED SEPTEMBER 30. 
1877-78. vel. 1876-77. = 

Great Britain......... 1,273,256,000 ... 1,173,000,000 
Continent renee 7OL700000 once ied reer 

tates......... 51 056,000 
India heathsind . eins san On 92,325,000 

Total............ 2,523,672,000 ... 2,971,226,000 ... 2,897,381,000 
| It may be taken for granted that the industry is suffering from 
_ over-production ; but it is very clear that the over-production 36 
abroad, and not in England. The quantity of cotton spun > 
Great Britain this season is over 20,000,000 Ibs less 4 

| 1870-71, whereas there is an increase of 74,000,000 on the contin: 
' 161,000,000 in the United States, and 62,000,000 in India. 
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THE COTTON TRADE. 

LIVERPOOL.—Seprempzr 26. 
Cotton has been only in moderate demand this week, and 

with a continued free supply, pares of most descriptions 
‘are again reduced. Sea sland has been freely offered, and in 
some instances rather lower prices have been accepted. 

| American has been dull and inanimate, and the demand has 
been freely met at $d per Ib decline. For Brazilian 

there is still a fair demand ; it is, however, freely 
supplied, and prices are generally kd per Ib lower. 

THE ECONOMIST. 

Egyptian continues to be pressed for sale, and quotations are | 
d 4d to 3d per lb. West Indian is neglected, and 

ele aa rather camer African is fully $d lower. Peruvian 
been slow of sale, oe uotations are reduced $d per lb. 

East Indian continues in fair demand, but prices generally 
red r lb lower. 

utures” have been more freely offered during the pasty week, 
and, with a very limited demand, prices have declined ;4d to 
3d per lb from last Thursday’ s rates. The latest transac- 
tions are—Deliveries : American, an aE. L.M.C. Sept., 55; 
~- t.-Oct., 64d; Oct.-Nov., 6,44; Nov.-Dec., 6.3,d ; ec. Jan., 
td, Jan.-Feb., 63454; Feb.-March, 654. Shipments : Ame. 
lg any port, L.M.C.S.V., new crop, Nov. -Dec., 65d per lb. 
The sales of the week amount to 40,280 bales, of which 

860 are on speculation, and 4,550 declared for export; the 
forwarded is 1,890 bales, of which 740 are American, 20 
Maceio, 800 Egyptian, 30 Fiji Sea Island, and 300 bales 
Surat, which makes the takings of the trade '37, 760 bales. 
The actual stock of cotton in Liverpool, declared this morn- 

ing, proves to be 42,070 bales less than the estimate, showing 
a decrease of 73,350 American, 270 Smyrna, and 4,830 East 
Indian, and an increase of 1,950 Brazil, 27,770 Egyptian, and 
6,660 West Indian. 

PRICES CURRENT. 

} | 
|, Same Period 1877. ee cuca! Descriptions. Ord. | Mid. | Fair. p,:, | Good. Fine. -———————_-_—_—_ 

; Mid. | Fair. — 

~~ Ib iper, Ib P=. lb wee Ib per ‘Tb! per Ib! 
d 

per Ib|per Ib ‘per Ib 
d d } ad 

ie tied... | i7|a3| | a1 | a |} am} a9 | 22 
Florida ditto............ | 14 | 15 | 153] 16 | 17 | 18 || 146! 163 | 18} 

a lot OO ED ont Si BS enh oe SO) uy a 
nce Eon a ren tS 

a... Bi | 6a) |. a 
Orleans .............-.... 53} Gb] ... by SUA ide WS hae 
Pernambuco, &e. ...... ais dandain cees D eee: | Castes a 1. 
Ceara, Aracaty, &e...' |. | me 6} | Tore a 
Paraiba ................. 2 ce SMe cee eS 633) ... 
eS es ly Oe ai te si ais 64) ... 

Bahia, Aracaju, &c.... OS on GD = a B,. ns a 6} |... 
MI | ac csmbceanccsconecs 6; 4 ome be 6: Biers Maranham ............ 7) 7h! 8h) 8h 6 7% ptiaa, Gallini al 10 10} | 11 | 12 | 7| 9 

TOWN... } j 7 8} |} 9 6) 7 Ditto White ......... a 7 a 8} 8} = 6) 7 Smyrna, Greek, &c. ss 6 i. i; Sie sha Se Tahita Sea Island ws Se Te Ss gee eS pie 
—— seitidnebien 5é | 8 a a 73 | i | 6 6 

La Guayran . | St] @b| 6] .. | St] Sl 6 Ditto 8 Rough ...... 6§ 7 8 8} 6 | 7%| 8s itto Soft Staple... 6 ss 7 | WH) Wi) St} GF) 6 ee a ad :| 5a] 6 Gi... 53 | 53 Surat—Hingunghit . +) ) a). |. 3 6. inned Dharwar.. ‘as 5 5} 5} : 53) 5k M.Ginned Broach. |. ol 5%) 52 6% St) Ot Dhollerah ............ ‘i 43 54 5 5b Ok 
Saal 48 et i, 5) 55 

4%) 53 Sis} 5} 
5 5& 3 

5% 4%; 5} 
5k 4 Sis 
H 43 Sis 

53 Bh! St 

Ravege: eeg®es 
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SEPTEMBER 27.—The sales to-day will probably amount to 
about 10,000 bales, with a steady packet. : . 

Iuports, Exports, ConsUmPrTion, &e. 
1877. 1878. | 

balas. haler. ; 
Imports from Jan. 1 to Sept. 26 ............... 2450901 ............ 2245198 = | 
Exports from Jan. 1 to ee 86... ce EU Wes cicieceoae 199,193 
Stock, Sept. 26 . ada hackssieenis 387,220 
Consumption from Jan. 1 to Sept. i ck.. RU75000 ......... .. 2,047,230 | 

The above figures show :-— 
- decrease of import compared with the same date last year of.. i A decrease of quantity taken for consumption of ............ buy’ .. 125,820 | 
A decrease of actual exports Of 020.000.0000... ecccccccceccseeteeeccecceeeee, 13,710 | 
“neewthvidaaseet  he-nay tec SR ELLIE LG LOO TRIES SO veveseee 210,940 | 

In speculation there is a decrease of 39,090 bales. The | 
imports this week have amounted to 17,798 bales, and the | 
quantity of American cotton reported at sea for Great Britain | 
(including cable advices to date) is 24,000 bales, against 14, 000 | 
bales at the corresponding period last year. The actual ex 
ports have been 3,835 bales this week. 

bales 205,700 

LONDON.—Sepremser 26. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
Only a moderate business has been transacted, and the 

market closes quietly at a decline of about }d per lb. 
PRESENT QUOTATIONS. 

Fair Prices ofFair 
Descriptions. Ord. | Mid. to Good Good to | same time. 

to Mid. Dkanteds Fair. Fair Fine. 1877.| 1876. 

ee per Ib Pes am per 1b | per Ib per Ibiper Db} 
Surat—Hingunghaut 3@ 3) | 84. @ a S| | it seteeeeeeeeel wee eee vg .. Vis 

Saw-ginned Dharwar .........| ... | “ | Bi Ok | CRC. 7 5} | 4} 
Machine-ginned Broach......) ...... es | 53 53 oh a. a 44 

RES Ra 4) 41) 5% Sti 5 i oe 45 
Oomrawuttee.................0... 4 435 4% Si) 535 | Siw 43 
Mangarole .................-..... 4 | 43] 48 5k! 58 | 5 | 4% 
COMED <irnsinsisasverespensceons] ve ~ tne 41 5 5a&) 5S | & | 4% 

Madras—Tinnevelly ............) ... ion 5s | 5} 55) 6 | 54 | 42 
Pe oi nciltidctienasinndont'ey ek cane vee fees 48 51! 5} 5 4} 
re eT sia: a 4i 5) | 54 | 4; 

as nce nsshuatasd iat she, We ae 5: 5% 5 4 
Coimbator:, Salem, &e........| ... .. | St] S& St] 6 5} | 4A 

DNR ic eiisieiicosscnsetcacccsseeaezced sie se ats 5t | 53 43 | 32 
Bengal. Nidal cides tibtoeescnadl ote oie | 4) 48 5 | 3 43 | 3] 
SD eda niticasielecterinicensidindl 7a) af ~ oe 8 ES | 46 | 33 
West Sabin ctu kcBiciutac boul che ~~) Oe 77 At Se 6 
+ eee eres Lae ex Gi @. Fi... 64% | 5} 
EMR e te nist SEE, ws 5t | 55 52) 6 re 5 
Australian and _ ae 5} 63 | 63 62] 53 5 
Sea Island kinds . 8 9/18 15 16 17 ll 10 
Tahiti cf pili onecedecentan chee 7 | § 333 Baw 10 ll 

Sales to arrive and for forward delivery about 9,000 
bales.—To arrive—Tinnevelly, at 5y;d to 5$d, May-August, | 
for good fair; Western at 5d, October-November, Suez, for 
good fair ; Bengal,! at 43d to 43d, September-January, Suez, for 
fully fair ‘and for ‘good fair; American, at 6;d, November- 
December, for middling, 1. m. ec. Forward de ‘livery—Ame- 
rican, at 6;d to 6;d, September-December, for middling, 
1. m. c. 
Imports AND Detiveries from January 1 to September 19, with 

Srocxs at September 26. 

Surat Tinne- engal | Other | 
ae Madras. velley. a Kinds. Total. 

} 

| bales. | bales. | bales. | bales. | bales. | bales. 

we Hl | ae | as | eee | | i I WO. . ccieieabeestodl 1877| 14,924 2 5,147 5 

7 Us 27900 86.818 25,064 15,498 | _ 5,061 | 160,250 

Aisi 8,605 | 21,642 | 9,669 | 6,896 | 3,982 | 0-788 

Delivered to Sept. 24 .. 14,291 | 49,589 22/804 39,309 | 5,25: 3 | 1: 2 

oo * 26,738 | 110,471 | 24,744 | 15,463 | 4,552 ; 181,948 

1 2,436 | 14,115 : et. aon = = 

DD icles edidees 1877 "965 8,072 2} 2 

eee = 2,336 | 8,396 | 13,632 | 8,366 | 1873 | 34,608 

Corton known to be Artoat to Evrore by latest Maii date. | 
ji | 

Coast aa Total, | Total, 

Riewala | [88s 

= Ports. | 1878. | 1877. 

— _ | bal | bales. —- bales. 

ie ( man erey 100,522 | 108,280 

Kurrachee 3,378 sd a 5,378 | 7,301 

Madras and Coconada se ach “400 | 2345 5,280 

Ceylon and Tuticorin 26 bad a 5,250 a1 742 oo 

Calcutta 834 on sie 
Rangoon 820 w- | 2258) 1,05 

China 7 tae 

esee 57,006 = 49,8584 15L5 579 } 

eT oe | = OA | LAT | ei ser 

New Or.eans.—The annexed is from Messrs Ne ill Brothers | 

and Co.’s Cotton Circular dated September 26 :— 

Furvurgs DELIVERY AT i Yorx—MIppDLING. 

Sept. me <* ? 6 a. Aye. Mag. 

: 
i 

o-da _ 108... Ww. Me... 1 
ae ge ME ae ot 108. ". 10f .. a. ~W.. We. It 

Same time 1877...... 114 “10 * 108... 114 .. Mg... 18 ... Uh 

Ba. i < to. o-day. Previor = 

tt, Ge. = 
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Last Week. This Wee 1877-8. 1876-5. 

Recriprs—At Gulf ports ......... 3,000... 4,000... : ove y 

Atlantie ports saecal 8,000 ... 10,000... 4,500... 8,000 

Total 11,000 ... 14,000 ... 6,500 ... 14,000 

7 days—At Gulf ports............ 23,000 ... 29,000... 12,000 . 41,000 
Atlantic ports. ...........-....0++ 48,000. 63,000... 24,000 . 47,000 

Total 66,000. 92,000 ... 36000 . 88,000 

Total since Sept. 1—Gulf ports 76,000 ... 26500 . 95,000 
Atlantic ports.................0.+ 146,000... 46,500 . 107,000 

BR IE. ccncsnccnnatntienriniesoien a 222,000 ... 73,000 ... 202,000 

| Received subsequently at ports... 4,184,000 ... 3,744,000 
| Following week previously......... 66,000 ... 121,000 

Weta OD. Kec vsdnscsaresened .. 4,811,000... 4,485,000 

Exports, 7 days—To G. Britain.. 9,000 ... 10,000 ... 4,000 ... 16,000 
Continent ous scadliedibeaiaael nas 1,000 .., sae cae on 

ate; sisisnctintneitiuiaebiaies 9,000 ... 11,000 ... 4,000 ... 16,000 

Total since Sept. 1......... aie 29,000 ... 19,000 52,000 

Sterling exchange at New York (commercial), $4.79. Gold at New York 100}. 

MANCHESTER, September 26.—The condition of the cotton 
market is, in no respect, better. Throughout all departments 
sales have been on a comparatively small scale, buyers doing 
as little as possible, except where a decided advantage in price 
has been obtainable. nufacturing yarns have met with 
less inquiry, and quotations rule barely steady. Export yarns 
keep in limited demand, though there is no giving way in 
values. In goods the inquiry has decreased, and stocks can 
only be cleared at mianeeton rates. Common and medium 
ae of shirtings and printing cloths have sold at a mode- 
rate amount. Long cloths and domestics continue in poor 
request, and quotations are quite three-halfpence per piece be- 
low the rates paid a week ago. 

CoMPARATIVE STATEMENT OF THE CoTTON TRADE. 

Price | Corresponding week in 
Raw Corton. Sept. 26, 

1878. | 1877. 1876.| 1875.) 1874.) 1873. 

s.@ ie @is.¢dis8-4@)1s8-é€16¢ 
Upland, middling......... ei eaiednt per lb) 0 63) 06% 0 6/075) ... So 
RAINE TED... ccsntchliveenteteowsigibibiesd 0 6/06; O 63078) ... my 

OC | 06%; .. |0 780 8/0 9 
' Ditto, good fair ................. h 07 |068| .. |O 830 SHO 9 
No. 40 Mule-twist, fair, 2nd quality .....; 0 9} | 0 104 0 103) 0 103}1 O%} 1 
No. 30 Water-twist, ditto ...| © 9 | O 103 0 10 010} 1 O81 4G 
26-in, 66 reed, Printer, 29 yds,4ibs2ozs.} 4 3 | 4 7},4 3)4 915 145 3 
27-in, 72 reed, ditto, 5lbs2oz.) 49 |5 3/5 O 6 0/16 446 6 
39-in, 69 reed, Gold End Shirtings, 37: 
YL eee 76/18 3:7 918 9)9 6]10 0 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 8 619 3'8 449 9)10 6j11 O 
4)-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 9 6 110 3/10 0j10 Fil 912 O 
39-in, 44 reed, Red End Long Cloth, 3 

EL PING cnintrshchiathosevatesmatine tints 6 0 ly 317 017 918 48 7 

7 “ . 
THE WOOL TRADE. 

There is no improvement whatever to notice in the English 
wool trade, and hardly any is changing hands. 

For colonial wools, the market has been flat. Messrs 
Helmuth Schwartze and Co. state that “the relapse does not 
extend to only the inferior and faulty descriptions, but touches 
also the better classes of combing wool. Good Port Phillip 
fleece especially sells very poorly. Good greasy wools have also 
beeome cheaper. In the case of New Zealands the lower level 
of prices is ascribed to the heavy condition, but it is also 
visible in good Port Phillip grease where this explanation 
fails. Good scoured combing wools are in fair demand at 
about ld below opening rates. Faulty scoureds show a much 
stronger decline, and sell irregularly. Coarse crossbreds 
remain neglected. In Capes, scoured and grease are weaker; 
fleece had already receded a week ago, and have since remained 
unchanged. The difference from the best point is in the case 
of all Cape descriptions, about ld per lb. Taking present 
prices all round and comparing them with the rates ruling in 
the early portion of the series, the market may be said to have, 
on the average, fallen about 5 to 8 per cent.” 

At Liverpool, this year’s fifth series of East India auctions 
was held here from the 24th to 27th inst. The catalogues com- 
prised 13,353 bales, of which about 12,350 bales had passed the 
hammer to the 26th inst. at prices on the average quite equal 
to those obtained at the July series. The miscellaneous kinds 
to the extent of about 30,000 bales will be brought forward 
from the Ist to 4th proximo. Messrs Ronald, Sons, and Co. 
state :—* The attendance of home buyers was quite an average 
one, and several foreign consumers were also present, but com- 
petition was for no class really active.” 
_ Bradford advices still show that there is no sign of revival 
in their wool market. Spinners fall back as far as they can 
upon their stocks, and come very cautiously into the market. 
There is some irregularity in prices, but there can be no doubt 
that the tendency is against sellers. Farmers are beginning to 
believe in the flatness of business here, and in most districts— 
Lincolnshire being still largely an exception — they are 
beginning to show signs of softening. In yarns there is again 
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but little change. Buyers bring increased pressure y 
spinners, and in a few instances succeed in obtaining further 
concessions. But the bond fide offers are too few fully to test 
values. A little inquiry continues to be felt for various tube 
sorts. Twofolds are not wanted, with the exception of a few 
thick genappes. In 30s for a Fair a very few low offers 
have been made and refused. e Botany spinners are stil] 
busy. As regards pieces there seems to be no courage on the 

rt of either home or foreign buyers to make engagements 
for next season. Soft fine goods are bought, but in ordi 
fancies and lustre stuff generally, there is very little new 
business offering. The following is the conclusion of an 
elaborate estimate which we find in the Bradford Observer :— 
Net clip of wool in 1878 in United Kingdom 151,700,736 

as compared with the lbs. 
Net clip of wool in 1877 ove eve 151,955,680 

ia wages RM 
The above enumeration does not include the Isle of Man, and 

Channel Islands. 
Home-grown wool exported during the twelve Ibs. 

' months ending August 31st, 1876 9,044,978 
= _ — _ _— 1877 9,968,825 
_ — — — _ 1878 8,506,705 

LABOUR. 
Iron aNnD Coau.—On Saturday a notice was sent by the 

chairman of the South Staffordshire lronmasters’ Association 
to the secretary of the Workmens’ Union, intimating that a 
meeting would shortly after be held of the Ironmasters’ and 
Ironworkers’ Wages Board, to consider the question of re. 
ducing the wages of the men in proportion to the recent re 
duction of 20s per ton in the price of finished iron. The dis. 
pute in the Leicestershire coal-field, caused by a large number| 
of the colliers asking for a rise in wages, has terminated, the 
majority of the men resuming work upon the old terms. The 
mechanics employed in the Seaham Colliery, belonging to the 
Marquis of Londonderry, have come out on strike against the 
requirement to work ten hours per day in place of nine. Should 
the strike continue, nearly 2,000 men and boys will be 
idle. Lord Londonderry declines to interfere, leaving matter 
in the hands of his ent. Delegates representing 
miners in South Staffordshire and East Worcestershire 
districts have waited upon Lord Dunkley’s chief 
agent, urging him to advise an increase of wages for 
miners. Mr Smith said if miners were willing to 
work nine hours and a half a day, he should be willing to 
advise an increase of 94 a day. The delegates argued that 
eight hours were sufficient, and recommended that the tonnage 
system should be introduced. Considerable alarm has been 
occasioned among the miners of North Staffordshire by the 
announcement that Mr Lucas, the manager of Earl Gran- 
ville’s collieries, intends introducing a sort of butty system 
into the working of his lordship’s mines. 

StaTeE.—The extensive Orsedd Quarries, near Carnarvon, 
which have been closed for several weeks, owing to the 
dulness of the slate trade, were reopened on Saturday. 
PorreRiEs.—At a large meeting of delegates of flat pressers 

at Hanley, it was announced that the notices for reduction of 
wages were withdrawn. The meeting resolved to appeal to 
the whole of the manufacturers in the potteries to adopt a 
fixed standard rate of payment. 
Corron.—The strike of weavers at the mill of the Rhodes 

Manufacturing Company has terminated, and the hands 
returned to work on Thursday morning. At the beginning of 
the week the operatives submitted price lists of the ——— 
Mill as a standard of their work, and the on Wednes- 
day posted a notice on the mill to the effect that they would 
abide by the Heywood list, and that the mill would be opened. 
The hands state that this will make a reduction of 23 per 
cent. in their earnings. The proposal of the directors last 
week was a reduction of 10 per cent. j 
Giass.—The workmen in the glass manufactories of Saint 

Etienne (Loire) are on strike. They demand a new scale 
payment, and that their own sons only should be received a8 
apprentices. 

THE CORN TRADE. 
Marx Lang, Fripay EvEnIne. 

The wheat trade during the week has shown the same 
dulness as noticed for some time past, the sameinfluences still |]. 
having effect, mainly the heavy supplies coming fo “ved 
America, and which since our vious report have recelv€ 
some further considerable additions, the shipments shown 
the last weekly return being even than before. 
By these shipments the quantity on oe teat 
creased to 1,532,000, against 1,024,000 quarters at this time © 
year. From these supplies the quantity due to arrive 1 of 
ensuing month is heavy, and the precautionary withholding ® 
purchases as far as is practicable until the market eed le 
tested by the expected arrivals. The demand is th 
very meagre, and insufficient to take off the moderate import 
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tions that are at the present moment occurring, and with a 
difficulty in closing sales prices are further weakened. English 
wheats, by the last official returns, appear to 

have not been at 1eav 
lifrom the country markets indicate depression, so much 

from the extent of the supply as from the very 
unsaleable condition and quality of the samples offer- 

d these in many cases show a fall of 1s to 2s per qr on the 
a as regards English, and 1s on foreign. Really good new 
wheats are but little altered, and prime old are no lower. 
While the heavy supplies on the way remain to 
be dealt with, anything lying be nd will regarded as 
only a secondary consideration, it may be noted that the 
visible supply at the points of collection in the United States, 
which for some time past has on on steadily increasing, at 
length shows a falling off. Coast cargoes of American red 
winter have sold down to 43s, and rather under, per 480 Ibs 
for United Kingdom. Southern amber realised 45s, and 
white Michi 47s per 480 lbs for the continent. Ber- 

dianski sold at 38s 6d, and Taganrog at 37s 

492 Ibs for United Kingdom. On sage and for shipment 
the limited business has included Californian at 46s 6d per 
500 Ibs for the United Kingdom, and American red winter at 
42s per 480 Ibs for the continent. Flour continues to follow 
wheat in the decline of value, and in most markets has further 
iven way 6d per barrel and Is per sack. Prime malting 
rley does not promise to be plentiful, and looks firm. The 

more ordinary qualities are not a ready sale, and prices are 
irregular. Grinding sorts have again rather favoured buyers, 
but there has been little doing to test values, either on the 
spot or forward. Maize in perfect condition is rather scarce and 
without material change, but imperfect sorts are again cheaper. 
On the spot prices range from 23s 6d to 24s. Off coast the sales 
have been at 23s 6d to 24s 14d for American mixed, and for 
shipment Danubian has sold at 24s 3d. Beans, with continued 
scant supplies, were again rather dearer. Peas sell in favour 
of buyers. Oats have not arrived at all largely, and meet a 
moderate demand at steady rates. The agricultural seed 
trade has not presented much change. Some few offers of 
new American red clovers are making at moderate rates, but 
from all quarters present crop reports are too vague for 
buyers to operate while looking forward to a d average 
= in this country; while clover seed and alyske meet some 
ittle attention, chiefly for export account. A business is 
doing in canary, and prices are fairly well maintained. Fine 
parcels of white mustard seed are freely taken off at full 
—_ lower qualities not enjoying so much attention. Good 
emp seed is scarce. 

Sarp ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. Oats. Maize. Flour. 

. rs. qrs. qrs. qrs. ars. sacks. 
English & Scotch a. mai oe 

Foreign ........... 63,660 ... 8,290 va» 80580... 4,400... Oe 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or rais Day's MaRkeT sxx “ Postscrtrr.” 

Mincine Lang, Fripay Mornine. 
Su¢ar.—A quiet feeling pervades the market, and some of the 

low qualities have barely supported last week’s quotations. West 
India is steady, but sales to yesterday rather limited. The prices 
of Beet are firmer, which restricts business, as the buyers do 

perate at any advance. Refined here continues very steady. 
The stock of cane sugar is still moderate, and the deliveries have 
been steady. 849 casks West India sold to yesterday, including 
the parcels by auction. Crystallised Demerara 26s to 28s; Trini- 
dad Usine, 35s ; ing sorts, 17s 6d to 20s 6d per cwt. There have 
not been any sales in ing cargoes. Yesterday the market was 
very dull, with transactions upon an unusually small scale. Brown 
Sugars have now fallen to the low prices which usually lead to 
at ve operations. These show 2s 6d to 5s per cwt decline on 
oe 8 quotations at same date. 

PORTS and DELIvERIES of SugaR to i 21, with Stocks “ie 
tn 1878. 1876 
Tmported «eo. tons 197,800 ... 228250 ... 208,500 ... 217,800 
Btook nn too 2. eeas0 2, “peso, Ba750 

Mayen (Ue Reese: 168,600". 163,400 ..: 152,100... 189,700 
“panty = + $60 bage eyrupe sold at 18s 6d. 

Pe te — 133 at 19s ‘6d for soft low greyish Demerara sort 
Povely small of white Benares at 24s 8d to 24s 64. 
enang.—1,933 baskets low brown native part sold at 14s 9d. 

609 bags at 15s 8d. 
soit 7% —199 casks Porto Rico were chiefly taken in. ‘Two lots 
Prive te 5 a Se 8 See see Sah ae geneaty 
enon * few reported including Centrifugal Cuba at 

6d ont — The feature in this market has been a decline of 3d to 
French loaves ; Say’s, 28s; other fine makes, 26s 9d to 27s. 

is aoten made pieces steady ; stoved goods firm. The Clyde market 
active with prices rather higher. 

: ee rates Bove —. for the new crop for 
- Austrian 88, 20s 25s per ewt f.o.b. quo rench erystals sold at 

_ It has consequently been upon the commoner grades , 
of wheat that the weakness of prices has been most apparent, 

a eae ean icra iedsesstleeeneslntanesaneuiidannthsesumesutesssesenntnetemneneneeenee ee aa 
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Glucose.—190 cases by auction sold without reserv 15 

to 16s per owt for German. ~ oe rae 
Mo.assgs.—A few sales have been made, 

at 10s 6d - cewt. 
Rum.—The market is 

Demerara at 1s 5d to 1s 

including Dominica, 

> | = Seeeeeh sales, including 
, and a few barrels at 1s 7d per proof 

gallon. Total transactions about 400 puncheons, aml cubes 
packages. No Mauritius now offering in first hands. 
Cocoa.—A godi business has been done privately, including 

some|W. est Indiaand Caraccas, the latter at 98sto 98s 6d. Tuesday's 
public sales went off with less animation than lately experienced, 
but prices were unchanged. 596 bags Grenada chiefly sold at 
90s to 94s. 255 bags Trinidad were about half disposed of at 
88s to 95s. Some small parcels other West India at 84s to 88s. 
355 bags Caraccas were taken in at 100s, and 556 bags Guaya- 
quil at 105s to 12@s. 82 bags Carapano sold at 86s to 90s per ewt. 

Corrgr.—Prices have not experienced any general change, the 

222 half-bales Mocha at 100s 6d for mixed short berry; and 87s to 
88s for ragged and ungarbled. 47 casks 7 barrels 540 bags Jamaica 
partly found buyers at 70s 6d to 80s 6d for low to fine ordinar y-. 238 
bags East India: palish and mixed small berry 93s 6d to 94s. Of 73 
bags Manila, one lot sold at 72s for Indan. 4,582 bags Costa Rica, 
chiefly mixed quality, found buyers at steady,and a few parcels good, 
at very full rates ; low middling to middling, 96s to 103s ; mixed ata 
range of 83s to 95s, with low and ordinary at 74s 6d to 80s. 4,552 
bags other foreign part sold including Rio at 54s 6d to 65s; New 
Granada, 85s 6d to 88s; Honduras, 93s; pale, 79s 6d; Guatemala 
ordinary, 75s 6d to 84s ; Savanilla, 85s to 88s per ewt. 

Imports and DELiveRries or Corres, to Sept. 21, with Srocxs on hand. 
1878. 1877. 1876. 1875. 

56,200 ... 47,550 ... 

24850 ... 28,700 ... 31, 
18,030... 7400 ... I 

Delivered last week 1,083 tons. 

Tra.—The market is again inactive, but the diminished supply 
at public sales and the firmness of importers by private contract 
prevent any further reduction in prices. Fine teas almost neglected. 
Common to fair new congous now range from 8d to Is 1d. 
latter grades, transactions are on a moderate scale. 

55,400 
15,77 
35,000 
14,770 

eee eee eee ewneeee 

OPORTO Eee eee ened ewes 

to 83d. In the public sales of 12,243 packa 
and fine gunpowders show some decline. ere have been some 
heavy arrivals from China. During the past fortnight good 
medium to fine Indian teas have not supported the recent advance. 
Many other grades steady, but inferior neglected. At the public 
sales the competition has been less keen than of late. The supply 
during the week amounted to about 8,300 —_——_ 

Rice is firm on the spot. A few cargoes off the coast have sold 
at the reduction established last week, viz.,two Bassein, about 
2,200 tons, at 10s ; one of 870 tons Rangoon at 10s; and one of 
895 tons at 10s 13d per cwt open charter. Yesterday the market 
was rather quiet. Exports from Burmese ports to Europe to 21st 
September 521,700 tons, against 484,500 tons last year, and 472,300 
tons in 1876 at same date. Cleaned rice is in steady demand. 

Imports and DEeILvERrEs of Rick to Sept. 21, with Stocks on hand. 
. 1878. 1877. 1876. 1875. 

Ping Suey greens 

Im Dewi c .sidst tons 68,050 . 69,250 ... 77,750 ... 52,600 
ec ceemvatiencenen’ 83,050 . 71,600 ... 71,750 ... 87,070 

EE ii os waceaehast punecle 29,400 35,000 33,870 ... 12,900 

Saco.—No change of im 
Saco FiLour.—100 tons 

100 tons at 17s per cwt. 
Taprr1oca.—252 bags Singapore flake were only part sold at 23d 

per Ib for good quality. 
Buack Preprer.—There has been a limited demand on the spot. 

Penang sold for arrival at 34d. At the public sales the sound 
portion of 2,338 bags Penang withdrawn at 3id to 3id. Sea- 

ed 

rtance has transpired. 
orneo sold at 16s 104d to arrive, and 

sold at 33d. 428 bags Malabar part found buyers at 44d to 49d per 
Ib for heavy is unchanged. ; , 
Waits Perrer.—710 Singapore chiefly sold at 5id to 63d, 

with a few lots at 53d for fair to very good quality being previous 

rates. The sound part of 256 bags Penang withdrawn at 5}d. 
Orner Srices.—119 packages nutmegs partly sold on last week's 

terms. Small brown Penang, 116s and 11i’s, 2s; 124’s, is lld; 

very small and part defective, 1s 2d; low Java at ls 5d. Bombay, 

brown, 82’s, 3s 5d; other qualities, 1s 8d to 2s 3d; 76 packages 

West India, 1s 8d to 2s 10d. 44 cases Penang mace found buyers: 

bright, 2s 8d; middling to fair, ls 10d to 2s 2d; ordimary 

rownish, ls 6d; very low broken, 1s 1d to 1s 2d, the common 

kinds being lower. 47 boxes Java part sold at 1s 2d for very 

ordi . Penang cloves have sold 4d under the previous sale 

uotations. 23 cases in public sale found buyers at 1s 9d to Is 10d. 

Zansibar quiet. 50 bales fair quality realised 1s 3d. 566 bales 

from United States were withdrawn, excepting one lot of middling 

quality, which sold at 1s 24d. 49 cases Amboyna were taken in at 

1s 5}d to 1s 6}d per Ib. 56 cases Cassia Lignea of old import sold 

boxes, recently landed, eee . aes 

200 cases broken, sold at 37s. 223 cases 210 bags Coc! 

ginger part ai eps: low to ordinary, rough, 495 to 52s; 

air rough, 57s to 58s ; fine soft washed, 89s ; medium, 
71s ; small, 

59s; One case bold cut, 107s; wormy at 53s to 61s. 230 barrels 

Jamaica brought full prices, viz., 60s to 89s per ewt for ordinary to 

good quality. 1,299 bags Pimento were chiefly withdrawn. Some 

gall lots sold at 43d to 5d per Ib for ordinary to fair quality. 

at 40s to 41s. 600 

In the 
Second crop 

Oopacks have sold for export at 1s to 1s 3d. Common Tayshans, 8d 

realised 3d to 33d. Of 1,391 bags Singapore, a few lo 

a 

market being less depressed than last week. Yesterday some 
parcels of plantation by auction sold at rather higher rates. Most 
of the lower qualities remain dull. 447 casks 67 barrels 113 bags 
plantation Ceylon by auction sold as follows: middling and dull to 
colory, 106s to 109s; good middling to fine bold, 110s to 118s. 

Be Bad 

* 

: 

. 

. 

‘ 

: 
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Saurperre.—The market is firmer, closing at 6d to 9d recovery 

on last week’s quotations. About 900 tons Bengal sold to arrive 

| during the week at 20s to 20s 
20s. Some fine on the spot at 19s 3d to 19s 9d per cwt. 

Imports and DELIVERIES * ee ae ’ oar 21, aw 2 
8 7 

I a tons 6,800 5,809... 7,390 ... 9,920 

Delivered septersgnapies 7,320 ... 7,220 ... 7,650 ... 7,990 
ee 3,630... 3,900 ... 5,760... 5,220 

Inp1go.—Prices have further advanced on account of unsatis- 

factory prospects of the crop. Declarations for the forthcoming 
sale this morning were 7,600 chests. 
. Lwports and De.tiverrEs of - INDIGO 

so. 

to Sept. 21, with Stocks - ene 
878 1877. 1876. 87. 

Imported ......... chests 13,967 . 14,962 ... 23,545 ... 16,39 
Beported ........2<.02<c000s 14,014 14,259 ... 17,756 ... 18,941 
BROCE ..........c0ccseess00000 13,271 17,338 ... 18,541 ... 18,796 

CocHINrAL.—The demand is slow, and about one-fourth part of 
the supply by auction sold, as the buyers seemed disposed to 

| operate only at some further reduction on current low prices, 
| 834 bags Teneriffe went as follows :—Grey black, 2s 4d; rosy, 2s 1d 
|to 2s 9d; silver, 2s 2d to 2s 3d per lb. 67 bags Mexican with- 
| drawn. 

Dnysattrery Goops.— At the public sales 666 bags Bengal 
Turmeric sold at 15s 3d to 15s 6d. 2,070 bags Myrabolanes at 6s to 
|6s 6d for ordinary Madras. 40 bales Bengal safflower of the 
|new crop sold at higher rates—from 51 5s to 51 17s 6d; low, 
| 31 17s 6d per ewt. 
| Sentac is dull. 100 cases by auction withdrawn, and some 
‘parcels advertised for Thursday postponed until this day. 225 
cases sticlac were taken in at 54s per cwt for good Siam. 
Merats.—Present exceptionally low quotations do not lead to 

|any return of confidence, and the markets, as a rule, are quiet. 
Since last Friday Scotch pig iron has experienced some further 

|decline. Yesterday, the quotations were most depressed, but a 
| steady business done in Glasgow at 46s to 46s 14d cash. The same 
| prices accepted here. Tin has further receded in price. Some 
jdemand existed up to 56l 7s 6d forforeign. Yesterday a dull 
market. Straitsand Australian, 55! 15s to 561 cash. Fresh arrivals 
of the latter. English ingots, 611. The Dutch Trading Company’s 
sale of 24,200 slabs Banca on Wednesday establis a price 
equal to 601 5s per ton here. Spelter dull, and the price of 
Silisian nominally the same as before. Lead also inactive. There 

‘is not any improvement to quote in imported copper: Chili, 
g.o.b., 601 to 601 5s, or 5s to 10s more for named brands. Wallaroo 
quoted 691 10s; Burra, 681 10s per ton. Quicksilver, 61 17s 6d 
_per bottle No change reported in other metals. 

Jurr.—There has not been any new feature in the market, 
which remains quiet. Sales to arrive amount to about 10,000 
| bales, at easier rates for some of the marks and about 4,000 
bales in dock. In Dundee, jute fabrics dull, anda want of anima- 
tion pervades business generally. Supplies afloat are moderate by 
contrast with last year. 

Manita Hemp.—The demand has not improved, and trans- 
actions by private contract continue limited. Of 371 bales by 
auction a small portion only sold, including white Quilot at 291 to 
301 15s. 325 bales other kinds were chiefly withdrawn. 53 tons 
Russian about half sold at 201 5s to 241 10s per ton. 
LinsrEp.—A few sales have been effected, the latest barely up 

to last week’s quotations. Calcutta to arrive vid, Cape, 51s 6d to 
5ls 9d. On the spot, 51s 6d, to 51s 9d, ex warehouse; 51s to 51s 3d 
ex ship. A coast cargo of Azov sold at 49s 73d, and a steamer 
cargo to arrive at 50s per quarter. The supply afloat from the 
East Indies to London at date of latest advices was about 263,000 
quarters, or not much over half the quantity at same time in 1877. 
Or_s.—The markets generally are without improvement. Olive 

is dull. Spanish quoted 481 to 491 per tun. Reports continue 
favourable for the olive crop. Linseed oil dull and lower. On the 
spot, 271 10s; last three months, 271; January to April, 261 15s: 
English brown rape inactive. On the spot and to the end of the 
year, 31/ 10s; January to April, 311 15s. Refined on the spot, 
331 10s. Palm nominally unchanged. Ceylon cocoa-nut is rather 
dearer on the spot, up to 491 being paid. For arrival the prices 
range from 441 10s for distant, up to 487 June sailing. Cochin does 
not maintain its relatively high value now supplies are coming 
forward. Yesterday it could be bought at 651 per ton. Fish oils 
are unchanged: pale seal, 311; sperm, 651 per tun; but inferior 
has soldat less. In 1876 the price was 191 per tun more than at 
present. 
Perroteum Or has fallen toa remarkably low price, and the 

demand is now steady. On the spot, 7id to 73d; last three 
months, 74d to 8d, last two, 8id to 8}d per gallon. 

Spririrs TuRPENTINE steady. American on the spot, 22s 6d; 
last three months, 23s to 23s 3d per cwt. 

Tatitow.—Prices of Russian have fallen 6d to 9d, and the 
market is dull. This morning’s quotations as follows: Petersburg 
new, 37s to 37s 3d; October to December, 37s; several sales at 
that price up to 37s 6d; December, 37s 3d; January to March, 
38s; March, 38s 3d per cwt. A full supply of Australian in 
to-day’s public sales. 

POSTSCRIPT. Frimay Evenrna. 

Suear.—A more steady market for West India. Business to- 
day, including the parcels by auction, 1,130 casks, or 1,999 casks 
for the week, besides 2,382 bags Barbodoes, 19s to 20s 6d; crys- 

,talised Demerara and Berbice, 24s to 27s. 1,865 bags cane 
| Jaggery of the new crop withdrawn at 15s Gd. 91 baskets 136 
t Java 19s to 22s for brown and grey. 

Corrrr.—258 casks 33 barrels 45 bags plantation Ceylon by 
auction were sold at yesterday’s rates. 538 bags Jamaica part 
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9d, and 150 to 175 tons landing at 1,393 bags foreign partly realised previous quotations. 

a a 

[Sept. 28, 1878. 
sold at 70s to 70s 6d for ordinary quality from New York. Of 613 
bags East India the portion sold consisted chiefly of damaged, 

Rice inactive. 
SatrreTRE.—Bengal, August to December shipment, sold to 

arrive at 21s. 
SHELLAC.—898 chests by auction chiefly sold “ without reserve” 

at 1s to 2s decline: B S LS orange, 75s to 76s; livery orange, 61s 
to 66s; native orange, 64s; bronze, 64s; button, 75s to 85s; low 
dark, 55s to 56s per cwt. 

JutTe.—About 2,000 bales sold to arrive at previous rates. 
Merats.—Scotch pig iron firmer at 46s 7}d per ton cash. 
Oris.—English brown rape easier. 80 tuns fish oil by auction 

only part sold, at 281 to 291 per tun for yellow and straw. 
Tattow.— The official price of town remains as last week. 

1,802 casks Australian by auction three-fourths sold without mate- 
rial change in prices: mutton, 36s to 38s; fine, quoted 38s 6d to 
39s; beef realised, 35s 6d to 37s per cwt. 

ADDITIONAL NOTICES. 

Txa.—A large business is being done both for the home trade 
and for export, and prices remain firm. Several parcels of old 
season’s congous, which have been held for several years, have 
recently been placed in the market, and have found buyers up to 
8d per lb. Green teas have been sold at ridiculously low prices, 
the loss to importers being reported at upwards of 25 per cent. 

GREEN Fruit.—Messrs Keeling and Hunt report that lemons 
are without alteration in value. Barcelona nuts advanced in 
price. Good inquiry for Brazil nuts. French walnuts, owing to 
moderate supplies, are realising satisfactory rates. Fine Almeria 
grapes in demand ; poor and those in bad condition selling at low 
prices. St Michuel pine-apples and Spanish melons in request. 
Oporto onions dull of sale. 

Dry Fruir.—Currants show a further decline this week, and 
prices now rule at a lower range than has been known for good 
quality for a great many years; and there is every appearance of 
a further drop. Arrivals have been heavy, and the home delive- 
ries are but moderate. Valencias, after the sort of panic last 
week, have sold steadier this week, and about 600 out of 1,000 
tons found buyers at an improvement of 1s to 4s, according to 
quality. New muscatels are neglected, because the packing is so 
bad. New figs are moving slowly, the quality is good. Sultanas 
are in very limited supply, and no direct ships will be here till 
late in October. 
Fiax.—A few small sales made this week at 231 for good New 

Zealand. 
Hemp.—Some Russian sold at auction this week, “ without 

reserve,” at very low prices. Manilla is weaker, with more dis- 
position to sell on the part of holders. 

Sitx.—The market continues quiet, and prices are unchanged. 
Toxsacco.—There has been but few transaations in American 

tobacco during the past week, and buyers have, in most instances, 
only taken such as they required for immediate use, only one 
or two purchases have been made. In export nothing has been 
done. 
LeatHER.—A moderate trade for most descriptions of leather has 

continued throughout the week, in which most articles have par- 
ticipated. At Feadenhall on Tuesday, there was a short attend- 
ance of buyers, and only a limited business was done. The supply 
of fresh leather is aa, but with large stocks on hand no article 
is particularly wanted. Prices are unaltered. 

METROPOLITAN CATTLE MARKET. 
Monpay, September 23.—The total imports of foreign stock into 

the port of London last week amounted to 22,535 head. In the 
corresponding week of last year we received 12,119; in 1876, 20,033; 
in 1875, 22,913; in 1874, 14,381; and in 1873, 15,334. At Liverpool, 
Bristol, and Southampton, 2,488 head of cattle, 1,525 sheep, and 
1,384 pigs were received in the course of last week from American 
and Canadian ports. 

The cattle trade has been in a very dull and weak state. Sup- 
plies of stock have not been over large, but in conjunction with 
the heavy quantities in the dead meat market, and the full average 
show at Deptford, have more than exceeded requirements ; hence 
the demand has been flat. Fair but not excessive supplies of 
beasts came to hand from our own grazing districts, and the 
quality generally was satisfactory. Business progressed very 
slowly. A few very choice Scots, Welsh runts, and Herefords 
made 5s 10d per 8 lbs, or 2d less than last week, but in the gen 
run the fall was 4d, and occasionally 6d per 8lbs. The average 
top price may, in fact, be taken not to have exceeded 5s 6d to 58 8d 
per 8lbs. From Lincolnshire, Leicestershire, and Northampton- 
shire we received about 1,800; from eee pers of England, about 
150; from Scotland, 44; and from d, 1,000 head. The 
foreign side of the market was tolerably well sngetes with beasts. 
America was again well represented, about 1,000 head having beet 
received from there. There were also some Danish and § 
The inquiry was limited at a decided decline from Monday. bey 
sheep pens were moderately well stocked. Trade was Vv 
and prices fell 2d to 4d per 8lbs. The best Downs and ae 
were disposed of at 6s 8d to 6s 10d per 8Ibs. Calves were dull 
weak. Pigs were drooping in value. At Deptford were about 
1,800 beasts, and about 12,000 sheep. 

SupPligEs ON SALE. 
1876. Sept. 24, 1877. Sept. 23, 1878 

Beaste sisal intact eee ito cantbeae ‘= Lee 1400 
s.  ceehinigetuideed Riana 19,780 ......... eceouste 

uhene secinepibantett aipniiiiis Os athe OO, ~ iiiihias 460 
SIE cisidabiciesiatdonemeiiaiiaimendl a? cake SD sinceand 
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METROPOLITAN MEAT MARKET. 
MBER 23.—There was a full supply of meat, and though 

is ir was cool the market continued heavy. 
Per 8 lb by the carcase. 

$ Oto 8 | Inferior mutto $ itod 4 jor beef ....+--esseeeees erior mutton ............ 44 
Inferior pat , aslauni 4 0 4 6} Middling ditto 00.00... 46 50 
Prime large ditto..........- 48 5 2} Primeditto ................ 54 60 
Prime small .......---++++0+++ 50 56 sare pce ip aiguescsoneiseicy $8 423 

Wop) .ucscness-ca-sneeeenscnecsnens 50 5 88 te eae Ce 

POTATO MARKETS. 

BorovcH AND SPITALFIELDS, September 23.—The sup lies of 

potatoes this morning were short, and disease was again discern- 

able, but to no important extent. Trade, however, was dull, and 

prices must be given decidedly lower. 
Per ton. Per ton. 
5 8 8 s 

meantt, ..vccsnnnscueonanene 120 to 130 } Early rose ..............csceeeeees 120 to 140 

on oS | ka ...................... 110 to 150 
ee? imate ae cag cad 55s to 90s 

LONDON COAL MARKET. 
Sept. 23. Sept. 25. Sept. 27. 

eee fa Rebside West Hartley .....:.ccceccececereee TD seeees nay ea i 

East Wylam eel ee naial \ a ees era 16 3 

Springwell West Hartley .........-..-+-++-+ BD. BD cecese a oes 
Wallsend—Hettom ........---s:eerercreeeeeenees OW écecee ee ae 

Hetton keene. ee seereryrose ¥ : citi i i ale oe 
iginal OPOOL .......00008 26 D  coveee eos | eeeese 

Taste dines or S aaeaear tt et ak: sensed We ae panics 16 3 
Hawthorns ls. alee ee os e 
Lambton .........-. peal “heaeek oe oe 17 0 
RU on corer chance linda ieee “et eeAt | Oniiet ; i como ils 

South Hettom ........csc-ccscccce see wevees ae Ss a 
East Hartlepool..........::::0605 cee seeeee ft ia 
BaD TI onc ascrscnsestees) 000 snoess ets, cc 
Thornley ........cecceccereereeeee nee seteee 2 : ponte “a 
ee. cnatcexsocecnhnnonshimmatanen No aed No. EA I 

en hi im ns ceca aheeeian in cipeete |) UMMC akaiie 32 
— "Bold ne ee ie )* Seren 21 

_ ar ag NE, BD, <scinspn cas eppenve 5 apaaie arse a 

on Ber tar senna eo enc |< ae 

Che Gasette. 
I'vrespay, September 24. 

BANKRUPTS. 
Henrich Sasse, 115 Barnet grove, Bethnal Green, baker. 
Alfred Boissie, 10 Arundel street, Haymarket, and Rio de Janeiro, 
perfumer. 

George Stanton, Mildmay chambers, Bishopsgate street Within, 
shipowner. 

John Smith, 17 Church street, Lee, butcher. 
William Seaton Rose, Seaton villas, Buxton, plumber and gasfitter. 
John Richardson and Robert Bowman Richardson, St Lawrence 

foundry, St Lawrence, Newcastle-upon-Tyne, iron and brass 
founders. 

Hyams Goldberg, No 66 Scotswood road, Newcastle-upon-Tyne, 
formerly picture frame manufacturer and dealer in cigars. 

Mercy Browell, Azalea terrace, Sunderland, widow. 
Joseph Sidgwick, Heighington, Durham, corn miller. 
Thomas Mellor, 21 Hi gh street, Manchester, woollen merchant. 
W. H. Knowles, 59 Whitefriargate, Kingston-upon-Hull, draper. 

SCOTCH SEQUESTRATIONS. 
Alexander Adams, Cockburn street, Edinburgh, wine and spirit 

merchant. 
Robert Forrest, Wishaw, baker. 
William Thom, Broadlees, Baillieston, now of Possilpark, Glasgow, 
sometime grocer and provision merchant. 

David Tait, Dalkeith, waterproof manufacturer. 

THE GAZETTE OF LAST NIGHT. 
a BANKRUPTS. 

Josiah Clippingdale and Josiah Clippingdale the younger, Rail- 
way place, Fenchurch street, Tib lane chambers, Manchester, and 
6 Lower Queen’s terrace, Southampton, railway carriers and 
forwarding agents. 

Newark Evelyn Wheatley, 141 Inverness terrace, Bayswater. 
Charles Grace, Brookwood Asylum, Brookwood, near Woking. 
Frederick Augustus Foster, Birch Tor, Silverdale, ‘Sydenham, 

Kent, boarding-house keeper. 
Temes Hodgson, Haughton-le-Skerne and Darlington, Durham, 

er. 
ae Sharp, 69 Quebec street, Ulverston, Lancaster, coal dealer. 
ae Davies, 81 Bedford road, Rock Ferry, Chester, builder. 

i thian Sheffield Dickson, Camden House, King’s road, Brighton. 
Mine, William Shorten, Downham Market, Norfolk, seedsman. 

oe Walton, Foundry street, Halifax, grocer and beerseller. 
in Hutton, 24 Market place, Doncaster, grocer and flour dealer. 

raham Riley, Albion street, Leeds, auctioneer. 
J J SCOTCH SEQUESTRATIONS. 
ohn McRaith, 61 Great Western road, Hillhead, and 18 West 
Howard street, Glasgow. bookseller and stationer. 

Ri can Milne, Dundee, joiner. 
Nnard Andrews, Cholmeley Park, Middlesex, and Andrew 
. Laren, 174 Upper Thames street, London, carrying on 

éace as the Albion Iron Company at Alloa, ironfounders. 
Cai Quarry Company, Stewarton, quarriers. 
dete Cruickshank, George street, Aberdeen, bookseller and 

r. 
ce and Aitken, St Rollox Brickworks, Glasgow, brickmakers. 

ion aa" jun., 1 Agnew place, Crosshill, Glasgow, commis- 

| 

LL 

bales. 
E. India, &e.| 41,515 

STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 

the corresponding period of 1877. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportati i 0 . 

the head Home Consumption. n are included under 

EAST AND WEST INDIA PRODUCE, Kc. 
SUGAR. 

IMPORTED. 

1877. | 

tons. 
84,34 

MOLASSES. 

tons. | tons. | to West India.................. 4,567 rl 21 pan “T330 a 143} 1,027 343) 887 | | 
TRE ioe cts 4,710 3614) 2,117 | 

MELADO ............... oi . 
RUM. 

_—_—_—— 

gals. 
867,600 

——$—$— ———— TL | —_——-—— 

gals. gals. | gals. gals, gals. 
925,245) 1,204,110 1,305,585) 2,930,175 2,566,665 

| gals. gals. 
West India..'2,602,8 5 2,703,615 
East India...| 200,790 447,570} 309,600, 170,145| 138,060 169,190) 331,605. 546,390 Foreign......| 45/855, 195,885 105,300) 157,320] 36,990, 85,548, 313515, 441,690 

EXxPorRten. Vatted ....../1,213,110 1,072,530] 697,410} 626,850} 362,745 389,295) 435,960, 408,555 
1,979,910} 1,879,560! 1,741,905.1,949,615| 4,011,255 3,963,300 | 

COCOA. 

IMPoRTED. | Exprortep. Home CoxsumP. Srock. 

ewts. ewts. ewts. cewts. | cwts. | ewts. | cwts. | ewts. | 
B. Pintation| 98,545) 70,884) 7,663, 2,502) 76,751) 63,304, 31,349) 29,045 | 
Foreign... 14,115) 28,261 12,142 15,226) 5,247) 12,374/ 4,113) 15,491 

Total ...| 112,660 99,145' 19,805 17,728! 81,998) 75,678) 35,462) 44,536 | 

COFFEE. 
tons. | tons. | toms. | tons. tons. | tons. tons. | tons. 

West India| 3,265) 3,188, 2,054 _ 1,770 821; 1,107) 1,294 864] 
Ceylon ...... 20,304) 3,648) 12,057} 15,291 8,265, 9,381) 5,394) 6,919 | 
East India...) 7,658, 6,478, 2465) 2,106, 3,794, 2,984 3,496 2734] 
Mocha ...... 793, 1,016} 299; 312) 431 446, ‘592 5 | 
Brazil......... 8,059} 7,415) 5,591} 4,662! 1,716) 1,057 3,926} 3,362) 
Other Frgn.| 5,913} 7,447| 2,369} 3,538) 1,837/ 1,508, 3,326, 2,941 | 

ee ee 

Total ...| 45,993) 56,192 24,835, 28,679} 16,964] = 18,028} ao 

RICE......... 63,054| 69,231]... |... | 83,048] 71,003] 29,63;| 34,904! 
PEPPER. 

tons. | tons. | tons. { tons. | tons. | tons. | tons. | tons 
White 1,480} 1,361)... es 1,346 1,210, 1,043) 874! 
Black.........|__6,011} 5543} ..._ |... | 6,369] 5,017, 4,923) 4,764/ 

pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. 
NUTMEGS.| 2809 1,714... a 2313 (1316 «41616 1,340] 
CAS. LIG...| 40,423, 44,163 25,579| 17,080 74,342 63,002 | 
CINNAM’N 10,999) 10,838 11,973, 12,984 7,157) 7,391 | 

ee eee 

bags. | bags. | bags. | bags. | bags. | bags. | bags. | . 
PIMENTO.. gs, 19,583, .. be 18,237; 24173, 14,380) 15,485 

RAW MATERIALS, DYESTUFFS, &c. f . 
3 serons. | scrons. | serons. | serons. | serons. | serous. | seroms. | serons. 
COCHIN’L | 11,447; 11,876)... | 13,100, 11,788 5,398} 5,759 

chests. | chests. | chests. | chests. | chests. | chests. clests. | chesta. 
LAC DYE..| 2,124 5,480)... Ss 3,104 2,683, 13,144) 14,487 

tons. tons. tons. tons. tons. | tons. | tons. | tons. | 
LOGWOOD.| 5,994 7,907)... a 7,019, 8,298 5,133, 6,183) 
FUSTIC ... 552; _—«610 833; 878; 145) A 

INDIGO. cba ago 3 ak 
| chests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 

Hast India... 13,967, 14,962... | _iaOld 4200) 18271) | 17.508 | 
, . | 8 . | serons. | serons. | serons. | serons. | serons. | serons. 

Spanish ...... nr5 28. "6,355, ar oe 5322 5,648 1,617) 2,502 

SALTPETRE. 
casi eararstiaatapaaaiaiameinnaina eT ESL Re ee 

; ‘ c tons. tons. tons. | tons. | tons. | tons. 
Bae | “are 5a) 7,323, 7.217 3,634, 3,800 
Nit jal 7,893, (6,828) __... 9,190 12,605, 8,602| _7,848 

; COTTON. 
es. | bales. | es. 

30914! 36,453, 96,083 20,189) is a | | 31,620 

Livrpl. ) aren 195,358 ee sz 690,150 

Total ...|2,268,915, 2,508; 195,558, 205,817 2,021,313)2,150,373, 471,909) 721,770 

| 
i 

38 weeks ending Sept. 21, 1878, showing the Stock on Sept. 21, compared with 

| 
! 
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COMMERCIAL 
WEEKLY PRICE CURRENT. 

®,* The prices in the following list are 

revised on Friday, assisted by an eminent 

firm in each department. 

! , Fripay Fvenine 
Root—per Ib 

& Vincent, low to good ... 

| Fine to superior... 
~ 

ete Canada 1st sort..p ewt 2 

4 

2° ina bamee Om Ona 

| Cocoa-—duiv id pe rib 
| Pairto good Trinidad.prewt - 

ceee eee eee ees tee eeeeenee 

— eeeetaseeereeeeeeeeee 

eeaseeeeeesereeeeesereee 

ffee—Duty nd per Ih. 

— plantation low mid. = 

Middling to fine 

Native, good ordinary . 

East India, plantation 
Native, good way 

= © Se 
ro eRManne" BOS SCS Coe 

“st ee 

Manila, fair Indan 
Singapore, Bonthyne 
Mocha, fair to good 
Jamaica, good to fine ord... 

Low middling to fine ... 

Costa Rica, good rnd fine.. 
| i 

Central American .. ois 

Braail, Rio low superior ... 7 
ee ee cece eeeeeeereeeee é 

Fair to good ehannel 
Common channel 

@x2Z8331s 
= 

a nereeeseseeeseseeseereeres 
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coacooooocooosooeooosooooso seoosooessoo 6 oolUN SO cocoeosco 

Madras, W est. fairto gad fair 

Chemicais— 

> 

ere 

om. 

oO 

onmwr > 

teen eee eereeeeeeee 

Ammonia, carbonate per lb 0 

eet tena ee ene eeneer ee 

Bleaching powder... eeaeinnal 
Rorax, — sh, refined a jeenothnanaré: 

oe | Potash, ice Pe 

wo 

cosscoScocSEoooHcoe, 

a 

aoroneoo 

ws 

~~ S 

~ 

eoooouaor 

ae 

esoscocosowoousooacooonso 

-_ fal-Ammoniae.. 

@ e°s* Crystals, ex ship.per ton £3 
Suger lead, white...per cwt 38 

26 
Suiphate Qui nine— 

English, in bottle..per oz 1 So ao 

a copper . 
—— et 

on emor 

t—-- silvers 
Seer tere ee eeeeeneeeeeee® 

Aloes, Fast India...per ewt 
| Anniseed, Ch aan, str 

a eee e ee eee eee eee eeneeeee 

iomiens hina ... 
Cardamoms, Malabar, good 

aASse@eoaenoo om OSCSBSe SS Castor oi!, sec nds _— 
{pecacuanha, good to fine... 

_ 

—eOPSCOCSSe# SOL SHeOSCS KN BAW 

Musk, fine Tonquin.. per oz 

Opium, Turkey fine 
Rhuba: b.China fair togood 
Senna, Tinnivelly good 

(ther E.1. low to goo!... 

Dye Stuffs, &c.— 

Safflower, Bengal 
Ture eric, Bengal 
Gambier, block ....... ecccecee 
Cutch, good to fine .... 

Good fine marks ... 
Low and native ..... oun at 

Dyewoods— 

OOOO Re ere eee eeeee ee eeeee 

Logweod, Cumpeachy 

APR e ee eee ee eee eeeeeseeres : 7 
we -6 urrants, daty 7 7s 8 

PPP reer rrr rrr 

ecoocooacy SBookhe > sp ewtdty pd 35 I! 
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Pruit (con.)—Raisins, duty ms per cwt | Ftumbago— s 

Valencia. ...-.cceecrereveee 23 
Selected ........+++ nent Sn 

Muacatel ....cccc.ccesceee . 60 
Smyrna, red & Chesme 0 
Sultana ....... SS 

Lisbon & St Ubes,} ‘chst. 0 
Palermo ......... per box 

Lemons— Palermo ......... 

Plax—iiuty free 
Archangel... ..per ton 
Riga, FP 4 D.. ous 
St Petersburg, 12- head . ne 

— 9-head . 
Egyptian, Scutched ...... 

eSccokt ooo 

Spon coocooosa OOSOSSSeSoSSoS Hemp—dut 
St eee ean..per ton 25 : 
Riga, Rhine ....0..00..se00000 29 
Manila eee Peewee eeseeee © Fee 23 

East Indian Sunn ......... 16 0 
Jute Fee Cee eee eee eee eeeereeree 12 0 

* 
SE 

Hides—0x & Cow prib s 
B. A. and M. Vid. dry... 0 
Do & R. Grande, salted 0 

Drvsalted Mauritius .. aia 
Rio, dry Rio Grande . 
West Coast hides 

East India.............csseesee 
S. America Horse, pr hde 
eee ae free (last sa‘e 

fine 
Do arene to ae 
Madras .......0. popece 
BRET BAR .. cccccccccccsscoccee sce 
Guatemala... — 
India Bubber—per li 
East India 
EE eave 

eaten te rib 
Crop hides......30 to 45 Ibs 

ie eee 50 65 
English butts ...16 24 

do 28 36 
Foreign butts ...16 25 

do 088 50 
Calf Skins ...... 28 35 

aaa 49 75 
wk * ane 80 100 

Dressing Hides ........... ° 
Ff a= uae 

Horse Hides, English ... 
do Spanish ...per hide 

Kips, English, per Ib ...... 
do East India............ 

Metals—British Copper 
Cake and ingot..per ton 
Best selected .......... * 
D a I® 
Chiii, bars, g. 0. ">... 
Australian, Wallaroo... 

do eee 

Yellow Metal ......... per Ib 
Iron, per ton 

Scotch pig, cash . wmesanie 46/6 
Lead—English pig,pr ton£15 15 

Spanish pig ....... soveceee 15 15 
Quicksilver ...... per bottle 617/35 
Spelter, com.Silesianp.ton 17 15 
Tin, English blocks,,,...... $1 

Sars in barrels... 
BGRCR..cocccenevees 2 65 0 

Australian..... Sapuagveeses 55 15 
Tin Plates, per box s d 
Geseteh 2S  .ccccescseses 20 0 
Rs BAD ccacccessensecoscs 15 0 

Molasses—per cwt. 
British West India......... 10 6 
Oils—Fish— £ 8s 

re per tun 65 0 
Southern, pale ............ 29 0 
Seal, pale enevecccsccoccoose 31 0 
ONG scemqeconpectneinn 0 
East India.... 0 

Olive, Galipoli .... 0 
SEY sitinnnndennaitameniniens 0 
ee 0 
no, ne 0 
PREIS sceusqreereornins 0 

Seed, Linseed ...... per ton 27 10 
Rape, refined English... 33 10 
Brown, English....... esooe SL OG 

Ground nut ...........00. an © 0 
Cocoa-nut, Ceylon ..... ow 40 0 
Palm (Lagos) ......... ccaree Se 10 
Lard, English ........... ww. 40 0 42 
Petroleum ......... pergal 0 72 0 
Oil Cakes, Lnsd,Eng.p.ton 9 15 

8 POUND comnantaraniinnasans 
Oil Seeds— 8 

Linseed, Black Seap.qr. 50 
Bombay. apnoheneveninennn 53 
GEIR. cccete-senuhion 51 

Rapeseed, Ferozepore... 49 
Calcutta, R.A.T.,3% 50 

ss s 

eooooosooo 
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| Ceylon, lump ...... per ewt 11 
Provisions— 
Butter—Irish ......per ewt 0 

Friesland fresh, finest. .. 132 
DONO cenveeunmgerinnstunnestn GR 

Bacon singed — Waterfd. 8) 
SARIS, cncccqperetacccensen 76 
2 RRS aetecconet 76 
Ra 67 

hh ETE 
DUIIEE sincooussicnsinnpanieenies ae 

Lari — Waterford and 
Limerick bladéer ......... 58 
Cork and Belfatdo ... 0 
Ferkin and keg,Irish.., 48 
American & Canadian 0 

Pork—Amer. & Can.,pr.bl 50 
Beef—Amer. & Can. pr. tc.110 
Cheese—Edam new ... .... 54 

American, good to mn. 45 
Gouda, NOW  .....0...-00000 48 
PORPORD .nceecd.<oceseeses «oe 4 

Bice—Soft grain..per cwt 9 
Bengal, table ........cc0e-se000 13 

D0 PERSE. ceccceccmeen. © 
ES 
DODEM. . cccsvceve.ceenceneccee svee 10 

—American oa 6 
Pearl weneeg cwt 18 

Sago flour ...-cecceccoesensseve 18 
Shellac—per cwt 
Orange, good to fine ......... 68 

Livery and NAtiVe ...c.c.00 62 
SY eee | 

Button, serts good to fine.. 80 
Low to medium .......0. 50 

Sticklac, Siam .......ces0e--e 52 
Silk 

ee + ++-s-per lb 17 
Cossimbuzar . -14 
Gonatea ......... » 14 
Jungypore & Comercolly = 
BEGDPTEPREE ccccesscesce cence 
Radnagore .......cc.ccccoses 3 
hina—Teatle, No. Lane 9 
No POOR eee ORE EEE Te eee eevee 0 

No. : 3.. eereee Senet eeeeeeee 18 

No. 4 and 5, & e coccceseccce AO 
ee 

Long-reeled.... eves . 
COREE ctccnesesscncncecncseees EE 
SP OGIIE cs. <cocvecnsssecense BD 

Japan —Low to fine ......... 15 
Patent Brutia 
PN cbcccncencssencconnésenes 9 
Italian —Raw, whiie Novi. 0 
Fossombrone .......00-+++ ~ © 
Other kinds...........0.+ ce O 

Organzines—Piedmont — ose . 27 
pC ee 
LED sineconntennstan nieces ° 
Spices —Pepper— 

lack, Eastern......per lb 
Alleppy and Maiabar ... 
WOEERD cxnscenndocesst eoceecee 

Pimento—Mid. and good... 
Cinnamon, Ist Ceylon ...... 

Do Pe GB: aetses 
Do 3riand 4th ... 

Cassia Lignea—U nworked. 
Cloves—Zanzibar .......... ° 

88 

Ginger—per cwt. 
Cochin, scraped ....... nent 

Se: ORD dncenenctae 
Bema . etrovesdesvorscececs ° 
EN a ciccn er cscusiiiienens 
Jamaica, low and ord,.. 

Do mid t» fine...... 
REED | sccovissdese-cases... 808 ID 
Nutmegs, brown .....2...+6 mew SESEB3ER wH- Seer cosco 
Syisise—Sen, duty 10s 2d per 

amaica, per g L. bond, 
60 0 Oi FP seswscrseee ° 

Fine marks.. ones 
Demerara,gd. tofine. proof 
Leeward Island.. —_ 
E. I. & Mauritius . ww 
END scasetesenees 
eee auty 10s = per r gal 

“187 
Vintage of | 1875 . ceseve 

| 1874 ...... 
= — } 1872 ..00.06 10 

| 1870 ...... 10 
1869 ...... 10 

Corn spirits, pf, duty paid 11 
Spirits, t.o.b, Exp rtation 1 
Malt spirits, duty paid ... 12 
Gerinan spirits ....00......... 2 

con ee ee DO 

Sugar—per cwt. 
British W. India, refining.. 18 

Crystalised ........0ece0+« ove 24 
Foreign Muscov., grocery 21 

MeGmlag ..ccccrce.se-ccceccce 1D 
Mauritius, grny. & erystald. 22 
Syrups, low to good yellow 14 
Low to fine brown..... ... 15 

HKengal, low to fine yellow 19 
Low to good brown ...... 13 

Penarg, low to fine yellow 19 
Low to good brown ...... 14 

Madras, Native .....0...008... 15 
Tagg vy -.....+. ey | | 

Manila, clayed .....0-..s00.00 7 
STE cnscpntuceticieai 

Siam&China,low togdwhite 22 
Low to fine yeliow ...... 19 
Low to tine brown......... 15 

Java, grey and wuite ..,... 20 
Brown and yellow......... 16 

Havene,ciay ed, Nos.12& 14 24 
10811 23 

Brazil, brown cossneccoseniaccns ID 
| 

Grey and white .......... 
Egyptian, goodto 1 fine crys. 24 
0 

_ oe” 

SNBS"Beo 5 
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[Sept. 28, 1878. 
Sugar (continued) 8 
REFINED—For consumption 

| For export, ‘free on “board 
Turkey loaves, ah to 10 1b 37 
SII sedutseotsackinvescs — 
STII , cccanciuthoceness tatstins 

| Dutch, refined, f.o.b. in fistiena 
20 1b nee superfine oo. 27 6 
20 1b No.1 ... 24 6 
Croshe Senaseiemindi 28 0 

_ 1 — 27 . 
0. 2 26 

Belgian eeu fob. at, ‘auleens 
4 and 3 Kilo loaves comes 80 
oraeeedl No. 1 - barrels 29 

rnch loaves, f.0.b....... 27 
Sal 
Bengal ..,,.........per cwt 19 
English, ‘refined cvecccnessce OS 

Nitrate of Soda ............... 14 
Shells--M.-o’P. per cwt. 

China, Manilla, g¢d.to finel50 
Bombay do 140 
Tortoise, E. I, do perlb 8 

Tallow. -per cwt 
St Suteebone, Ist YC... 37 
Australian mutton,fine... 33 

Do beef do ......sese00e8 37 
Town POORER ERE RHR e eee . 33 

Tapioca—E.I. flake. perlb 0 
Pearl ..........+0-..per cwt 26 

Tar—Stickholm «pr bri 15 
MUUREE scostescnsomrses te 

Tea—duty 6d per lb 
Congou, c»mmon to fair... 
Medium to good..........0 
Fine to Snest .....cccccossee 

Souchong. com. to finest... 
Ovlong, common to finest... 
Flowery Pekoe, fair to fin-t 
Canton sceate 1 capers, com- 

Mon t) finest ........e.00 
Oranze Pekoe........... ne 

Twanky, c»mmon to fine... 
Hyson, coiamon to finest... 
Y. Hyson, common to finest 
Imperial, common to finest 
Gunpowde~, com, to finest 
Indian Pekoe 
Orange do . 
Congou ..... seee-se 
Fannings and ‘dust. sear 

Japan, uncoloured............ 
mber — Timber and 
Hewn Wood—Dantzic 
& M rel tir. neene load 40 
TE 

ccoowrosoooooo KF oorre 

Swedish fir................. . 30 
Canada ed pine ......... 70 
_ pelow, pine,large 80 

small 70 
N. Broewk. & Can. Bd. pine 0 
Quebec O8)-.......000-ccvesceses 90 
Baltic oak . 
African oab.. soneccenecsoes 
Indian teake 1 
Wainscot logs 18 ft each 50 
Deals & Savn & Prepared Wood— 
Norway, Petersbg stand £5 0 
age Oe 
Russian ........ aeaeek inioan 8 10 
i ee 
Canada Ist pine............ 16 0 

wm —- BD vacecesncsvcsoscse 2 1G 
America. spruce ......... 6 10 
Dantzic deck, each ..... - O17 

Staves—Baltic, per mille£130 0 180 0 
Quebec, per standard do. 72 10 75 0 

Tobacco—iuty 3/é6perlb s 
Maryland, per ib, bon: ... 
Ve BONE in ceciicinttsinn int 

=. GATE... corsscicone s00 
Kentucky leaf .....ccc008 os 

_ strip t erveesecce 
Negrohead....... duty ‘#10 
Columbian If. duty 34 prib 

eel 
— cigars, bnd duty Sila 

per cwt 
American spirits ........ 

i Oe Oro ooo Wool—English —per pack of 240 lbs 
Fleeces 8. Down hoggs...£14 10 15 1 

Half-bred hoggs ..... -40 
Kent fleeces ............ 13 10 
8. Down ewes & wethrs 14 10 
Leicester do ............ 12 

Sorts—Clothing, picklck 16 
EE 
Choice .....0000- nepeene Oe 
IGE. actcansitinn - 13 10 

Combing—Weter mat. 17 
| ae | 
COMMON .....0000-00006 14 
Hog matching ...... 17 
Prime matehing...... 15 
Common .....0-00000008 LA 

Colonial—per |b s 
Sydney and Port —_ 
—Fleece and lamb... 

Unwashed ....ccceccees 
Locks and »ieces ...... 

Aielaide-Fieece & lamb 
Scoured, Kc. ....c0cee-ee 
Unwashed .......seceeeee 
Locks and pieces eoenee 

V. D. La Fleece & lamb. 
Scoured, KC. ...ceeceevee 
Unwashed OT eee 

Locks and pieces ...... 
CaveG. Hope Fleece lamb 
Scoured, &C.......+0-+0+08 
Unwashed eee rete ee eee 

isdn dali snide wie 

~ 
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100 |Londen and South-Western......' 130% 

; Bik 100 |Londen, Tilbury, and Sonthend. 
93 

4971732 \ Stk |100 Manchester, Sheff., & Lincolnsh, 80 

: 7e9el, Stk \1C0 Do Prfd. {ote pa to 
Prt 124 

amen! Stki100 | Do Defd ('tillé is pa to Prff | 40% 

Stk 100 
CAT. ccccccscccooesee 

css seere 1133 
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Che ECconomist’s Railway and Mining Share List. 
THE HIGHEST OFFICIAL PRICES ARB GIVES. 

essen A RS FT Ne ee nara ee | ee 

RAILWAYS. RAILWAYS. RAILWAYS. 
NagvINaRY SHARES AND Srocks. PRrereREnce SHARES & Stocks, wirx Drvipenps Con- 

ee rma ae 

Lixes . : 

ag ee ee TINGENT ON THE PRorrrs—Continued, } Leasep at Fixep newt ontinged 

; g Stk{100 |Purness 44 “merida | 2 
Authe 3 Name. SF Do convert, 72, 5%till 1 Jy,'77) ... 3 Mea. Leasing 3 

vest = Do do 1 10%) = Companies. | 

Issue es ——S= ———_—_—_—_———— 

—_— "otk 100 |Bedford and Northampton Def... = * 1962 ......{114 | 3tk|100 |Royston, Hitch.andShep. GreatNorthern 1s. 
U BE/100 | Do Preferred sereeseeeweeneeen| 103 DoNew 5 %, 1963 ....|113 | 8tk|100 |Shrewsburyand Hereford 200000! Stk 100 [Caledonian .....-.+00++ see (1083 Do de 5 %,1 sonsso LED 6 % Rent Charge Stk LAN-WEG.W. |. 

* 401, Stk/100 Cambrian (Inland) ....--cereeerseree| 103 5 %, 1872 ......\113 | Stk/100 | Victoria Statn & Pimlico Gt. Wetrn. &c. 215 
O73 20 20 Cornwall eeecceceter! seeseeeewenseres® 53 6 %, 1878 eee 107 Stk 1060 Do a Do eds eere0... LEB 

20 |100 |East London (Consolidated) ...-) 15 Great Northern, 44% Pf.|109 | 20 | all | West Lunaon, Class A) W. Lon Ex. 
10000" Stk 100 FUrnees...ccecccscecscsescserseneeseeres 142 1876 eeeteererees eeeee Oreo ee 108 20 al} Do Class B .ecccccnsesecse Lon.& N.-W, 

164 qi| Stk 100 Glasgow and South-Wester ...| 92 WOO Ge  icsce. senceceretutenll ce | LOE BO... eal 20 ¥..... s 

477771") otk 100 |Grent Eastern ....ce.seeseseere--veeee| 525 Great Nerth of Scotland 4} %,A\101 | Stk!100 | Weymouth and Portland...@.W&S.W.. | 
i Stx 100 'Great North of Scotland everecees| 62 4} % pref., B..... seeese Sreeces 98 ont BOT ge Teel 7 —_— 

eres Atk 100 |Great Northern .+-.-s+rsres-errrseee| 09 Desextors Steces. 093 
7 Do A) A recvesno dvd.'til 311 Highland A, 44% .cccccccsceesseeee| ++ — Pe 

1159276) ee 100 Do Bt 6% has been paid B 133 Se SE i ilnataitetictnel en a es 3 : 

1169275!) Stk 100 GreatSeuthern& Westrn (Irelnd) 128 Lancashire & Yorks., 44%, 161/109 io Sia Name. (Ss 

15093027, Stk 100 Great 
Western, Consol Ord 

t 97% 
De 5 %, 1865. tee SHC OHE COTES SET Ee eee 

6. nm } me 
— 

Do 48 %, 1873 coccccscocecsceceeees\hO9 
Do 5 % 18974 SOOO Ree eee eeeeeeseeses 122 

470279 
land senccenee “sesseeesseeeesen

rees 109 

: ‘ or t0e [Lancasnire and York
shire ...... 124 1977905!, Stk 100 (Caledonian seeererecses.cresesee® % | 103 

14118504 hton, & 8. Coast... 139 Do 5 % 1875, issued at 1 pur...\122 | 99812) Stk 100 |\Cornwall, guaranteed.........44% |115 
40043201 Stk 100 eT | we secvecvevssccescestooves 190 ‘Liynvi and Ogmore, New 5% saa zz | 2130000, Stic 100 |Cornwall Minerals... .....-..5 % {12% 

* ae a ieiaea veseeeel 1458 ‘London, Brighton, &c.,44%, 1868110 | {855901} Stk/100 East London.........eeseeoue--8 %| 97 én a Lon..Chat.,& Dover, Arbitration| 2 ' Do do 4 %, 1860 160 7636122. Stk 100 | Do 1874 Coeceeccosecsesceesse eo GW} ... 

3tk|100 |London and North-Western...... 141 Do do % , 1861/1190 | 1539459)! Stk 100 | Furness ............ eveveseseceses 4 % 1035 
Do de %, 1863 110 161 489%) Stk 100 Great Eastern eeereweces  eeeeeree 4 % 103 

Do do . %, 1865 121 saneeaas Stk 100 Do Bsicmees seeee Pewee eere eceesee & % 125 
Do No. 6 5 %. 1866) !21 coaract Stk 100 | Do B, 1867, redeemable...5 % 122 322096/| Stk!100 | Do No.7 5 %, 1866! 121 soneae Stk... |Great North of Scotland ...4}% 105 

5010001| Stk/100 | Do Consolidated Pref. 5 % ......|121 2210) Stk 160 |Glaszow and South-Westerns % il 
i Stk 40 Do Scrip ee eet eee "* COR eee ee et eeetee eee 

50358332 Stk|100 |Lon., Chat.,@c., Arbitratn, 44 %| 89> 
ms Stk/100 |London and North-Western 6 % |124 

2400007| Stk|100 | Do Bedford and Cambr‘dge...| 100 
3000007) Stk|100 | Do Shrewsbury ¢ Welshpo»!|:00 

59686531) Stk 100 |Great Northern .....0........4 % 105 
4675153/| Stk 100 |Great Western........ o | 668433/| Stk 100 | Do oe ae ser 37282-81| $tk,100 | Do aehieks 2079963/ Stk 100 | Do i Or seeeceseeress 4}% 4 

Metropolt 
Stk 100 | Do Prfd. Defd reevg no div} 336 
Stk'100 | Do Defd 7'til 6%ispd to Prf) | 98 

Sik 100 (Metropolitan District.....-.-..++--| 604 

10 10 |Metropoli+an & St John's Wood 
seereereersesserece eoseeces 5 %|127 = 383766! 

Stk!100 |Midiand “Consolidated Ordmry ”),21 | 9711071) Stk|100 London & Soutn-Wes-ern, 44 %|108 46100783 Btte|100 [ansubtesens Badsbine-s Rl 
8300001 Stk 100 Monmouthshire sececeeseeeneressere® Va eae Stk 100 Do a, 5 5 % 107 4473501 Stk 100 London and Blackwall ~“a% 08 

$859116i | Stk 100 or —— simemapmennrnd oe oe we aera _ Fe: + (308330 3ux 100 Saeienitioe dea. a tine 

188| stk/100 |North-Eastern coceeteneyes 3% tk 100 | Do aebsiienes 42 
19 ooo! Stk 100 ‘North Londsm wv. smeneeneenr|167_ | 10809001 Stk} 100 | De fo Sues. i 64815331| Stk 100 |Lond., Chat. & Dover iroaye 114 
32301407 Stk 100 |North Staffordshire.....+--+.++-ee++- = 021932) 10 | 10 * 20 titan, 5 % % 1876... 192 |, 7240827) Stk\100 | Do B sseccssssvesssereessesseres 45% 113 
2760001 Stk 100 Rhymney eeecescceseeeetecseste wo oe Stk 100 } De ie "5 seecccececooresees 122 19911630) Stk 100 London and North Western % 105 

636643! Stk 100 Shropshire Union seeeetee ——- 000001 Stk 100 | o New, % eeeccececccccscesoses 199 1000000!) Stk 100 London & South Western A.4 % 1:6 

6536922 Stk 100 ‘Somerset and Dorset seeeee nes 6000001; Stk 100 | Do 6 %, 1869  ..ccccccsccccceseeees 122 2695 8 id) Stk 100 do ; 4 % 106 

5EQ6KH’) Stk. 100 |South Devon .+.ceerevrveeseeeeeenees’ 9° 2500001 Stk) 100 Do Irredeemable 5 %, 1872 ... 122 1093301, Stk 100 |London, Tilbury, &c............44% 107 

$518780i| Stk ?36 [South-Eastern ....-v-vererseseeeeeeeee129 | 2600001 Stk'100 | Do do 5 %; 1874 ...| 7 | 300000/| Stk|100 |Manchester Shetfield, &c...5 % 125 
2239370!) Stk 100 | De Prfd. [ee te Pe 136 | 16000007, Stk 100 Metropolitan District, 6 % .+-s| 6076909) Stk\10a | Do —T- “4h 114 

2238370! Stk 100 po ae "til6%is pd toPrf} (1254) 26000) 10 | 10 ere = cn tana. eet 812244!) Stk\100 |Metropolitan ...cs...s00...004 % 104 
800000 100 40 BUC....++ aeeeceee eonceeesee 7 - - aa 3582631 Stk 100 PO OOSR ERE TOOT ee Eee eee ese ce rew i « 

12755| 20 | 20 |Staines, Wokingham, & Woking) ... | 189162, 16 | 16 | Do 6% Pref. 1873, do Aug. 1890} 198 1911958, ioaiane ieiamioainen iisset i 18 

11160607| Stk 160 | Tall Vale ..cscosersseeseonesreseeseree|213 | 1950060) 10 | 10 | Do 4} %, 1876 over ---0.000--,-..| 19} | #1856644) Stk)100 |Midland...... . cs.000--. 4 %/1°5 
260000!| Stk 100 |Waterford and Central Ireland 14 191176, 17 | 13 Do 4% opt. to con, 31Agst,’83 95 | 6366712) Stk|/100 North British : a tc 

3500001, Stk 100 |Whitby, Redcar, & Middlesboro. 23 | 3850198/| Stk/100 |North Britist Gonsor. 4 % Ne. 2 95 | 4006781) Stk|100 | Do E.P. and D.B “5 %1123 
—— oo | 9419878]) Stk) 106 Do Edin. & Glas., Ordy. 44 % +04 7829081; Stk} ... are ; sash % | 112 

FREYBRENCK SHARES AND STOCKS. 421000) Stk/100 | Do con. 5 % preference 1874... oa 9304395:| Stk|100 North Ea.cern ... ne R105 

3667164! Stk 100 Caledonian 4 %, Con. Guar.......{101 | L0C00GO/ Stk}100 Do 43 %, 1875 seacone encase 62 | 11381197] Stk|100 | Do ......--... “tpaless 

4000001, Stk all Cornwall 44% guaranteed .....- w+ | 535000/) Stk) 100 ae ane’ 13g | 8896162) Stk}100 North London ........cccs0000e $h% | 114 
156260), 8tk 100 Glasgow & Sth-Westernguar5%| ... Dariingten, nas Tia7s, ... | 16025827 Stk|100 |North Staffordshire ......... 4 % 108 
650000/, 100 100 Great Eastern, 6% Metropolitan 170000) 8| 8 | Dob % con. me ae oalios 5703082| Stk/100 South Devon ....cc.ccc0. 00 5 %| ... 

} | Stock, issued at 108 ......... 124 | 20000007; 8tk|100 | Do 5 % reveemabdie Jan. 1, 1109 | 1857807) Stk}100 |South Eastern Perpetua! ...4 %| ... 
960000/| Stk}100 | Do E. Counties Exten. No.1] ... | 11812507) Stk/100 | Do Blyth and Tyne, 4 % -....- 63020501 Stk|100 | Do d0 1867-8... ....-...0-..6 5 %|127 
960000/ Stk 100 Do do do NO. Qeeseserseneresensenee| «++ a — 651.0001, Stk 100 | Do New Pref. 1876, 4 % till 

1883, 4 % in perpetuity...... 101 
sii 8 k 1 Seeeeeeeeeeeree eee | CT cae | a 700098?) Stk|100 |North London, 44 % (max 6 %)|120 

3 BRITISH PossEssions. 

132380/ Stk100 Do E. Union 4% guaranteed..| ... yee 1100 100 Atlantic & St Lawrence shares 107 
0¢v00/, 8 5 sean} nw | 9710002! Stk\100 |North Staffordshire, 6 % .......+-| 115 nee jase | - 7 

1050001 stk 100 Dodo oh pat ry ae ** | $600001| Stk!100 | Do 4% %q.+---+0+-+ ntntdiinoniiane — Stk - —o get ar saa 308 

969801) Stk'100 | Do de 6% Wav. Val. 1847 ...| . | 213000/| Stk /100 | Rhy mney, 6 %, 1864 -++...-..-.+-- 138 n., 1991 
76603001| Stk 100 |Bombay, Baroda & C. India g.6% | 114 

62613 10 10 |Buffalo& Lake HuronPreference 7} 
2976001 100 100 Do do 6 % Bonds Ist Mort...... 103 

1268067 3tk 100 = Do E, U. Harwich, 4 %..... eocel ese 
‘1874507 3tk 100 Do do Woodbridge Exten. do} ... 
1298262/ Stk 100 Great Northern 5% — .+s..eseereeese| 125 

850007| Stk 100 |Somerset & Dorset 5 %, 1st Pref.) ... 

gee8ul| Stk 100 | Do do 5 % 2nd Preterence ......| ..- 

3600007; Stk 100 | Do Bath Exten.5% Pref. shrs.| 80 ee a Bi Do do 54% Bonds 2nd Mort... 94 

12837167 Stk 100 | Dot}% do do do ...{11] | 6891132) Stk/10@ |South Devon, 6% -.......- ****| 5 | 2000002)100 100 Canada Southern, Ist Mort. 7 %.. ... 
6°5000/, Stk 100 _DoLeeds, Brad.,& Halifax,6%| ... | 2041 Stk /100 | South-Eastern, 44 % ..- ***| 194 | 1350001100 100 Demerara 7% perpet. preference 102 
29:000/ Stk 100 Great Northof Scotiand,lstpref., ... | 6408202 Stk/100 | Do OD eterno: z 112000//100 100 | Do7 % perpetuai preference... ?27 

2265620/' Stk 100 | Eastern Bengal, guaranteed 6% 132 
26139114 Stk 100 |Ea-t Indian, guaranteed 5 % .,. 125 
1098678 Stk 100 |Grand Trunk of Cana‘a 
6000007 100 100 | Do Equip.Mort.Bds,lchrg.6% 106 

1329100/' Stk'100 Gt Southern & West.(Ireland)% 
6347854; Stk 100 (Great Western — Rent-charge 

perpetual guaranteed 5 % ... 125 
12368550 Stk 100 | De Consolidated guaran. 6%|'23 

456000 100 | al] Lancaster and Carlisle, 4$%.....-| ... 

* Failure of fulldividends in any given ¢-year not to be 
made good out of the profits of any subsequent }-year 

Lings Leasgep at FixeD RENTALS. 

505754//100 100 , Do 5% Pref.con.tillJan.l, 1880, 70 

ae comida 6000002100 |all| Do 2nd do «cvceesee| AOS 
7046401 Sth|100 | Lancashire and Yorkshire 6%...| 148 (3 © | 32181492'100 100 | Do Ist Preference Bonds...... 42 
}2600602 Stk/100 | Do Barnsley, 61 38 100% «....| ... | 2 Leasing |= © | 23278087100 100 | Do2nd do coveceeeveeet 278 

2877042 Btk\100 | Do 6% (East Lancashire).......148 | © = Name Companies |SeF |7166911'100 100 | DoSrd do Bt 0K rsevnses) 29% 
638046! stk 100 | Do 4% (Black urn purchase)|109 a P = 1424287//100 100 | Do 5 % Perpetual Debea. Sep. 74 

19558602, Stk! 100 London, Brighton,&S C 6% guar.|124 | —— ee a a 19306000 Stk 100 |Great Indian Peninsula, gue.5% 120 

1506372 Stk|100 |LODSheerness Rent Charge #4%|13 | Stk/100 Birkenhead ....-s--ssssssse++|Lu&N.W.2G.W 101 | ... | 20 12) Do New do 5% 
270000) 8:k/100 [London & N.W.C.&Nuneaton5% 126 |100 | all | Do 4h % Pref. « sve) DO vvcverveee 11) «=| 20 6 = Do New do 5% 
1712621 S:k\}00 |London &®. W.,2% ‘ate3rdShrs.| ... | 8tk/100 /Buckinghamshire ........./Lon. & NW... 101 .- | 20' 3| Do New do 5%| -. 
326178) Stk 100 Do (Portsmuth. pe anns.) on Stk 100 Chester and Holyhead oer Do Saeed 62 268096) 204 204 Great Western of Canada........+! 7% 

5720004 Stk 100 coaatnaemn beet Linon 145 Stk 100 Do 6s % eeeceseesesererees Do mecca vane 

$7544) Stk! 100 Do Ist Preference Seeceoosororooe lll Stk 100 Do 6 eeseecerecsecsvessoee Do eee 100 100 | Do Perp. 5 % Debenture Stock; 86 

55954) Stk 100 | Do 4} Preference .....<s000--+0«/113 | Stk/106 |C} (ah Be guaranteed.../Caledonian "| sae | 6470002|100 100 | Do 5} % Bonds payable 1877-618 
sehr! Stk 100 | Do do do 8%%| 77 | Stk|100 ester, Stour Valley...|E.Union.& G.E.| «. | 11270002100 100 | Do@ % do do 1800... 1 

ee hei = do redeemable6%| 7}| Stk\100 |Dundee, Perth, & Aberd.J..Caledonian .../104 | 1347000/100 | all Internatul Bridge,6 % Mort. tds 192 
2800001 Stk 100 DoRed 5% 8.Y.Rent 1863 eee Stk 100 Do Preference seeeereneses Do eeerrecesere eee 100 100 Do 6 % Mort. Pref. Share do.. 102 

400000! Stk/100 | Do Irred. do to Stk100 | Do Ist Class Preference) D0 sesso 100, ... [Levis (Quebec) & Kennebec Scrip 
1037928! Stk 100 | De 48% do do 104 
3097308 Stk'100 | Midland 4% Con.Pert.Rent Chge)! 
6964577; Stk\100 Be a te acane. 8 

Stk|100 | East Lincoln guar. 6 %...|(ireat Northern 150 Stk 100 |Madrvs, guaranteed 5 % sees 11S 
Stk|100 | Gt. Eastern, Newm.&c.5% Great Eastern. --. 20 | 2) De GOB wwe-coeee) **8 

fo preference ...)102 | Stk\100! Do E. Anglian B 6%...) DO -ssssssesss! -+- Stk/100 De GO AEM weeveeeee| 
24441201 Stk 100 | North British Conso “il 99 00; Ded aT Stk'100 | Do a. a cum oF oes 

443121 Stk 100 | North-Rast: ro~-Consolidateds% lol Sa 100 Do do No. Ps% oe DO ceccsccccese| se Stk'100 |Madras Irrigation & Canal, guar, 105 
1860422/' Stk| 100 17618017| Bialton Do Bul! & pur. 1871,4$% | 103 60 | 60 Melbourne & Hobson's Bay Unit. $1 

Do G. NVE.4 eeeeteeeeeeees eee) cee 

Berwick 

100 \Gt West., Bristol & Exeter, 
or oe ”| associatd.Co.’s|111 5 

ds, payable 1330...) +> 
& Sth, Devon Cos. 44 % 

100 100 Do 6% Bon 

2 2% 8§ Do weereesecees| eee 0 6.W.42M Tid 100 100 | Do 5% do do 1395...) + 

450000!) Stk!100'| Do Stoctn. & Da ", b%| y a eee & City 5 7 "&@ N.-W....265 | 335000/100 all | Midland of Canada, Stl ist Mrt) os 

pase, ate 100 | Do Stocktn & Darl. B& C, 6% 147 | Stk/100 London and Blackwal l...|Great Eastern- 109 + 100 aa Canada, 5% lst Morisaze.-| 98 

6 ( 
bas 201 Stk 100 To 4¢ % eeeeeeeeeeeroreree 

eeeeees. eee 
oo 

’ ° ‘ 868 

000i] Stk| all \p London and Green . 337000/,100 100 __ Do and = do 
21) Stk = North Staffordshire ..........0000» a Stk|100 G wich.../South-Eastern 69 SS7O0IY 108 1100 | OS arn Exton.b%e.b9 NotCan, = 

$tk/109 | Do Preference ..-c.coee| DO ssoseseveree 126 inten 8%-hg HofOae, 

Btn {100 [Lowestoft gua. 4% .....</Great Eastern..| ... #4400 100. 100 oe § % improve ake 

11075341] Stk 100 |Scinde,Puaaub,& Deiuigua.d% | 12 
221161] 20 6 | D0 5 % SURES .-1-00-ve-nerne coves) =" 

2922117/| Stk 100 |South Indiaa, guaranteed 5%... 1 14 

1759 20 284A 
ee! 

a 

rn else ‘Tasmanian M. Line L., guar.6% | 73 

Stk)100 | Do 44% ... ptneneniaiels 
Tas Stk }100 Ten Ven, AA sercieninsincestahith ion . a rere Se | Do 

Stk!100 |aid Kemt (Cray Line) ...|L.. Cu, & Drasoe) --- 
60 | all [Northern & Easiern, 5 oa ner Eastern. 

60 all Do6 Ay Sete eeeeterseeeereees Great 

= SHARES & STUCKS, WITH LiVIDENDS CON- 
———~ "TON THE PROFITs OF EACH Surparate YEAR 
S7¥¥31) Six luo C % Con. Pi a 046342/ 00 Caledonian, 4% Con. Pref.No. 1) 90 North-Eastern — Hart N.-B.—Berwk.| ... i ; } 

Whe pa STE 100 | Do 4%, NO. sev.ccsve-sreneeeeee| 98 | Sth 100 North & Sth.-West. ay L&NVM.&NL/170 | 4109007100 100 a eae) ban J 40 
pel oe » 100 East 5%, lst Preference ... | Stk|100 [North British Con. Lien... sero monroe OG “a oot oo | ait | Wellington Grey & Brace By off 
227600.) Stk 108 F ‘beet . pod semen 2 902 io 100 ‘Notting. & Granth. k & C/Great Northern) } i Canada 7 % Bés, 1st Mors, ® 

25 | all ‘Preston and Wyre ...«... Ld N-W.GL.¥ 4e 

cececeres 7% | 

eee 



1162 

Aatko- @ 
rised « = 
Issue. BD & 

60148 10 all Antwerp and Rotterdaad «+++. 
6006 20 all Arica and Tacna 

90000 20 all Bahia & San Francso.. L., g-7 % 
42500 & all Belgian Faetern Junction...v--- 

85000 1¢ 10 Bolivar, Limited 
161000 10 all Buenos Ayres, Gt. Southern, i ‘109 

Do 6 % Debenture Stock .. 

Do7 
Do ie Extension, Limited 

36000 10 10 Buenos Ayres & En-enada Port, 
Limited, 7 % Preference shs. 

65000 20 all Central Argentine. L., gua. 7 % 

87200 10 all Centra! Uruguay of Monteviedo 
[ - guaranteed preference... 

8400 100 100 |copia 

380450 Stk. 100 
61650 Stk. 100 
28000 10 all 

wan fj 16 all 
128780 4) 16 all 

122000) 20 | all 
3000) 20 & 
26000) 20) 3 

10000! 20 all 

18617; 10 | all | = 
6383) 10 10 

179685 Stk'100 

40000° ~ | 10 | 

$3000 4 | all 

20000 10 ; all 

6390001 Stk.| all | 
20708, 20 | 20 
7500) 20 | 20 

750000' 20 | all 

14000 1¢ all | 

Expended | 

Re- 
Lines. 

mt Fp ee a 
775688 | 25013) 
1645470 | 92892) 

$4346500 (1361203 
2238218 | 116207) 
6335125 | 244436) 
0747642 | 602413) 

32060231 | 132760€| 
20734303 |1443850) 
6396459 207781) 
71is407 | 367024) 

{ 

| 60718158 (3473762) 1807808 1425479) 
| 31866217 1706°60 967856 415366) 

| F26v2111 /$524163 2441988 1263654 

19400016 | 877719 423163, 307487 
644066 318890 
2946570. 

8479139 | 268390 

21738580 3:73¢38 
227682965 | 509843 

878661 | 44190 
92003317 | 933468 
810718 | 62625 

6860639 Ls 16 1643) 
GSHURSE G043 
43758466 

54867592 
3864810 

248161) 

210047 

7716085 | 298775) 168617 

1281314 | 68957) 

73/161 2460 

2915140 1526t OL 

RAILWAYS. 
Forrrey RarmwaTs 

Do do.. 

$2000| 20 2 |East Argentine, "Limited, z. 7% 

112600) 20 all |Lemberg-Czern.Jassy, Lisaited, 
guaranteed 7%, lst & 2nd iss.) 

40000] 20 | 20 |pira, Litmited..c.cccsccsssseseesssnes 
11250) 20 20 |Metrepolitan 

| tinople, Limited 

$5000) 20 all |Mexican, Limited ..... 
26598, 20 «all |Nanur& Liege.gua 

14f per annum... 
Do gua 6 % Pref 

6000007 100 8s ‘Nizam’s State Rail. (His fiche! | 
nese the) 6 % Guaran. Se:ip 105 

4500! 10 | all Mesthers ¢ of 3. Ayres, Lis. ord. 

Dial eeereeees eecceee ial 

% Debentiire Stock 
n Trunk Preference...| ... 

7600 20 | all \Ottoman (Smyrna to Aidin)... 
76000 20 | 20 |Provincial Orel-Vitespk, guar. 5%| 163 

12000007,8tk.'109 “Recife & San Francisco, 1..,g-7%) 96% 
81600 ao 20 Riga and Dunaburg .. sccrcccesece 
50000 10 Royal Sardinian .... 

Do Preference 

11250) 10 | all goat 

Do 7 % 

Do 54 % Preference ......0e0- 
100000 20 | all (San Paulo, Limited, gua.7 %.. 

Do 54 % Debenture Stock ...... 2 | 
Sm) rna and Cassata, Limited .. 
Do 7 % Preference .......+ 

South Austrian 
134000, 20 | all |Southern of France ° 
16480) 10 | all \Swedish Central, Limited ...... 
45000 20 20 |Varnderesesene coece eccececesocceee Seeceee 
26757, 82 all | West Flanders,........c0ec.s..eree-- 

bo 5 % Preference 

OFFICIAL RAILWAY TRAFFIC. 
Revenue past Half-year.| 

| 

, Work- Interest: 
| Gross ‘ing Ex- Rents, 

ex Leased | penses,) and 
| Taxes, | Prefer-| 

| ceipts, & Duty.! ences. | 

al 15309) $950, 

| 

| 
| 92000 | All Royal Swedish..cccsessererseseeseee| 

| 
| 
| 
| 

61v82) 
662599) 
55523) 

100525. 
273565 
765483) 
826107) 
167 322 wer 

18970 1 

32235, 
434897 
24936 
95942 

eee 

137877 

e4126, 

291 
20066743 | 937482) 477974 
2265051 | 21¢783 106416, 
196544) | 82817) 

‘Week Receipts. 
Name, endng 1678 | we 

Bahia &S. Francieco| A 
Bombay, B., & C. L.| 
Detroita Milwaukee \Se -" 

East Indian . --|Augl7 41725) 67773 302047, 465924 
J ubbulpore manne } 

Eastern Benga! 

40816 

7 3850, 6627, 
pt 6 5733) 4 49 

17, 
eee 24, 10313 100041 61143 

G. Tronk of Canada |Sept2i, 38s8~ 7 
Gt-IndianPeninsals | Aus 

West, ef Canada Canada Se) t20 

vet ceeeee te eeeereteee 

eeeeeeret eee reereteee | 

cee cee eee tee eee FEF EET ere eee 

Dunaburg & Witepsk, L., Scrip) 

Do ee ecocceccosesocesees 

Dotch-Rhenish 

Do New 

Rail of Gonstan- 

eet eeeeeee eteceeeeree 

eee eee eeeere et eeeeesereseee = 

81000 20 | all Sambre ard Meuse.......ccccccccree 10 

seteee OO Cee re eeeneee 

THE ECONOMIST. 

RAILWAYS. 
____—C*Foreren ‘Rattwar OBLIG.TIONS 

3 Redeem. 
= 

z Yrel at At 
— ——" (a RN GE 

20 83 | par Antwerp and Rotterdam......... 4 % 
| 87 [par Bergslagernas .......0. .cccsseeseoees 5% 

100 ove ‘Central Argentine, Sopti, 1834... 6 % 
100 | par Central Uruguay Monteviedo... 7 % 

soe | ave | ove ‘Charkoff-Azoff, gua. by Russia 5 % 
eos | soo | one Charkow-Krementschg, guar...5 % 
842 38 | par Dutch Indian, guaranteed ...... 44% 
843 $8 | PAT! D0 1869 ..c...cc.ccevesccoves sevee 44% 
109 | 10 | par E. Argentine, 7 Mt. eben. 1834 7% 

| 96 | 26 Eastern of France .....0..ccse-seeee 5 % 

| 

75 | & Great Luxembeurg ..... ecosconnen 6 
76 26 io eee CeCe eRe eeeee une eee eee eer eeree 5 . 

oo» | oe» Havana — Matanzas........0008 7 
Del SPECS OCR eee etree 7 

anne and La Noria Railway 
Peru, Mort. Deben. Scrip ... 7 

100 | ... | «+ |Kursk Charkow Azow ......ss00. 5 
100 | ... |100 |Matanzas and Sabanilla ..... a 

30 |100 ——_ Class A SGT 2 8 
100 | 26 |100 | Do Bdo ...... pabesecspeneegeosoes 
100 eee eee Do Cc do, 1874. FOO PORE RHEE ee eee 

soe | eee | eee (Moscow-Jroslaw, guarantecd by 

oer eee 

100 | 10 | par) 

—— Mat atstatg® sae aa-9 

BOIIED : cbdcenienrsenebcetenss sovee 6 % em eae ean 
100 | ... | .. |Moskow-Koursk .................., 6 % 36000, 2) a'l jAlamillos,Uimited .....) 1 1p 
100 | ... | «+ National Pisca to Yca........00 -5% 60000; 1 | all Almada & Tirito Consol.) 
100 | 29 |100 fanato Quonreheanan, 1 Mortzage 70000) 1 = | Silver Mixing, Limited|f * 4 

crip eoerees eeeeereeses eeeceseee ee 5 % 20000 20 Australian © Serceecoocooors 13 # 

20 | 75 | 20 erthare Of France ....co...eccove 3 %| 142 20090| 10 : ‘Cane Copper, Limited ...| 29 30 
20 | 83 | 22%) Do (late Charleroi) ee add 33% 21000) 6 - \Colorado United, Lim. ... 34 
20 | 81 | par North of Spain Priority....... - 3%] 12} 92945) 1 s | ‘onPedro,NrthdiRey,L.| % itd 

100 | ... | ... North-Western of Montevideo, 27528) 10 a | Eberhardt & Aurora, 5 
| IE enetiicnentenebnanstens Sl. $000) 10 10 | Flagstaff, Limited .....000 

100 99 | par Orleans and Rouen ..... sine -3 %|. 26000) 2 all | Fortuna, Limited .........| 3 ‘ 
100 |... |100 |Ottoman (Smyrna to Aidin)...6 % 55000) 2 ali |Frontine & BoliviaGld.L| 2} 
20 | 98 | 20 | Paris, L.,&M. (Fusion Ancienne) 3 %| 144 27459) 10 9 |General Mining Ass., 3 4 
20 865 |par| Do (Fusien Nouvelle) .........3 %/ 14} 63000} 13 | 13/0 /Kapunda, Limited......... 13 

100 86 100 Provincial Orel-Vitebsk, guar. 5 % 20000) 6 6 Lest Chance Silver Ming 
100 | 6 |100 (Recife & Sam Francisco ......... 6 % |, of Utah, Limited +s. 
100 | 5 Ce eee ee ~-6% 15000} 3 all |Linares, Limited .........1 3 
20 90 | par |Royal Sardiniau, A....... socnentenn abl 165000) 2 2 (London & California, L, 
20 | 90 | Par] Do B ose....cscosreossessereeereeseees 3% 66000) 5 5 |New Quebrada, Limited. 1 
55 , .. | Par |Royal Swedish .........0000 vesee 5 % | 60000} 4 | all |Panulcillo Copper, Lim. 1 

100 | wo. | wos [Sagua La Grande..eccc.sc.ccsceee 7% 10000, 20 all |Pontgibaud Silver Lead 
100 | 30 | par San Paulo and Rio de Janeiro, j Mining and Smelting..| 26 30 
= ete 6%’ 100000 3 1 |Port Phillip, Limited ... 

| "oo 5 | par \Smyrna and Cassaba, Limited, 8 % #1000) 5 all |Richmond Con, Ming, L.| 10} 11 
20 | 90 | 20 |South Austrian ........0...s00.cee00 3 % 2 | 2123000:100 | all |Rio Tinvo, Limited, 5 %| 614 62% 
20 | 98 |par| Do 1871 (Series X)..... erscscecee 3%} 10 30000) 10 all |Russia Copper, Limited. oe tn 
20 | 99 | 20 |Southern of France .......... coves 3 %{ 143 | 120000) 1 e!+ |Scottiah Australian,Lim. ¥ 2] 
20 | 99 | 20 |South Italian ........0000. wane 9} 80000) 1 & | DO BOW ccrcccccocssscoses ob? 

1¢0 | 37 | par |Swedish eee Lim., lst. Mort. 6 %|. 97500) 3 all |Sierra ButtesGoldMinig 
100 | ws | «+ | Do Scrip, all paid .crves.....000. 53%) ... Limited wercoscesesseeeee) 1§ 1h 
100 | ... - | nee, premaned.. « 6 %| 75 263000 Stk | 100 |St John del Rey, Lim. 280 200 
20 | 92 par | Wise naps eoeenepennepnepecebesnnsnenenss @ Thi. AP 16000) 4 all |Sweetland Creek Gid.,L.| .0. «+ 
12 | 27 = seutpqnansapenynneppoeonounnescanee 6 44 43174, 30 ew. |United Me Lim. 8 4 
20 | 94 Weenie and ‘North. Western ot 10000; 10 6 |Vancouver Coal, Limited) 3% 24d 

France . onpiintinabensiinn we 3 %| 14 | 76000; 1 | all York _lYork Peninsula,Limii 42 / 
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| | 

Total receiptr, 

3, 20786 5222) | Musate aas0c8 

| 
Dividend per cent. 

| | Name of Railway. Week Passen-| 
lst half 2nd half ist bait “ 7 gers, 

1878. ending | parcels, 
| &. 

£:ad 1878 | £ 
1 5 0 Belfast and County Down... Sept. 20 683 | 
3 100 (Belfast & Nortnern Coantiog| 202168 | 
2 6 O |*Caledonian........+-+- | 22, 19950 | 
1 25 0 | Dublin, Wicklow, and Wexfd oe! 
DOF ON ncsnietemnmraint £21685 
1160 |*Glasgow and ‘Seuth- Western 22) 11925 

ove \Great Bester ti.ce.cccccccoccescocee 22 32258 
2 0 0 Great Northern ....s-secsesses 22° 28350 
3 00 Great Nortnern (Ireland) jieide 20 «7258 

-- | |*Great North of Scotland ...... 21) 2856 
2 15 © \GtSouthern & Wesern({rish) 20 8465 
1150 SGreat Western ..s.srseesseenese 22) 71670 
2 76 |Lancashire and Yorkshire .., 22 28086 
3 00) London & North- -Western, &c. 92 83121 
2 26 |London, Brighton & 8. Coast 21 3W#17 
2 7 6 |London and South-Western... 22! 33217 

ss |London, Chatham, and Dover 22' 22295 
0 17 6 London, Tilbury, & Southend 22! 1775 
© 12 © |Manch., Shetlield, & Lacinsn. 22) 9632 
5 0 © |Maryport and Carlisle ......... 15 542 
z 10 e Metropolitan COST HSC CHESS CEC Eee 22 ore 

ooo St John's Wood seereeesereeses 22 eee 

ooo Metropolitan District eeeceeces 22 eee 

2 10 © |Midland.....c.cccscscseseecssseseeeee 22) 42876 
2 10 0 | Midland Great Western (Irish) 20, 4365 

oes *North ES 22 19930 

3 0 © | North-Eastern.ce.cccce.cecseeseeee 21) 41263 
3 12 6 North BOR ecercnneescnsnsintnet 22 6033 

0126 { N. Staffordshire—Raitway .. 22) ae 
Canal SORE OR CCE H CeCe ee OTT ET eeeee 2: eee 

4 00 Rhymney FO Pecereecceseescoceeseeces 21 eee 

200 South-Eastern Setecereeeeeces seees 21 34457 

6 0 0 |Talf Vale Prrerrertittirr tt ttt i tT 21 ooo 

1 0 O | Waterford and Limerick...... ; 

COLONIAL AND FOREIGN. 

~ 

SER: 
512 

_ 6179) 

= 
2D 

RECEIPTS. 

|Merchn- 
dise, 

minerls, 
cattle Receipts 

£ 
334 

1899 
36639 

7227 
11928 
23971 
5241 
2897 
8020 

75805 
408628 

113573 
10333 
17703 
5694 
568 

23693 
1743 

84900 
5364 

Week Receipts. Total receipts 
Name, ,endng 1878 _ 1877 | 1878 | i877 

Sniyrna & Cassaba. t; 32h 

Total 

£ 
1067 
4067 

66539 

9212 
23353 
56229 
65298 
12497 

_——- 

ee 
eee 28, 1878. 

a
 

ears 

_ BRITISH MINES, een Rapes 

Paid. | Name. Closing 

Pilces, 

all |Assheton, Limited.... 
1 |Devon Great Consois. oe ? 73 \East Basset, “ Ilogan’ Mp 14/6 East Caradomcesecsorcesee| "ht 61 14 East Wheal Grenville ... ' 

4/90 Bast STD cessdadititmtasnne — ~ all Great Laxey, Limited...| 1} ig 4/ Hingston Downs eeeeeeeee 
all Marke Vee ecenitshtenaees ' { | 8 Mwyndy Iron 23 2d 

44/3/@ ~outh Wheal Frances...) 4% 5 | all Tankerville, Limited....... 3 3} 
a Tin ee 

all (Van, Limited ........ec000e) 17 19 
3116/8 |West Basset ..... se ceveres] §=§ 1 

123 West Chiverton........0.. 5 8 
65? West Seton eermeaanes 8 10 
54 |Wheal B “Redru son. aa 

-» |9/12/6|Wheal Grenville ......... 1} 23 

COLONIAL AND FOREIGN MINES. 

eS 

RETURNS. 

Aggregate 
9 Receipts of 

Same Half-year, 

week 
1878. | 1877 1878 1877, 

é £ | 
1114 14071 

4647 50853 
60408 487924 

9393 111984 
24108 179957 
64100 690035 
63949 757470 
12565 162097 
6436 60921 
16000 ee 

2145001 1193973 
64563 876983 

194452 
42012 64721 
49294 652900 
24747 
2411 39916, 
34236 391465 
2627 . 
9465 116108; 
378 23 sooo 

30640 17} 1490850 
7 127| ‘osais' 
46123 396714 
126610 1463471) 1 

7245 | 640 92011] 
10544 oes es i 18 

Week, Receipts. | fotal 

Name. endng 1878 | 1877 | 1878 ie 
ad 

© MRRIGR  ciscsrooesene - Augld 11060, 19510 ove oe 
N. of Buenos Ayres o 2439884 
Ottoman ...,....+.. -- Sept 7 2615 3292 16389 18297 oon 
Oude & Kohilkund Augl®} 6936) 6279 eve in 
Paris and Orleans. Sept 9|102744| 82324/292904C|2698620 | Souvh Indian ......|Jul 363715 1299038 

De OW ccsewsecnwia | $} 40180] 35448)11758982 1120908 ; Sou‘hen ofFrance|Sept 9 49660 530068 
Paris and Mediter.. 9/ 246125 5 DO NeW ccoseses- @ 24i14) 215 91266) 

De New ....c0-.... ¥) 20192 France 62274 3156 



Sept. 28, 1878.] 
MERCANTILE BANK OF 

Tia net tira 
ton SECTION of Bills of sand to transact 

ing Business generally with 

Om si 

IMPERIAL OTTOMAN 
T 'K is prepared, through its LONDON and 

_ NK UENCIES to grant CREDITS, to receive 

PAR IT MONEY, and to act generally as 

i ection with Cyprus, where it has for 

rs had a branch establishment. 

Paris AGENcY—7 Rue Meyerbeer. 

Lonpon AgEency—26 Throgmorton street, E.C. 

ONDON BANK OF MEXICO 
U ' AND SOUTH AMERICA Canis 

Subscribed Capital .........:.0-+-seeeeeee i 

Padd-UD.....----rs-sssrersecossas
acascetnascerss 

BRANCHES. 

Mex1co.—City of Mexico. 

Paavo ; 

Cur1ii1.—Valparaiso. 
, 

‘is Negotiated or Sent for Collection, 

ly Credit Granted on the Bank’s 
; . d Chili. 

Branches in Mexico TOS. MORRISON, Manager. 

Loxpow Orrices—l4+ Leadenhall street, E.C. 

THE CLYDESDALE BANKING HE CLY DESDALE nee 

Incorporated under Act of Parliament
. 

Established 1838. 
Heap Orrice—Glasgow. 

Capital Paid-up, Ne Reserve Surplus Fund, 
000. 

Loxpon Orrice—30 Lombard street, E.C. 

Current accounts and deposit accounts kept accord-
 

ing to the — a se 

its at Interest received. : 

Ganemert securities taken charge of, Bills, Cheques, 

Dividend Warrents, and Coupons coll 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, Manager. 

30 Lombard street, London, E.C. 

(;‘LYDESDALE BANKING 
COMPANY. 

Notice is hereby given, that the LONDON BRANCH 
of the Clydesdale Banking Company has been RE- 
MOVED to their new premises, No. 30 LOMBARD 
STREET, E.C. HUGH MUIR, Manager. 

30 Lombard street, E.C., London, 

___ September 26, 1878. 
HE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—Cap1Tax, £1,000,000. 

Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in E2inburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shangai. 
CuRRENT Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
— <7 when the credit balance does not fall 

ow E 
Deposits 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. 

BILts 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 Purcnases 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, ti . 
J. THOMSON, Chairman. 

HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, $5,000,000, All paid up. 
Co Reserve Fuid, $1,000,000. 

URT OF Directors ie Heap Orrice 1n Hone 
na. 

: ComMitTrE in Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 

Esq. (of Messrs T. A. Gibb and Co.). 
Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGER—David McLean. 
Baxxers—London and County Bank. 

Hong K BRANCHES AND AGENCIES. 
Shanghat Swatow. Singapore. 

Foochow. Bombay. 
Meals ‘Ow, Yokohama, Caleutta. 
ion,” Hiego. San 

, London. 
_| Saigon. 

we collect Ponation grant Drafts upon and negotiate 
t at any of the Branches or Agencies ; ing with tere Posits for fixed periods, at rates vary- ee the period of deposit. For 12months , em = cent. per annum. 

] . . on 

nae ral on issues Letters of Credit, negotiable 
Europe, Asia, and America, 

©y open Current Accounts for the convenience in tituents returning from China, Japan, and 
They also undertak Agency . e the of constituents ape yrith the East, and receive for safe custody Indian other Government Securities, drawi ena wing Dividends rennet the same as they fall due. 

of 

Moen © pay in London on receipt of the mn o' “ae in Hong a gSiac in February 

LONDON 

THE ECONOMIST. 

CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
No. 88 Cannon street, E.C. 

Paid up Capital, One Million. 
Letters of Credit and Drafts granted on the Bank’s 

Branches in Victoria and New South Wales. Bills 

P EPOSITS for feat ; pted or periods acce at eed 
rates of interest. Apply at the London Gio 

WILLIAM MARTIN YOUNG, Secretary. 

THE NATIONAL BANK OF 
- AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 

South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £750,000 

Reserve Fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vicror1a.—Bacchus Marsh, Bairnsdale, Ballaa- 
rat, Barry’s Reef, Biackwood, Bridgewater, Bun‘n- 
yore, Suserton, Clunes, Colac, Colerame, Collingwood, 

ookie South, Elizabeth street (Melbourne), Emerald 
Hill, Epping, Euroa, Footscray, Geelong, Hamilton, 
Horsham, Kerang, Koroit, Kyneton, Learmonth, 
Macarthur, Maffra, Melton, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

In Soutu Austratia.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawler, George Town, Hindmarsh, 
James Town, Kadina, Kapunda, Kooringa, Lanra, 
Minlaton (Yorke Peninsular), Mintaro, Moonta, Mount 
Barker, Mount Gambier-Narraceorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, River- 
ton, Saddleworth, Stansbury-Strathalbyn, Truro, 
Waliaroo, Willunga, Wilmington, Yarcowie, Yongala, 
Yorke Town. 

In Western AvstTratia.—Perth, Freemantle, 
Albany, Geraldton. 
Approved Bills negotiated, or sent for collection, 

and all other banking business with the Australian 
Colonies transacted. 

T. M. HARRINGTON, Manager. 
149 Leadenhall street, E.C. 

- y TT 

BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly 

29th July, 1861). 
Bankers to the New Zealand Government. 

Authorised Capital, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £325,000. 

DIREcToRs. 
J. LOGAN CAMPBELL, Esq., President. 

George B. Owen, Esq. J.C. Firth, — 
Alfred Cox, Esq., M.G.A. Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. 
W. I. Taylor, Esq. 

Lonpon Boarp. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G. 
A. J. Mundella, Esq., M.P. 
Archibald *.amilton, Esq. 
F. Larkworthy, Esq 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

Heap Orrice—Auckland. 
BRANCHES AN*® AGENCIES. 

n Anstralia— Melbourne, Sydney, and Newcastle. 
n Fiji—Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 82 other towns and 
places throughout the Colony. 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every descriptien of eine 
business connected with New Zealand, Australia, am 
Fiji, on the most favourable terms. 

he London Office receives deposits of £50 and 
upwards, for fixed periods of 2 to 5 years, bearing 
interest at 5 per cext. per annum. The rate for 
shorter periods can be ascertained on application. 

F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 

House, E.C. 

()RIENTAL BANK 
CORPORATION. 

Iucorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Fund, £325,000. 

Court or DrREcTors. 
CuarrmMan—George Arbuthnot, Esq. 

Deputy-CHarrMan—Sir Wm. J. W. Baynes, 
Maj.-Gen.H.Pelham Burn | Dancan James Kay, Esq. 
James Campbell, tn Lestock Robert Reid, Esq. 
Henry J. Jourdain, . | W. Walkinshaw, Esq. 

Curler ManaGER—Patrick Campbell, Esq. 
SuB-ManaGER—William Lamond, Esq. 

BaNnkKERS, 
Bank of England, Union Bank of London, 

Bank of Scotland, London. 

The Corporation t Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape 
Town, Colombo, Foochow, Hiogo, HongKong, 

Galle, Port Elisabeth, Shanghai Singapore, Sydney, e, Port Eli i, Singapore, 1 
and Yokohama,on terms which may be ascertained 
at their Office. They also issue Circular Notes for the 
use of travellers by the Overland route. 

They undertake the agency of parties connected 
with ia and the Colonies, the and sale of 
British and Foreign Securities, the custody of the 
same, the receipt of Interest, Dividends, Pay, 
&c., and the effecting of remittances between the 
above-named dependenc’es. 
They also receive Deposits of £100 and upwards for 

fixed periods, the terms for which may be ascertained 
on application at their Office. 

hours, 10 to 3. Saturdays, 10 to.2. 
Threadneedle street, London, 1878. 

1163 

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. 

PANK of NEW SOUTH WALES.| 
Established in 1817. 

Loxpoy Orrice—64 Old Broad street. 
—_—— } 

IIE oh cddtneseisasceareesst ..£1,900,000 i 
Reserved fund .................. 450,000 

Letters of Credit and bills granted upon: the | 
branches in the Australian and New Zealand Celenies. | 
Bills purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PBRIODS | 

on terms which may be known on application. 
DAVID GEORGE, Secretary. 

‘ ’ in "4 ‘ THE COLONIAL BANK OF) 
NEW ZEALAND. 

ea by Act of the General Assembly, 1874. | 
Capital, £2,000,000 ; Subscribed Capital, £1,000,900 ; | 

Paid-up, £356,385 10s; Reserve Fund, £36,000, i 
Number of proprietors, 2,116. 

Lonpon Orrice—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the principal | 
Towns and other places in New Zealand. Bilis nego-| 
tiated and collected, and other Banking business trans- | 
acted with the Colony. 
DEPOSITS sesstved for fixed periods at liberal rates 

of interest, which may be learned on application. 
DAVID MACKIE, Manager. 

THE NATIONAL BANK OF 
NEW ZEALAND (Limited). 

Incorporated under the Companies’ Acts, 1862 and 
1867, and the New d Act 1,1873. . | 

Freap Orrice—37 Lombard street, London, B.C. | 
—s £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,008. 
BANKERS. | 

Bank of England ; Messrs Barnetts, Hoares, and Co.; | 
The Royal Bank of Scotland. | 

ce a | The Bank receives deposits of £50 and upwards for | 
periods of from Two to Five years at a fixed rate of 
5 per cent. per annum, and for shorter periods on | 
terms which can be ascertained on application, grants | 
drafts on the Branches throughout New Zealand, 
negotiates and collects bills, and conducts every des- | 
cription of banking business between London and the 
Colony. 

W. J. STEELE, Manager. 

_37 Lombard street, London. Diecut ideas 

Yoscow DISCOUNT BANK, 
4 MOSCOW. 

BALANCE per 1/13 September, 1878. 

ASSETS. Rbis. epks 

A aR i seca, east ck cabbies 754,589 79 

Cash at Bankers.................cccccceeeeeeeees 5,252,000 00 | 
Treasury bonds at short dates ............ 2,240,000 © | 
State Bank receipts ...................s000s00 1,500,006 00 

Bills discounted :— Rbls. epks. 

(a) Bills with several 

endorsements ...... 6,241,702 02 

(b) Bills with one signa- 

ture against addi- 

tional security in 

stocks and shares... 387,942 78 

6,629,644 990 | 

Advances on securities ....................60 5,052,697 86 | 

Government and other stocks bearing | 

I pac cccwtadtidssarddaiseviandriiss sh cosoes 1,227,830 99 

CN WATE ais. cntcinevscrtrrercsinagstesceeei 326,076 77 

Foreign accounts ....................:.:0+ 9 347,535 88 

Wii ONE a. csi caine cscecd ss encescstce-caees 16,464 02 

I cicsocustinmmeunnse 12,070 90) | 

Mercantile expenses to date ............... 106,457 72 

Furniture and fixtures.................:-<00+ 43,940 03 

Sundry debtors .............:..s:cceseesereeeees 47,696 17 

23,557,004 03 | 

LiaBILITIES. Rbls. epks 

Capital paid up .............-ccs--ececeereees 4,000,000 00 

Reserve fund .............cccceeeeeeeeeeeeeeeeens 177,328 64 

(a) In current accounts 9,504,169 76 | 

(b) At call and short 

ROE isi cst vies 1,310,462 49 

(c) For fixed periods ... 8,871,157 1% 

¥9,685,78944 | 

Special account with State Bank against 

BOECUTIEICS ........0-.ecceceeeeneeeeeeeeneeneenens 500 00 

Accepted bills ............-:.c-eceeeeserenereees 598,537 43 | 

Unclaimed dividend ...........-<-----:.s:e0+ 7,781 00 | 

Interest on deposits ......... ec eiciecntl 231,712 67 

Interest, commission, &C..........----.-.--+« 394,354 85 

23,557,004 03 
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NA TIONAL BANK OF INDIA 
i (Limited). 

ioe is hereby given, that the Transfer Books of 

tho Bank will be C SED from the 27th September 

instant, to 5th October 2 eee both dates inclusive. 
—By order of the Boa s 

7 On R. O. SAWERS, Joint General 
Managers. ROBERT CAMPBELL, 

National Bank of India (Limited), 
39a Threadneedle street, City, London, 

24th September, 1878. 

DELHI AND LONDON BANK 
(LIMITED ). 

Notice is hereby given, that the HALF-YEARLY 
ORDINARY GENERAL MEETING of this ae 
will be HELD at the Bank Office, 76 King Wi 
street, London, E.C. on WEDNESDAY, the 9th of 
October next, at TWELVE o'clock noon precisely, 
to receive the Report of the Directors and the 
Accounts for the f-year ending 30th June, 1878. 
Notice is also hereby given, that the Transfer Books 
will be Closed from the 26th of September to the 9th 
of October, both days potteeive a order of the 
Board, J. W. H. ILBERY, Manager. 

76 King William street, London, E.C., 
September 23rd, 1878. 

PANAMA RATLROAD 
COMPANY GENERAL MORTGAGE BONDS. 

The Coupons due 10th October, 1878, will be PAID 
on and after that date at the Counting-house of 
Messrs McCulloch and Co., 41 Lombard street, E.C. 
The Coupons must be left three clear days for 
examination. 

VICTORIA (AUSTRALIA) 
RAILWAY LOAN. 

THE LONDON and WESTMINSTER and LON- 
DON JOINT STOCK BANKS will PAY the half-year’s 
interest, due the Ist October next, on the Debentures 
issued under the authority of the Railway Loan Act, 
1857, and negotiated through the six Associated Aus- 
tralian Banks. 

The interest coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank, Lothbury, or London Joint Stock 
Bank, Princes street. 

' For the London and Westminster Bank, 
W. ASTLE, Manager. 

For the London Joint Stock Bank, 
F. W. NARRAWAY, General Manager. 

_London, 2nd September, 1878 

/ PHILADELPHIA AND ERIE 
RAILROAD SIX PER CENT. STERLING 

BONDS. - 
The Coupons due on the Ist October next on the 

Philadelphia and Erie Railroad Six per Cent. Sterling 
Bonds issued and guaranteed by the Pennsylvania 
Railroad Company, will be PAID by the ndon 
Joint Stock Bank, 5 Princes street, Bank, E.C., where 
lists may be obtained as usual. 
The Coupons must be left three clear days for 

examination. 
Applications for payment to be made between Ten 

} and Two o'clock. 
The London Joint Stock Bank, 

5 Princes street, Bank, London, E.C. 
2lst September, 1878. 

MADRAS RAILWAY COMPANY. 
LOANS ON DEBENTURES GUARANTEED BY 

THE SECRETARY OF STATE FOR INDIA 
IN COUNCIL. 

The Directors of the Madras Railway Company are 
PREPARED to ISSUE a limited amount of DEBEN. 
TURES for a term of five years from the lst January 
next, in sums of £100, £500, and £1,000 each, bearing 
interest at 4 per cent. per annum; payment of the 
Ne aes and imterest being guaranteed by Her 

ajesty’s Secretary of State for India in Council. 
The interest is payable by coupon half-yearly, at the 
Union Bank of London. 
Forms of —— may be obtained at this Office. 

+By order of the Board, 
JULIAN BYRNE, Secretary. 

Company's Offices—33 New Broad street, 
ndon, E.C., 26th Sept., 1878. 

rn ‘ Ty A] 

RX TERNAL DEBT OF 
4 COLOMBIA OF 1873, 4} PER CENT. 

THIRD QUARTERLY DRAWING. 

Notice is hereby given, that Bonds of the above 
Issue, the numbers of which are hereunder specified, 
to the amount of £6,200, were THIS DAY DRAWN, 
in conformity with the _— of the Conventions 
of the 1st of January and 18th of December, 1873, at the 
Council House, in the presence of Mr Wm. McKewan, 
General Manager of the London and County Bank, 
Bankers of the Republic ; of Mr Hyde Clarke, Secre- 
tary of the Council of Foreign Bondholders; of 
Mr Wm. Grain, Notary Public ; and of many Bond- 
holders. 

Due notice will be —_ by advertisement of the 
payment of these Bonds. 

NUMBERS OF BONDS. 

HYDE CLARKE, 
Secretary of the Council of Foreign 

. Bondholders. 
Council House, 17 Moorgate street, London, 

E.C., 25th September, 1878. 

Nos. Nos. Nos. Nos. Nos. 
17 64 243 299 1409 

1531 2291 2577 2636 «89s 2771 
2885 3190 3369 3H2 3498 
3973 4153 4658 4809 5037 
6138 6741 6962 6978 7 
7230 7912 

27 Bonds of £100 each ............ £2,7 
i 8354 8767 8971 9225 9204 

9265 9502 
| 7 Bonds of £500 each ............ £3,500 

34 Bonds amounting to £6,200 

ee 

, William street, or of Messrs Glyn, 

ee 

° 

THE ECONOMIST. [Sept. 28, 1878, 
ATAL LAND PORTUGUESE 8 PER CENT. 

LOAN OF 1878. N COLONIZATION COMPANY Gamat D 
Messrs Stern Brothers to announce that they Notice is hereby given, that the Preference Share 

are now prepared to REC the Fully-paid Serip | 7ransfer Books of the Company will be CLOSED 
Certificates to be for the Definitive Bonds. | ffom the 26th instant to the Ist proximo, both da: 
The Scrip Certificates will have to be left three clear | inclusive, for the pa of the dividend for the 
days for examination. oer e latter date, and that the Six 

1 court, Th orton street, per Cent. Debenture Coupons maturing on the Ist 
September 21st, 1878. posatne will be FAED om and after that date at the 

y's Banker’s, er Smith, Payne, and 
U.—, rd 

LONDON AND ST KATHARINE } Board, vonverd SEDWIN OLIVER rorcent”® 
DOCKS COMPANY. No. 41 Threadneedle street, London, E.C. 

scene Be antl of Bae ee nture a e nt, in leu 0 n- 

ture Bonds paid off. NATAL LAND AND 

eae House” "AY © "eoeata an Mactan. - apres nian, ouse. ° . ’ r ° "1 

London and St Katharine Dock House. SIX PER CENT. DEBENTURES. 
109 Leadenhall street, E.C., lst July, 1878. 

(‘ANADIAN PACIFIC RAILWAY. 
TO CAPITALISTS AND CONTRACTORS. 

The GOVERNMENT of CANADA will RECEIVE 
PROPOSALS for CONSTRUCTING and WORKING 
a LINE of RAILWAY extending from the Province 
of Ontario to the waters of the Pacific Ocean, the 
distance being about 2,000 miles. 
A memorandum of information for parties pro- 

posing to tender will be forwarded on application, as 
underneath. Engineers’ Reports, maps of the coun’ 
to be traversed, profiles of the surveyed line, : 
cations of preliminary works, copies of the Act of 
Parliament of Canada under which it is — the 
railway is to be constructed, descriptions of the na- 
tural features of the country and its agricultural and 
mineral resources, and other information, may be 
seen on application at this Department, or to the En- 
gineer-in-Chief at the Canadian Government Offices, 
31 Queen Victoria street, E.C., London. 

Sealed tenders, marked “Tenders for Pacific Rail- 
way,” will be received, addressed to the undersigned, 
until the lst day of December next. 

F. BRAUN, ne 
Public Works Department, wa. 

Ottawa, May 20, 1878. 

PIVE AND FIVE AND A HALF 
PER CENT. DEBENTURES. 

THE BRITISH AND AMERICAN JEMORTGAGE 
COMPANY, (Limited). 

Capital, £1,000,000. Subscribed, £500,000. 
Paid-up £100,000. 

DrReEcTOoRS. 
The Right Hon. Hugh C. E. Childers, M.P., Chairman. 
Joseph Hubback, Esq., Trustee and Director of the 

Liverpool, London, and Globe Insurance Company. 
rge J. Shaw Lefevre, Esq., M.P. 

Beaumont William Lubbock, Esq., Banker. 
Sir Charles Nicholson, Bart., Director of the Union 

Bank of Australia. 
William H. Stone, Esq. 

SOLICITORS. . 
Messrs Ashurst, Morris, Crisp, and Co. 

BANKERS. 
Messrs Robarts, Lubbock, and Co. 

The Directors are prepared to receive applications 
for debentures for three or five years at 5 per cent., 
or seven years at 5} per cent. Interest payable half 
yearly by coupons, at the Company’s Bankers in Lon- 
don, secured by the Company’s mortgages, having 
a margins, together with the collateral security 
f the subscribed capital (100,000! paid up and invested, 

and 400,0001 uncalled). 

Prospectuses and further information may be ob- 
tained of the Secretary, JOSEPH SCALES. 

No. 6 Old Jewry, London, E.C. 

ABRIDGED PROSPECTUS. 

. Ty Tv 

NEW ZEALAND TRUST AND 
LOAN COMPANY (Limited). 

Issne of £250,000 (balance of £500,000 created by Reso- 
lution passed on 2nd June and confirmed on 16th 
June, 1875), in 10,000 shares of £25 each, bearing a 
perpetual preferential dividend at the rate of £5 
per cent. per annum. 

TRUSTEES. 
The Right Hon. Lord Wolverton. 
Robert Brooks, Esq. 

DIRECTORS. 
Sir Charles Clifford, Chairman. 
F. G. Dalgety, Esq., Deputy-Chairman. 
R. A. Brooks, . 
Rear-Adml. The Hon. H. Carr Glyn, C.B. 
Lionel J. W. Fletcher, . 

O.M.G. Col. Sir T. Gore Browne, 
BANKERS. 

Messrs Glyn, Mills, Currie, and Co. 
SOLICITORS. 

Messrs Freshfields and Williams. 

The Directors being authorised to issue the above- 
mentioned shares are prepared to receive applications 
for the same at a premium of Ten Shillings per share. 
Subscribers have the option of paying in full on 
allotment or at any subsequent date at which an in- 
stalment may become due. 

Full Prospectuses, which contain copies of the 
Resolutions by which this capital was created, and 
which fix the conditions under which these shares are 
to be issued, with form of application annexed, may 
be obtained at the Offices of the Company, No. 12 — 

Mills, Currie 
Ce., Lombard street, London, E.C., the Company's 

| Bankers.—By order of the 
THOMAS D. SAUNDERS, Secretary. 

12 King William street, London, EC” 
January 4th, 1878. 

The Company ISSUES Debentures at six per 
eee by Coupons in se memang, Sae 3 July, at Smith 

yne, and Smiths, Bankers, London.—By order of 
the Board, EDWIN OLIVER, Secretary, 
No 41 Threadneedle street, London, E.C. 

20th September, 1878. 

ATAL LAND AND 
Sete ie hee a (Limited). 

ice is hereby given. e remaining out- 
standing Eight per t. Debentures of the Company 
—viz., £ will be PAID OFF on the Ist January, 
1879, at Messrs Smith, Payne, and Smiths, Bankers, 
London.—By order of the Board, 

EDWIN OLIVER, Secretary. 
No 41 Threadneedle street, London, E.C. 

___ 20th September, 1878. 
INDIANA MORTGAGES, _ 

FARM AND CITY PROPERTY. 

YIELDING FROM 7 TO 9 PER CENT. 

NOTHING SAFER. 
Indiana Railroad Securities nezotiated, and 
information furnished. 

JOS. A. MOORE, 
84 E. Market street, Indianapolis, Ind. 

U. S. A. 
Correspondence 

Solicited. 

mt ~ To 

Bk MISH & AUSTRALASTAN 
TRUST AND LOAN COMPANY (Limited). 

Capital £2,000,000. 
First Issue—40,000 shares of £25 each — £1,000,000 

TRUSTEES. 
The Right Honourable Lord Wolverton, 
Sir Charles Henry Mills, Bart., M.P. and 
Frederick Gonnerman Dalgety, Esq. 

DrReEcTorRs. 
F. G. Dalgety, Esq., Chairman. 

Sir Charles Clifford, Deputy-Chairman. 
George Arbuthnot, Esq. James Campbell, ; 
R. A. Brooks, Esq. L. J. W. recy 
Col. Sir T. Gore Browne, | Rear-Adml. The Hon. H. 

K.C.M.G. Carr Glyn, C.B. 
BANKERS. 

Messrs Glyn, Mills, Currie, and Co. 

The Directors are prepared to issue debentures of 
£100 and upwards for periods of 3 or 4 years, bearing 
interest at 44 per cent., or for 5, 6, or 7 years, bearing 
interest at 5 per cent., payable half-yearly at their 
Bankers by coupon. 
The amount of the debentures is charged upon and 

issuing and payable ont of the real and personal 
estate of the Company, whatsoever the same may be 
from time to time, and wheresoever it may be situate, 
including the capital of the Company for the time 
being uncalled up, axd the debenture debt of the 
Company is not to exceed the amount of such un- 
called capital. 

Further particulars may be obtained and applica- 
tion made at the Offices of the Company, where the 
form of debenture can be seen.— order of the 
Board, THOMAS D. SAUNDERS, Secretary. 

No. 12 King William street, London, B.C. 

DINNEFORD’S MAGNESIA. 
The Medical Profession, for over Forty Years, have 

approved of this pure solution as the best 
remedy for 

ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT, and INDIGESTION. 

And as the safest Aperient for Delicate Constitutions, 
dren, and Infants. Ladies, 

DINNEFORD'S MAGNESIA. 
HOLLOWAY’S OINTMENT AND 

PI Doloreux. LLS. — Rheumatic Pains, Tic c 
These diseases are unfortunate vey pees in 
this country, and are frequently most roeene. 
sometimes “Yor years bafflin: | medical skill 
alleviate the sufferings of the victim. In no 
have Holloway’s Ointment and Pills failed to produce 
acure. The Ointment exerts a peculiar and soothing 
influence over the nerves and muscles, relaxing 
spasms and subduing pain. The attack soon becomes 
pate ont me ree between _ paro 
onger, until they cease her. Pills. 

the body from a weak and debilitated condition ® be 
state of health and strength. Persons bedridden 

i 

EMARKABLE, VERY 

Th Reames bxpuie, sets ees 
and Curing Smallpox, Fevers, and 

Excellent, refres and invigorating to the constitu- 

tion. Sold by Chemists. Have it in your Houses. 


