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THE MONEY MARKET. 
Marrers this week continue to be encouraging. No 
change has been made by the Bank in the nominal rate 
of discount, and in this we think they are prudent. 

® return continues to show an improvement. 
e reserve has increased 1,170,0001, and the 

bullion 1,199,0002. As 1,060,002 has been received 
m abroad, it follows that 140,0001 has flowed back 
a the cash held in the country. The other securities 

ve fallen off 669,0001, thus showing a diminution in 
lati pressure on the Bank for accommodation. The cireu- 
301 continued to increase. It now stands at 
a an augmentation of 26,0001 on the previous 
r een: An increase, however, has usually taken place in 
>i “orresponding return to this during the last few years 

® considerably greater extent, and it is therefore quite Vinntiinmsiitinateeneh set ot ate eecenncae fist es 
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probable that a return of notes from the provinces may 
have taken place, concurrently with the return of bullion 
indicated above. Hence, we may be likely to see, unless 
some future cause for anxiety occurs, a dimmution in the| 
circulation of the Bank, and also an increase in the bullion. | 
In an ordinary way, the demands of the Scotch banks cause 
a reduction of the Bank reserve at this period, but this year 
their wants would appear to have been so completely supplied 
by anticipation that no further, or very little further, gold 
is likely to be taken for this cause. Meanwhile, a vast | 
amount is now held, unused, by banks in the shape of | 
balances to their credit with the Bank of England. As| 
soon as the anxiety of the moment is passed, a large por- 
tion of this may be expected to be poured on the market. 
We may shortly see money much easier, while there is 
nothing special to cause a demand for it. The mercantile 
demand is very slack, and would, of itself, by no means 
justify such a rate as that which is now current for dis- 
counts. Hence the outer market rate may very possibly, 
unless some fresh circumstance occurs hitherto quite 
unforeseen, fall away from the Bank rate. But we should} 
regret, under present circumstances, to see the Bank rate | 
hastily lowered, and we should also be far from thinking, 
even if this were the case, that the necessity for | 
caution in the conduct of business was over. On| 
the contrary, we think that there is as much need| 
for the exereise of caution now, as before the failure 
of the City of Glasgow Bank produced the late state of | 
tension. The mere passing state of the money market, | 
influenced as ours is by countless different causes, is no | 
guide to the more permanent position of business. It was) 
an almost unspeakable advantage that when the late crisis | 
came on us the Bank reserve stood above ten millions | 
instead of at a lower figure. We have always expressed a | 
strong opinion that the Bank reserve ought invariably to | 
be in such a position that a sudden and large demand | 
may be met without attenuating it too severely, and the 
events of the late few weeks fully confirm this. 
A report from Scotland deserves attention. It is stated 

that recently the Committee of the Edinburgh Stock 
Exchange considered it advisable to lower the quotations of 
the stocks of the principal banks 20/ each all round, and 
that the values were quoted lower accordingly. Such an 
exercise of opinion appears very extraordinary. We had 
always thought that the prices marked should indicate the 
value as shown by the business done, and nothing else. 
The capitals of all the Scotch banks now carrying on busi- 
ness amount to 9,000,000/. The market value, as showa 

in our Supplement of 19th inst., was recently 26,50,000/, 
The property belongs to more than 14,000 persons accord- 
ing to the register of shareholders. An act of this kind, 
affecting so many persons and such large interests, shows 

very distinctly the need of removing shares of this descrip- 

tion from the influence of the quotations of the Stock 

Exchange. But we deal with this part of the subject ina | 

separate article. 

REJOINDERS ON THE AFGHAN QUESTION. 

Wakrnines and criticisms on the frontier policy of our 

Government still abound, of which the most important 1s 

the long letter from Earl Grey which appeared in the Times 

of Wednesday. Arguing on similar lines to those of Lord 

Lawrence, but in larger and more general terms, he insists 

upon the difficulty and danger of any active measures that 

we can take,and endeavours to show tht the risk of “nwtion 
ee OE | 
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| is not to be compared with the certain evils to which our | fessions of friendship, if not with actual promises of aig 
| present course is leading us. The first branch of the argu- | and presenting him with the material of war which he 
‘ment ought to be superfluous. We do not think any one | cannot produce for himself, and moreover, it is said, with 
will seriously contend that an Afghan campaign, whatever | European military instruction. The Ameer commands the 
its ultimate purpose, can be anything but a troublesome | services of a considerable body of Sighting men, fairly wel} 
‘and unpleasant undertaking, or that it should be undertaken | armed, in part from our own arsenals, and capable of being 
‘on any other ground than the necessity of self-preserva- | rapidly increased from a hardy population accustomed to 
‘tion, or that it is to be regarded as further or otherwise | warlike pursuits—all which is urged upon us day by day 
‘acceptable than as the lesser of two evils. It can bring | by critics of the Government in their eagerness to demon. 
us next to nothing of either profit or honour. So plain | strate the expense and danger of an Afghan campaign, 
are the burden and disadvantage that we are bound to | We do not see how any theory of “ masterly inactivity ” 
| believe, in the present absence of specific knowledge, that | can prevent a plain man, using his ordinary faculties of 

. Her Majesty’s Ministers and the Government of India will | historical and political judgment, from perceiving that 
exhaust all reasonable possibilities of peace before finally | such a force, in the hands of a ruler ill-disposed towards 
committing us to war. There have been whispers that | the English, and with Russian encouragement at his 
both at home and in India theré has grown up in the | back, is capable of becoming formidable and in ve 
last few years a disposition to favour for its own sake a | possible events is likely to become formidable to the 
policy of adventure and annexation, on the supposition | peace and tranquillity of India. We are far from 
that such courses are grateful to the pride and passions of | doubting that any possible incursion of Afghan levies, 
an ignorant multitude, miscalled the instincts of the | even with a nucleus of Russian discipline, could and would 

| English people. But such a spirit is at home only in the | be ultimately repelled; but it would be at an incalculable 
restless counsels of despots; it is foreign to the genius of | cost in treasure, toil, alarm, and disquiet. India would 
our Constitution ; it is incredible that it should at this | probably be left a burden on England, and our authority 

; time of day have taken possession of English gentlemen | might be so shaken as largely to increase the future cost 
; chosen out of an English Parliament to guide the affairs | of maintaining it. The mere presence on our frontier 

. of their country ; and we refuse to entertain such a belief | of a power able to inflict these evils upon us would of 
is a on anything less than the strongest and clearest evidence. | itself impose on us a weight of precaution and anxiety 

In the absence of such evidence we must think that the 
cost has been anxiously counted; that Ministers know 

4 themselves to be dealing not with children who can be 
: m amused with drums and rattles, but with free men to 

whom they must give account; and that if our armies 
‘| are sent forward into Afghanistan, it will be done with no 
light heart, but with profound reluctance and at the 
bidding of inexorable need. 

The risks of advance, then, may, for the moment, be taken 
for granted. Possibly they are exaggerated by writers of the 

hardly to be borne. One cannot | phos here without 
trenching on the ground of local and military knowledge; 
but it is not difficult to see that the simple money price of 
guarding our present frontier against a Russianised Kiel 
istan for even a few years might well be enormous. We 
cannot afford to sit down under an indefinite burden of 
this kind. It is just because India is not a rich country 
that the immediate charge of getting rid of this weight 
once for all, extravagant as some may think it, must be 
accepted as the only true husbandry in our present 

fr 

ge % 'school of Lord Lawrence ; pessibly the military or political | @S®- | 
ea \advisers of the Government may possess information cal-| Nevertheless Lord Grey says that it is idle to take pre- 

see ‘culated to alter their aspect.’ But that which really | cautions against “ a danger so remote and uncertain as 
ey ty | concerns us at this juncture is the risk of inaction, which | “ that which would arise from the creation of a great 
t Oak stands open for all men to see, and can hardly be much | “ organised Russian power in Asia.” The danger is in 
so ae increased or diminished by any facts as yet unknown to | truth at our doors, and arises not from Russia having 

eae us. What has Earl Grey to say in extenuation of this | organised her own power in Asia, but from her organising 
ae risk? His argument is elaborate, grave, and tem-| in Afghanistan means of offence against ours. There is 
un’ perate; the discourse and the person of the speaker both | no reason to suppose that she cannot or will not do this; 

are: command our respect. First he speaks of the danger of a| there is much to suppose that it is being done. Earl 
see direct Russian invasion; but on this there is no occasion | Grey, Lord Lawrence, and their followers treat things as 
it + : to dwell, for it is conceded that danger in that form is not | contingent and remote which, so far as our means of 
“4 ome} | yet near enough to be sensible. The vapourings of one or | knowledge and judgment go, are on the point of accom- 
‘aa |two Russian journalists cannot affect our estimate of | plishment or already accomplished. It is said that we 
Seo o, | Russia’s real ability to plant an invading force in India. | had much better leave the whole matter alone; that the 

So Earl Grey proceeds to the real apprehension which 
arises from the growth of Russian influence, outlying 
and preceding actual Russian dominion, which has 

Samet spread over Central Asia and has now touched 
13 te, Cabul. Here his language is far less confident. 

vey He admits that the danger is not merely imagi- 
jnary. “It is certainly conceivable,” he writes, “that 
“ Russia might by degrees bring the different States of 
“Central Asia under her authority, and that by good 

; ; “ government she might so increase their resources as to 
+ “ make them capable of raising and maintajning an army 

“ formidable to India.” Nay, but is it only conceivable ? 
[Is it not the fact that Russia has already brought Central 
Asia as far as the Oxus under her authority for most 
| Practical purposes? True, she has not succeeded “ in 
‘\ereating any important resources in the territory she has 

|“ aequired ;” and as to Russian good government, it is 
| likely enough that there is not much to be said of it, 
though it is probably better than what was there before. 
| Lord Grey says that the process must be very slow, and 
j that as yet the first steps are hardly made good; which 
/may be very true as regards the process conceived by Lord 
Grey. But things do not always happen as they should, 
and a more expeditious process is going on, of which Lord 
Grey says nothing. Russia has, as it were, leapt over the 

| barren tracts of Central Asia, and is now “ increasing the 
| “ resources” of the Ameer of Afghanistan, not by the 
| tedious method of improving his government, but in the 
| taore coarse and direct way of encouraging him 
;) im hostility to England, supporting him with publie pro- 
‘ 

Afghans dislike foreign interference, and Oriental rulers 
are capricious ; that presently they will be tired of Russian 
influence, or the Russians will want more power and the 
Afghans will kick against their pretensions, and then it 
will be our turn. But the dislike to foreign interference 
has been overcome, and in the way most adverse to our 
interests; there is the Russian mission at Cabul. | If the 
Ameer is likely to ask our help to drive the Russians out 
hereafter, why did he not ask it to keep them out in the 
first instance? As for the topics of Oriental caprice, 
dynastic revolutions, and the like, they amount, im p 
terms, to the chapter of accidents; and whoever relies on 
them must affirm that in Oriental politics the chapter of 
accidents counts for so much that ordinary foresight 18 
worthless. 

Earl Grey says, and truly enough, that an Afghan war 
is not the most likely way to make Afghanis * really 
“ independent and really friendly.” This may be fair and 
effective as a retort to an infelicitous poe in a Ministerial 
speech. But it in no wise goes to the root of the matter. 
Doubtless we should much prefer to have Afghanistan 
really independent and really friendly; we could even 
be content if it were really independent without any 
very cordial friendship. But we have to face, not the 
probability only, but the apparent fact, of Afghanistan pens 
neither independent nor friendly. The despatch of h 
Russian mission, rendered doubly «significant by. : * 
time chosen for sending it and the manner in whict , 
was received, made this all but certain; the Ameer s | 

tion of the overtures of the Indian Government has tert) 
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ible. 
wo aor paupoeee that concern us it is dependent on Russia. 

we have before said, we suppose the 
Not oe ty dos any peculiar love for Russia. 
ag has been persuaded, as we think wrongly, 
ro he has less to fear from Russia than from 

Jand, and he has made his choice accordingly. His 
real or alleged grievances against the Indian Government | 
ill be material to be considered when Ministers have to 
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but by 1874, though Parliament had not* been dis- | 
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2 a heavy majority. The election of 

1868 showed a majority of 112 on the Liberal side ; | 

solved, it had been worn down to sixty-eight, | 
and at the election it was changed into a minority | 
nominally of forty-eight, but really very much greater. | 
This was a very rapid change, and it has been, in Mr! 
Gladstone’s judgment, followed by as great a one. He! 
thinks he can prove—and Mr Skene, of the Conservative | 

| 
‘ = 

account in public for their past conduct of Indian affairs ; | Central Office, agrees with him—that of forty-nine con- | 
for the present emergency they are not relevant. It cannot | tested elections held since 1st J anuary, 1876, twenty-eight | 
be too often or too plainly repeated that We are not going have been won by Liberals, and only twenty-one by Minis- | 
to set armies in motion to obtain the childish satisfaction terialists. This is equal, if all seats were vacant, and all | 
of punishing a barbarous prince for a rude answer. The | were decided in the same proportion, to a Liberal majo-| 
question is not whether the Ameer has any plausible | rity of ninety-four; and Mr Gladstone evidently thinks | | 
excuse for being hostile to us, but whether his hostility can | that some such majority, or a smaller one, allowing for| 
with common prudence be disregarded under existing cir- | Irish incalculableness, may be the result of the next! 
cumstances. ‘There 1s only one way out of the necessity for | election. 
prompt action on our part, and as to that the Ameer is not We are not concerned about the figures, which may or 
a free agent. Let the Russian mission be withdrawn from may not be accurate, and must in the best case be in the 
Cabul as publicly as it was sent, and our relations with | nature of careful guesses, but we are concerned about the| 
Afghanistan may be discussed at leisure in as man P Y | general proposition. There can be little doubt, we think, | 
columns as the Times may place at the disposal of Earl | that it is true; that in this country political opinion | 
Grey, Lord Lawrence, or other advisers of less note. It | does tend to oscillate more rapidly and more violently | 
may be hard on the Ameer, and the feelings of his people | than heretofore ; and that consequently the ascendaucy of | 
about the presence of foreigners (other than Russians, it principles as embodied in Governments is likely to be more 
would seem) may be very susceptible; but it is the duty | short-lived. The public has swayed upon this Eastern 
of English statesmen to prefer the security of India to the | question, for example, with excessive force and spulcknene,| 
convenience of the Ameer and even to the patriotic senti- | the policy of 1876 being entirel aye Speer pega 4 

ments of Afghan freebooters. prey. gentirely opposed to the policy o 
1877, while the reputations of July, 1878, were almost | 

We should not notice again the point that has been | entirely lost by October of the same year. It is hardly too | 
raised about the Ameer’s rights as a sovereign prince, | much to say that during the last two years there have been | 
bnt that both Earl Grey and Lord Lawrence still insist } times when a difference of a few months in the date of an| 
upon it. When an able advocate brings in, as Lord | election would have exhibited a difference of fifty votes; a 
Lawrence does, “ the eternal principles of right and | difference suticientin most cases to change the Government, | 
“wrong” at the beginning instead of at the end of his | the policy, and the future of the country. Such oscillations, | 
reply, it is generally a sign that his argument is weak | when extremely short, do not greatly matter, as under our | 
in detail. We agree with Sir James Stephen that the | system Parliament is seldom dissolved unless the Premier | 
generalities of international law—which are by no means | chooses; but if they are a little longer, and especially if 
such obvious deductions from “the eternal principles of | they are regular, as Mr Gladstone evidently conceives they 
“right and wrong” as Lord Lawrence appears to sup- | may be, they must materially affect the fortunes of the 
pose—afford no rule applicable to a case like the present | United Kingdom. | 
one. But if they did, it is by no means clear that it| Parliaments, to begin with, will tend to become long. 
would better the Ameer’s position; for one of the latest | As soon as Whips begin to recognise that a majority | 
authorities on international jurisprudence lays it down | exhausts itself very rapidly, and that a second Parliament | 
that the community of nations cannot subsist without | is very unlikely to resemble the first, the leaders in power 
diplomatic intercourse, and that, therefore, the duty of | will become extremely reluctunt to dissolve. They will, 
receiving envoys from friendly States is considered by | not like to part with an instrument they cannot replace, 
the better modern opinion and treated in modern practice | and will rather endure the disadvantages of keeping it 
as one of absolute obligation. The Ameer may yet have! than hand over power to men who will reverse their) 
need to be saved from the zeal of his English apologists. | policy. They have, they will say, a six year’s tenure ; they | 

can do nothing in less time than that; and they will not, 
shorten it by an appeal to an uncertain and fluctuating 

MR GLADSTONE ON ELECTORAL FACTS. electoral body. The tendency will be to let each. 
We do not know that speculations about the result of | Parliament run to its lees, and the tendency will) 
an election not yet visible in the future are of much poli- | be a bad one,—first, because the divergencies between | 
tical value. Events now move so rapidly, and opinion is | the House of Commons and the constituencies will be | 
so much moved by events, that the most experienced | greater than before, which is always a source of weakness ; 
observers hesitate to predict its fluctuations from week to } and secondly, because the control of the Cabinet over its | 
week, and begin to doubt whether English, as well as | own followers will be so much less. A Cabinet is nearly 
American institutions will not need some artificial protec- | always wiser than its supporters, and it is able to secure 
tion against changes so sudden and so little to be fore- | its own way mainly by threatening to use its reserved | 
seen. Occurrences either in Eastern Europe or in India, | power of penal dissolution. Without that power a party 
over which Englishmen have no control the failure of a|in the majority might change the Cabinet every month, 
single bank, the death of a single statesman, might | and yet not yield up power—that is, it might enforce its 
entirely alter all the chances of the next election ; and | own policy on the country instead of enforcing the policy 
reasoning as to its probabilities seems rather an interest- | approved by a committee of its own best men. In this’ 
ing speculation than a serviceable guide to statesmen. We | very year it is probable that the Ministry, if wholly unable’ 
should not, therefore, for their own sake comment upon | to dissolve, would have been compelled to make heavy 
the figures Mr Gladstone has produced in the “ Nineteenth | concessions to the more violent section of their followers, | 

“Century,” but he has added to them a hint, hardly | whom, having that power in reserve, they were able to’ 
. iis loss will greatly weaken an Executive worked out, but still intelligible, which is of the very diemngeed ake | 

importance to all Constitutional politicians. Mr y often too weak, will make it irresolute where | 

Gladstone is not only one of the most experienced | decision is absolutely required, destroy the only guarantee 

statesmen in Europe, but he has a genius for figures, and | that the House of Commons, which after all is a public | 

@ taste for political calculation, and he evidently | meeting, will not get out of hand and reject its leader's | 

inclines to the opinion that under household suffrage the | advice. ; a) 

duration of the average sway of any one party in the| Besides this the continuity of policy will be materially | 

country will be much shorter than it was under the ten- | impaired. Six years is a long time in the life of a man, 

pound qualification, He points to the fact that. before | but it is nothing in that of a nation, and very little in the 

1868 it took three Parliaments to wear out the hold of a| time required for carrying in a free State any very 

party upon electoral opinion, whereas it now takes only ! large or effective measure. Earl Russel! \» 
4 2% ' 
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that any such project required seven years, and there 
is no proof that the time has been shortened. It 

\is very difficult to carry any large scheme of finance 
requiring popular support within six years; while an 

‘alliance with a foreign power, to be effective, may take 
‘twenty. The usual calculation is that to do anything 
‘great or consistent a party requires ten years, or three 
average Parliaments; while anything involving the educa- 
| tion of the people, or rather its indoctrination in a set of 
views, takes fifteen, that period just allowing young men to 
|grow into responsible, and therefore influential citizens. 
Even in America a “double term ” (eight years) is con- 
|sidere! necessary when anything great has to be done, and 
as a matter of fact, American parties have frequently 
ruled for twenty years. The present party, for instance, 
has ruled for eighteen years, and cannot be fully deprived 
| of power till the beginning of 1881, above two years 
more. The mere idea that the party will be out in a 
year or two will imevitably relax ardour in the doing of any 
long job, and tend to turn all political energy into those 
fields in which a fresh lease of popularity may possibly be 
‘obtained. This Government, for example, if sure that it 
;would disappear at the dissolution, might be sorely 
| tempted to seek a reprieve in some new adventure, which, 
being undertaken from that motive rather than in sequence 

the most of our experienced statesmen. An Englishman is 
seldom a Cabinet Minister in high office till he is fifty-five. 
Six years of power will leave him sixty-one, and six more 
years of Opposition will find him a man too elderly to be 
jin the highest working order, yet not too elderly to claim 
jand obtain office asa right. From every point of view the 
rapid, and, as it were, certain alternation of parties, which 
| Mr Gladstone expects, we fear with too much reason, must 
| be an injury to the permanent political life of the country. 

‘THE LIABILITY OF SHAREHOLDERS IN BANKS. 
| TH e liability of the shareholders in banks is, as might be 
jexpected at the present moment, a subject of anxious con- 
sideration to many people. Persons who some time since 
| made an mvestment in the shares of abank at a price 
|whieh paid them 5 per cent., or it may be a little more, 
hardly gave the question of any contingent liability 
la thought. They probably bought the seeurity because 
they were recommended to buy it by some one whom they 
trusted, and if amomentary doubt as to safety crossed their 
minds, the knowledge that a man of whom they knew some- 
thing was a shareholder likewise, or that a man well spoken 
of was a director, sufficed to lull the passing anxiety. 
Now the question assumes a different aspect. The share- 
holder has realised through recent events how persons who 
barely a month since believed themselves to be wealthy 
may suddenly find themselves ruined through the fraud 
‘of others over whose actions they have no real control. 
And hence a very natural uneasiness has ensued. The 
shareholder in an unlimited bank finds himself face to face 

| with a responsibility the extent of which he cannot gauge, 
| which is the more terrifying because it was but little thought 
of before. Even the shareholder in a bank with limited 
liability calculates the difference between the nominal 
‘amount of the shares and the sum paid on them, and says 
‘to himself perhaps, “this liability, though thus limited, , 
“ would, if enforced, swallow up all I possess.” | 

The effect of this feeling may be read in the share list. 
| No one supposes that the other banks of the country have 
lost anything really serious, if anything at all, through the 
failure of the City of Glasgow Bank. To many of them it 
‘can have produced no injury whatever. To all of them 
| the rise in the market rate for money, that is to say, a rise 
in the value of the article in which they deal, should have 
brought profit. A rise in the price of their shares, not a 
fall, is what might have followed on the prospect of better 
jvalue for money. But an alarm, which as such we may 
\well call groundless, since the cause for it existed just as 
‘much six months or six years ago as at the present time, 
ne produced a depressing effect. 

| A demand for legislation on the subject is not unlikely 
'\to follow. In considering this, it is only right to bear in 
\mind that there are two sides to the question. What is 
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| to any natural course of events, would probably be an im- sibility. It would soom become as well understood that 
_pradent one. Such rapid changes, too, forbid us to make | the shareholder in a baalk was liable for a further sum 

| 
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The one has as good a right to be considered as the other 
Both, in a general way, undertake their several risks volun. 
tarily. Of the two, the shareholder may even have the 
more choice. He can find another investment for hi 
money if he chooses, but the depositor, the customer eat 
live in a place where there is only one bank, and the 
necessities of business may compel him, except at a great 
sacrifice of convenience, to keep his account with it, Both 
sides have obviously a right to be thought of. 

The best form of limitation of liability seems to us that 
adopted, as we understand, by some of our colonia] 
banks. In these the capital is fully paid up, but the 
liability of the shareholder extends to twice or thrice ag 
much more than the capital paid. Thus, a shareholder 
knows clearly what his liabilities are, and can adjust his 
holding to such a sum as he knows be ean meet. What-} 
ever limit is fixed to the liability, we trust it will be the 
same in all cases. The proportions named are given as 
indicating the method proposed, not as examples to 
be strictly imitated. Whatever plan is followed, the 
enforcement of a whiform system throughout the 
United Kingdom would simplify matters extremely. It 
would be soon known wniversally what the liability of any 
shareholder im a bank was. It is now well understood 
that the shareholder is a railway has no further respon- 

the extent of which would be known by every one. 
Another point to be comsidered is the farm of assevia- 

tion. We canno® think the ordinary form, which suffiees 
for the control of joint stesk eompanies in general, suited 
to the greater camplexites ef banking besiness. Tlie 
responsibility of the directorsand managers skeuld be mo 
clearly marked, and also, what'is more distinct!sa:part of the 
subjeet we are wrifing on, the responsibility af the share- 
holders to each other. In tli respect, as imsoeme others: 
also, the banking law of Sweden seems to as preferabk 
to ourown. Sectioa 5 of that Taw, passed im 1864, enacta- 
that the consent of the company shall be naedful before 
any transfer of the shares in »bank can be made. Nor i 
thas consent granted! without dase deliberatiora. A request 
for the purpose is to:““be made im writing to ‘#ie directors, 
“and taken into consideration at the ordinmry meetin 
“of the company, tm be held m the business year nex 
“ensuing.” This provision get only preven speculative 
dealings in bank shames; but it-is also a great;grotection to} 
the shareholders, as iti restrazms the rich frorm transferring) 
their liability, in timesof aamiety, to men ef straw. The 
advantages thus obtained appear to outweigh the incon-} 
venience which may arise fnozs the absence: af immediate 
eonvertibility. 

To sum up. The labi of shareholdjes should be 
known, uniform, and fixed. e shareholdaes should like- ||. 
wise possess such a power of control as to Se able to pre 
vent better informed and wealthy men ‘em taking an 
unfair advantage of their less well inforrazed and weaker 
co-partners. 

————— 

TRUSTEES AS SHAREHOLDERS. 
Much commiseration is felt for alk the unfortunste 
shareholders of the City of Glasgow Bask; but the pesi- 
tion of those whe are trustees, and who have no benefiexary 
interest in the shares which stand in their names, is pecu- 
liarly unfortunate. We cannot doubi, after reading the 
correspondence which has been published on the sebject 
in the Scotch papers, that many trustees had not the re- 
motest conception of the liabilities which they might 
incur. They thought, if they ever gave a thouglt to the 
subject, that they wthitall themselves sufficiently by 
putting the word “trustee” after their names in the share 
register. The English law on the subject has long been 
clear. Creditors of a company are not obliged to go into 
any questions with respect to the exact interest 
persons who allow their names to remain on the r- 
gister. In fact, the Companies Act of 1862, sec. 30, 
expressly prohibits the entry of any trust in the register. 
Of course, this is intended only for the benefit of the eom- 
pany; it does not abridge the power of s 
to subject their shares to trusts. But as between the 
trustee and the company’s creditors, the trustee is to all 
intents ard purposes the shareholder; and 80 exclusively 

liability to the shareholder is security to the depositor. ' does the court look to the register, that a ceatui gue trust or 
te SSS cs SOS stresses Aaa 
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ill not be compelled to pay calls, even if the 
‘beneficiary registered hemes insolvent, or even appa- 

eit there is an intention to escape liability. We need 
- yi say, however, that if the transfer to the trustee 
—— out and out, courts will look behind the so- 
be ‘a trust and make the actual owner a contributory. 
a so entirely, do courts look to the name on 

the register that it would appear that if one 
on took shares in the name of another com- 

ee to be a shareholder, he would escape liability. 

We may say much the same of executors, who are 

trustees for many purposes. They incur no personal 
nsibility when they have shares strictly as executors ; 

put if they allow their names to be on the register in any 
but their representative capacity, they will be held liable. 

In most companies, executors have, as between themselves 

and the company of which the testator was a shareholder, 
a right to become shareholders in his place. _“ But if an 
« executor does become a shareholder, his liability, as well 
“to the company as to its creditors, is a personal 
« liability ; and such liability is in no way qualified or 

« }imited by the circumstance that as between himself and 

“those who are beneficially entitled to the testator’s 
«“ assets, the executor is nct the owner of the shares 
“standing in his name. LExecutors, therefore, should 
“not become shareholders if they can avoid doing so.” 
To illustrate the nature of the responsibilities, we may 
state that an executor who had applied for new shares 
issuable to him only in consequence of his position as 
executor, was deemed personally liable. 

—_—_—_—_— 

It was once supposed that a wholly different law with 
respect to the liability of trustees prevailed in Scot- 
land. The question arose with reference to the affairs 
of the Western Bank; and it is interesting at this 
juncture to turn to the judgments of the law lords. 
The liquidators of the bank brought an action 
against Walter Buchanan, James Brown, Dr Andrew 
Buchanan and others, to recover from them calls to 
the amount of 7,5007 in respect of sixty shares 
held by them as trustees under the marriage con- 
tract of Charles Wilsone Brown and Mrs Ellen Buchanan 
or Brown. The whole estate, real and personal, of the 
latter was made over to her trustees for the use of herself 
and her husband respectively for life, and with remainder 
in fee to the issue, The trustees were authorised to invest 
in the stock of any bank or public company in Scotland, 
and they purchased sixty shares, part of a new issue, 
directly from the Western Bank. Several of the trustees 
signed the deed of accession or partnership, the testing 
clause stating that they were trustees. Their names were 
entered in the stock register as trustees for Mrs Brown ; they 
received a certificate mentioning their names, and stating 
that they held as trustees sixty shares; and their names, as 
trustees, appeared in the official returns and published lists 
of shareholders. It isnecessary only to mention one other 
fact respecting the case. The creditors of the bank had 
been paid and were out of the field, and the object of the 
action was to equalise the burthens of the partners. The 
Lord Ordinary held that, whatever might be the true extent 
of the trustees’ liabilitiesas between them and creditors of the 
company, the contract between the trustees and the rest of the 
partners imposed on the former liabilities only as trustees, 
and was limited to the trust funds which they possessed. All 
of the judges before whom the Lord Ordinary’s interlocutor 
came held that Dr Andrew Buchanan, who had not signed 
the deed of accession or partnership, was not liable ; and a 
majority, including the then Lord President, thought that 
there was a difference between the English and Scotch law 
of trustees, and that the trustees had incurred no 
personal liability. The House of Lords took a 

erent view, which was thus expressed by Lord 
Westbury: “According to the argument of the trustees 
“ there would be two distinct classes of partners, one of 
“persons who become shareholders in the ordi case, 
“and who would be partners with unlimited liability ; and 
“ the other of trustees who took shares in their fiduciary 
« character, and who would be partners with limited liability. 
». It was not in the power of the directors to enter into any 
_, Such contract, or to admit any persons or shareholders 
_, 2 the company upon any suchterms. The proposition 
‘2 of the trustees is that the other shareholders are bound to 
_ indemnify them against all the debts and losses of 
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“ the partnership ; but no such contract could be com.| 
“petently made, unless it was entered into expressly | 
“ between the trustees and other shareholders personally.” | 
Lord Cranworth took much the same view, holding that, 
in the absence of an express contract, it was not reasonable | 
to suppose persons admitted into a partnership on the terms | 
that “they should to an indefinite extent share in its| 
“ benefits, but should only to a limited extent contribute | 
“ to its losses.” Lord Kingsdown, though with some hesi- | 
tation, agreed with the other law lords. None of them | 

| 

denied that a trustee could, by using very precise words, 
limit his responsibility; they only held that precise, wn- 
mistakable language was requisite in order to show that| 
the other shareholders had consented to an arrangement | 
prima facie improbable. 

Such then is the law respecting the hability of | 
trustees who take shares in their own names; and the| 
question is whether it is a reasonable or necessary law. | 
When not generally known, of course, it works severe | 
hardship; but it is another question whether, assuming | 
it to be well known, the policy of the law is improper. 
It is no doubt highly inexpedient to throw difficulties and 
obstacles in the way of trustees, so as to deter any prudent 
man from accepting that thankless office. At present 
readiness to act asa trustee is chiefly due to generosity 
and ignorance. If people were aware of the perils in the 
path of the honest trustee, even after various Acts of Par- 
liament have been passed for his relief; if they knew that | 
acting under the advice of counsel is no protection against | 
the consequences of error; and that when a sacrifice has | 
to be made of the interests of the trustees, or those of the | 

| 
cestui que trust, the courts always show a bias in favour | 
of the latter, few persons would care to assume the office. | 
Certainly the state of the law relating to trustees makes it | 
gross imprudence for a man to be trustee of shares in any | 
enterprise of unlimited liability. 

SILK IN THE PARIS EXHIBITION. 
[Seconp ARTICLE. | 

For a very considerable period it has been the aim of | 
those whose business it is to promote the advance of| 
manufactures in Russia to systematically encourage the | 
development of a high-class silk trade. The oriental love | 
of display, which is a marked characteristic of the Russian | 
people of the better classes, made this branch of industry | 
a special object of national ambition. Some twenty to| 
thirty years ago a large trade was rising not only with) 
France, but with England, in damask silks, rich bro- | 
catelles, broad satins, and decorated borderings of silk | 
for plain fabrics, or for silk cloth, moreen, and velvet. | 
In the present exhibition, the most notable specimens of | 
the present productions of the Russian silk trade are rich | 
damasks in gold and silver tissue, chiefly intended for | 
ecclesiastical purposes in the Greek Church, and partaking | 
very much of the character of towrs de force, in order to| 
show what they really can do in this direction. | 
regards the silks of commerce, plain and figured, they are 

of fair quality, but the dye tints are heavy, and the finish, | 
although the fabrics are of excellent quality and very | 
evenly woven, is defective. 

oe! 
AS | 

The lighter textures appear to | 

the best advantage as regards finish. A small quantity 
of raw silk of fair quality is exhibited, but no particulars | 

are given as to where it is produced. Sere | 

Belgium has a considerable illustration of its silk | 

trade of a very practical character, showing quality pnd 

finish in the lighter class of goods—those, in fact, chiefly | 

in demand, and which constitute the staple of this in-| 

dustry in most countries. The evidence 1s pretty enn d 

that Belgium, if it does not export silk goods, is in a posi- | 

tion to maintain its independence of any very large cat | 

of imports, except possibly in the highest class dress sil “3 | 

which France alone produces in perfection. Some of the | 

dyes approach the French, but as a whole the ert | 

wants variety in colour. The ecclesiastic silks and silk) 

embroidery of Belgium, consisting of banners, o~ fron- 

tals, &c., are more gorgeous as regards colour and ecora- 

tive treatment than even in previous exhibitions, and are | 

stated to meet with a onene ve makes these produc- 

i of commercial] importance. — metho ate and Chinese exhibits of silk may be taken 

into consideration together, so far as the commercial aspect | 
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lof the question is concerned. The collections of these 

‘fabrics are very remarkable for great variety as well 

as for excellence of quality in the woven, and great rich- 
‘ness of effect in the embroidered, specimens. The close 
approximation of the Chinese to European damasks in 
‘quality and patterns, in which they have been very suc- 
‘cessful, is good evidence that they have an eye to 
| Western markets, especially in dress silks. This percep- 
| tion of what is suitable to European demands is perfectly 
‘clear, and with the introduction of the Jacquard into 
Japan, a revolution in the production of silk fabrics has 
become inevitable. The quality and dye of some of the 
| plain silks cannot be easily matched, and without taking 
‘into account the magnificence of the embroidered 
fabrics of the Chinese, as not likely to create any 
|demand in Europe, it is plain that the future of the silk 
trade will be largely influenced by the productions of 
China and Japan. The readiness with which they adopt 
new methods in the latter country, and the skill and im- 
genuity they bring to bear upon everything they take up, 
is a reproach to the slow, hesitating, half-hearted way in 
which some of our own manufacturers take up an obvious 
‘improvement, if it is ever so little out of the ordinary 
‘course of production. The raw silk exhibited by the 
| Japanese is more excellent than abundant. The quality 
‘of some of the samples excels everything of the kind in 
| the exhibition. 

| The vicissitudes of the English silk trade have been 
such that it appears only to have survived by change of 
locality. The illustrations of the manufacture as it exists 
at present, if not exhaustive, are at least fairly representa- 
tive of an industry which has had more to contend with 
_to maintain its position than any other branch of British 
textile manufacture. The most complete display is in 
\sewing silks, the dye and quality of which are un- 
|doubtedly good, and the general demand for which in 
| the markets of the world makes it of importance commer- 
cially. Raw and spun silk are also shown of good quality. 
The piece goods are all of fair average quality in fabric, 
dye, and finish, and a few specimens are as fine as the 
average of the French goods of the same class. The 
‘umbrella silks are of sound make—a speciality of certain 
| English manufacturers being exhibited as professedly of 
old English dyes. The fine velvets exhibited are all of good 
quality. The manufacture of crape is well represented by 
|the productions of houses of old repute in that special 
\fabric. The trade of Macclesfield is practically illus- 
trated in its various phases by examples of its current 
|productions. The dyes are good, and the taste generally 
|in advance of the goods shown in former exhibitions, and 
this is an important element in the success of small fancy 
‘silk articles. Some of the damask patterns are very 
elegant, and perfectly adapted to the fabric. The London 
cravat trade is fairly represented by two or three City 
houses, and may be said to sustain its position, if we are to 
assume that all the goods are of English manufacture. 
| We trust, but cannot be at all sure, that the mania for 
| Over-dressing silk in the dyeing has decreased. Some 
| years ago the extent to which this abominable system was 
carried seemed incredible ; but, unfortunately, it was 
‘too true. Silk was loaded with logwood and gum to the 
}extent of 50, 60, 80, and even 100 per cent. Manufacturers 
| were not content if they sent sixteen ounces of silk to the 
dyer and did not get back from twenty-four to forty 
jounces of silk professedly, but in reality, of silk and a 
dressing of the substances above named. Buyers of black 
| silk were swindled to a frightful extent by this process, until 
|pradent people began to ignore the use of the fabric alto- 
|gether. If, however, the “ loading” is not carried so far as 
|formerly, or in quite so gross a manner, another trick is 
| resorted to called “stringing.” This “ stringing” process 
|is effected by subjecting the skein of silk to an uniform 
| strain after the silk is dyed. This restores its brilliance 
| in some measure, and redeems it from the dull, heavy look 
produced by excess of dye stuff, &c., but it does this at the 
\expense of the strength of the fabric. Everybody knows 
the flimsy character of the umbrella silks now supplied. 
Formerly these were about the finest goods made, and 
freest from sophistication, and old umbrella silks were 
used for a variety of purposes in small matters, as all 
parts not subject to abrasion in the use of the umbrella 
remained sound and good for years. Has it ever struck 
i * 
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those who are talking about “over production” ag a cain 

of the present condition of trade, that the demand fo; 
cotton and silk goods has been largely diminished by the 
fact that buyers have lost confidence in the quality of the 
fabrics produced, and that “over production” in “shams” 
and adulterated tissues, may have much more to do with 
a diminished demand than over production of sound and 
genuine textiles fitted for use and honest wear? 

BUSINESS NOTES. 

Tue Strate or Trape 1n Germany.—The Frankfiirter 
Zeitung has recently given some interesting informa. 

| 

| 

tion respecting the state of trade inGermany. The owners 
of the iron and steel works in the Rhine districts and 
Westphalia have been able to raise the prices of their 
wares somewhat recently. They are tolerably provided 
with orders from one to two months onwards. There are 
orders in hand for Russia, Italy, and Holland, particularly 
for railways. Some important lines in Germany have 
likewise to be completed. F. Krupp, at Essen, and the 
Bochum Mining Company, have undertaken to supply the 
Spanish railroads for five years on with steel rails at the 
price of 16 francs 19 centimes per 100 kilos ;—say, 
12s 10d per 220} lbs. The intention of Russia to unite 
the more commercial Southern and Western districts with 
each other and Central Asia promises remunerative occu- 
pation to the Silesian works. A foundry at Empel has 
orders from the German and Dutch navies which will 
occupy it fully till next year, and perhaps longer. Good 
orders have likewise been received for wares enamelled 
on iron, and by the waggon manufactories in Breslau and 
Goilitz. The number of workmen employed has increased 
in the Silesian works from 27,361 in 1877 to 28,612 in 1878. 
The hours of labour have only been shortened in four facto- 
ries. An improvement in woollen fabrics is also reported. 
The weaving establishments in Meervane and Glauchan are 
well employed. The makers of velvet in Reichenau and 
Zittau have orders to the January of next year. The 
weavers near Berlin are also fully employed. The manu- 
facture of lace and linen in Saxony shows a considerable 
improvement. The cotton manufacture in Southern Ger- 
many shows corresponding signs, but the old complaints 
still come from Alsace. The silk trade also shows signs of 
improvement. Articles of luxury are more in demand. 
The manufacture of jewellery in Pforzheim, after five 
years depression, begins to look up. The demand is not for 
the “rubbish,” but for solid well-made wares. In other diree- 
tions the orders for goods for Christmas gifts and for toys 
are better. Some trades have not participated in this im- 
provement. Thus there are complaints from the coasts of 
the Baltic, and also from the furniture trade in Berlin. On 
the whole, however, the Frankfiirter Zeitung considers that 
German industry has made good progress in discovering 
fresh outlets for its trade, and that this improvement 

| arises from the attention paid both to excellence and good 
| taste in its manufactures. The lesson taught to Germany 
by its deficiencies at the Philadelphia Exhibition has not 
been thrown away. 

—— ame 

Peruvian Inpesrepness.—The South Pacific Times im 
| commenting upon the many subjects before the Peruvian 
| Congress for discussion enumerates the following: “The 
| “Budget, the examination of the Raphael and Dreyfus 
| “contracts, the administration of the nitrate industry, the 
| “redemption of the paper currency, reform of the banking 
“law, payment of the Pardo debt, reform of the Consti- 
“tution and the law of elections, the removal of obstacles 

i “in the way of Chinese immigration, and the promotion 
| “of other immigration.” Business is reported to be im- 
_ proving and confidence returning, while the exchange oD 
London has risen to about 27d—say, to 40 per cent. dis- 

| count. There is little sign, however, of returning confidence 
apparent in the London market in the matter of the Pe- 
/ravian loans, which have recently fallen still lower m 
_pubhe estimation. Our own consular reports point to @ 
serious diminution in the available tonnage of valuable 
Peruvian guano ; while competitors are in the field, and 
Chili is this week advertising for tenders for the sale of 

_ 400,000 tons from Mejillones. The above paper furnishes 
a statement of the indebtedness of Peru on the 31st July, 
1876, more than two years ago. This we reproduce below; 
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st to the total of 45,900,0007 here shown there be 

ded another two years’ interest on the external debt, and 
considerable increase in the internal obligations, it is w obable that the total in the present year lies somewhere 

between 50 and 55 millions. 
INTERNAL Depsr. 

aan . Soles ec 

ahah CORB ---0r-ncyeamspend-eosreessaphenatg eee 
cot ies csnes-k-gaerenaprote-nentaee ea enterroree 4,375,000 0 
Mi Jlaneous Liabilities .......:cccecceeceereeeeeeerteeeereeeenens 8, 282 

ty) 78000,000 0 itional (deposited for security)............... , 0 Additional (deposi 24,723,581 66 

EXTERNAL Dest. 
been Denti: cissasioussenonteersdalacinnehre i tiaberidlaanhe 38,530 5 

gnetvien aliroed WOOAD s.acccecncceoneeseteesncecrnice 125,400 9 
Loan of 1870, 8 Oe IOSD 0 
Loan of Jon 1870 Loan upon conversion into 1872... 11,241,580 0 
Dupaid coupons, JULY, 876. .c....-snsreorereeeseseeeensene 26,187,477 0 
Debt to consignees of the United States .................. 2,700, eoagense7 5 

229,566,168 71 
(Equal at par (4s per sol) to 45,911,2321. 

Of this total, 40,900,0007 is external debt, the market 
value of which in Europe is, at the present time, about 
5,000,000. 

Sinrver IN THE Unirep Srares.—Recent telegrams 
state that the Secretary of the United States Treasury has 
‘accepted tenders of silver bullion at { to 1 per cent. below 
the London quotation. Hitherto the bullion price of silver 
in the London market has governed the prices in purchases 
by the United States Government. According, however, 
to the New York Public, it is now Mr Sherman’s aim to 
establish an independent market, and quotation in New 
York, based upon sales to the Government; to that end 
future purchases are to be made upon proposals from any 
who may have silver to sell. That the relative supply and 
demand in London should rule the world’s prices is, the 
Public considers, an anomaly, since the United States are 
the largest buyers and producers of silver, and their ex- 
ports to China and Japan are of much importance. In its 
issue of Thursday the Times publishes an interesting letter 
from a San Francisco correspondent denying that there is 
any accumulation of silver at the Californian mines. The 
total silver bullion in San Francisco, where it is nearly all 
refined and where it is all stored, is, he states, less at the 
present time than 600,0007. ‘ And as there is no stock at 
“the mines the huge accumulation is a myth.” The two 
great Bonanza mines are, he declares, in a great measure 
exhausted, and as showing this he gives the following 
abstract, the figures of which “have had official 
“ sanction ” :— 

CONSOLIDATED ViRGINIA MINE. 
Total Production of 
Gold — Silver. Dividends. 

WR i ides Beh eila eR Se 645,582 
i ceitar init! Rtn he Nevin chad liia 4,981,484 
BUI. «,cephongrathenlind veamaaamtaea ttre eee 16,717,395 > ...... 35,640,000 
BIG 5. oe inetd Rab shel de eA ae 16,657,649 
NEF visesscseducervd by devastate Ee 13,734,019 

52,736,129 
1878—January to June................00065 6,876,057... 5,400,000 

WON canst hihi ag do. Mn: cues S1G348 .. ...... None 
MIE Snes Nog Sk Lite cdscupcceocscsatt 239,916 __...... None 
OUI ys chi cabs closid co doindlosts x Scciied None 

60,327,542 41,040.000 

Total silver in above $33,706,690 same weight and fineness as 
the old silver dollar and the new silver dollar—that is, 4124 grains 
Yoths fine per dollar. 

CALIFORNIA MIne. 
Total Production of 

Gold and Silver. aren 

Mvs wveud. elgasitcies sete tee 453,060 
We Mii EO Se 1s anysut vide 22,680,000 
MP estate, «iia site at nal ite. 18,924,850 

751 
ong anuary $0 Sene iii dies “S48. 5 aan 5,400,000 

ageg 2 tery “estrertst 356 409 Se ls 
Deep od. i.ccticecbbacke leak 200,937... None 

42,019,946 29,160,000 

Just, however, as the supply from these mines is being 
largely reduced, an important ore body has been discovered | 2. ort] 
'm the Sierra Nevada Mine, about half a mile north of the siliaiied nak gold would be paid for these bonds at any time | 
| California Mine, on the same ledge, though its limits have ; before the maturity of the call, with deduction, of course, 
|hot yet been determined. 

Snort Tre in THE Corron Trapre.—Reports from the centres of the cotton industry concur in stating that pro- ction is now being meets curtailed. At the recent 
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meeting of the Manchester Chamber of Commerce it was 

_ estimated that 20 per cent. of the cotton machinery 
| throughout Lancashire was stopped, and the Manchester 
Guardian, analysing a series of interesting special reports 
it has procured as to the state of trade in the adjoining 

| districts, calculates that 60 per cent. of the spindles and 
| looms in Lancashire and Cheshire are either stopped and 
working short time. The limitation of production, upon 
which the workmen insisted so strongly at the time of the 

| recent strike, has thus been effected. But it has been 
brought about in a different and very much better way 
| than was then recommended. What the workmen wished 
for was a uniform reduction of hours. Every employer 
was to be reduced to the same level. The mill which | 
owing to special circumstances ought to be working ata 
profit was to be stopped equally with the one which 

_was producing ata loss. In this there was an obvious | 
| Injustice. What has actually taken place is that the less 
| favourably circumstanced mills have been wholly or 
| partially stopped, while those able to produce more 
economically, or which have a stronger backing or a under 
market, are continuing in full operation. Production is 
left in the hands of those best fitted for it,and that is 
obviously to the advantage of all parties. The lesson from 
what has occurred is that the workmen have no need to 
stand out for a limitation of production. When that is 
required it will be brought about without any effort of 
theirs, and in the natural and therefore the least injurious 
way. 

a a er 
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Tae Srare or Trape as SHown In THE REVENUE 
STaTEMENTS.—Last year* we directed attention to a very 
complete revenue return which is regularly published at 
the instance of Sir Thomas Bazley. The course of trade we 
then showed was very clearly indicated by the fluctuations 
in the receipts from bill and receipt stamps. From 1870 
to 1874 there was a rapid increase in receipts from stamps 
on bills of exchange corresponding to the growth on the 

' business of the country, while from 1874 to 1877 there 
was a still more rapid decline. Receipt stamps on the 
contrary, showed a comparatively slow but steady growth, 
and the inference from these two movements was that 
while the wholesale trade had shrunk the ordinary retail 
transactions of the country had been little affected by the 
prevailing depression. We now add to the table formerly 
given the figures for 1877-78 taken from the return for | 
that year, which was issued this week :— 

Bill Stamps. wale Stamps. 
£ 

ak Ns 719,750 ......... 583,568 
Gh Di cdohned deka dice eetetcdes 764,093 ......... 603,275 
Baier acainciaa eb aciccecmaena ME Socvsoes. 648,843 
SIT ts ccnucibsireiinspemiominonciadiie abel 958,509 ......... 694.604 
i a iia oe id el a li 985,023 ...... .. 733,158 

WO iijdinied itciecnied oes edd Rd ati 903,378 ....... . 747,301 
Bh inkccevccdcthkaii Kemet indicate tienen EE Peissc ces 781,906 

a al ol cee 780,434 ......... 816,992 
ag a rcndnerenane 780,102. 839,421 

The decline in bill stamps, it will be observed, was very 
slight in 1877-78, and as the number of bills taxed was 
9,685,498, against 9,433,283 in the previous year, the 
decline in revenue represented not a diminution in the| 
number of transactions, but a reduction in the amount for 
which the bills were drawn. The bulk of the commodities 
exchanged in the past year appears, therefore, to have 
been as great as in the previous year, but prices having 
fallen a smaller amount of money was required to perform 
the work of exchange. 

A Gop “Cornzr.”—About three weeks ago the gold 

premium in New York rapidly advanced. It had been as 

low as 3, and on the 12th inst. it touched 1j. This rise, it | 

is stated, was due to the operations of a clique of specu- 

lators who found an opportunity for forcing up the price 

of gold in the fact that the syndicate who have taken up 

the 42 per cent. bonds had a payment of 600,000/ m gold 

to make to the Treasury. The “corner,” however, was | 

quickly broken down. About 10,000,0001 of called bonds | 

due, and Secretary Sherman promptly gave 

} 

of interest for the unexpired term. Any scarcity of gold | 

that may have been experienced appears in this way to| 

have been relieved, for the premium has now fallen to 4. | 

* See Economist, December 8, 1877. 



, 

@ 

. 
. 

: 

, 
2 . 

4 

- 

« *, 

=_ ° - 

"aA 

® 

~~ 

: 

' . 

? a Os 
‘ ae 

. |" 
s? : ;% 

se ws 
» 

. » 

2 : : ; - Ss 
+. +e 

‘fy 
t% 244 ° - 

‘t a 
gs Si 

’  § 
we io 7 

- =? 

su eet 
¢ "= 2 

. 4 : 
le FS 

; bred 

7. ee 
ai F aC 

a ‘2 % 

v. : > 

+. oe + 

: > dat 

; a: 3 i 
7 a¢ 

* 

-~ 

yt 

* igs 

ta Tha 
2... 
> a 

‘ 

; 
: 

é 
: 
a 

« 

2 

* 

> 

* 

*t 

ee 

| 

1288 

SS rl 

THE ECONOMIST. [Nov. 2, 1878, 
———————  — 

As a gold scarcity in New York would undoubtedly have 
led to withdrawals from this side, the addition which | 

Secretary Sherman has made to the market supplies is of | 

creat advantage to us in diminishing the probability of | 

cold being taken from us at a time when we can very ill 
afford to part with it. 

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

during the week ending October 26, as compared with 
the corresponding period of last year :— 

Receipts of Corresponding 
Week Ending Period of 
October 26. 1877. 

£ £ 

CSRS noe evicestes cvncnecevans 426,000 442,000 
Nis « ciicbn cceursdeccisncice 745,000 177,000 
StAMPS 2.0.00. .cccscceccevveese 186,000 180,000 
Land Tax and House Duty 2,000 1,000 
Property and Income Tax 20,000 7,000 

IONS sr secisavoccedpencsnch nil. nil. 

Telegraph Service ......... nil. nil. 
Crows Lends ......scccesccsese 50,000 50,000 
Interest on Advances for 

Local Works and on 
Purchase Money of Suez 
Canal Shares «.........00.0: nil. nil. 

Miscellaneous —...........000 37,545 40,346 

Total 1,466,545 ... 1,497,346 

The total receipts of the previous week were 1,393,6461. 

The Exchequer issues of the week on account of expen- 
diture were 778,0001, viz. :— 

eee eee eee eee reer 

£ 

Permanent Charge of Debt. ................45 100,000 
Interest on Temporary Loans for Local 

Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
SREY CIDOIED tn ties. one siichnucitingnndneesnanaeh nil. 

Other Charges on Consolidated Fund ...... nil. 
ORS ORIIT. sine sccccsictsanceenesevscrwsnese 78,000 

MOOD. <rsnincacdechateabibecetunens 778,000 
During the week the cash balances have decreased in 

the Bank of England and increased in the Bank of Ireland 
as follows :— 

Banl: Bank 
of England. of Ireland, Total 

£ £ £ 
Balances on Oct. 19...... 873,213 247,541 1,120,754 

— . BO.cssrs $70,214 282,085 1,152,299 

Increase ........... een 34,544 aa 
Decreas Dees seseuseew 2,999 ° 31,545 

Foreign Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, October 31. 
The returns of the Bank of France for this week, last week, 

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

Ont. 1878. Nov. 2, 1877. Oct. 24, 1878. 
f c 

. 182,500,000 0 Canital of the bank... 
tits in addition to capi- 
tal (Art. Law of June 9, 
1557) 

Reserve of the bank and its 
branches 

c c 

182,500,000 0 182,500,000 0 

8,002,313 54 8,002,318 54... 8,002,313 54 

22,105,750 14 

f c f c f 

Do in branch banks......... 3,889,100 0 ... 3,692,300 0 ... 5204490 ° 
Do in French public se- een ie =a 400 0 
ORIN vcdieronch conde } : 12,500 0 ... 40,297 500 

Do by branch banks ...... 0... 283,056,400 0 |. 0 
Do on railway shares and 28,368,100 9 
a. E sen eel 21,668,600 : a i ei: 21,643,700 0 

ranch banks ...... ‘ , . 
Do foe Crédit Foncier ” 17,108,100 9 
Se cet ees 1,593,200 0 ... 1,609,400 0 ... 1,564,700 9 

Do branches .......-....+0.-.. 1,089,100 0. 1,104,600 0 ... 969,900 9 
Do to the State (Conven- 

tion, June 10, 1857) ...... 60,000,000 0. 60,000,000 0 . 60,000,000 9 
Government stock reserve. 12,980,750 14 ... 12,980,750 14 |. 12'980,750 14 

Do disposable ..........+++0+ 81,970,823 79 ... 81,970,823 79 81,988,823 79 
mer ae esr) — 100,000,000 0 100,000,000 0 of June 9, 1857) ...... ni ,000, , : 
Hotel and furniture of the 100,000,000 9 

bank and landed pro- 
perty branches............ 9,995,127 0 ... 9,989,468 0 9,255,810 9 

Expenses of management... 3,521,315 75 13 71 4,059,438 29 
Employ of the special re- 

BETO isencscchcotdeeteerins 10,780,000 0 10,780,000 0 12,000,000 9 
Samira ...<.5.00005 aesescessenes 34,775,112 1 33,390,214 3 53,117,715 50 

ORE” wiicisncttbcaiial 8,344,333,854 71 ... 3,222,889,079 12... 3,468,668,780 29 

The above return, compared with that for the preceding 
week, exhibits the following changes :— 

INCREASE. francs. 
Cis © oon. sc cocdeccccctsiadvdtes sh kabtcleeed 64,747,265 
TYGRSUTY QOCOUME  ..0.ccccccsccsssscesessesiyses 24,782,491 
Privabe Gepedhee cc .ccsccccscccsovsbsccuenushens 30,288,504 
eet... kneicuntibasepenamguateliiindin ponnninnia Bowie - 6,481,402 
BOOTIES coreanctecmnerbencsnns ncdiaintendinaemis .+ees 112,088,269 

The outside rate of discount, after a little relaxation at 
the end of last week, is again up to the official rate, and all 
paper goes to the Bank. To-day is the great pay-day of the 
month, and the heavy demands for discount have caused an 
increase of 112 millions in the week, of which 90 is in Paris. 
This augmentation is evidently due to real requirements and 
not to precautions, as the private wears have increased 
30 millions only. Notwithstanding those withdrawals the 
cash reserve has a small gain. The exports of gold have 
now ceased, the exchange on London having fallen to 25f 30c, 
with a tendency to a further decline. The account of advances 
on bullion has this week remained stationary. The increase 
of 6 millions in last week’s return was due to a deposit of 
bar silver purchased at the lowest rate, the Bank advancing 
80 per cent. of the value at one per cent. interest. 

The new number of the Bulletin de Statistique published by 
the Ministry of Finance contains an interesting set of tables 
concerning the nationality of the gold and silver coin circulat- 
ing in France. Conventions with different countries exist, by 
which they mutually agree to receive in all their public offices 
the coin of the other when the title and the weight of the 
pieces are the same. With regard to the five-franc silver 
pieces the contracting countries are only those of the Latin 
Union; but the four and eight florin gold pieces of Austria 
Hungary and the new gold coin of Sweden are also received 
at their value of 10 and 20 francs. No Swedish coin has, how 
ever, yet found its way into France. On the occasion of the 
Monetary Conference held in Paris in August last, the Minister 
of Finance resolved to ascertain as far as possible the pro- 
portion of coin of each of the contracting countries circu- 
lating in France, and gave orders that on the evening of the 
14th of that month all the treasurers and collectors of taxes 
and customs should count the 20f and 10f gold pieces and 5f 
silver coins, and, after separating the French from the forei 
class, arrange the former according to their date, and the 
latter according to the country to which they belonged. This 
account was taken by 19,511 agents of the Treasury, who had 
to class 2,222,965 pieces of money, representing a total sum of 
22,945,770f. The general results obtained were as follows :— 

j 

Note 

reasury 

al 
Reserve of landed property 

reserve 

sin circulation 
unk notes to order, re- 

ipts payable at sight.. 
account current 

reditor 
. + rent accounts, Paris 

Do Dranch banks 

4,000,000 0 
10,780,000 0 

2,541,955,345 0 

61,645,752 75 

309,954,138 94 
323,851,679 0 
45,171,774 0 

Dividends payable ama 1,628,171 0 
loterest on securities trans- 

ferred or deposited 4,148,377 90 

Discounts and sundry inte- 
rests ; 6,028,083 38 

Rediscounted the last six 

months ; 1,143,206 17 
Bills not disposable ‘ 1,550,921 69 

serve for eventual losses 

Total -+ esses 3,944,333,854 71 
CREDITOR. 

Cash in hand and in branch f c 
banks .. 2,052,535,338 6 

c m reial bills over-due... 455,542 26 
Commercial bills discounted 

_ not yet due 324,672,114 70 
7 isury bonds 150,375,000 0 
Commercial bills, branch 

hanks 335,096,731 0 
Advances on deposits of 

Yullion 

m 

ark 

rrolonged bills 2,224,365 58 
17,642,975 62 

53,014,300 0 

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

10,780,000 0 

... 2,277,208,080 0 

59,677,494 91 

285,171,647 2 
296,433,368 60 
42,501,581 0 
1,666,426 0 

4,781,906 10 

5,507,654 96 

1,143,206 17 
1,737,149 71 

2,224,365 58 
17,648,135 39 

aa 3,222,889,079 12 

f c 
... 2,046,053,936 12 

330,902 5 

233,455,397 28 
150,375,000 0 

314,225,179 0 

53,048,300 0 

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

12,000,000 0 
... 2,454,856,090 0 

63,392,226 85 

243,180,146 9 
385,776,772 11 
40,836,202 0 
1,397,712 0 

3,612,458 38 

5,401,874 58 

1,271,342 98 
16,768,207 73 

6,897,164 82 
16,670,518 98 

.-. 3,468,668,780 20 

f e 
..-2,132,162,372 62 

6,577,062 87 

- 219,745,731 8 
310,775,000 0 

329,773,576 0 

21,066,100 0 

Pieces. | French. Foreign. Total. French. | Foreign. 

% % NOI iscicentisitinsit 4 572,916 105,399 678,315 845 155 
IE so tare 24,713 6,531 $31,244 98°0 20 
SINE Ooo svbesicsdcnsssdoel 388,417 1,213,406 68°0 320 

Totals and Averages ...| 1,722,618 500,347 2,222,965 775 22°5 

No account is taken of the gold pieces of five francs, but the 
amount of them in circulation is probably now insignificant. 
The coinage since the adoption of the decimal was only about 
3 per cent. of that of the 10f and 20f pieces, and they have been 
recently withdrawn when paid into the public offices, as the 
loss by wear on them is excessive, and the Bank prefers to 
promote the circulation of its silver. If the cash in hand at 
the Treasury agencies may be taken as representing, in its 
composition, that circulating generally, the proportion of 
silver is much smaller than that of which the Bank of France 
reserve consists. According toa return at the date of the 3lst 
December last, the 2,042 millions held by the Bank consisted 
of 1,177 millions of gold and 865 millions of silver. The ee 
portion of silver was, co uently, over 42 per cent. : - 
22,945,770f in the hands of the Treasury agents on the 

| August, as given above, was composed of 16,878,740f of gold 
_ and 6,067,030£ of silver. The proportion of legal-tender silver 

364 per cent. to 734 of gold. ' in circulation was therefore only 
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With respect to the foreign coin in the “cash” atthe returning only 25f annuall Th e Sian 

Treasury agents the share per cent. of each country was as | declares, hameter: that a aie Kee ineae pels "| 
' 
i 

} 
| 

te is ready to take the de! ee Gets ee eee gations should the ain not exercise their right. The| 

Amstria Hungary ..-csesceesssseesee a oo. es aoe age the purchasers would derive would be the 
Ree pace eget Air nodient Dhe, ( Oe tee me ne ie ee 

am SET nn caanenhieeensaneeieneaarweia 6 CRD knw 49°4 Crédit F ingne or s sum of 80 mi lions only, the | 

altel ike ik Lednada ti ori: iss Wass: 16 redit Foncier accepting the loss of 25 millions, but| — = — it would benefit by the difference between the interest 
and reimbursement of the delegat t re ec | 

The above table reveals a fact not generally suspected, that | from the Egyptian Government. ‘Zomething will oc doubt be 
the invasion of silver coin is nearly as great from Belgium | done with these Egyptian assets of the Crédit Foncier. as they 
as from iar and this is more surprising as the annual | form an obstacle in all the negotiations for a ie ; an an, f ; ma 
contingent of Belgium in the limit of silver coinage since | a fear that advantage might taken of vi 

1874 has been less than one- -third of that of Italy. Moreov er, | credit of Egypt to wees them on the iiiak w hie! h 7 eg 1 ld | 
Belgium is said to have not exercised her right of coining | depreciate the new stock created. W ith respect to an eventual 
during the last two years, while Italy has coined to the exte ‘nt | right of option to the purchase of these securities by the 
of her limit. It is evidently to the interest of France, both 

the State and the Bank, to _ an end to the Latin Union, for 

the flow of silver here would continue so long as the public | that it refers only t > 0 
offices were bound to receive it. Foncier. . nly to the Daira bonds held by the Oré 

The Bulletin also gives a return of the purchases and sales The opposition in the Crédit Foncier Company, headed by 

of Rente in Paris on account of the Receivers-General in the | the auditors, has issued a circular to the shareholders in 

departments for the third quarter of the year. This is the reply to that of the governor, which I noticed rec catty. 

only statement now published of those operaticns since the | They insinuate in it that the objection of M. Chri stophk 

Syndicate of Paris Agents de Change ceased in February last | calla meeting of shareholders, as the “y demand, : 

to give the daily account. As was expected the high prices to | a fear that the auditors may call attention to the 

Rothschild’s, in the event of their making the advance of 150 
millions, of which I spoke last week, I have reason to believ 

, 
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which Rente was forced up in July, coupled with the rumours increase in the expenses of management, and to the main 
of a conversion, caused a return of stock from the provinces, tenance of great advantages accorded to the governor and 
and the sales in that month amounted to 62 millions (in capi- deputy-g yovernors, not authorised by the statutes, while no} 
tal) against 22 millions only of purchases. With the fall in dividend is being paid to the shareholders. The. authors of 
prices ¢ and the contradictions given to the reported conversion the circular cannot believe that the governor Wot ild be in-| 

the sales diminished, and in September only just balanced the fluenced by such a consideration; but attempt to draw poe 
purchases. If, however, the sales decreased, the purchases from the sure ground on which he has taken his stand, 
did not recover, and Rente for a capital sum of 52. wnslliena ens representative of the Minister of Finance, by affe cting * to 

left on the Paris market as the result of the quarter’s dealings. | consider the divergencies between the direction and the board 
The monthly Bourse settlement commenced to-day with the | 4s bearing on a ‘question of personal interest and f 

declaration of options, but at the present prices, which are principle. 
nearly the lowest of the month, the premiums were generally The Protectionists do not allow their agitation for higher 
abandoned. The effect of the hardness of money is being felt, | customs duties to abate. A meeting of the Association of 
and although most buyers had already arranged for carrying | French Industry has been held, in “which resi tio ms were 
over, the rates demanded for Rente were to-day quite 3 per voted that the crisis had become aggravated; that reductions 
cent. The following are the closing prices for the principal | of wages and of hours of labour by many manufacturers were 
securities, compared with iast Thurs sday : :—Three per Cents., | only the prelude to more disastrous measures ; thi it several 
75.20 —30c; Redeemable, 77.824 —474c; Fives, 112.90 — 374c; | ironmasters and cotton spinners and manufacturers ha: Sar sed 
|Itali an, 73f 1c —20e; Austrian gold 4 per Cent., 60.25—65c; | their works ; and that the Government and th > Cham 
| Turkish Fives, 10. 95 — 30¢e; Egyptian Unified, 286 — 2f 75e ; should be invited to apply a prompt and effic a ious remed ly “by 

Preference bonds, 83h2f 50e =: Russia, 1870, 80 +4; 1877, voting immedi ately the proposed hew generi il tariff and the 

24—4; Bank of France, 3,130 + 20f; Crédit Foncier, | bill to grant bounties to merchant shipping. 
772£ 50e — 22f 50c; Suez Canal, 736f 25c — 11f 25c. French Applications for 540,000 shares of M. de Soubeyran’s new 

] 

now oL 

settee ry shares Scam 5f to 10f lower. Paris Gas shares made | Banque d’Escompte are said to have been male to the 
|a rebound of 21f 50c to-day to 1,230f, which is a recovery of founders. The numbers to be issued is only 100,000. They 
5f in the week. are said to be demanded on the Bourse at 150i premium, bu 

The Semaine Financiere publishes an article examining the | ‘he statement must be received with caution. 
effect that will be produced on the obligations of the South of 
Austria (Lombard) railway when they become subject to 
taxation in Austria as well as in Italy, the exemption in the 
former country terminating in 1880. The company still hope 
that the privilege may be prolonged, but should that expecta- 
tion not be realised, the tax will cause a further reduction of 
about 1f 20c annually. The interest of 15f is already reduced 
to 14f by the tax in Italy ; it would then be further diminished 
to 12f 80c, or to 6f 40c¢ per coupon of 7f 50c. 
Another proposal to purchase the Egyptian securities of the 

Crédit Foncier has been submitted to the board and been 
rejected. This time it was made by the Union General, a new 
financial establishment founded a few months back. The offer 
is, however, believed to have emanated from M. de Soubeyran, 

GERMANY AND AUSTRIL. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, October 29. 

No change worth mentioning has occurred in the condition 
of the Banks of Berlin and Viennz; but naturally the ditfi- 
culties which threaten to arise between England, Af; eee ta 
and perhaps Russia, have caused securities to fall som: 
here also. In Austria and Hungary we are on the eve “of 
difficulties of quite an exceptional kind, arising from our 
constitutional organisation. In Pesth and in Vienna the 

Parliament has assembled, and the delegations are. to 

meet for the first time on the 7th of November. In 

like those reviously made. The terms proposed were sub- | Vienna, De Pretis has tried to form a Parliamentary 

stantially the same, and would have entailed a loss of 50 Cabinet, ani has for this purpose entered into m 
tiations with the Liberal party. He seem: “l the rig! ht man 
to solve this difficulty, as he is held in esteem both in Parlia- 

ment and by the public in general. Still, he did not suce 

because no one can be found who will take upon himse 1 ‘the 

responsibilit of the Bosnian occupation, which cannot now be 

given up. The Parliaments will very reluctantly grant the 

further credit now to be demanded in this concern, and not 

without great opposition. As far as Austria is conce ned, the 

Minister of Finance has produced a bill, in which by 

demands indemnity for 25 million florins, by which the 

credit of 60 millions has been exceeded. These 2 

millions were taken from the money ready for other 

Government expenses, and De Pretis now démands 

the right of issuing gold rente for that amount. It is ex- 

mew that this time the Reichstag will pronounce its opinion 

ore the delegations have met, and not, as om the last occ 

noe, say only “Amen” to what the delegations had already 

decided. For all business concerning “both parts of the 

Empire, the law gives the delegations more power than the 

Parliament of each country. Should the Parliaments im 

financial matters not decide the question according to its own 

view of the case before the delegations meet, the latter may 

deprive the Parliament of its powers altogether, as they did in | 

millions on the 165 millions of Egyptian paper. A sum of 108 
millions was offered firm, with certain contingencies, which 
‘might eventually have produced 4 or 5 millions more. The 
‘board, however, believe that these Egyptian operations 
may be liquidated with a much less considerable sacrifice, as 
they hold security for 60 millions of the securities. Another 
scheme which has been proposed by one of the members of the 

ard is still under consideration, and is said to be looked 
on with favour by the Minister of Finance. It proposes to 
0 with only the unsecured debt of 105 millions. The Crédit 
Foncier wou id retain in its strong box all the bonds, and 
would create in representation of them delegations to be issued 
.. 160f (the shareholder having a right of priority in 
Pp e subscription), paying 124f annual mterest, and re- 

ne in 64 years at 200f. The Crédit Foncier would 
0 y guarantee the “edenasiiaie: for which a sum 
a d be applied annually; the payment of the 
al erest weaker aommnd on the tian Government ful- 

; its eae and should a reduction be made the 
in tae — the elegations would be eiiesall in a like propor- 

The objection is made to the scheme that the p able ae 
the  shareholdece who can buy a unified 
interest for 280f, would not pay 320f for two interest for 280, "would not” Pay SBOE for two! dekgations | deprive the Parliament ofits powers altogether, a they di sa 
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the question of the credit of 60 millions. It would be well if | 

the Parliament debated the question directly, as the delega- 

‘tions do not consist of elements very likely to watch over the 
preservation of the national liberties. The Austrian delega- 

tion consists of twenty members of the Upper House and 
eleven members of the Lower House, representatives of as 

many provinces as possible, and therefore of a number of 
provinces that contribute nothing to the State expenditure. 
These provinces are of course much more ready to consent to 
a@ new credit, to which they contribute nothing. In the 
Reichstag, which comprises the representatives of the pro- 
-vinees that pay all, the consent will not be so freely given. 
The Neue Freie Presse is informed that the total cost of the 
‘occupation for 1878 has been valued at 102 million florins, 
about 70 of which will be contributed by Austria and 32 by 
Hungary. 
The Budget for 1879, presented by the Minister of Finance 

to the Reichsrath, contains the following figures: 411,084,050 
florins for the State expenditure; and 395,776,310 florins 
revenue. The deficit will therefore amount to 15,307,740 
florins, against 23°3 millions, the amount of this year’s deficit, 
equal to a decrease of about 8 millions. This diminution is 
due to the outlay for amortisation having been reduced, and 
also because the direct and indirect taxes have been raised 
according to the conditions of the new enactments and 
treaties. 

| he subventions for railways, including the Lloyd, are 
valued at 21,700,530 florins in the Budget of 1879. The rail- 
| ways require a subvention of 20,804,030 florins, that is about a 
million more than last year. The contribution to the State 
railways for 1879 is valued at 351,293 florins. At the close of 
' June, of the sums granted for the purpose of constructing 
}new lines, 6,400,000 florins were still left. For next year 
, 1,300,000 florins will be required. 

In Germany the Chancellor’s office has ordered for the 
\30th October a general inspection of banking coffers, &c., 
| throughout the country, to ascertain how much gold and how 
| many silver thalers are still in circulation. 

The new German Socialist law is being carried into effect 
/with as much speed as severity. On the day of the publica- 
, tion of this law, thirty-four newspapers were prohibited which 
‘could only be called Socialist by a stretch of imagination. 
| The returns of the railways of Austria and Hungary, 
Germany and Switzerland, for the month of September, were 
the following :—The number of persons conveyed on Austro- 
Hungarian railways was 4,012,500, the number of ewts of 
goods 4,014,422. The gross receipts amounted to 19,834,061 
florins, that is 1,099 per kilometre. The average length of 
rails during the firstnine months of the year was 17,889 kilo- 
|metres. In September, 1877, the gross receipts amounted to 
20,926,110 florins, that is 1,205 florins per kilometre. The 
gross receipts of September have, therefore, decreased 8°8 per 
cent. The gross receipts of the first nine months of 1878 
amounted to 145,897,556 florins, against 148,423,377 in 1877. 
The railways of Germany in the month of September 
extended over 26,552 kilometres, that is 775 more 
than at the same period 1877. The gross receipts 
for September, 1878, amounted to 66,244,729 marks—that is, 
2,624,982 marks less than in September, 1877, equal to 177 
marks less per kilometre. The gross receipts for the first nine 
months amounted to 538,930,421 marks—that is, 2,295,420 
marks less than during the same period 1877, or 904 marks 
less per kilometre. The Bavarian railways were 3,964 kilo- 
metres during September, 1878—that is, 104 kilometres more 
than last year. The gross receipts amounted to 7,310,395 
marks for September, 1878—that is, to 786,152 marks less than 
Is77. The gross receipts during the first nine months 
amounted to 53,982,282 marks—that is, to 1,268,485 marks less 
than during the same period 1877. 

The twenty-two ordinary railways of Switzerland in the 
month of September, 1878, were 2,476 kilometres—that is, 104 
more than in 1877. The gross receipts for September were 
5.139,558 francs—that is, 228,209 francs less than in 1877. 
The gross receipts of the nine first months of 1878 amounted 
to 38,380,201 franes—that, is 1,456,841 francs less than during 
the same period 1877, 

Subterranean telegraph lines have been extended from Berlin 
to Cologne, Frankfort, Strassburg. The longest line is from 
Kiel to Strasbourg, that is 1,220 kilometres. Another under- 
ground line is being laid between Hamburg and Cuxhaven; 
and when that is finished, Harburg, Bremen, Oldenburg, 
Emden, Coblenz, Trier, and Metz will be added, as fast as the 
winter will permit the work to be carried on. 
_ In Iserlohn a special school for metal industry is to be 
instituted. 

At the end of September 1,039,904,229 marks’ worth of the 
old currency of Germany had been withdrawn. According to 
our previous calculations, 260 million marks’ worth of old 
thalers would be all that is still in circulation of the old cur- 
reney. The amount of gold coined in German mints up to 
the 19th October was the following :—1,648,342,535 marks, 
329 millions of which were coined for private account. The 
amount of silver coins was 426,789,411 marks. 
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On the 27th your correspondent was present at so : 
ments with the new invention of the engineer "Sieghnt 
Marcus, for the division of electric light, which he designed 
before Edison announced bis invention. With a Siemens’ 
machine of the smallest size, moved by a gas engine of one 
and a half horse-power, he lit ten electric lamps of different 
sizes. By pressing upon a button he could light and extip. 
guish either all the ten lamps or any one among them. Qno 
conductive wire served for the ten lamps, which gave a very 
mild light, as Marcus is not producing the voltaic light are 

The newest volume of the “ Compass,” the financial annual 
of Austria and Hungary, by Gustav Leonhardt, has just 
appeared. It must, as usual, be recommended for the quantity 
of precise and precious material contained in it. 

Notices of Books. 

(1.) The Nineteenth Century. November, 1878. (C. Kegan 
Paul and Co. London. 

Two articles in this number deserve our attention. The one 
on “ National Insurance,” by Mr Blackley —the other on 
“Recent Attacks on Political Economy,” by Mr Lowe. For 
the first, we have only to say that with every desire to see our 
poor rates diminished by “at least three-fourths,” we fear that 
however something somewhat similar in the case of the work. 
men’s “Cassen” in Germany, may answer, the plan of com. 
pulsory insurance proposed is absolutely inapplicable here. 
In the second, Mr Lowe’s brilliant defence of the school of 
English Economic thought, as founded in Great Britain by 
Adam Smith, tells us with pardonable but well-justified pride, 
of all that school, however undervalued, has accomplished for 
the country. We have but to es the points named in 
the conclusion of the article with the position of other 
countries with regard to the same things, to see how great our 
debt of gratitude to that school has been, and is. 

(2.) History of the Corporation of Birmingham, with a Sketch 
of the Earlier Government of the Town. By John 
Thackeray Bunce, F.S.S. Vol. I. Published for the 
Corporation by Cornish Brothers, 37 New street, Bir- 
mingham. 1878. 

Tus volume marks the praiseworthy pride of the corporation 
of a great city which desires to preserve a memorial of its 
early history, its struggles, and its success. The book com- 
mences with a sketch of the gradual development of the 
authority of the governing powers of the manor of Birming- 
ham. It shows how the Court Leet, a useful institution in 
the days when the “ Thane” and the “Ealderman” were 
powers in the land, became unable to cope with the growing 
complexities of modern life. Gradually the need for a more 
complete organisation became felt. The medieval institu. 
tions which survived into modern periods gradually developed 
into what was more suited to the altered conditions of the 
times. Street commissioners were appointed in 1769, but their 
powers were inadequate tothe task which was before them. The 
first town council was elected, after much opposition, in 1888. 
It was not, however, till 1851 that all the powers exercised by 
the previously existing bodies were transferred to the corpo- 
ration. The ordinary complexity of local government was 
much enhanced by the division of authority which existed u 
to that period; and Birmingham appears to have suffered, 
even more than most cities, both from exorbitant charges for 
rates, and from most inefficient sanitary arrangements, 
till the local feuds were appeased and the powers of 
the corporation welded inte one homogeneous force. 
Mr Bunce records, and with just satisfaction, “the eircum- 
stance, honourable alike to the persons concerned and 
to the constituency, that of the nine representatives who 
from 1832 have been sent to Parliament by the borough, four 
of them—Mr William Scholefield, Mr P. H. Muntz, Mr oon 
Dixon, and Mr Joseph Dixon,—earned the confidence of the 
electors by important municipal work, all of them having 
filled the office of chief magistrate; while in the case of other 
members of the council—Mr Geach and Mr Samuel Beale— 
the training received in our municipal work rendered them 
acceptable to the constituencies of Coventry and Derby respec- 
tively” (p. 351). The increasing interest taken in municl 
work and municipal institutions by many of the great cities of 
England is a very encouraging sign. We wish that we could 
discern the probability of as great regard being felt for such 
matters, or as much public spirit being developed, in_ the 
metropolis. The volume contains, besides the history of the 
municipal institutions, many details as to local matters and 
local business in Birmingham, which will be of more than 
local interest. 

(3.) Map of Afghanistan, C rbul, the Punjaub, Rappetreess and 
the River Indus. Jas. Wyld, 457 West Strand, London. 

THIS map will be of interest under present circumstances, 
It marks the position of Afghanistan relatively to the ong 
tries surrounding; a glance at this shows the importance Of a 
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' strong north-west frontier to our Indian possessions more 
‘clearly than any words. 

ohn Heywood’s British Empire Atlas. John He ood, 
) i evelsior buildings, Manchester; and 18 Pubireedia row, 

London. Agents: Simpkin, Marshall, and Co. 
ConSIDERING the very low price of issue, this publication per- 

forms all that can be expected. It puts before the eye, ina 
very condensed form, the enormous extent of our territory, 
— thus reminds us of the corresponding responsibilties 
they involve. 

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. 
PAPILLA LODE LLLP EL PPP L PLL LPL EEDA eine 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Aw Account pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the week ending on Wednesday, the 30th October, 1878. 

| 

ISSUE DEPARTMENT. 
£ £ 

Notes issued ....... .. 89,517,635 | Government debt ... 11,015,100 
Other securities...... 3,984,900 
Gold coin & bullion.. 24,517,635 
Silver bullion......... = 

39,517,635 39,517,635 

DSANKING DEPARTMENT. 
£ £ 

Proprietors’ capital... 14,553,000 | Government. securi- 
Rest «0.0.00 soc seeten + MORMES | Mais satis steasnisonns 16,037,672 
Public deposits, in- Other securities...... 22,642,589 
cluding Exchequer Ne aiihiateiiaa ts cates 9,409,210 
Savings’ Banks, Gold and silver coin 929,524 
Commissioners of 
National Debt, and 
dividend accounts.. 2,715,768 
Other deposits ...... 28,310,943 
Seven-day and other 
DEUS | avecssaindshelencd 272,812 

49,018,995 49,018,995 
Dated Oct. 31, 1878. F. MAY, Chief Cashier. 

THE OLD FORM. 

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

; LIABILITIES. £ ASSETS. £ 
Circulation (includg. |Securities ............ 39,127,261 
bank post bills) ... 30,381,237 |Coin and bullion ... 25,447,159 
Public deposits ...... 2,715,768 
Private deposits...... 28,310,943 

61,407,948 64,574,420 
The balance of Assets above Liabilities being 3,166,472I, as stated 

in the above account under the head Rest. 
FRIDAY NIGHT. 

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

Increase. Decrease. 
, ; £ 2 

Circulation (excluding Bank Post Bills) 26,840 ......... — 
Public NIN oie ieee a as) reamaiiold 213,443 
Other GOUNIEG... shit. dike ee 451,565 ......... aad 
Government securities ..................... Bee tH cokdeaeh 300,000 
Other securities 6...0....cssccecsecéosooseoaee bn waeael 669,257 
= OP sanieesne seinen tickatinine dee ki cae BORA visas - 

WD. sin asectinatuinnisvencieneetite at te das a Ri 2,925 
MONT US oi ocf ca ee eee eee? RTO ene dacet ao 
_The following is the official return of the cheques and 

bills cleared at the London Bankers’ Clearing-house :— 
Oct. 30, 1878. Oct. 23,1878. Oct. 31, 1877. 

Th £ £ £ 
? ursday ...... 9,755,000 ...... 13,657,000 ...... 12,453,000 
— EIN 11,483,000 ...... 14,767,000 ...... 138,272,000 
uM, urday ...... 13,208,000 ...... 12,724,000 ...... 14,958,000 
ey bod 12,310,000 ...... 12,512,000 ...... 11,688,000 

Tueeday ae 14,495,000 ...... 14,878,000 ...... 33,244,000 
ednesday ... 30,155,000 ...... 12,876,000 ...... 18,016,000 

Total ...... 91,401,000 ...... 81,414,000 ...... 103,601,000 
JOHN C. POCOCK, Deputy-Inspector. 

Bankers’ Clearing-house, Oct. 31, 1878. — 
Tay following is the official return of the cheques and 

8 cleared at the Manchester Bankers’ Clearing-house :— 
Oct. 26, 1878. Oct. 19, 1878. Oct. 27, 1877. 

£ £ 
1,675,729 ...... 1,665,232 eeeeee 

THE ECONOMIST. 
a TET Ca nn LT TET Tae siete atacand 

1291 
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 30th October, 1878 :— jpuesvandlManabtantaipamienetotme ten i 

| | oe 

(ecctating} Command | | | | mate 
nk Post | Bullion Deposits aking Reserve. | of Dis- 

ills.) | — count 

£ £ £ | £8 bom 
27,753,440 | 22,190,902 | 24,906,884 | 33,707,157 | 9,437,552 | 34 
28,057,015 | 21,960,422 | 25,544,973 | 34,846,544 | 8,903,007 | 4 
28,177,085 | 21,780,048 | 23,608,748 | 33,277,074 | 8,602,903 |  — 
27,770,455 | 21,683,219 | 24,535,135 | 33,927,507 | 8912764 | 5 
27,464,415 | 21,738,957 | 23,517,776 | $2,564,089 | 9.274542) — 
27,069,015 | 21,998,473 | 24,065,312 | 32,350,261 | 9.929453 | — 

22,610,272 | 24,422,939 | 
23,070,289 | 24,332,526 
23,485,825 | 24,913,893 
23,846,345 | 24,761,524 | 

27,997,650 | 23,770,079 | 26,441,300 
28,939,795 | 24,154,755 | 30,108,824 
29,836,830 | 23,354,145 | 90,477,565 
30,081,585 | 24,247,846 | 30,788,599 
30,108,425 | 25,447,159 | 81,026,711 

26,892,965 
26,697,820 
26,592,080 

32,688,992 | 10,301,037 | 
31,741,754 | 11,177,324 
31,735,988 11,788,005 | 
$1,087,085 | 12,254,265 
34,281,644 | 10,772,429 | 
37,867,446 10,214,960 | 

39,962,030 | 8,517,315 6 
39,649,518 | . 9,166,261 | 
38,680,261 10,338,734, — 

Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 

At corresponding dates} Oct. 28, Nov. 3, Nov. 1, Oct. 31, | Oct. 30, 
with the present week.| 1868. 1875. | 1876. 877. | 1878. 

Circulation (excluding £ | £ | £ £ | £& 

Bank post bills) ...... 24,175,880 | 28,689,560 | 28,782,855 | 28,112,645 30,108,425 

Public deposits ............ 4,129,038 | 3,319,619 | 5,781,462 | 4,080,473 | 2,715,768 
Other deposits ............ | 19,919,524 | 21,208,285 | 29,103,020 | 21,400,826 | 28,310,943 

Government securities..| 15,705,432 12,751,095 17,008,228 | 15,123,604 | 16,037,672 

Other securities ......... 15,985,874 | 19,964,855 | 16,639,955 | 18,633,156 | 22,642,589 

Reserve of notes & coin! 10,668,981 9,852,259 19,218,686 | 9,678,797 | 10,338,734 

Coin and bullion ........./ 19,844,851 23,541,819 33,001,541 22,791,442 05,447 159 | 

Bank rate of discount...| 2 % 4 % 2 % | 5% 6 % 

Price of Consols ......... | 943 | 943 | 963 96 | 945 

Average price of wheat} 53s 4&1 | 47s 4d | 47s ld | 538 7d 39s Od 

Exchange on Paris (sht)) 25 10 20 25 173 27325 12} 22325 123 17325 273 323 

— Amsterdam (sht)\11 18} 18} 120} 13; 121 2 | 12 13 2} | 12 2} 3} 

— Hamburg (Smths)| 139} 10, 2066 | 2067 2072 2081 
Clearing-house return ..' 54,263,000 (129,193,000 ‘104,494,000 [103,601,000 © 91,401,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
4,214,0921 ; in 1875, an excess of 1,243,430]; in 1876, an 
excess of 12,463,0651; in 1877, an excess of 2,767,670I. 
In 1878, there is an excess of 5,668,354/. 

In 1868, there was a slight hardening of rates in the open | 
market as the forerunner of the advance in the Bank mini- 

mum which was soon to follow after sixteen months of 

2 per cent. The Moscow-Jaroslaw Railway loan was suc- | 
eeeded by that of the Charkof Azof, and the Societe 
Générale contracted for a new Turkish loan for 5,000,000/ 

for five years on terms returning 13} per cent. on the in- 
vestment. 

In 1875, although the Bank of England rate was kept | 

up at 4 per cent., and withdrawals of gold for Germany 

from the Bank made a reduction very improbable, the 

market rate of discount was still as low as 3 per cent., and 

bills were difficult to obtain. On the Stock Exchange 

there was a relapse on political rumours to the effect that 

Russia and Austria were planning to occupy the insur- 

gent Turkish provinces. Dr Strousberg, the Russian rail- 

way financier, had become bankrupt. 

In 1876, money was still very cheap, but the market had 

become firmer, partly on an efflux of gold to America and 

An armistice had been concluded between Servia 

the defeat of the former at Djunis having 

followed by an ultimatum from Russia ; 
of the provinces were 

Egypt. 
and Turkey, 
been promptly 
and negotiations for the autonomy 

spoken of. abi 

In 1877, while the Bank rate was 5 per cent. bills in the 

open market could be placed at from 3% to 3} per cent. 

Sovereigns were, as usual at this period, going to Scot- 

land. Russian stocks advanced 2 on the isolation of 

Plevna and Kars. 
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October 31 shows the following changes :— 
Mee oe a ene re 

. | Oct. 31. Oct. 24. | Increase. | Decrease. 

: SE1%. £ £ £ £ 

Oash sia — ccceceaseeceecesssersesee| 82,101,000 | 81,842,000 259,000 | 

r Private securities .............-.--+-------| 38,076,000 | 28,540,009 | 4,536,000 | 
i! Treasury bonds Se ghee | 6,015,000 | 6,015,000 ie 

LIABILITIES. 
a 96,144,000 95,475,000 | 2,669,000 

Government deposits ..........++-+++000 12,398,000 | 11,407,000 991,000 

Private deposits ...........--..-.:..ssesseeees | 15,223,000 | 14,028,000 | 1,205,000 | 

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. i 

| | Oct. 23. | Oct. 15. | Increase. | Decrease. 

ASSETS. | @ e er 
ic tn ant Willen ...cddidioitell | 22,993,000 | 22,948,000 45,000 |... 
| Discounts and advances .............+.++ | 19,802,000 19,855,000 she 54,000 

LIABILITIES. am ; 
| Notes in cirevlation .-seseeeee| 31,229,000 | $2,041,000 ove 812,000 
Deposits, &« 594,000 | = 593,000 | 1,000 | oss 
Current accounts 6,770,000 | 5,980,000 | 790,000 | 

AUSTRIAN NATIONAL BANK. 

| Oct. 23. Oct. 15. | Increase. | Decrease 

‘ ASSETS. | £ £ £ £ 
Babee crn OED. o vccunsseveeneeeriweeciet 14,511,000 | 14,325,000 186,000 
Discounts and advances 

1 LIABILITIES. 
4 Circulation 

16,926,000 , 16,478,000 | nee i 

31,447,000 | 30,844,000 | 603,000 |... 

_NETHERLANDS BANK. | 

| ) 
Oct. 28. Oct. 21. | Increase. | Decrease. 

} -- —— — -— _———aa 

ASSETS £ £ a £ 
a er ee eee 9,774,000 | 9,746,000 28,000 | 

| Discounts and advance .| 10,833,000 | 10,707,000 | 126,000 
LIABILITIES. 

Notes in circulation | 15,606,000 | 15,608,000 ay 2,000 
| Deposits 3,487,000 | 3,542,000 | 145,000 . 

| NATIONAL BANK OF BELGIUM. 

| | Oct. 24. Oct.17. | Increase. | Decrease. 
eS = ——— | — | en eee ae 

ASSETS. £° £ £ £ 
a ere 3,738,000 | 3,883,000 eae | 145,000 

Home discounts and advances 7 8 267,000 7,925,000 | 332,000 | ii 
Do fore:gn cssessseesseeee] 1,899,000 | 2,116,000 | ‘ 217,000 

LIABILITIES. 
Circulation coke aa 11,924,000 | 11,988,000 se | 64,000 
Deposit « x | 2,345,000 | 2,304,000 | 41,000 | 

| BANK OF RUSSIA. 

i | | 
Oct. 14. Oct. 7. | Increase. | Decrease. 

EE a uusinditedtemeiiinel aauemeitis agit aleenaiile penaittitieiiietestitten de 

ASSETS. £ £ £ £ 
| Co'n and bullion (at 7rs li) , 21,112,000 | 21,112,000 be | : 
Treasury—Current expenses (J rs=1Ll)) 53,612,000 | 54,685,000 1,073,000 

LIABILITIES. 
| Circnlation (at 9rs Il) .-ve- +» 134,976,000 |134,558,000 618,000 | 

WrEKLY VARIATIONS in Swiss Concorpat Banks. 

| Oct. 5. Oct. 12. Oct. 19. | Oct. 26. 

£ e:i4 e ¥1 £ 
| Cash ..| 1,200,000 1,218,000 | 1,320,000 1,359,000 
| Notes in « itio 2,527,000 | 2,831,000 | 2,827,000 | 2,853,000 

; NEW YORK ASSOCIATED BANKS. 
} | ‘ig 7 

Oct. 26. Oct. 19. | Increase. | Decrease. 
sicheclaptianiahiabiciadektl | 

} £ £ £ £ 
Specie bein 3,972,000 3,110,000 $62,000 3 

| Loans and discounts 49,022,000 | 49,518,000 b 296,000 
| Legal teuders 7,992,000 8,1 £6,000 | 154,000 

| Cirenlation 3,978,000 | 3,920,000 58.000 | c 
| Net deposits .| 42,220,000 | 41,628,000 | 592,000 

Converting the reichs-mare at ls; the Austrian florin at 2s; the Dutch forin at 
1s 8d ; and the franc and peseta at 25 per 1l. American currency is reduced into 
English money at 4s per dollar. 

Discount anD Monty Marxer.—This week has pre- 
sented a considerable contrast to last ; rmmours have sub- 
sided, and it is the generally received © inion that a crisis, 
threatened by the disastrous failure vi the City of Glas- 
gow Bank, has been averted. There has been less disposi- 
tion to hoard money, more to take in bills; and the steady 
influx of gold from abroad, coupled with the publication 
of a comparatively satisfactory Bank return, have yester- 
day afternoon and to-day increased the competition for 
bills. Long-dated paper has relapsed still more than 
short, and while in the case of six months’ bank accept- 
ances we hear that there have been transactions at 5, ft per 
eent., best three months’ were this afternoon taken at 
55, 2 per cent. Considering that last Friday very few in- 
| stitutions here would work at all below 6 per cent., the 
change is a remarkable one for the beginning of Novem- 
ber. The condition of trade is so depressed that the 
;commercial requirements in the discount market are 
very slack, and hence, when once confidence is in a measure 
restored, competition becomes keen, under which still 
| lower rates may probably have to be quoted shortly. 

| 

THE ECONOMIST. 
_———————— ae . . ES es, geet . . 

The account of the Bank of France for the week ending | Money is now more easily obtainable in the 

| 
| 
| 

| 
| 
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change, where yesterday 5;, 3 per cent. was current o 
Government security ; and to-day being a Stock Exchange 
holiday, the inquiry generally was restricted. The great 
reduction in the amount of the Indian Government draw. 
ings likewise tends to produce more ease here, for the 
finding of some 350,000 weekly, month after month to 
pay for these bills has undoubtedly aided in produci 
more stringency here, while it has increased the glut 
in India. French money has continued to find its wa 
to London, and has extended the competition for high 
class paper. The continental exchanges keep in our 
favour—though they are not quite so high as last week— 
and it is noticed that the New York sterling rate has fully 
supported the recent recovery. While this is the case it 
will naturally be considered that operations may be con. 
ducted here with greater freedom. At the same time, the 
recent extraordinary withdrawals of coin for Scotland and 
the provinces generally having been found to be excessive, 
it is expected that the effect of the usual term payments 
will be quite counteracted by a return flow from all] 
quarters, as the Bank loses business and the open market 
gains it. 

The Bank return indicates an increase of nearly 
1,200,000/ both in the coin and bullion, and in the reserve, 
while the active circulation shows but a nominal expan. 
sion. Hence the increase in strength is very considerable, 
and it is the more so because, the influx of gold to the 
Bank from abroad during the week having been 1,059,000, 
it is apparent that about 140,000/ must have returned from 
the provinces. This tells us that a return flow has already 
set in. Besides which, both the “ other securities” and 
the Government securities have been reduced by con- 
siderable repayments, and the private balances are at the 
same time larger to the extent of 451,5001, all of which 
variations are in the right direction. Yesterday, 51,0001 
was sent into the Bank from the continent, and to-day a 
further 126,000/ followed. This partly consisted of bars 
and partly of sovereigns from Paris. 

——-> ————— - 

Silver is now in moderate demand for Austria at 504d 
per oz—a rise of not less than 3d on the week. This 
favourable result has been obtained because the Indian 
Council allotted but 12 lacs—say, 100,000/—on Wednes- 
day, and has notified that next week tenders wil! only 
be received for 20 lacs, thus reducing the amount for 
tenders by one-half. The minimum of this week’s allot- 
ment was 1s 7}d per rupee, which is }d above the rate of 
a fortnight ago. If this minimum is kept up well, a very 
salutary effect wi'l soon be produced upon the Indian 
exchanges. To-day, the Calcutta rate on London recovered 
to 1s 8;4-d. 

The Bank of Portugal has raised its rate of discount 
from 5 to 7 per cent., and it is understood that there has 
recently been an outflow of sovereigns from that country, 
which this movement is designed to check. 

In the end, the City of Glasgow Bank directors have been 
committed to take their trial on a charge of theft as well 
as fraud. The charge of theft is founded on the directors 
having received 20,0001 worth of bills to collect, and 
having discounted these bills with the London Joint 
Stock Bank and appropriated the proceeds to their own 
uses. For years past the history of the management has 
been one of gross neglect on the part of some members of 
the board, and of wilful deception and unblushing rasca- 
lity in other quarters. It is now asserted that the manu- 
facture of Indian bills was regularly carried on within the 
City of Glasgow Bank, and that stocks of foreign pape 
duly stamped were kept on the premises to be filled up as 
required. Thus the London and other markets could be 
fed with bills purporting to be drawn from India, as 
rapidly as might be required. 

The Berlin Birsen Zeitung observes on the last weekly 
summary of the Bank of Germany, that it gives, on the 
whole, a not unfavourable impression, if the figures are 
looked at without further comparison with the position as 
usual existing at this time of the year, since the bullion 
held exhibits an increase of almost 50,0001, and the note 
circulation shows a decrease of more than 800,000. But 
it must not be overlooked that about this time of the year 
a stronger return current of money to the Bank aanelt) 
takes place, and that this has previously happened w 
regularity, and, further, a very important force must not 
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—the course of exchange on London, which be overlookes 51, thus uearly touching the limit at 
which the export of gold to London becomes profitable. 
~ favourable a judgment must not, therefore, be 

formed of the present position, for it is quite possible 
that circumstances ma easily occur which may show that 
this impression would be incorrect. 

The discount quotations current in the chief continental 
+4: as under :— 

cities are Bank Rate. Open Market. 

3 21'3 PATS cseeccecesececceessereceescseceseees BD ceveeenee 

Berlin ......c.scccesecesseneereseeceeenees ee 44 

Frankfort ......:.csesceseessereeseees GO sincak 43 
Hamburg ..--seseeeeeeeeeee cere eeseeeee ee. nannies 4} 

AmsterdA@Md........0sccreccreseccecseese Be - wctenane + 
Brus0els ....ccnccrccccceseseesercscsccess OB. -siniaied, 4} 
WIGDMR ... coreccccccccsvceccorcsecesers OBS * aeiins 4} 

St Petersburg ......cccsceeeseeeeeeees Br roimeees 5 4 

The current allowances for deposits at notice and call 
are given below :— 

Private and joint stock banks at notice... 4} per cent. 
Discount houses at call 44 per cent. 

seven days’ notice ... 43 per cent. 
fourteen days’ notice 4} per cent. 

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

B 

eee eee eee eee eee eee 

ank bills—60 days to 3 months...... 53 $ per cent. 
— PMI Seaseniinsvepassa 53 4. per cent. 
— O° * 5, a otadsossaingess 5 4 per cent. 

Trade billa—B nase ee eseeceeeeees 5} 6 per cent. 
— eee oe sic ivensaeen 5} 6} per cent. 
—_ eS tins Laetisedehaostannes 5} 6} per cent. 

Tae Srock Marxets.—After the depression of recent 
weeks, it is satisfactory to have to record a partial recovery 
in certain classes of securities. Not that the rise can be 
considered general, for the unsettled state of politics in 
Austria, the Afghan difficulty, and the openly hostile tone 
of the Russian press, have checked a recovery on the 
continent. But at home, the diminished stringency 
of the money market has claimed the first considera- 
tion, and home securities of high standing, Colonial 
Government Debentures, Bank shares, English pas- 
senger lines, and United States investments, have 
fairly improved. With a few exceptions, the undue 
pressure to sell home securities may be considered to have 
ceased; but in gas companies’ stocks and shares there is 
still a good deal of uncertainty manifested. As regards 
American railroads, the inquiry for which has been active 
in New York, it would seem that the principal cause has 
been the success of the Erie Reconstruction scheme. The 
half-monthly settlement commenced on Monday, and was 
completed on Wednesday. The account open was not a 
large one, but there were some difficulties reported in the 
railway market. The rates of continuations were occa- 
sionally high, but it could not be discovered that any 
heavy amounts of stock had been thrown upon the market. 
To-day was a holiday on the Stock Exchange. 
We notice that the Edinburgh ae Glasgow Stock 

Exchange have quietly put down the nominal prices of 
Scotch Bank stocks 20/—equal to about 7 per cent. on 
existing queteons. The only transactions recorded have 
been in Caledonian Bank shares, which have fallen from 
(7; to 54, a drop of about 30 per cent. 

British Government Securities.—The immediate 
effect of the partial renewal of confidence in the money 
market has been a recovery in the British funds. Consols 

ve risen 3, including } yesterday; and Exchequer bills, 
as well as Indian loans and Bank stock, have all partially 
recovered. In connection with the Consols settlement on 
Tuesday next, the rate of continuation to defer payment 

December is about 4 per cent. per annum. 
CONSOLS. 

M ’ Account, Nov. 5. Rowe Bills 
Lowest. hest. Lowest. Highest. Mareh & June 

ede Ont * 6 Ne AG eS a 10s dis to par 
ane siesainsidinighaiicae esac WE | icons ee eee 10s dis to par 
weiay ooh tiaee eo | waht SS: Aden 8s dis to 2s pm 
es hotedacceie 94 i Te soa EE). obtain 8s dis to 2s pm 
PID scccaiostnics O68: a RR AG iat Oh 8s dis to 2s pm 

WON cireisinca eins Holiday. 
The following are the changes for the week, taking the 

latest unofficial prices for quotation :— Caen 
Prices Closing Prices Inc. 

© last Friday. Thursday. or Dec. 
— - PRUE icensipnduteiiitabtcetadinanes Oe en ‘ + 

NY MA anesinsepsataesheakanichtnabipaabeatiing 944 3 .(Decr)4; 33... - x 
Hednoed = edupnodunacagepebenggecbnilgonegusgucs oat ; icndesiuh } i $ 

Bills, June 2} % .......... 10s Sedio ....... 88 Sadie + 25 
Bank Stock (last dividend 23 aes ee a o 

Ine. 
Thursday. or Dee, 

102 } + 

Closing Prices 

India 5 %, red. at par, July 5, 1880 
Do 4 %, red. at par, Oct. 1888 97 
Metropol. Board of Works 3} % Consols.. ea 

728 + 3 ? 
er +i | 

Cotonian Government Desentures.—The market 
being easier a sharp recovery has occurred here, and prices : 

seerwwwee AVE Bq cacccwene 

setevessoson DEG OD i aeenseses 

show a general improvement. Amongst the most important 
movements have been a rise of 2 in Canadian 4 per Cents. ; | 
of 2 in New South Wales 5 per Cents.; New Zealand | 
10-40, 3; Queensland, 1; South Australian, 4 per Cents., 
2; and Victoria 4 per Cents., 1. 
Forz1en Srocks.—With respect to the fluctuations in 

this department little need be said. It will be seen that in 
Russian, Turkish, Hungarian, French, and Italian the 
movement has practically been nil, while in Egyptian the 
Daira Sanieh bonds have alone shown much vitality. It is| 
probable, however, had the markets been open to-day, that 
the Unified Stock would have advanced, owing to the know- 
ledge that the dividend coupons were now being received for 
payment by the Comptoir d’Escompte. As theadvertisement | 
only appeared late this evening, it is notified that the 
usual rule prohibiting the receipt of coupons on a Satur- 
day will be waived to-morrow. The money for this coupon 
has, it appears, been found to the extent of about half a | 
million out of revenue, and the balance by Messrs Roths- 
childs. Chilian loans are again lower, and Haaities havi 
shown weakness ; but Peruvian recovered yesterday upon | 
speculative buying for the new account, and Spanish are 
fractionally firmer. 

Yesterday afternoon the contract for the new Egyptian 
loan was signed in Paris by Mr Rivers Wilson and Messrs 
Rothschilds. It would appear that there has been some 
delay in obtaining a recognition from the English and! 
French Governments that the revenues derived from the 
425,000 feddans of land appropriated as security should 
be received by the bondholders’ representatives, and it | 
is reported that some sort of guarantee to this effect has'| 
now been forthcoming. The loan, which is to appear | 
early next week, will be for 8,500,0007 nominal, will bear | 
5 per cent. interest, and will be issued at 75 per cent., or a| 
trifle under. It will be shown that the revenues even| 
under the present faulty administration are in excess of | 
the amount required for the service of the loan, and, under | 
the control of the Anglo-French trustees, are expected to 
yield much more largely. The proceeds are to be devoted | 
to paying off floating debts, to the coupon due to-day, and 
to enable the new Egyptian Government to start fresh | 
without anticipating taxes and realising crops in advance. 
The security, with the guarantee now afforded, would| 
appear to be sufficient; and there will be no additional | 
burden thrown upon the Egyptian Exchequer. 

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

Clesin Prices Closing Prices Ine. 
last Friday. Thursday. or Dee. 

Argentine 6%, 1B0B .... .........2......0.....gee0. Be... poten 723 
itto 6 % Public Works, 1871 ............ oe 61 2— 

Austrian 5% Silver Rentes(lessincme.tax) 53$ 45 ~~ ......... 52} 3} - 1 | 
Brnetlinm: 5%, FOGG <.........00..0...cccscesecee COE OCP © o...::... 89 90 - #¢ 
ee a AR ae ree GE a: +. winnie 84 5 - 2 

RII vn cnc cnadeesh aaihdhhensstneres MS, “5 sdeiesnes 845 5} —- iy 
pe LD __. See ere ar ar rae. Getic 26 7 + 1 
Buenos Ayres 6 %, 1870 and 1873............ ee 5 0 aceon 53 60 - 1 

IIE 5510 chonctneennncsghe>-shncrceons RM RSP, t ccctatenns 62 4 - 2 

Cm IIOG TE Tig Bin ccs neccvsnncs-cend oneness OG if) hades $6 he 

Danubian Principalities 7 %, 1864 ......... | gear 91 3 
Ditto 8 %, 1867 ..........00.+. Se celaaaesinte ers 101 3 

Egyptian 7 %, 1866 (Viceroy’s Loan) ...... TBE 32 jeigeiw 784 94 
Ditto (Khedive Daira Sanieh) ............ 543 5 53 7 + 1 i 

Ditto Unified Debt Stock ................+ 564 4 6 woe 

Ditto 5 % Preference Stock ............... a — a 695 : + 3 

TIE TE bition ae --- <n osondee=s0e<dgnsaqraqmpaness WG Fweeeeeees 111} ¢ 

Hungarian 5 %, 1873 .......2.-----eccereeeeeres EE! dadieewce 667 - ; 

a Soncinca toes 101} 2} 2; + 3 | 
a cseanincascdeaperriin 934 44 Me. aed 

Italian 5 %, 1861 (less income tax) .........  rsesssce 725 + § | 
Ditto 5 % State Domain .................... 97 9 ij 9 ip. ii 

Ditto 6 % Tobacco Bonds ................-. WE nedesisee 100 2 gt 

Japanese 9 %, 1870 .....-...ececseseesneeeeneeees ES nin 109 iL — | 
Di TE i crieewsnecs se ccc neccescs<cnnpecoasse GE siskesnce ei + 43 

Norwegian 45% ........ccccccecceeeeeeennecemane 944 5} 954 63 * 3 

Paraguay 8 %, 1872 ..........---.--cccceeereneees YY ee 4 3 2d 

Pertivian.6 %, 1670 ............-..-.---ceceesares a”. ecvensea Itt . 

Ditto Consolidated 5 %, 1872..........--.-. a, Steerer a3 ; i 

Portuguese 3 % Bonds, 1353, & AEB were as ' 

Bussian 5 %, 1822 ..........2--<c-c00--eeeneneecees 76 8 2 -* ; 

SS ES Bem) 739 
Ditto 5%, 1870 .........-20520.20-2:-erennevanes CY. “ersediocs 79 90 + ¢ 

en en oe ae 78 0+ (t 
Ditto 5 %, 1872 ............:2eeeeeeeeeeceneneees i ———— 7% 3 1 

Ditto.5 %, USZB ....0....----eececeereveenneenns 805 4 50% 

Ditto 44 %, 1875......----0---2.22-0----gegeees TEL, >. sxacntans 6£ ti oe ; 

Ditto, Anglo-Dutch, 5 %, 1864 and 1866 RSs) saltvesn 81 2 + 43 

Ditto 4 %, Nicolai Railway Bonds ...... eh. “adeeaes 7 4 ~ ; 

Ditto 5 %, Moscow-Jaroslaw ......------ ru. cabaroses 89 : + i 

Ditto 5 %, Charkof-Azof Bonds ......... 778 a $ $ + 4 

Santa F6 7 %, 1874 ......:-cce-ceneenecerneeneeee RY. Aten : 7 " 

Spanish 3 %....-.-.-----.-ccee--eereeeeeseseseeees aE: 
glee 43} : 

itto 2 %, 1870 (Quicksilver Mortgage ee. . tannssens 95 6 - 
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Closing Prices Closing Prices Inc. 
last ‘Friday Thursday. or Dec. 

Ditto 6 % (Lands Murtgage).....+--++++ 78 9 pinctien 784 93 + } 

| Ditto 2% eine seseegensaneeneenes BIE 2 eeeeeenee s + { 

| Turkish, 1854 (5 % Egyptian Tribute) ... 6S ; z ; 

DBR OH MAUD ..ncwvasecenicossssosaonsetvbnies GRE; « me it 

| Ditto 6 %, 1962 en a 155 164. 
Ditto 5 %, 1865 (General Debt)......... sd leweeooe 10} 7 

Ditto 6 %, 1865  easiwniavtmacvennia i. saan 133 44 a 

Tithe 6 H TOOD .........-ncvesvccrssrosesercenne ME WE esnnnnees ro —- } 

Ritts GB. Sis BE cccncscnnsiniecernsnonscncncenl RS! Oo cameo o. i 

Ditto 6 %, 1873 Oe i sinatildal 3 sud ale 

Ditto 9 %, Treasury Band C............... WO2b os 20 1 + ¢ 

Uruguay 6 %, 1871 ........+++ \dnanlcobaipiidii 

Venezuela 6 %, 1864 ..........ceeeereereeeeneeeres 

Home Rarways.—Much irregularity is observable in 

23 4 oo, ein 
911 sil cdo 

‘settlement. Thus, Caledonian and Great Northern A have 
been depressed upon the closing of defaulting accounts, 
while the rise in Metropolitan District is due to specu- 
lators buying back. The passenger carrying lines are 

so the heavy lines, the traffic 
The decline 

jall firmer; but not 

‘returns upon which are discouraging. . 

‘in North-Eastern has been aided by a_ notification 

their district by a second reduction of 7} per cent. in their 
‘tariff, and Manchester and Sheffield suffers because the fort- 
nightly return of revenue and expenditure is unsatisfactory. 
It is understood that most of the companies are making 
‘great exertions to keep down working expenses, and the 
February dividends may be helped in consequence. 

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

Closing Prices Closing Prices Inc. 
last Friday. Thursday. or Dec 

Caledonian ssiaroats-cahreaeteanemnanieee ee Suan 983 2 —- 2 
| Ditto Deferred NO 1 ............:sseeeeeeeee Sei.  ~geseéee 55 6 —- 43 
| Great Eastern = scape ok 5OF . + } 
| Great Northern ...........0:...c.sersessseorseses BE TW  sensces 105} 6} 
BND B. o505.2..ranscvsensantunrepeoeccosibesdsessens BR. | wapxtesne 106} 7 — 2} 
, Great Western ‘ cineuicetunearaaa ae & . aabdeieke 93} 3 —- 3} 
Lancashire and Yorkshire...................-.  ~ rastnscaad 121 2 da Ysa 
London and Brighton ..............02sesseesce EBSR AR svoeseess 134 3 + } 

Ditto A SS diaticireadan aaa Ss webndsons 139} + 2 
London, Chatham, and Dover ..............+ a, 253 3 + 3 

Ditto Arbitration Preference ............ BEEF —=_—aosevenss 88} 4 + 
London and North-Western .................. wt eee 13 § — 3: 

| London and South-Western h, isis PR TINE cn rete 130} + 3 
| Manchester, Sheffield, and Lincolnshire... 74} 5$ —......... 743 - {| 

Ditto Deferred ......... <catcosbeknebehapecise’s me? | ‘ebessncee 36} —- 4 
ID ian vonvesssonsusinsnccdeesachevenspeues es. Gene 110} 11 + 3 
Metropolitan District ....................0cc000 ee |. oxipened ? + 3 
MI 9223-2, os olen cdc inaevasgen ened __ eee eee 1183 2 + 4} 
ES SOUND os casnacudebeyenseensune’ MA, \"hiadaaas 545 es: 

ag NESE ee ee a. center 863 7} + # 
North-Eastern—Consols ..................000008 i ea. 134 3 - i} 
IED, nisvceneacivcnsdusndvsrtsscossinnent SER xereesnes 125 6 + 4 

Ditto Deferred ......... 1214 2 ‘ileichien 1224 3 + 1 

The quotations for the leading Home Railway debenture 
stocks compare as follows with last week, and in a number 
of instances prices are lower :— 

Closing Prices Closing Prices Inc. 
last Friday. Thursday. or Dec, 

ised Bashers BBD... cciscccssstevsessenstectons rw © eee 123 5 ae 8 
Ditto 1867 Redeemable 5 % ............... I  Gectdeccass 118 20 —- l 

Great Western 5 % Deb.....................c000 Scenes 124 6 
London and North-Western 4 % ............ | dcctsaais 1034 44 
London and Brighton 44 % .................. eae 112 4 
London, Chat., & Dover Arbitration 44% M02 —......... 110 2 i oo 
Metropolitan District 6 % ..................... A ee 146 8 a hi 

The traffic receipts on seventeen railways ot the United 
Kingdom, of which a list is subjoined (including the prin- 
cipal railways), amounted for the week ending October 

| 27 to 1,037,8261, being a decrease of 10,0681 on the corre- 
sponding week last year. The principal decreases are the 
| North-Western, 5,705/; and the North-Eastern, 5,649]. 
The Chatham shows an increase of 2,5531, and the Great 
Eastern of 2,1521. 

RAILWAY TRAFFIC RECEIPTS. 
; Aggregate Receipts of 

Week's Receipts. alf-year to date.t 
A, 

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

ing week ing period 
Amount. in 1877. Amount. in 1877. 

£ £ £ £ 
ae TIADOEG. |. carcesvesensntcione 57423 + 2152 ........... 975,254 + 34,944 

| Great Northern ...... reovnne SO — 2907 ........... 1,070,860 + 17,488 
| Lancashire and Yorkshire ... 66463 — 1,836 ......... 1,212,407 — 10,308 
| London and Brighton 34,639 + 1,168 ......... 742, + 38,824 
} London, Chatham, and Dover 21,603 + 2,553 460,427 + 46,221 
|; Londonand North-Western... 171,508 — 5,705 ......... 3,264,530 — 25.636 
London and South-Western... 42,282 + 1,222 ......... 893,574+ + 28,580+ 

| Manchester, Sheff, & Lincoln. 32,402 — 1973 ......... 555,472 — 15,119 
| Metropolitan scene |) ee ee 165,409+ + 78t 
Metropolitan District ...... 5.975 + DD witscteods 92508 + 2210 

| Midland eee aD > acertiecs 2,153,546 + 10,143 
Morth-Haster a .......050.0..0.<0.-. 118,265 — 5,649 ......... 2,095,659 — 92,925 
Bowthn-Hastern .....0.s0.ccccceesse 37,3538 + R136 .......... 777,108t + 45,095+ 

| *Caledonian . 468 — 2961 ...... - 748,223 — 48,150 
| *Glasgow and South-Western 20,960 — TCE 283,356 — 9914 
*Great Western 130,089 — $7 satis 1,882,279 + 11,672 

| *North British 499.044 + 2362 ......... 640,967 + § 
iannnintel 

} 1,087,826 — 10,068 . 18,014,184 + 62344 
* In these cases the aggregate is caleulated 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. 

| 

‘this market, and the movements are chiefly due to the 

that the company are about to relieve the iron trade in 

—_— 
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Forrien anpD CoLtonraL Kartways.—The fall in Cana 
dian Railway securities has been severe, Owing to Scotch 
selling. 

Closi Prices — Prices Ino, 

Antwerp and Rotterdam.......................06 9} 204 paren 19} Oy or Dee, 
Bahia and San Francisco ..................... a8 oe * Ah aow 1 us 
Buenos Ayres—Great Southern ..........., PE Se aise 1 i 
RMEENNINIEN ...:.--. cusuctcoiees vasieianieetibene ee Pe 26 3 
Lemberg-Czernowitz .................sc00ceeees BORED + secigecces 103 13 ‘ 

le eat fermen atl eral seerlliet Se it anal 13 + 
Ottoman ......... desis orice seedmiareetameia ta oe es oe 3 aa fa 
einen ed Maman. 6.0. .ccsertiesdcsmdbeovansces 7 oe ee at 9} : 
I a a ee ee 301 oe 
ee IE <r ees oi : 

Ditto 3 % Obligations (Jan. & July)...... eR ot t % 
BRITISH POSSESSIONS. ~ 
a es neinchdcieeiaiis ee eee 3 nd 

Grand Trunk of Canada .................0000.08 mee. fea 5] 68 t 
Ditto Third Preference ................000+. Sees if a - 3} 

Great Indian Peninsula ........................ oD Bee toe 113 5 
Great Western of Canada ...................+ 53 6 sini 51 6 + + 
I bikie eectnsjerentatecsacteeten es  } ees jie io r 
American Securities. — United States Government 

bonds and railroad securities have varied rapidly durin 
the week, and generally in a favourable direction. The 
rise in Erie shares has been extensive, owing to the ve 
heavy payments of the assessment made at the last 
moment. It appears that yesterday morning the $4 
payment was made in New York on no less than 225,000 
ordinary shares, and the $2 payment on 20,000 preference 
shares, that being the final day for receiving the assess. 
ment. 

Closing Prices Closing Prices Inc, 
GOVERNMENT AND State Srocxs. last Friday. Thursday. or Dec, 

United States, 1857 (par 103) ...... paleeiebala ae | "sae 107} Sb - & 
Ditto 5 % 10 40 Bonds (par 103) ......... BE Osco 108 3 + | 
Ditto 5 % Funded Loan (par 103) ...... SE ceteadine 1065 2 + = 
BON OO Discs hee hte coke nck snsts OE: BR cece 053i + } 

Massachussets 5 % Sterling Bonds, 1900. 1057  — ......... 105 7 Le 
Virginia New Funded (par 103)............... Pe sshaterna 53 6 

RAILROAD SECURITIES. 
Atlantic and Great Western lst Mortgage 

Trustee's Certificates (par 103) ......... ye gn es. 25 6 + 3} 
Ditto Leased Lines Rental Trust......... em! “Tidssesake 39 42 Se 

Baltimore and Ohio 6 % Bonds, 1910...... I i 106 8 San 
Central of New Jersey Shares ............... 27 9 30 2 + 3 
Erie Shares (par 103) ($4 paid)............... ne 193 2 + 3} 

Ditto 7 % Ist Consolidated Mortgage 
Trustee’s Certificates .................00+ ne 83 5 + 4 

Illinois Central Shares (par 103) ............ TS 4 roekesitiing 8315 + & 
New York Central $100 shares (par 103). 11445 °° www... 1145 5} 2+ 3 
Pennsylvania $50 shares (par 514) ......... 33} 3 33 44 + ¢ 

Ditto General Mort. 6 % Bonds, 1910... 105 7 105 7 Se 
Philadelphia & Reading Shares ............ 18 1 133 144 + 3} 314 

Orner Marxers.—The following are the changes in 
the most prominent miscellaneous securities :— 

Cone Prices Closing Prices Inc. 
last Friday. Thursday. or Dec, 

TI ails hs ctbdeahenvteutsdntantinie a, RE TES 10 1 ds * tas 
I MI III Fasc ocvhavy ih cams eons wrsainasogell I, py centiibad 22 4 

III i cna congnsnsonanbiandied ees ake 7; 8} —- 4 
London and Westminster .................... mii ozone re 
ee aa + 37 9 sa tiki 
Anglo-America. Telegraph .................. ae? ee 58} 2 pe oa 

ie dkisatan ii tithi lp pciniinaianns Wat 4. Sf phcohlle 6; 7% -' % 
Western and Bragilian  ..........00.0......s000 RM” eed eee 223 + 3 
Boston City 5 %, 1808 .......................000. ee = jie 103 5 Sis hak 
General Credit and Discount.................. Ps alin eatbede 5} 2 + #4 
IE IE ii ccs cecceniuvessigencnainvens IEE -eancedcos 9} 2 a 
Peninsular and Oriental Steam............... mee sh) theta 368 is? ies 
Gas Light and Coke .................ccccsccceeeee TT ae eae 140 5 — 3 
Imperial Continental Gas ................000.+ ee hc 140050 «+ 5 
Banks.—This department is firmer, but quotations have 

been rather irregular. Alliance have risen 3; Bank of Aut-, 
tralasia, 3; Bank of New South Wales, 1; Franco-Egyptian, 
4; London and Westminster, 1; National Provincial, 6; and 
Union of Australia, 4. On the other hand, Imperial Ottoman 
have fallen %, London Joint Stock, 1, and London and 
County, 1. 
TELEGRAPHS.—Prices have been rather weak. Brazilian, 

Submarine, and Eastern Extension are each } lower, and 
Indo-European, 1; while Western and Brazilian have im- 
proved }. : 
Mines.—Richmond Consolidated have improved 4; Rio 

Tinto, 1; while Great Laxey have fallen 4; and United 
Mexican, }. ; 

Gas Securit1Es exhibit irregular movements, and are still 
very ready to be swayed by the reports which are circulated 
respecting the electric light. Gas Light and Coke are quoted 
about 33 lower, and Pheenix 1, but in Imperial Continental an 
improvement of 5 is shown. In the other markets, General 
Credit have advanced $; National Discount, 4; North Metro- 
politan Tramways, }; and Tramways Union, }. Scottish 
Australian Investment have receded 5; and London General 
Omnibus, 6. 
BULLION.—The following is taken from the circular of 

Messrs Pixley and Abell, dated October 31:— 
Gold.—The influx of gold to the Bank has again been very con- 

siderable this week, no less than 1,060,0001 having been sent in 
since our last circular. There is but little demand for export, and 

only sovereigns are withdrawn from the Bank for Scotland to @ 
limited extent. The arrivals comprise 535,740l from Australia and 
India, 87,000 from West Indies, and 8,800 from Brazils, &¢.— 
total, 631,540l. 

Silver.—The tendency of the market for fine bars hag been very 
firm, and the continued purchases for Vienna have had the effect of 
gradually raising the price from 49§d (the price quoted in our last 
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per 02, the rate realised for some small parcels 

to-day. The arrivals during the week have been about 
soot from the West Indies and 10,0001 from New York. There 

a been no shipments to India by the steamer sailing to-day. 
gen Dollars have also improved in value, partly in conse- 

rders for China for the steamer leaving to-day, which 
quence of orde es 

1 takes 39,1001 to the East, and partly because the rise in the 
— of bars has enabled this description of coin to be refined. 
Pex change on India for banks’ drafts at 60 days’ sight is 1s 73d 

rupee. Tenders for 40 lakhs of rupees of India Council bills 
per rupw.ved yesterday at the Bank of England, but only 12 lakhs 
- allotted, viz.: to Calcutta, 6,00,000 rs ; to Bombay, 6,00,000 rs ; 
were we rate, 18 725d. Applications on both Presidencies at 
ovaid per rupee, receive in full; no allotments below this rate. 

The latest quotations of exchange from the East for bank bills at 
six months’ sight are, from Bombay and Calcutta, 1s 8d per rupee ; 
from Hong Kong, 3s 83d per dollar ; and from Shanghai, 5s 2d per 

tael. Tenders will be received by the India Council for only 20 
lakhs of rupees of bills on 6th proximo. 

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

7s 10}d per oz std; Spanish doubloons, 73s 9d per oz; South 
American doubloons, 73s 9d per oz; United States gold coin, 
76s 33d per oz; German gold coin, 76s 3}d per oz. 

Silver—Bar silver fine, 50}d per oz. std; ditto containing 5 
grains gold, 507d per oz std. Mexican dollars, 49d peroz. Quick- 
silver, 61 15s; discount, 3 per cent. 
Respecting the failure of Messrs Middleton, Cradock, and Co., 

Loughborough Bank, who stopped payment in July last, a first 
dividend of 10s. in the pound has been declared by the trustees, 
Mr Humphreys and Mr Smart (Messrs F. B. Smart, Snell, and 
Co.), and is payable at the Town Hall, Loughborough, on the 4th, 
5th, Sth, 9th, 11th, and 12th inst. 
With regard to the failure in India of the two firms associated 

with Smith, Fleming, and Co., namely, Messrs W. Nicol and Co., 
of Bombay, and Messrs Fleming and Co., of Kurrachee, the Bom- 
bay papers to hand give the circulars to the creditors, issued on 
Oct. 4. On the same day a meeting was held, at which Mr Charles 
Douglas, of Messrs Ritchie, Steuart, and Co., took the chair. A 
resolution was adopted to the effect that the business of both firms 
should be wound up by voluntary liquidation, under the super- 
vision of a committee of five persons: Messrs P. E. Robertson 
(Oriental Bank), C. J. Sharpe (Chartered Bank), W. Blackhall 
(Agra Bank), Kessowjee Naik, and Purbut Ludha; and that the 
two trustees should be Messrs W. M. Macaulay and T. H. Moore. 
The funds of the various companies for which Messrs W. Nicol and 
Co. acted as secretaries and treasurers have been kept distinct, 
with the exception of a few thousand rupees which came into the 
hands of the firm the day before the stoppage. 

Messrs Alexander Thomson and Nephews, timber merchants, of 
Grangemouth and South Alloa, have suspended payment. The 
liabilities are not stated, but are understood to be heavy; the 
failure being attributed to continued depression in frade, and the 
heavy fall in the value of timber. ; 

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

francs RENCH EXCHANGE. 
25.324 Or gold point of 4 per mille—for us. 
25.22) Par of exchange. 
25.125 Or gold point of 4 per mille—against us. 
marks. GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
$ AMERICAN ExcHANGE. 

4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE. 
102. Always for us. 

The exchanges were yesterday :— 
French short exchange f 25.31 or 3} per mille—for ne. 
German short exchange m20.50 or 4 per mille—for us. 
New York exchange $4.813 

at 60 days is...... ; 
At 6% interest, short $4.86} or par. 

COURSE OF EXCHANGE. -. 
Price Negotiated on ’Change. 

Oct. 29. Novy. 1. 
Dsnailial nants 

Paper. | Money. | Paper. Money. 

Amsterdam oo... cccccccsssssesseeee 3months| 12 5}| 12 6 | 12 5) | 12 53 BURG oii josie t, heels At sight | 12 2) | 12 3} || 12 2})12 33 NE oo cccii ds. Usdalacdieminah a 3 months | 20 78 | 2082 | 2077 | 20 81 SOU oseanicncte ahs Suche _ 20 78 | 20.82 || 2077 | 20 81 Frankfort-on-the-Main — | 2078 | 2082 | 2077 | 2081 Vienna.................. (eh tdokihaidlisonlas - 12 124 | 12 175 | 1210 | 215 OOD nicest a seen eet — | 12 125) 12:17} ce (oe Antwerp sess carsiveredtsaiinsssctitlba iid on 2565 | 2570 | 25 60 | 25 65 Cems ii5.. 21, i, Sele 8 — 23% 233 | 23% 234 = avorvaybwan esse edecsthwponide ae tscedden Cheques | 25 30 | 25 35 || 25 27} | 25 32} hth ncat aah '3 months | 25 55 | 25 57} | 25 52} | 25 573 
Marseilles, 80.0100 — — | 25 55 | 25 57h | 25 524 | 25 574 Bane nesceeeserensssssccessesenceseeneonesi — | 28 874 | 28 425 | 28.35 | 28 40 WS ico dh eed Kissing — 6% | 4% | 465 | 46% OOD, cis. k. Hisacii inland _ \) 46% an | I eve cneeliedh el aM “ | 465 | 6 MOON Se... kde BARRA sealer acd — |45 | 468 | = Vane sis cis so cated et { i ‘et Sth. ee tbe 

7 
} 46 46 BONS GS Be er eee — 3 51 514 515 sila anditidesrdngpaeatametooniney — {5 51} Sly | SIE 
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___ FOREIGN RATES OF EXCHANGE ON LONDON. 

| Latest Rates of Exchan 
| Dates on London. scan 

PO arg ee Oct. 2 ; al ee oe SS 31 _ a } see Frankfort Se — 3 20.50 — | en nha Set ccauie, — 3 3 ‘ : ck < cet y fea 31 | mae pe rn os S| an 11.74 _~ St Petersburg .....0000000......... | — 29) 3 - a bo | - _ Constantinople eeetadenn es SS ae od ie _ Niels wack vides... } — 29 27.64 oo a isi ebsebiscninitice chee _ = 4.812 (60 days’ sight. | 

Caloutia | S90 is A a one veo on eS — 30) 3,8} | SS Slee leapt BU aie! Ss 52 
on 3 | | TOOT tee eens eneeeeserenl } —- 

' 

RESULTS OF AUCTION SALES. 
Tue following particulars of the week’s important land sales are 

oxmcnanet from the “ Index to Estate Exchange Registers ” :— 
e 

| | 
| 
| 
| | 

Amonnt | 

NOTICES AND REPORTS. | 

STOCKS. | 
Colombian 4% per Cent. Debt—A further remittance is| 

announced, being $2,047 in specie, $8,900 in bills on New York, | 
7,0481 18s 5d in bills on London, and 60,000£ in a bill on Paris, 
for account of the Colombian. | 

Colombian 6 per Cent. Loan, 1863.—It is notified that, the | 
coupons being exhausted, the bonds must be left at the Lon-| 
don and County Bank, and will be returned stamped. Interest | 
paid to Ist October, 1878. 

Prussian New 4 per Cent. Loan.—It is stated that the con- | 
tract for the new 4 per cent. loan of 60,000,000 marks has been 
signed by the Minister of Finance and by Messrs Rothschild, | 
Bleichroeder, and the Disconto Gessellschaft, the contractors 
for the loan. 

Roumanian Treasury Bonds.—A telegram states that the | 
rate of interest upon Roumanian Treasury bonds has been | 
reduced to 7 per cent. 

RAILWAY COMPANIES. 

Bay of Havana and Matansas.—It is announced that the 
half-yearly interest due Nov. 1 next, on the (Cuba Guamacaro 

Extension) loan for 36,0001, will be paid on that date by 
Messrs J. Henry Schroder and Co. i 

Baltimore and Ohio.—The company has declared a dividend 
of 4 per cent. on its main stem stock for the half-year ended 
September 30. | 

Denver and Rio Grande Bonds.—The sixteenth coupon, due 
Nov. 1, is now payable by the Royal Bank of Scotland, 123 
Bishopsgate street. 
Beauv Somerset.—The traffic receipts for the half-year | 

ended 30th June were 11,9871, against 11,5191 in the same 

period in 1877. The total receipts were 12,1271. Only 1l 7s 6d 

r cent. is paid on the A debenture stock, and a balance of 

117,592] is now to the debit of net revenue account. 

Louisville and Nashville 6 per Cent. Bonds.—The numbers 

of 29 bonds of 2001 each, which have been pur- 

cancelled under the operation of the sinking 
are published 
chased and 
fund : eer 

Northern of Canada.—It is announced that the offices have | 

been removed to 37 Old Jewry, E.C. z 
[ContinveD on Pace 1298.) 

o PARTICULARS OF SALE. Realized, s 
£ i Oct. 17..ISLE OF ELY, Wilburton—Enclosures of Land, containing | 

165a 2r 37p ...... cisqonte ghaig. = SUE 
The “ Meeting House,” “Flanders 

ee eet and 5a Sr - | 
> , an 1,795 | 

22... LINCOLN, Market man~Teaen Enclosures of Land, 27 
I i nc dl ce. + 2005) 

24...BUCKS, Slough—Freehold Residence, with stabling inthe Grove 1,550 
Datchet—Freehold Residence and a plot of land ad- 
SIE ixveiinnomntaler hp aatbiaedsansayienitid wis oe: niakichad oR epic | 

25... REDHILL, near Reigate—Enclosure of Land, 5a Ir l4p, freehold 1,500 
WALWORTH—22, 94, 96, and 98 Faraday street, 74 years sos cae 
WESTON-SUPER-MARE, near—Enclosures of lak Sha ir 

Lay freehold. .....06.0.50-54, «=. ¢dpeae 
26... NORFOLK, Attleborough—The Residence known as “ Besthorpe 

Hall,” and 371la Or 21p, freehold... 17,500 
Freehold Farm, containing 234a lr Ip 10,000 
Farms and Enclosures of Land ad- 

joining, containing 485a Or 19p ... 19,495 
29... HOLLOWAY—277, 279, and 281 Holloway road, 64 WOM Fie. 0.540 2,790 | 

2 to 10 Hilton road, 74 years ............ OE 2,3 
CHISWICK—2 to 6 Binns road, 90 years.......000000000. o.oo. 1,200 
CROUCH END —4 to 12 Alexandra terrace, 88 years...... . 2940 
MONMOUTHSHIRE—The Lease of the Crumlin Viaduct Works 

with Plant, Hotel, and Farm of 20a... 3,100 
NOTTING HILL—1, 2, and 3 Chapel road, 85 years .................. 1,725 | 

30... HAYMARKET—9 Rupert street, freehold ................... é’ 2,360 
WOOD GREEN--1 and 2 Salopian Cottages, freehold ...... . 1,000 
PENTONVILLE—50 and 54 White Lion street, 59 years............ 1,080) 
KINGSLAN D—70, 72, 74, 76, and 78 Philip street, and 64, 66, 68, 

70, 73, 75, and 77 Mill row, 48 years ............. . 1,160} 
31... BERMONDSEY—15 to 20 Marine street, freehold ..................... 2,450 

SUSSEX, Lewes—“ Malling House,” and 53a Or 5p, freehold ...... 10,850 | 
BAYSWATER ROAD—19 Craven terrace, freehold .................. 1,900 | 

2 and 3 Leinster street, 60 years........... 1,455 
MILE END—Freehold ground rent of 1001, and a rental of 541 

IN i orn gos cans .0 555 05 sinh alien nade 0 cedaed oe en eeien a 
HIGHBURY—1383, 185, and 235 Blackstock road, 92 years ......... 1,995 
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THE ECONOMIST. 

BRITISH FUNDS, INDIAN GOVERN- 

BANKERS’ 

MENT SECURITIES, &c. 

Dividends Due.’ 

Jan. 5 July 5 ...3 per Cent. Consols 

BeitisH Funps. 

| Do for Account, Nov. 5. 2 
April 5 Oct. 5... 3 per Cent. Reduced 
April 5 Oct. 5... New 3 per Cent. .... 
Jan. 5 July 5 al Do 3 
Jan. 5July5...| Do 2} 
Jan. 5 July 5 ... Annuities 
April 5 Oct.5...| Do . i 58 
Feb. 4 Aug. 4 Do (Re ad Sea Tel.) Aug. 1908} 16; 16} 
Mar. 11 Sept. 11 Exchegq. Bills, June,1,00012}% |8s 3s d 
June 11 Dec. 11 Do. 1001, 2001, and 5001 24 % 8s 3s d 

Inpian Gov. ‘Secuarrine. 
an.5 July 5.. - India — 
oee 5 Oct. 5.. 

.. July, 1880)102 2% 
Oct. 1888 — 98 

Do Enfac - Paper, 4% . 

May 31 Nov. 30 Do ns 53 9 
June 1 Dec. 1 Do do 5 
Mar.31 Sept.30 Do Bonds, 4 % 
Mar.31Sept.30 Do do 4 %, unde 1,0001 

COLONIAL GOVERNMENT 
SECURITIES. 

1 
Autho- | ‘Dividends 

rised . 
Issue. | Due. 

£ 
150,000 Jan &July B. Columbia, 1907 .. 

- May 1879) ... 
% Rup. Deben. 1882 

Feb. 16 Aug. 16 Do Deb. 4%,1,0001.&50011884 96 98 
MISCELLANEOUS. |, 

April 5 Oct. 5.. Bk. of England Sk.4} 9last}yr/251 253 
April 1 Oct. 1...\Canada Gov. 4% Bnds, 1903°8,| 

guar. by Impe wvial Govt.../103 105 
April 1 Oct.1...) Do guaranteed 4%, 1910...) ... ... 
June 1 Dec. 1.. ‘Corp. of Lou. Bnds, 1879, 43 % 
Jan. 5 July 5 .. 1882, 4) %, 
April 5 Oct. 5 | Do 1881, 44%! 

Do ‘ 1831, + % ; 
‘Jn. Apr. Tly.Oct. ‘Metropol. Bra. of Wrks 5} % | 974 98} 
Jn. Apr.Jdly.Oct.| | 72h 734 734 

Closing 

Prices. 

6 %|106 
100,000) Apr & Oct B. Columbia, 1894.. 6 % 

| § In & Jly|Canada, er 9-81 
$447,000 0 Jn & JIy| 
4,734,580) Jan& July 
1,025,752 Jan & J uly 
1,138,152, Apr & Oct 

5,483,700 May& Nov 
1,843,600 May& Nov 

Apr & Oct 
.. WwWan&July 

219,700\ Apr & Oct 
5,845,000 Apr & Oct 
250,000 May& Nov|Ce pone 1878 
350,000’ May& Nov 
400,000 May& Nov 
150,000 May & Nov 

400,000 Feb & Aug| 
100,000 May & Nov) : 
100,000 Apr & Oct! Natal 
69,000 May& Nov ) 

137,000 May& Nov 
‘} 1,300,000 Mar&Sept| 

166,000 Jan & July| New 
5,031,500 Jan & July|Ne 4 Sent . W ai Bie 
1,000,000 Jan&July| I ie. 
1,901,500 Jan & July) : 

93,100 Jan & July New Zealand, 1891. 
488,000 Jan & July! 
7,153,100 Quarterly. 
"201, 500 Mar&Sept | 
329,900 June& Dec} 
31,600 Apr & Oct 

6,000,000 Feb & Aug, 
1, ,250,000 Jan & July) 
3,500,000 Mar&Sept | 
225,000 Jan & July; Nova Scotia, 1886... 
220,000 Jan & Sept|/Prince Edward Is- 

800,000 May& NoviQuebee (Prov. “ of) 
860,000 May& Nov 

1,850,200 Jan & July om onels vnc, 1882-5 
1,608,050 Jan & July 
4,902,400 Jan & July) 

SUY,8i 0 Jan&July|s 
299,500 Jan & July 
410,200 Jan & July 
778,500 Jan & July) 
240,009 Jan & July 

3,441, 300 Jan & July) 
100,000 May& Nov iStrai tes. ments Gv. 
102,500 Jan & July Tasmani an, 1895 
552,800 Jan & July 
100,000 Mar&Sept| Trinid: vd De bntres. 
100,000 Jena pa 
850,000 Jan & July Victori: w , 1891 

7,000,000 Apr & Oct 
2,107,000 Jan & July 
4,500,000 Jan & July! 

Autho- 
3 ont 

rised Shars.) Paid. | 
Issue 

£ j 

2,385,500 Stock. 100 

1,421,400 Stock.) 106 
5,756,697 Stoek. 100 
510,000 Stock. 100 
361,249 Stock. 100 
964,813 Stock. 100 

Do 1885, i Stk. 
Do Dominion of, 

|Apr & Oct/Cape of Good ol Hop, 

eneitins, 1882 a 
oe 6 % 115 

coon 44% |100 
.. 6 %)108 

5 
a 

Do ¢ ‘onsolid ated. 

Do 5“ 30, 1879- 1904 
Do 5/30, 1881-1906 

FAADWMNA SME So SEES 

| Austre “1 “187 0.80 

East and West India 

{London &St Katharine 

Seow Commercial . 

"6 %101 
. 6 % {104 

5 %|102 
5 %|102 

6 %| 107 

5 %|106 
. 44% 

- % 
91 
109 
104 

96 
111 

% | 102 
%| 99 
% | 109 

%/111 
% 
0 ‘ 

92 

a 
0 

% 

%o 

> 

Closing 

Prices. 

i 

140s 208d 
40s 20sd 

124 196 
104 106 

so & pl 

“a3? 140 

PRICE CURRENT. 
FOREIGN STOCKS, BONDS, &c. 

[Nov. 2, 1878, 

AMERICAN STOCKS. 

enue | beat) Next ies Autho- z 
ividends = osing rised é 

Due ee par ame. Prices 28 ons > le! _ing. ' Issue. 5 Prices, 

Jan. July. 2 | “Dec. Ar entine, 1869... 6 9% | 72 Dols. . 
Mar. heeneta 24 | Feb. Public Wrks : % 61 a 283,736,350) United States % 

2° *Oct. pee ace 6 %| 26 202,663, 1 oe | 
e DoBndhldrsCts 36 3 $10,622,750 Do 1867..................... % 

June Dec.) 1. Nov. Brazilian, 1852 ... 44%/| ... ... ose % 
June Dec. 1°* Nov.| Do 1858 ......... 45% 99} 3 o 
April Oct.) 1 |*Apr.| Do 1859 ......... 5 %| . «+ | 300,000,000; Do Funded %! 
June Dee.| 1*3| Nov.| Do 1860 ......... 44%! ... ... | 700,000,000 o a % 
April Oct.) 123} ... | Do 1868 ......... 44%! 86 89 3,203,000 Louisiana, Old hd sd i 
Mar. Sept. 1 | Jan.| Do 1865 ......... 5 %| 89 91 495 %| ... . 
Feb. Aug.| 1 | Feb. | Do 1871 ......... 5 %| 84 86 1,000,000, Do Levee %| ... " 
Jan. Zaly. Feb. | Do 1875 _......... 5 %| 84 86 3,000,000) % 1875) 42 52 
Jan. J yi Jan. |B. Ayres, 1824 ... 6 %| ... ... | 4,000,000) Do %|... | 42 53 
Jan. July: | &|Jan.| Do 1857 ......... SS i. ad 610,0001 Massachusetts 5 % 1888/1013 
April Oct.| 1 |*July.| Do 1870 ......... 6 % 57 60 SE i cigacuritcere-sm eae 5 % 1894/1068 
April Oct.| 1 | Jan. | Do 1873_......... 6 %| 57 60 SE MID occkai cov ode anekerkisees x 5 % 1900105 7 
Mar. Sept.| .. | Mar. — a | Be GG DD ook cssscenticinsrrintivedes 5 %|1889/105 7 
June Dec.| 1 | Mar. | EP ds ccacis 44%)... ... 7435000) DO ........-seeesescseneeesees 5 %|1891/104 6 
Jan. July. 2 | Oct. | 1866 ......... 7 %| 89 94 i ts 5 %/1895 104 6 
Jan. July.) 2 |*Jan.| Do 1867 ......... 6 %| 76 78 ave Virginia Stock %| ... | 28 32 
Jan. July. | Nov.| Do 1870 ......... OU te a Fw? PR ae %| ... | 25 30 
Mar. Sept. | Jan.| Do 1873 ...... .. 5 %| Gl 64 Do New Funded 6 %|1905| 53 56 
Mar. Sept Jan. | Do 1875 . 5 %| 61 64 
Feb. Aug.| a Feb. |Chinese, 1874-6 ... 8 % 100 102 CURRENCY Bonps, &e. | 
Feb. Aug. Se Do 1877 8 %| 99 101 1,000,000) Albany & Susque. 1 Mt. 7 % 1906) 95 97 
see Oct. 74 Oct. \Colombian, 1863... 6 %| ... ... 17,500,000! Atlantic & Gt. W. 1 Mt. 7 %/1902| 24 26 

AN oo | asks 43%| 43 45 | 11,500, Do 2nd Mortgage 7 %|1902| 8 10 
Oct. Coste Rica, 1871... 6 %| 9 11 29,000,000; Do 3rd Mo 1902} 4 6 

- Mar.} Do 1872 ......... 7%) 4 6 Do 1 Mt. Trustees’ Cts. . 135 
8 Sept.| 2 |*Jan. “4 1864... 7 % = ? ll 

an, Jul . a. DE ss5kear00 Oe 6 
o aa Ecuador, New Cn. 1%, 5 7 6,000,000 Atlantic, Miss., & O.Con. 7 %'1905| 28 30 

April. Oct.| 3.87) Feb. |Egyptian, 1864 .. 7 %| 80 82 Do Committees’ Crts. 28 30 
May Nov| .. | Jan.| Do Unitied Dbt. 7 %| 56} 563 | —3,500,000|Baltimore & Pot. (Main) 6 %|1911) 84 86 
April Oct. 001) Oct. | Do Goynt. Pref. 5 %| 69} 693 1,500, 6 %/1911| 88 90 
Jan. July.| 2} | Dec, |Entre Rios, 1872.. 7 %| ... 6,500, 70 75 

fe Greek, 1824-5, xep 5 %| 15 17 14,000,000 Canada Suathe 1 Mt. 3 %|1968| 74 76 
; Do Conpons Z 4 6 20,600,000\Central of New Jerse 30 32 

é \*Dec. Honduras, 1867..10 %| 2 4 25,000,000 Do Consolidated Mrt.. 7 % 1809) 80 85 
mi \*Dec. | Do 1870 .........10 %| 2 4 Do ex. Funded Coup... 6 70 

April Oct. "July. Hungarian, 1871.. 5 %| 64 66 25,885,000\Cen. Pacific of California 6 %|1896|108 9 
Jan. July. *Oct. | Do 1873 ......... 5 %| 65 67 2,000,000) Do (Cal.& Oregon div.) 6 %/1892) 88 92 
June Dec. Do Treasury ... 6 %|102 3 10,000,000 Do Land Grant Bnds 6 %/|1890) 90 92 
Feb. Aug.| ... Do do ... 6 %| 93 94 2,500,000/Chic. Burling. & Quincy 5 %| ... | 94 96 
Jan. July.| ... |*Dec. |Italian,Marem.R1 5 %| 72 74 2:000,000/Delaware & Hud. Canal 7 %| | | 97 99 
April Oct.| ... |*Jan.| DoStateDomns. 5 %| 97 99 nee Detroit & Milwau. 1 Mt. 7 %/1875) 40 50 
Feb. Ang.| ... |*May.|Japan, 1870 ...... 9 %|109 111 Do 2nd Mortgage 8 %/|1875, 40 50 
Jan. July. *Apr. I aensceni 7 %{|102 104 7300;00 Erie $100 Shares ve | MB 5 

ial w+ | «+ |Mexiean, 1851...... 3 %| 62 73 Do Reconstrue. $6 pd. 21 22 
a ee Do 1964 .......3%| 3 4 # ... | 19} 193 

May Nov.| ... Norwegian, 1876.. 43%| 95 97 8,536, Do Preference Shares 7 %| ... | 29 31 
Jan. July.) ... Do 1878 ......... 44%| 93 95 a Dodo etveil $3 pd. | on 

she 2 Paraguay, 1871...8 %| 4 6 .. ae 
2 ee eee: 8%! 4 6 10,000,000 Se menetieen Certs. 7 % 63 64 
2 Peruvian, 1870. 6 %| 13 14 | _1,700,000)Galvest. & Harris. 1 Mt. 6 %|1911| 89 91 

te 2 Do 1872 ......... 5 %| 11 i} 29,000,000/ Illinois Cen. $100 Shares | 80 8 
Jan. July.|n’ Portuguese......... 3 %| 49} 493 2,000,000] Do Bonds, Ist Mort... 6 %|1898 102 104 

b aa Do 1878 ..... MEE S95 nce 3,000,000| Lehigh Vall. Con. Mort. 6 % a 102 
| Mar. Sept.) ... ... |Russian, w=, SOR, Stl. 5 %| 76 7 14,000,000) Miss. Kan. & Texas, 1 Mt. 7 vl 904) 47 
Jan. July. *Oct. | Do 1850 ......... 44%| 75 78 30,000,000, New York Central 7 % 1504 21} 
June Dec.| 1} |*Mar.| Do 1860 slechin 44%)... ... 89,428,300 Do $100 Shares . AO, 
May Nov.) a SOD. eosscccct 3 %| 58 62 10,950,000|Oregon & Califoria, 1 Mt. 7 < j 35 40 

May Nov. ...| ... Do 1862 ......... 5 %| 73 79 Do Francfort Conn. 29 31 
April Oct. *Jan.| Do Ang.-Dutch, 63,709,400 Pennsylvania, $50 Shr. te 33} 34} 

. ... 5 %| 81 83 4,970,000 Do ist Mortgage ...... % 1880/103 105 
April Oct. *Jan.| Do do 841 15/...5 %|... ... 000,000! Do Con. Sink. £d. Mt. 6 %{|1905| 97 99 
_ Oct. *July.| Do do 1866, 1001 5 %| 81 83 92684 S75 Philadel . Read. 350 Sh. 13} 14 
Apail Oct.| 1 *July.| Dodo 8#l 15)... 5%]... ..- see Pittsbg.F.Wayne.& Chic. 8 % /106 108 
M: ay Nov.| *Aug.| Do (Nick. Rail. ) 4%|71 7. aan Unio ifiec Ld. Grant 7 % 1889) 105 107 
Feb. Aug.|-098\*Feb. | Do 1870 .... 5 %| 793 804 | 27,237,000 Union Pacific Rail. 1 Mt. 6 %|1898 108 110 
ane ae sFeb. BRD MUE Sctescans 5 %| 774 783 ; itis Wicked 

ril Oct.|098*Apr.| Do OR cichaiatiaedl oe. 
Sane Dec | -098 ‘Dee. Do ot ea . . 803 803 1,800,600) Allegheny Valley guar... |,ox) 92 94 
April Oct. 1 *Apr.| Do 1875 ... 44%| 69 71 Atlan. &G. Wst.Con. Mt. 7 %| 1892) . eee 

L75, Dec. iS. Domingo, 1869. 6 % 4 6 i 100,000 Do Leased Lines Trust 7 te |1902) 38 483 

Jan. July.| 2} | Dec. \Santa Fé, 1874 . 7 %| 83. 88 '900,000| Do do 1873 7 % 1903) 15 18 
June Dee. a Sardinian, 1851... 5 %]| 87 89 1,520, Do Westrn. Extension 8 %|1876| 23 28 

| June Dac. ... |Spanish, 1867-75... 3 %| 144 143 ,000) Do guar. by Erie Rail. 7 %| ... | 23 28 
June Dec.| + PED dsconscosoeversve Sel See ae » 800,000} Baltimore and Ohio Ses oad 
Jan. July.| Dec. uickslvr.M. 5 94 97 ‘ SEE” SEE incananichiveresccveunasct tat 2 
April Oct. Jan. Lee Gov. 1864 as O4 97 2,000,000 Do poode ssucedetbecedsheboosee 6 % 1910 106 108 

Jan. July. . | Do 1868 ......... 5 %|103 106 1,600,000} Do 1877..............c00000. 5.% 86 88 
June Dec! ... | Do 1876 43%| 96 97 "700,000|Cairo and Vincennes ... 7 %|1909| 25 30 
June Dee,! ... Do 1878 4 %| 85 87 ,000| Chic.& Alton Stl. Con. Mt. 6 % 104 106 
April Oct. *July./Turkish, 1854...... 6 % ,000/ Cleveland, Columbia, &c. 88 90 
April Oct.| pi Do Egypt. Trib. 5 %| 67 70 631,000| Eastern Rail. of Massa. 6 % 77 82 

ee \*Dec. geben 6 %| 20 22 1,000,000|Erie Convertible Bonds 6 % nee see 
Nov.| Do 1862 |... 6 %| 15} 16} | $30,000,000) Do Ist Consol. Mort... 7 %|1920}101 103 
Nov.| Do 1863 ......6%| .... ... Do ex. Recon. Certs... 7 % 83 85 

Do Gen. Debt... 5 %| 103 11 de ~ Recon. Certificates ; 90 = 
2.44) Nov 865 6 %! 13} 143 3,000,000 eeeereeceaceeerecesoesccecs 7 % 65 5 

Feb. Ang, 1 1 | Mar Be Guaranteed 4 % 100 102 800,000 Iiinoisdist Louis Bridge 7 % 70 7. 
Mar ae 6 %| 13§ 133 400,000 t 7 % os 

April oct} 1 |*Suly| Deis 6%)... ... 1,000,000 Illinois Cen. Sink. Fund. 5 % = 
April Oct. Do 1671 Eg.Tri. 44% 49 50 $00,000 gpitbetedebanaiatniele 6 * 105 Ld 

eee oO QL ff, UU OUT UO... one nen ene n ene n eens 

ae sae a 1,000,000) Lehigh Vail. Con. Mt. A 6 % 101 103 
DodoC ......9 %|19 21 500,000) Louisville and Nashville 6 % 94 96 
Do do BandC.. 9 %| 19 21 700, Memphis & Ohio, lst Mt. 7 % 104 106 

‘Mar.| Do 1873...” 6 %| 112 12 800,000| Milwauk.&St Paul, 1 Mt. 7 %|1902)104 106 
Nov. |UruguayCon.1871 6 %| 23° 24 800,000|N. York & Canada Rail. 6 % o 13 

| Jan. July. Inotapplica Venezuela, 1859...3.%| 7 9 2,000,000) New York Central 6 % 1 
| Ji . Con.Mt. 6 % 82 84 an. July./none i) =e 14%) 3: Ss 600,000| North. Cen. Rail.Con. O7 108 
May Nov.jnotapplied| Do 1862 _....... | 12 14 569,800) Panama General Mort... 7 % oe ae 
April Oct.notapplied| Do 1864 "6 ¢| 9 11 240,000/ Paris and - 11910105 107 | Nore.—Dividends on the eee stocks $19 934,760 Pennsylvania Gen. Mrt. 6 % 94 96 

payable i in London. 5,000, Do Con, Sink. Fd. Mt. 6 % oD wl 
Quarterly! 1 | _” |ArgentineHd.Dis. 6 %| 43° 45 san noePaRndel. & Erie, ot AS. 8 SO ae Jan. July.n’ne, Austrian Sil. Ren. 5 % 52 54 100, RSE 6 % 34 86 

| May Nov.'n’ne Do Paper ...... 5% 51 53 $5,000, Do General Mortgage 6 % 99 101 
| Quarterly | Poendh ntes ... 3 %| 732 743 2,000,000, Phil. & Read.Gen. . 6 %, 73 82 
Quarterly in’ne|} .. | Do ................ 5 % 1113 113 2,000, Do Saal nee 6 % 53 54 
Jan. July.! tieteen, ex. 25f .. 5 %| 72 724 4,000, ral M 6 | 18 98 
Feb. Aug.| R. Swedish Fund. 45%| 92 96 1,300,000 Pittsbrg. & Conne 6 %| ... | 93 & 
z et 1,100,000, Sth.&Nth. Schama, Bde 6 2| . 
The drawings are yearly in the case of stecks to 500,000 U. PacificR],Omaha Bdg. 8 % |1896)107 107 

which asterisks are prefixed. In almost all other 869,200 United N. Jersey R. & C. 6 % 1894107 108 
| ease, where there are drawings, half-yearly. 1,183,800. Do do ......-0:.se0--00e- 6 % 19011108 110 
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BANKS. 
ee ILE ME Be aD 

Autho- Last A ¢$ |. | Closing 
: Annuat ais . 
ne | ene Name. 2 | | Prices. 
Issue. | dend. | ih — 

J00.000 , Limited ...... (10; 10/10 11 1a000 ¢ % Livence, Limited . | 25 | 10 | 10} 11} 
150,000 6} % Anglo-Austrian ...... 8} 9 
99,970 Q. % Anglo-Californian,L 20 | 10 3 wt 
30,000 2h % Anglo-Egyptian, ae 20 | 20 | = ' 

60,000 5 % Anglo-Foreign, L....| 7 l 7 
40,000... Angio-Hungarian .... .. 
15,000 5} % Anglo-Italian, 66, L.| 20 | 10 ls “43 

30,000 125 % Bank of Australasia’ 40 40 3 77 
12,500 7 % BankofB. eed = 20 194 20k 
950) 7 % 0 TET. sc acomanans 10 | 9% 10 
2000 5 % Bank of B.N sae 50 | 50 | 47° 50 
100,000 6 % |B.of Constantinople 10| 6! 5 6 
10.000 5} % Bank of Egypt ...... 25 | 25/22 24 

". 12 % |Bank @ ipaed a -, 100 | ne 
000 17} % Bank of New Sou 

sill iat tags Thee ‘| 20 | 20 x oA 
79 500 15 ‘Bank of N. Zealand) 10 
a x Bank of Roumania.. | 20; 8) 9 9% 
9500011 % |Bank of 8. Australia, * 25 | 37 39 
2000012 % Bank of Victoria ... 1s 25 | 45 47 
20,000 8 % Cen. of London, L 5| 8 9 
40,000 6 % Chartered of Tndia,| 

a 2 China| 20 | 20 | 163 173 
% \Chartered Mercan- 

80,00) 8% [nile of Ind.L.&0. 25 | 25 a 3 
00010 % \City ..essesecetseeeeenes ‘ } 

sn000 14 % |Colonial ............... 30 | 58 60 
90.000 ... |Commercial Bank of 

rs Alexandria, L...| 6| 3{| 22 3S} 
200,000 10 % \Consolidated, Lim..| 10 | 4| 6) 7} 
20,000, 4 % Delhi & London, L.| 25 Eee 
50,000 8 % English Bank of Rio! 

eens 20; 10 | 10) 1 
000 8% \Englis titi 

- Australian Chr.) 20 | 20 | 22 24 
.. | .. |Franco-Egyptian | 20} 10 11} 123 

10,000 74 % \Hong Kong & Shan. 28 284) 87 
45,000! 6 % (Imperial, Limited.. 15 | 16 17 

500,000... |Imperial Ottoman ~ °0 10 | 72 8} 
6000; 8 % {Ionian .................. = 25. | 20 22 
6000 8 % | Do New ............ 10 | 5} 6} 

95,624 2 % (Land Mt. of India, L.| ira 23} 14 13 
75,000 18 % London and County - 20 
40,000, 7} % |Lon. & Hanseatic, L. 7 3 
30,000 123 % |Lon. & Provincial, L.| 10 5 | 10§ 11 
5,000 7 % Lon. & R. Plate, L.100 | 40 38 40 
40,000 7 % | Do New ............ 25110} 9 10 
50,0008 % ‘London & San ited | 

| cisco, Limited...| 10 | 10 | 113 12} 
10,000, 8 % Lond.&&8. Western,L.. 1100 | 20 | 264 273 

100,000.14 % ‘Lon. & Westminster 100 20 | 58 60 
,000 5 % Lond. Bank of Mex. | 

& 8. America,L.| 10! 5 | 22 8} 
50,000 9 % \Lon.Char.ofAustral.| 20 20 | 25 26 
80,000 165 % Lozdon Joint Stock 50 | 15] 40 42 
49,950 Mercantile Bank of 

the R. Plate, L..| 20 | 26 lt 2 
15,00010 % Merchant, Limited...100 | 25 | 30 32 
9,015, 8 % |Metropolitan, A...... | 10; 10 74 8 
9,015 cere /10}10! 31 
11,970, ... Do New A ......... '10| 13) 15 1a 
15,000 8 % Midland, Limited ...'100 | 20 | 25 26 
50,000'12  % National ..... 50 | 30 | 69 71 

187,500 12) "4 |National of Austral, 5| 41 8 9 
30,000, 7 % rape a ts Bed et Od 3k tes 
100,000 6 % Nat.ofN.Zealand,L.; 10 | 3}| 23 3} 
anon % Nat. ‘Prov.ofEngland| 50 | 21 | 83° 89 
P2521 % ) | 20 | 12) 49 51 

45,000 6 % IN. Lond. & Brazil. L 20 | 10; 82 9} 
39,325 44 % North-Eastern,Lim.| 20| 6 | 4) 4} 
50,000 8 % |North-Western ...../ 20) 73)... ... 
60,000 10 % Oriental Bnk. Corp.) 25 | 25 | 31 33 
20,000 . % rs al. of Ireland) {100 | 25 | 72 74 

, % | Do New scien 10 | 10 | 28 30 
12,50010 % Queensland Nat., i 10; 5| 6 7 
34,000.12 % Standar aoe British | 

| Sout rica, L 100 | 25 | 38 39 
30,00016 % Union of Australia... = | 25 |! ar 30° 
8,082) .. | Do25lSerip ...... 25 | 25 | * 

90,000 15 Union of London . 15}) 37 39 

TELEGRAPHS. 

9 ta le | Closing 
se a id. . _Temne, ais re wid. Name. | Prices. 

"2,912,660! 6601 Stock. “100° ‘Anglo- Ameri ican, L...| 58} 583 
2,043,6701 Stock. 100 | Do Preferred......... 85. 2,043,6701 Stock. 100 | Do Deferred | 32 33 

90,000 10 10 Brazil. Submarine, L. 63 68 
16,000 10 10 Cuba, Limited ......... 72 8 
6,000 10 10! Dold % Preference! Iss 153 

13,000 10 9 Direct Spanish, Lim.. 
6,000 10 | 10} Dol0 % Preference 98 1 

65,000, 20 20 'Direct U. 8. Cable, L | 128 122 
369,000 10 | 10 Eastern, Limited... 6; 7% 
232,000! 100 | 100 | Do6 % Debentures 103 106 
200,000 100 | 100! Do 5 % = 98 100 
70,000 10 | 10| Do6% Preference. 103 11 

199,750 10 10 |Eastern Extension, L.| 6} 7} 
000 100 | 100; Doé6 % Debentures 104 107 

22,050, 10 10 |German Union Tel....| 74 8 
oe 10 10 Globe Tel. & Trust, L. a 
000, 10 | 10| Do6 % Preference. 6 3 
000) 10 10 Great Northern ...... 

17,000 25 | 25 Indo-European, Lim..| 1 at 
12,000 10 10 Mediterranean Ex. L.| 2} 3 om,'s | Shastri! ‘ r’ i 1 280,000’ Stock.) 100 atteasiee ice otiecdiaiaas a5 am 
ce a | il pe... 1} 2 88,321, 10 | 10 Ww India& | 13 2 34,563) 10 | 10| Do6 % First Pref..| 74 $ 
69,910 20 | 20 & L.. af 3 
Bono 100 | 100| Do6% Deben. A...| 87 92 

1300] $1,000 $000 Woes. recon otis S6 no 188 7% 110 115 1,080,0001| 160 ("100 | Do 6 % Stel. Bonds 100 102 

THE ECONOMIST. 

INSURANCE COMPANIES. 

Autho- Lst Ys’ le! . | Closing 
rised Divdnd Name. iZig 
Issue. Pr.Shr, |e | & | Prices. 

| | { | 

‘£sd | 
50,000 1 2 0 Alliance Brit.&For. 100 | ll | 29 30 
0,000 | Marine......... 00 | 20 121 22 

24,000 1 4 8 Atlas Fire and Life 50 | 6 | 19} 203 
3,000 *1 10 0 Argus Life............100 | 25 | 24 25 

50,000 1 0 0 Brt.&For. Marine,L 20 4\16 17 
20,000 © 49Chureh of England 50) 2| 4) 43 

5,000 *0 10 0 Clerical,Med.&Gen. 100 | 10 | 28 30 
50,000 0 15 0 Commercial Union| 50 5/17 18 
4,000,*4 0 0 Connty Fire ......... 100 | 80 | 95 105 
6,160 1 16 0 Crown Life ........ | 50 | 38} 37 39 

50,000 *0 5 0 Eagle Life............ | 50; 5] 6 63 
10,000 0 14 0 Equity and Law ... 100 6 | 133 143 
20,000 0 6 0 English&Scot.Law 50| 33! 6) 7} 
10,000 0 8 0 General Fire & Life 100 5| 7% 72 

25,000, Q 4 0Globe Marine, Lim) 2 4; 3 3 
20,000 3 5 O Guardian F. and L.100 | 50 | 70 72 
20,000, ... Home&Colonial,L.| 50| 5) 1 
12,000, 7 0 O Lmperial Fire ...... 4 = 151 153 
7,500*1 © 0 Imperial Life ...... = = 

13,453) 7 10 0 Indemnity Marine. 100 | 
50,000; 0 12 O Law Fire ........... a i 2 
10,000|*4 5 0 Law Life ............ i100 100 117 19xd 

100,000) 0 6 OLancashire F.& L.) 20) 2) 7% 73 
20,000| 0 12 0 Legal and General! 50 | | 8i1KW 1 

87,504! 0 14 0 Lpool., Lon.,&Globe| 20 | 2 | 15) 153 
49,626} 1 00) Do (il annuities). .. | 214 223 
35,862) 3 0 0 London Assurance.| 25 124, 66 68 
40,000; 0 3 6 Lon.& Lancashire F) 25 | 2h St 53 
10,000} 0 1 4,Lon.&LancashireL| 10 | 27/ 1 ly 
20,000! 0 6 O'Lon. & Prov.Law L| 50| 6%! 58 6 
50,000, 0 6 0\Lon.&Prov.Marine 20 | 2 | 33 33 
10,000; 5 0 O\Marine ............... 100 | 18 | 78 80 
50,000! 0 6 OMaritime, Limited 10| 2| 4) 48 
50,000}... |Merchants’ Marine 10| 2 oe 
40,000; 2 2 6.N. Brt.&Mercantile| 50 64) 35 36 
30,000 *1 0 O\Northern F. & L....100| 5 | 36 37 
40,000| 0 7 6\Ocean Marine ...... 125| 5 64 7 

159,1251\*5 0 0)Pelican Life ......... |... | 82 | 54 57 
6,722\19 10 0)/Pheenix Fire...... cel sk lad 300 10xd 
2,500/*1 5 0 Provident Life .--.|100 10\| 38 37 

200,000, 0 3 OQueen Fire & Life.| 10| 1| 3) 33 
200, 000; 0 8 O Rock Life ............ 5 | 10) 8} 8} 
689,2201'20 0 0 Royal Exchange .. istk. 100 400 410 
100,000| 0 18 0 Royal Insurance ...| 20 | 3 | 20} 203 
10,000 '*3 10 OStandard Life ...... | 0 | 12 77 79 
4,800,710 0 0 Sun MR ng So cece des ... 450 475 
4,800, *2140) Do Life ............ 1100 10 | 75 80 

100,000) 0 12 0 Thames Mersey M) ,20 4 2; 72 8 
1500/18 0 0 Union Fire & Life.. 29 330 350 
‘sa 0 10 0 Union Marine, L...| 50 | 5| 78 7% 
_ sioen] 2 11 0 Universal Life......\100 | 11 | 38 40 

000) @ 10 0 Universal MarineL’ 20| 5 | 82 9} 

° * Periodical cash bonus in addition. 

GAS. 

Autho- | 2 e “ Closing 
rised | @ | -& Yame. : 
Issue. | a & Prices 

5,000, 20 | 20 (Bahia, Limited ............ 10 122 
40,000! 5 | 5 |Bombay, Limited ......... 4 5 
10,000) 5 4 | Bohs casecurensdds 3 4 

550,0001 Stk.| 100 ‘Comme ere 1140 50 
20,000) 20 a (Continental Union, Lim| 15 16 
20,000, 20 pe eee DR ee 9 il 
10,000, 20 si Do7 % Preference | 20 21 
23,406 10 10 \European, Limited ...... 13 (15 
12,000) me BBL | eee eee 9} 104 
35,406 10) 5 ee 6 8 

4,094,8401 Stk. 100 Gas Light & Coke A,Ord.j140 45 
50,000 10 | 10 | Do5 % Pref. A,4thiss.| 12 13 
50,000) 10 8| Dod % Pref. A,5thiss. 10 11 

100,0001'Stk..100 | Do B,4% maximum...| 70 75 
200,0001\Stk.'100 | Do C,10% Preferential/190 90 
300,0001/Stk.100 | DoD,10% — 180 90 
165,000! Stk.|100 | DoE,10% — 180 90 
30,0001|Stk./100 | DoF,5%  — 9 95 
60,0001 Stik. 1100 | DoG,.78% — 135 45 

1,800,000!) Stk.100 | Do H,7 % maximum ..j107 12 
5,000' 10 | 10 ‘Hong Kong and China...| 16 18 

2,300,000! ‘Stk. 100 Imperial Continental .../140 50 
"250,0001/StIx.| (ee ee ee 140 50 
150 ,0001) Stk. 100 | __Do Ist Preference ......105 15 

25,000; 20 | 20 Monte Video ............... iil 13 
27,000; 20 | 20 Phoonix.....................0. 28 30 

144, 0001 'Stk.'100 | Do capitalised............ | 80 90 
360,0000 stk. te Bek... | 90 100 

37,500) 20 20 Rio de J en Limited. = = 
7,000} 10 | 10 ‘San Paulo..................... 
4,000) 50 | 50 — Metropolitan ce 7 90 
4,000} 124 Pe, Bicctyathesitivlcalouroael 21 23 
BODO - BG Wit: TO. .osisesiedicinh ack | 204 213 
15,000; 10 | 10 Surrey Consumers......... 14 15 
Se eh BOO nach painxdevaan dee ll 12 

INDIAN RAILWAY DEBENTURES. 
l 
' a 

| Closing 
on “4 N e Name | . 

Capital. aan 

DEBENTURE BonpDs. 

bc Otc dsy.s opus ieee oeageocasl 4%! .. 
1,000,000 East, Indian So kn cnewsdieieera sees 43%| . 

; EF etc i iss cicvwswdactenatnsstictiede 4%. 
IE FO Seite «ins nntenandeneeeapeieess 4% 
52,650 Eastern Bengal .................-.-- 4%! 
615,300 Oude and Rohilkund, Limited.. 4 % 
ED 9.55 cas ic  eechac biednaa onde 4 % 

411,906|Rastern Bensal, casual a 4% 
1,500,000|East Indian, Irredeemable...... 44% |108 10 

2,701, Indian Peninsula ......... 4%| 97 99 
and Rohilkund.............-. 4%| 96 98 

IEE SOIT. os scnnnscccagenconcesere 44% /106 8 

_<<enennnt CCC LL O  e 

a 

ee 

1297 

MISCELLANEOUS. 

Last 3 . | Closing 
Ann. Name. OS: FS tas 
Divd. = | & | Prices 

‘Borns, Loays, anp Trusts. 
6 %'Auckland Harbour Board ... 100 all 104 106 
5 % Boston (U. 8.) Stl. Loan, 1899 100 | all 103 105 
Te A Re eis 100 all 108 105 

Br Oe Minish Ma eceeenthics nck 100 all (103 195 
6 %\City of Auckland ............ 100 | all ,108 110 
5 % City of Brisbane... 160 ‘all 104 106 
6 %|\City of Dunedin .. 100 all 107 109 
5 % \City of London, Ist Pref......100 all | 97 99 
5 % City of Melbourne, 1907 ...... 100 | all 103 104 
5 % City of Montreal, Sterling ...100 | all 101 103 
5 2% 1874 100 all 101 103 
6 % City of Ottawa, Sterling . . 100 | all (1065 107 
6 4%, | redeemable 1893 100 all /105 107 
© %) Dodo 10064 .............c00cc08 1) | all 102 104 
6 %} Dodo 1895 .... 100 | all (105 107 
5 iy Providence € oup. Bads.|Stk.| al! (101 1 
6 of Quebee Consolidated.'100 | all (102 105 
6 Nk ins chtakbed 100 | all 102 105 
6 x Do Redeemable 1905... 100 | all (102 105 
6 %\City of Toronto Sterling Deb.|100 | all |106 108 
6 %| Do Waterwork Debentures'100 all |106 108 
6 % | Do Sterling Consol. Deben. 100 | all 108 110 
7 %/\Egyptian Viceroy Mort.Loan 100 all | 78 80 
9 guar. by Egyptian Gov. 100 all | 84 86 
6 % |For. & Col. Goy. Trust, Liss,100 all | 68 73 
S$ %| Do@ndisme ................. 100 |all | 58 63 
6 %| Do 1871, 3rd issue .......... 100 | all | 58 63 
6 %| Do 1872, 4th issue .......... 100 all | 55 60 
5 %| Do 1873, 5th issue .......... WO all | 3 55 
4 %(Leeds Corporation Consol... 100 | al} 100 102 
6 %|New York City .. ... 100 | all 112 114 
6 %| Do Gold Coupon Bonds .../i00 all 113 115 
6 %\Otago Harbour Board....... 100 all 103 105 

Ne WN ee sprig lees Soca tenes 100 all 103 105 
6 % |St Bm EE gio ines s.ss 100 | all 107 109 
6 % |Share Investment Trust, Prf.10) |ali 58 63 
3 = ee IE cinco scrnes ld iall| 2 4 

... (Spanish Nat. Lands Mort. ...\100 |all | 78 80 
6 %|Submarine Cables’ Trust...... 100 100 | 8 90 
6 %|Tobacco Loan.gua.by Ital.Gv. 100 all 100 102 
6 %/|United States Mortgage ......100 all | 98 100 

Coat, Copper, Iron, &c. 
Ebbw Vale Steel and Tron 23120) 5 7 
English & Austral. Copper,L| 3) 2} $1 
Nantyglo and Blaina Iron-! 

works, Preferred, Limited. 100 | all | 18 20 
Rhymney Iron, Limited . 5) jall | 13 15 
PO oak cet onesies Is jali| 4 5 

183 ' % |Tharsis Sulphur and Copper 10 | all | 203 213 
COMMERCIAL, FINANCIAL, ! 

AND INDUSTRIAL. ey 
15 %/\Australian Mortgage, Land) } 

and Finance, Limited ...; 25 5 | 93 10} 
1§ %|City Offices, Limited. | 40 | 364) 11g 123 
6 %|City of Lon. Real Property, L.j 25; 12; 14 14 

... |{Colonial, Limited ............ | 50 | ;20; 6 8 
63 %|Credit, Limited, A Shares ...| 1}/ all ; 1 

15 0% 16 redit Foncier of Mauritius,L! 50 10} 14 15 
6} 0 \English & Foreign Credit, L/ 10/| 8 — 
8 o Fore Street Warehouse, tim. 16 | 14 | 224 233 

143 %|Foster, Porter, and Co., Lim.) 15 | 10} 19 20 
5 0, | General Credit & Dise ount, Li 10] 7h St 52 

(India Rubber, Gutta Percha, ; 
and Telegraphic Wks. L.| 50 | all | 294 30} 

5int. Internat. Finan. Society, L.| 83) 33 23 3 
10 %jLiebig’s Extract of Meat, L.| 20 | all | 28) 294 

_.. (London Finan. Associ ation,L 50) 3B] we | 
17% % Mauritius Land, &c., Limited 10 | 2 45 5 
5 %|Milner’s Safe, Limited ...| 10 jall| 8} 9 

| i % | \National Discount, Limited.| 25 | 5 | 9% 93 
15 %|New Zealand Loan, &., L..... 25 | 23 5 54 
12 ‘| (New Zealand Trust & Loan,L 25 | 5 | 9} 10 
5 | Do Preference... 25 jall | 25 26 

20 %'Telegraphic Construc., &e. L. 12 | all | 29 30 
20 ahitesl & Aeener of Austral. L; 10 | 1; 2) & 
9 %|\Trust & Loan Co.of Canada,L' 20; 5) 7} 7} 
71 %|United Discount Corp, Lim. 15, 6 43 43 

Lanp, Xe. x 
153 % |Australian Agricultural v--2ef 25 | 213) 79 81 
2 p.s./British American Land . 7h all | 31 38 
3} p.s.\Canada Company 1 jall | 84 86 

... |Hudson’s Bay . 127 jall| 9% 104 
8 %)\Land Securities, Limited SO; 5) 8 4 

_... |Natal Land &Colon.Co. Lim. 10 |all | 3% 33 
... (Nth. British Australasian, L.Stk.|100 40 45 
m % \Otago & Southland Invest.L. 5/ 1!' 4 

%|Peel River Land & Min. Lim. Stk, 100 87 89 
1 % Scottish Austral. Invest. L Stk./100 180 190 

3 % South Australian Land ....... 25 | all | 47 49 

i ” Van Dieman’s Land 30 | all 18 20 

43 % |Amazon Steam Navigation,L' 20 |all' 6 8 
5 % 'British Ship Owners............ 10 1 

10 % General Steam Navigation... 15 |all , 26 28 

\Merchant Shipping, Limited 50 al 9 UD 

24 ‘04 |National Steam Ship, Lim...| 10 all) 7 8 

44 %|Peninsular & Oriental Steam 50 all 36 38 

44 %| Do New, 1867 0/20, 2 | 
43 % | Royal Mail Steam 100 | 0 | SD 32 
83 4% {Union Steam Ship, Limited. 20 all | 20 22 
35 '77| Assam ...| 3} 20, 61 6 

13 % British Indian, ‘Limited . 20 jall |) 4 5 

9° % | ‘Darjeeling, Limited | 20 tall | 21 22 

7 i \Lebong, Limited |. ......... 10 | all | 10} u | 
_.. {Upper Assam, Limited......... 10 jall) 33 
... |Anglo-Argentine, Limi ted 5 | all | 43 34 | 

7} %|Edinburgh Street | 10 fall 15} 168 | 
6 % (London, Limited ............. 10 all | 13 134 | 
8} % North Metropolitan............ 10 all 154 16 

‘Crystal Palace, A Stk./100 | 55 60 
RE er EER ; Stk i 0 s of 

a Preference... -o+--/ Stk. 
2 2 a Debentures ............... Stk. 1100 322 116 

510/10 Italian Irrigation, ou. ei 100 oe 1 tae | 89 . 
Lion Brewery, Limite é ‘ 

% 2 Do Perpetiaal Preference... 3 laut | 38 | 243 35h 
12} % London General Omnibus, L. ok 1100 195 “200 i 

.. {National Safe Deposit, Lim.. | jal | . 3 | 
.. {Native Guano, Limited .... ‘all 
... |New Sombrero Phosphate, L. 19 all all | 10 1 | 

123 % Phosphate Guano, i 
a 6 Rio de Janeiro City Tmprov.L, 25 jal | 2 m1 s | 
53 % Suez Canal Shares............... 20 i all oe | 
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Provincial Orel Vitebsk.—Messrs Thomson, Bonar, and Co. 

announce the numbers of 56 bonds and 93 shares drawn at St 

| Petersburg, on Oct. 12, as payable in London at their offices. 

| St John and Maine—European and North American.—The 

‘directors of the St John and Maine Company notify to holders 
of secured bonds of the European and North American Com- 

pany for the extension from St John westward, that the line was 

| purchased by the St John and Maine Company on 31st August, 

‘and that bondholders are entitled to have their bonds con- 

‘verted into shares in the capital stock of the St John and 

/Maine Company upon application being made within six 
} months from 25th September last. 
| BANKS. 

Bank of Montreal.—A dividend has been declared for the 
half-year ending 3lst inst. at the rate of 10 per cent. per 
annum. 

Bank of South Australia.—The net profit for the half-year 
ended 30th June, inclusive of the sum brought forward, was 
39,1941. A dividend at the rate of 10 per cent. per annum 
absorbs 30,818], and 8.3761 is carried over. 

London Bank of Utah, Limited —The directors invite sub- 
scriptions for 5,000 unallotted shares of 81 each. It is stated 

'that the bank commenced business at Salt Lake City in July, 
‘and arrangement has since been made with Messrs Wells, 
| Fargo, and Co., the bullion carriers and bankers, to transfer 
to it their branch in that town with the goodwill and connec- 
| tions on terms which are considered advantageous. 
| Merchants’ Joint Stock Bank, Limited.—Creditors are to 
forward their claims to Mr J. Haydon, of 121 Bishopsgate 
street Within, the official liquidator, by 30th November. 

Rochdale Joint Stock Bank.—The directors do not consider 
it prudent to pay any dividend for the half-year ended 30th 
September, and recommend that the sum of 1831 shall be 
carried forward, after fully providing for bad debts. 

ASSURANCE COMPANIES. 
European Assurance Society—The joint official liquidators 

are preparing for the payment of final dividends as well in 
the European proper as in all the absorbed companies where 
any funds remain for distribution, which dividends will be 
payable in the course of a month or two, and the arbitrator’s 
final award may be expected to be made before or shortly after 
the end of the present year. The liquidation has been pro- 
longed by the deaths of two arbitrators in succession, and by 
a right of appeal having been given by Act of Parliament. 

Queen Insurance.—The directors have declared an interim 
dividend of 5 per cent. for the half-year ended June 30th. 

MISCELLANEOUS COMPANIES. 
Central Colorado Improvement—First Mortgage Bonds.— 

The coupon due November Ist is now payable at the Royal 
Bank of Scotland. 

City of Quebec 6 per Cent. Sterling Consolidated Fund Loan. 
—The Clydesdale Banking are authorised to invite tenders for 
102,739! 14s 6d in bonds to bearer of 1001 and 200/ each, and 
one bond of 1391 143 6d. The principal is repayable lst July, 
1908, and is to be secured by a sinking fund of 1 per cent. 
Tenders will be received up to 2 o’clock on the 7th inst., the 

| minimum price being 103 per cent. 
| Clacton-on-Sea and General Land Building and Investment. 
—The first annual report shows a net profit of 2,7241, out of 
which it is proposed to pay a dividend at the rate of 74 per 
cont. per annum, to place 1,000/ to reserve, and carry forward 
the balance. 

Eastern Extension Telegraph.—The gross earnings for the 
six months en led SUth June were 135,452/, and the expenses, 
including deb-nture interest, were 61,222/. Two interim divi- 

'dends of 1} per cent. each absorbed 49,9371, and 24,3231 is 
earried forward. Negotiations with the Victorian and New 
South Wales Governments for the duplication of the Singapore 
and Australian cable have resulted in an agreement on the 
basis of a subsidy of 32,400] per annum for 20 years. The 
| terms are to be submitted for confirmation at the meeting on 
\the 6th November. It is proposed to raise 660,0001 in deben- 
| tures to meet the cost of this new line and for other purposes. 
| Gros Universal Sole Sewing Machine, Limited.—Capital, 
50,0001, in 5! shares, of which 350 10 per cent. preference 
shares and 2,000 ordinary shares are to be first issued. It is 
proposed to purchase a patent fora machine to manufacture 
boots and shoes. 
_ Great Northern Telegraph.—The company’s cable between 
Shanghai and Amoy has been repaired, and the lines to all 
stations in Japan are again in working order. 

Middlasex Brewery, Limited —The Master of the Rolls has 
appointed Mr F. F. Buffen, provisional official liquidator. 

_ North of England Carriage and Iron—The secretary has 
issued a circular stating that the circumstances of the com- 
pany are such that its business cannot any longer be carried 
on, and it is necessary to wind up its affairs. A meeting of 
shareholders will be held at the company’s offices, West 
Strand, Priston, on 6th November, when it will be proposed 
that the company be wound up voluntarily, and that Mr 
John Blakey, accountant, Preston, be appointed liquidator. 
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Hitwic* Colliery.—The directors haveissued acircular stati 
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that owing to the want of capital the concern will h 
wound up by a voluntary liquidation, unless the sharehold 
advance 20,0001 to meet current liabilities and weoviie’t 
working capital. a J & 

Royal Exchange Shipping Company-—The com 
Seshetad an interim dividend at the Geta of 10 re en. 
annum. pe 

Telegraph Construction and Maintenance—Second Bonus 
Trust.—The seventh distribution (2s 3d per 51 certificate) jg. 
now payable on presentation of coupon No. 7, at Messrs 
Barclay, Bevan, and Co.’s. 

Tramways Union.—The directors have declared an interim 
dividend of 1s 3d per share (being at the rate of 5 per cent, per 
annum) for the quarter ended Oct. 31. 

MINING COMPANIES. 
Richmond Consolidated Mining.—The directors have de. 

clared a dividend of 103 per share. 
Scottish Australian Mining.—The profit realised for the 

half-year ended 30th June from the colliery was 18,0811. A 
dividend is recommended tax free, at the rate of 15 per cent, 
per annum, and the transfer of 3,500/ to reserve, increasing it 
to 21,0001, leaving 2,9691 to be carried forward. 

ave to be 

Che Commerctal Times. 
POST OFFICE ANNOUNCEMENTS. 

An alteration having taken place in the timeof departure 
of the Russian packet which leaves Odessa for Constanti- 
nople on Tuesdays, the mails for Constantinople by that 
packet, which have hitherto becn despatched from London on 
Friday evenings, will in future be despatched on the morning of 
every Friday; a supplementary despatch only being sent in the 
evening, on the chance of its arriving at Odessa in time. By these 
mails will be sent only such correspondence as may be specially 
addressed * vid Odessa.” There will be no alteration as regards 
the mails vid Odessa despatched from London on Tuesday even- 
ings. 
_ et the lst November next, the winter arrangements will come 

into operation. Mails to Guernsey and Jersey will be despatched 
from London on the evening of Monday, Tuesday, Wednesday, 
Thursday, and Friday. Mails from Guernsey and Jersey will 
arrive in London every morning (Sunday excepted). 

MAILS ARRIVED. 
LATEST DATES. 

On October 29, from NortH AmeErica, per Brittanic—New York, Oct. 19; Boston 
18; Philadelphia, 18 ; San Francisco, 12; Chicago, 17. 

On October 29, from NortH AMERICA, per Polynesian—Chicago, Oct. 17; Detroit, 
18; Hamilton,18; Kingston,18; Montreal, 18; Quebec, 19; Toronto, 18; Ottawa, 
18; Fredericton, 18; St John’s, 18; Halifax, 18; Prince Edward Island, 18. 

On October 29, from the Wrst Coast or Arnica, per Loanda—Lagos, Sept. 2; 
Accra, Oct. 3; Cape Coast Castle, 5; Cape Palmas, 8; Monrovia, 10; Sierra 
Leone, 12; Grand Canary, 19; Santa Cruz de Teneriffe, 20; Funchal, Madeira, 
22; Quitta, 1. 

On October 30, from Nortu America, per Batavia—Boston, Oct. 19. 
On October 31, from SourH AMERICA, per Minho—Buenos Ayres, Sept. 30; Monte 

Video, Oct. 1; Rio de Janeiro, 9; Rio Grande do Sul, 2; Bahia, 12; Pernambuco, 
14; Cape de Verds, 20; Lisbon, 27. 

On November 1, from Sovrm Arnica, per Dublin Castle—Point Natal, Oct. 1; 
D'Urban, 1; Pietermaritzburg, Sept. 30; Cape Town, Oct. 8; St Helena, 14; 
Ascension, 16; Funchal, 26. 

CORN IMPORTED AND EXPORTED. 
An account showing the Quantities of the several kinds of Corn and Meal In- 

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 October 26, 1878 :-— 

QuANTITIES ExPoRTED 
FROM THE 

Unitep KinGpom. 
QUANTITIES IMPORTED INTO— 

The {Colonial Total | f 

Englnd. Scotlnd. Ireland. United |British.| and | Ex- 
| ‘Kingdm | Foreign, ported. 

ewts. | ewts. | ewts. | ewts. | ewts. | ewts. | cwts. 
Wheat ....0.............) 872,345 36,008, 213,093,1,121,536) 42,506, 8,754 51,260 | 
Barley ... ....| 333808 537) ... | 384345) 246 480 726 

RE eo caneats 256,459 364, ... | 256,833} 2,669} 2,231) 4,900 
Rye steeds torgeices = J nnn os z | es 
Pease veseeseeef 45,253 16853). «=| «(O11 265). | | OB 
Beans oo n....| 59,881 6835, | 66,716 14, 41a], 488 
Indian corn | 466,997. 4,180, 252,529) 723,706)... 7, 7,193 
Buckwheat ..... | 630 4 634 ie ws 
pees Bite teal cl mise 

| eels I unimmteneial 

Total of Corn (ex-)|, Daina ea Glusive of malt)., 5 2085388 62,871) 477,822 2,626,081 45,700 19,072) 64,772 
ee oo ge aman od 

Wheatmeal or Flour} 96,614 44,598, 3,610, 144,852] 1,378 315, 1,698 
Barley meal........... oi RS. cabs pee aa oa on 
Oat meal 20,530 7,234 27,764 667 667 
Rye meal .............. W]e 937) ... oe 
Pea meal ...... can he neatati abate “ 
Bean meal med Wed tamer 49 
Indian Corn meal . ‘os | call — 
Buckwheat meal es ae oo 

Se - | a sa 

Total of meal ...| 118,081, 51,832, 3,640, 173,553 315, 2,409 

Total of Corn and | 
~ pe (exclusives epaiad 114,703, 481,462 2,799,634) 47,794) 19,387 67,181 
0 | eld 

Malt (entered by = = = ae ~ = . 743 
the quarter) ped oe wee “ee oe —e 
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| AVERAGES OF GRAIN. 
sng i tement showing the quantities sold and the average price 

The following ie 6 erial measure), as received from the Inspectors and Officers of 
| = British ormably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
| cise, “ 

‘ended October 26, niall Quantities Sold. 
h 

Average Price. 

| 54337 3 wees te Sere OS ieee, 39 0 
ue aaa 5 40 5 

BRO hors ETN a a mee" woke 21 10 
COMPARATIVE AVERAGES OF GRAIN. 

ing is a statement showing the quantities sold and the average price 
The oan (Im srial measure), as received from the Inspectors and Officers 

| of Bri - conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
Pda October 26, 1878, and for the corresponding week in each of the 
| Fears from 1878 to 1874 :— 

Quantity Soup. AVERAGE PRICES. 
ea coepemyieseiilbtieanenaesteimceyntagec 

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

———|~qrs bsh| qrs beh} rs behi 5 d s a s a 
1878 cee 50,433 7 2,567 6 4,239 6 39 0 40 5 21 10 
1877 .... 48,298 7| 84,917 5 4397 2) 53 7 42 4 23 8 
—. 51,067 5| 63331 1| 2584 3} 471] 839 | 2 2 
ew 2392 6| 61459 1] 2952 6] 47 4/ 33 1| 2% 6 
1878 414 7| 87,790 O| 3524 7) 441 | 4201 | 2711 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

The price of cotton has fallen heavily this week, and in 
spite of the reduction submitted to, sales have been below the 

‘average. The greatly diminished consumption of Lancashire, 
resulting from the present stoppage of many mills, and from 
short time at others, bids fair to continue for a considerable 
time. Besides this, the recent failure of over-traders probably 
will tend to flood Eastern markets with goods already in store 
there, and the higher rates for money has also induced a 
considerable desire to sell Manchester goods, especially 
where they have been held with borrowed money. During 

‘this week the fall in raw cotton exceeded jd per ib, making 
‘a drop of fully {4 in American since the beginning of 
‘October. Prices are now below those of the 2nd May 
last, which were the lowest of the past season. We give 
| below an extract from Messrs Ellison and Co.’s Annual Review 
of the Cotton Trade, which isa very exhaustive document. Mr 
Thos. Ellison is certainly an advocate for diminished cost of 
production here, which means lower wages, in opposition to 
\shorter hours, which tends to raise the cost of the out-turn. 
But he is somewhat more reconciled to this inevitable step, 
| now that our rivals are showing signs of punishment as well 
/as ourselves, and are likewise compelled to resort to reduced 
ae His argument, too, that the world has recently 
een spinning more cotton than has been grown—resulting in 
larger stocks of goods and smaller stocks of cotton—likewise 
involves diminished production. The Manchester market has 
been depressed this week, and prices are again lower. York- 

‘shire woollen goods sell slowly, and quotations occasionally 
move adversely, though wool cannot be considered to be lower 
in price on the week. 

At Mark lane, the demand for most descriptions of grain 
has been slack, but wheat is not again lower, and barley, oats, 
and maize are quiet. The very low prices now current for 
wheat have latterly told upon the imports to some extent, 
which no longer show that excess over those of last year which 
were apparent in September. The country corn markets are 
comparatively firm. In Mincing lane, most kinds of produce 
are out of favour, and sugar, tea, coffee, spices, and oils are 
quoted weaker. 

The iron districts are much depressed throughout the 
country, and reductions in wages continue. At Middlesbrough, 
“No. 3” ‘pig iron sells at 37s to 37s 6d, and the shipments 
to Scotland are falling off. Scotch pig keeps very low. Trade 
io Sheffield, where puddlers are working only about three days 
a week, is much depressed, and lower wages are again dis- 
cussed. In Derbyshire, Staffordshire, and South Wales, the 
record is much the same, though the producers of steel rails 
find a moderate amount of work to do at low prices. It is 
understood that the North-Eastern Railway Company is about 
to make a reduction on the charges for mineral traffic to the 
extent of 73 per cent., which, with a previous reduction, will 
bring back the rates to the old standard before they were 
advanced in prosperous times. In coal raising districts there 
1s hot quite so much distress, and though trade is far from 
active, yet the consumption of English coal both at home and 
abroad must, even in the slackest times, reach a very large 
tonnage. This week, owing to the colder weather, house coals 
have risen another 6d per ton in London, and Hartley’s 3d. 
Copper and tin are firmer this week. 
l, From Messrs Ellison and Co.’s Annual Review of the Cotton Trade 

ned the season 1877-8, we extract the following :—Although the 
teen out-turn of cotton goods during the season was less 
| in either of the previous two seasons, the rate of production 
| Was a than the rate of consumption, owing to 
the impoverishment of consumers throughout the world. But 
whereas the supply of goods was constantly ahead of demand, the 
a for the raw material was constantly ahead of supply. 

his is proved by the fact that at the close of the season, the 

_ deliveries during the season have reached 1,192,158,000 Ibs. 

| have been about 62,600 bales of 400 Ibs. 
| was, therefore, 5,240 bales, or 84 per cent. below the consuming 

ia ita ian aia tea ceil nila acemiamen an eee es coma aaa aay 
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stocks of goods were considerably larger, while the stocks of 
cotton were considerably smaller than they were twelve months 
previously. Except in the case of a few specialities, therefore, the | 
margin between the price of the manufactured article and the | 
cost of the raw material, became one of loss, instead cf one of | 
profit. On the continent this unsatisfactory state of things is | 
attributed, in part, to over-production in England, and the exces- 
sive shipments of Lancashire yarns and goods to continental 
markets. But this cannot be so, inasmuch as the consumption of 
eotton in England, and the exports of yarns and goods to the | 
continent last season, were less than in any of previous five. 
seasons, while the consumption of cotton on the continent has 
gone on increasing from year to year. If there has been any | 
over-production, therefore, it has been on the continent, and not in 
Great Britain. The power of consumption on the continent has | 

| been lessened owing to bad times, but the rate of production has 
been kept up. This is the real cause of the congestion of stocks, 
and not English competition. 
Great Brirain.—At the opening of the past season English 

spinners held a surplus stock of about 13,800,000 Ibs of cotton. The 
It is 

supposed that the stocks at the mills at the close of the season was 
| about the same as twelve months previously. The weight of 
cotton consumed during the season, therefore, was about 
1,193,158,000 Ibs, against 1,273,256,003 Ibs in 1876-77—a reduction | 
of 63 per cent. In bales of 400lbs the consumption reached 
2,982,890 for the year, or 57,360 per week. If all the spindles had) 
been fully at work the quantity of cotton used per week would! 

The actual consumption | 

power of the machinery in existence if worked full time. The. 
diminished export of goods during the past season is almost} 
counterbalanced by the increased export of yarn. This fact is| 
apparently at variance with the decrease of 63 per cent. in the 
weight of cotton consumed. But the shipments include a quantity 
of yarns and goods taken out of the excessive stocks on hand at the 
close of the previous season. There is no change of moment in the 
number of spindles. One new mill, containing about 30,000 
spindles, has been built in Bavaria, but an old mill containing | | 
nearly 60,000 spindles has been destroyed by fire. 

AmerRIcAN Crop.—The last American crop reached 4,811,265 
bales, against 4,485,423 bales in the previous season. The exports 
to Great Britain amounted to 2,036,732 bales, against 2,024,777 
bales, and to the continent, 1,310,108, against 1,024,620. American 
spinners took 1,546,298, against 1,435,418 bales. 

Pricres.—So far as can be seen at present, the chances are in 
favour of a lower range of prices for the raw material, and con- 
sequently in favour of a more profitable business for spinners and 
manufacturers than has been experienced for many years past. 

Foreign Competition.—Throughout the world the markets for 
the products of Lancashire are becoming more and more insecure 
in consequence of the activity of successful rivals, who are taking 
lower prices than Lancashire can, under present circumstances, 
afford to accept. The obvious remedy for this state of things is | 
reduced cost of production. But the operatives, whose par‘iality | 
for high wages is pardonable, the continental spinner, whcse desire | 
to get rid of a corapetitor is excusable,and a few public writers, | 
whose misconception of the entire situation is unpardonalle, say | 
that the proper remedy is reduced production—that is to say, | 
“short time” in England. Of course the operatives and their 
advocates would like to see production reduced abroad ; hut in the 

absence of this they insist that “short time” shall be adopted at 
home. Curtailed production, they say, would raise the price of 

goods to a paying level, and render a reduction in the rate of wages 

unnecessary ; and they would rather work three or four days a week 

at a full rate than six days at a reduced rate, although their actual 

earnings during the continuance of short time would be reduced 33 

to 50 per cent., accordingly as they worked four or three days per 

week. It is perfectly true that reduced production w val 1 tend to 

raise prices; but it would also raise the cost of production, as the 

fixed expenses (a very large item) of the mills would have to be 

spread over the out-turn of three or four days instead of six, and in 
: : : d ° ak ping ee Rea this way the advance in prices would either in part or whole be 

such a policy as this would be simply suicidal. The « pramey: 

prices to which it would lead would render foreign competition 
more powerful than ever. It is in point of fact precisely what our 

continental, American, and Indian competitors are longing to see, 

as it would enable them to increase the sale of their products, and 

obtain a foothold in the outside markets of the world, fr ni a th it 
nein. would be difficult, if not impossible, afterwards to dislody: 

A good customer is far easier lost than regained. | 

LT 

} 

} 
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| 
absorbed by the increased cost of production. But the axl yption of | 

THE COTTON TRADE. 

LIVERPOOL.—Ocroser 31. 

The cotton market has been dull and irregular throughout 

the week, with only a moderate amount of busin meee 

quotations generally show a further and «% msiderable dee er 

In Sea Island the business continues to be of a very retal)) 

character, without change in prices. For American the 

demand has been moderate, and there being considerable 

pressure to sell, especially recent imports, a continuous 

decline in prices has been submitted to daily; quota-| 

tions since last week are reduced vad to *d per Ib. | 

In Brazilian the business is limited, and prices are _ 

irregular. Quotations are reduced td per Ib. Egyptian has 
\ a 
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been in moderate demand and dull of sale, prices are irregular 

at a decline of 4d to 3d per lb in brown, and #d in white 

cotton. West Indian is neglected, and quotations are reduced 

td to 3d per Ib. African is $d per lb lower. Peruvian is 
slow of sale at $d perlb decline. East Indian continues 
pressed for sale, and prices are very irregular and generally 
id per lb lower. . 

“ Futures ” opened weak, and, with a depressed tone, prices Le 
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| rates showed a reduction from last Thursday of }3d per lb in | 
| October, ;5;d per Ib in October-November, and 3d to 3d in 
| the later month’s deliveries. Yesterday afternoon and to-day 
jsome considerable fluctuations have occurred, the market 
‘closing feverish at 44 per lb above the lowest. 

The sales of the week amount to 44,370 bales, of which 
'520 are on speculation, and 7,770 declared for export; the 
\forwarded is 1,710 bales, of which 750 are American, 50 
Maceio, 500 Egyptian, and 410 bales Surat, which makes the 
takings of the trade 37,790 bales. 

| NOVEMBER 1.—The sales to-day will probably amount to 
about 10,000 bales, with a steadier market. 

PRICES CURRENT. 

Same Period 1877. 

Fair. Mid. | Fair. ; Good. 

per lb per Ib|per Ibjper Ib per Ib'per lb per Ib! per lb per lb 
1 d {| d d } { 

| 

Sri as 
Good 

Descriptions. | Ord. | Mid. | Fair. Good.| Fine. 

gw d d d 
Sea Island 15} | 163] 18 | 19 21 | 2 || 174] 19 | 22 
Florida ditto 14 15 15} 16 17 18 || 143 16} 18} 
oe 5 4 ** | ove ooo | see 1 Ga oes ses 

MOVLLE ' 5 ‘ 8 .- wee T  aee = | is! ° 
Texas | 5 6 ose j * vee 1} 6s oa 
Orleans 5} 6% a = andl evel aa i 
Pernambneeo, &e. = au _ 2a. 5 eae ere RE. sai 
Ceara, Aracaty, &e. si 64 oa plc 
Paraiba oe 6 de 6f | ... 
Santos ... a. eae a ieee dia a ai wi = 
Bahia, Aracaju, &c. a i 5} 6 hi pes : hee 
Maceio 4 = 6h 6} oe eee 635) . 
Maranham . * 6: 62 73 83 1 63 7} 

Egyptian, Gallini 9} 10 104 14 7% 9} 
Ditto Brown 5 5} 7% 73 8 9 5g 6) 7} 
Ditto White fe . | Ol el 41 8 63) 7 

Smyrpa, Greck, &e.... 53 @ feu ee Ade 
Tahiia Sea Island ot “2 12} 123 13 134 ie 12} Sa 
West Ind an . whe 5) 6} 62 7 73 57 65 63 

aye n 5 ; 6} 53 St 6 
| La Geayran . ae 5} 51 6 53 ot j 
| Peruvian Rough iv 6) 72 7a | 1 9} 6 ,. 2" 

sg »unft, & la 4 ot ae 4 ~* 3 a1 -* | Ditto Soft Stapl ; 55 6} 63 6} ‘ 53 6} ‘ 
| African. 5} = 5; |) 6 
| Surat—Hingunghbat.. 43 53} O58 55 6! 
| Ginned Dharwar 4} 4 55 | 5} 6 
| M.Ginned Broach. .. a 4) O65 5} 5} | 6} 

Dhollerah 22) 33 . 4m) 5} 53 58 
Oomrawattee | SH Ski 41 ab) a3} BA; Sit 
Veravnl, &e. ..... on er Sk) Sis 

i Comptah 4; 4° 5 oi. o) 

Scinde 44 4ii 435 | 4; 5g 
| Bengal 43; . 1% eo) 
| Rangoon Ss 4} 47; 43 4, 5} 
Madiras—Tinnevelly.. ... : es 5. ee ik Che 53 6 

| _ Western es neh I : a! Gt. tise | Se 5S 
Imports, Exports, Consumption, &c. 

1877. 1878. 
bales. bales. 

Imports from Jan. 1 to Oct. 31 .................. RIED ciently 2,414,099 
Exports from Jan. 1 to Oct. 31 ............ — SEP: ‘tnkckunvodis 229,335 
&tock, Oct. 31 A 405,800 301,510 
Consumption from Jan. 1 to Oct. 31 ......... BID: | vsesikexicse 2,271,890 

The above figures show :-— 
A decrease of import compared with the same date last year of...... -bales 169,450 
A decrea of quantity taken for consumption of ................0......0..00-- .. 169,050 
A decrease of actual exports of ; 15,820 

ae 104,290 A decrease of stock of pingulan ok patted iaieliimetaanatidimbitiaes sciatig 

| In speculation there is a decrease of 61,820 bales. The 
imports this week have amounted to 39,914 bales, and the 

| quantity of American cotton reported at sea for Great Britain 
| ancluding cable advices to date) is 181,000 bales, against 131,000 
| bales at the corresponding period last year. The actual ex- 
| ports have been 6,676 bales this week. 

LONDON.—Ocrossr 31. 
| Annexed is a portion of the circular issued this week by the 
| London Cotton Brokers’ Association :— 

PRESENT QUOTATIONS. 
: 

: : Fair 7 Prices of Fair 
| Descriptions Ord. Mid. | to Good t00d to | 2A im scriptions. : ha x in same time. | | to Mid. | Fair ) Fair. Fine. | 1877.| 1876. 

i : ~ tb = = ‘i = per lb per Ib 
( adi¢ ( 

| Surat—Hingunchant ...... @... -- | 4@5)} 5 @ 5 * 
| Saw-ginned Dharwar pe ia 44 41 Bh i 5h 45 | Machine-ginned Broach oe A: A 5k | 48 | Dhollerah 23 3h 43; 42 43 5h 5& | 4 
| Oomrawuttee 23 A 33 43; 4i 4i 5h 42 | Mangarole 4% 3 | Sl 4a i 5h | ah 
| Comptah 33 45 é | i 
| Mad.as—Tinneveliy OS an ae 5 3 o | a 

Weste rh - : x ; 7 | 3 7 
North mn i i 3 “ 
i ineeneniin i 4 * # } 3 

| Coimbatore Salem, &c al ce 4 at si ea ty - 
a , Salem, &c.. Se? Vlbs + S&S | 5 | 4 

| an a Kena i Ee eerie ee 
aoe 4 4 4, 5 .. | 41 & 

j ngoon j 7 | 

| West India, &.... 3 ° é ay a : | Brazil, &e ae 5b | 6 re 7 1B i4 oe ati ssesel one St | st st E 1 63 6} 

Australian and Piji dither RE ae, 44) 52 i 6 6} | éi 3 aI aa eS 8 98 Biv. wim i3 f iSacicea aaniemumenin iilaeadt ted 6 8 i000 Bib MWIin in 

_ pressed condition, all classes of sellers alike reporting a most 
unsatisfactory demand. In every possible way production 18 

_ middling l.m.c. Forward delivery—Western, at 444 ¢ 
| gradually declined till Wednesday at noon, when the lowest | 

ss 
| Nov. 2, 1878. 

The market has been very hea vy, and pri 
irregular decline of about 4d per Ib. At thie dines pe : : there j 
rather more doing, and some improvement on the low a 
of the week. = 

Sales to arrive and for forward delivery about 
bales.—To arrive—Tinnevelly, at 43d to 5d Angustoune 
for good fair; American, at 5¢d, November-December for 

November-January, for good fair, g. f. c.; American, at 3 
to 534d, October-April, for middling 1. m. c. vid 
(mports AND Detiverixzs from January 1 to October 3 

Srocxs at Cctober 31. 
Sn ee ee ee a 

1, with 

tas | 
| Surat | : Bengal | 
| and | Madras, ame & Ran.| Other | T 
| Scinde. veiley: | goon. Kinds, | otal, 

halles. | bales, | bales. | bales. | bal 
del salen, | 33,733 | 17,977 | 4,630 | 4,:94 — 

Imported ...........0.0.-+ 1877| 17,367 | 35,808 | 13,895 | 55,837 | 51526 | 125'ans 
(1876| 28,322 | 96,675 | 27,654 5,918 | 174396 
(1878) 11,122 | 26,652 | 13,166 7,074 4,789 | 62,704 

Delivered to Oct. 29......-1877| 16,616 | 54,414 | 23,817 | 44,017 | 5,691 | 144 615 
= _ (876 _ 28,609 4 12,969 _ 31,256 | 19,975 5,640. 198.449 

(1878, 2,545 | 17,371 |” 6368 | 3,617 | 1,403 | Siar 
Stock, Oct. 31 ............ ~1877| 1,083 | 6,807] 4,013 | 12369 | 1,033 | 25'395 

(i876 978 | 15,755 9,710 | 4,093 1,622 32,158 

Corton known to be ArLoat to Europe by latest Mail date. 

| a Coast 7a 
Liver- | Foreign) Total, | T 

Hcndon., "pool. Orders. | Ports. | 1878. | “1877 | s. 

From— | bales. | bales. | bales. | bales. | bales. | bales, 
ae iciiitininastitthne inti | 907 11,762| ... | 21,267) 38.996 
Kurrachee .....0.....0s00.+: wpnan ding | 3,012 118 673 | 3,803 400 
Madras and Coconada ......... | 1se39; ... | | 1,050 | 14,689 | 8.051 
Ceylon and Tuticorin ............ |} 20,498 5,750 | 26,248 9,042 
SI ocnicatichutistaeebnatl 288 - xs ose 288 775 
IL s vxsvccneiidekeseesPiginehiral 920 140 420 1,480 485 
RMI sche ovesaekoarunatestavestvoaeoees wy fh ee 80 ( 

I tl ccnp eal "39,344 | 12,020| 420 | 28,740 | 80,524] .. 
SNOT. sthetnarentuiat<gethenmictesennts | 14,596 9,612 155 | 9,757 | pes 34,100 

New Or.EANsS.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Cireular dated October 31 :-— 

Last Week. This Week. 1877-8, 1876-5. 
bales. bales. bales. wales, 

Recripts—At Gulf ports ......... 8,000 10,000 16,000 19,000 
FRE isos «co casey vetenceess 17,000 18,060 16,000 16,000 

IIE pchattl initia ackuniosescahinds 25,000 28,000 ... 32,000 35,000 

7 days—At Gulf ports ............ 47,000 49,000 84,000 93,000 
Aflantic porta.........:.......006s 111,000 115,000 98,000 105,000 

MO ele tuicy nics Fecusea teense ender ten 158,000 164,000 182,000 198,000 

Total since Sept. 1—Gulf ports : 293,000 ... 323,000 442,000 
Atlantic ports........ ; 679,060 385,000 535,000 

Bey cecidcistnss ia Hicn sis 972,000 708,000 977,000 

Received subsequently at ports... ... 3,549,000... 2,969,000 
Following week previously......... 196,000... 202,000 

MUNERINN os ccosdcrsnscecnen ... 4,811,000... 4,485,000 

Exports, 7 days—To G. Britain.. 52,000 64,000 64,000 58,000 
IB haiti ts tinssinnttee osess ‘ 24,000 38,000 19,900 22,000 

OI tienreaichtidicia akin 76,000 102,000 83,000 80,000 
Total since Sept. 1......... . 356,000 233,000 317,000 

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

Futcure Deiivery aT New YorK—MIDDLING. 
Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. June 

c c c c c ce c c c 

Wodiew. snk: 94... OF... O8... Ob... OF... O8b... OF... OF... OF 
Previous week ...... 93 9%... 92... 92 92 ... 10 ... 10d;... 10%... 108 
Same time 1877...... .... ... 10%...10 ... 10%... 113... 11g... My... Ug... 

PrRiceEs—MIDDLING. 
To-day. Previous week. 

c c 

New Orleans ............ i tease ia ei ia en  toedted 9§ 
SONU, ois nhngc cee sac cencetnomeunets srastekeuivstitesestee i” °. ohaakreie 93 
eI ih iS ho cas ee tall ete 0 Se ise 9 
RI cid a a eee 93 
EOE Oo vrnticwscveess rena baceaaatinssnsin tanner oe hae 93 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
Previous Seaiaht 

7-——To-day——, Thursday. ;-—Freight.—~\ 
Low mid. , Mid. Mid. Sail. Steamer. 

¢ a a d d 
New Orleans ............ oe tage _ PPse® Spree: Ge) deaths 4 
Galveston .............. Die eetek ks: bab Bi ea. cpinons : ; 
Savannah ............... et EA tess ye a rumah i 
Charleston............... Sie ...... Se ©. 5c BE dnc fe Sve 4 
New York (steamer).. 53 ...... a ee ee i 

MANCHESTER, October 31.—Trade continues in a very de- 

being diminished, and the opinion is now general that a re- 
turn to an increased business in this market is not likely to 

_oceur for some time. Yarns both for home and export have 
moved but in limited quantities ; ina few instances offers to a 
fair extent have been made, but declined owing to their being 
too low. Generally the tendency of values has been towards 
a further decline. In goods the transactions are of 
amount. Shirtings are quite three-halfpence per piece below 
last week’s rates, but merchants will not operate even at the 
reduced figure. Common makes of cloth are largely held, and 
clearances can only be effected at ruinously low prices. 

a—0o.??0>?>?0>>>?>??7RRR7™O™O°OQO ee 
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CoMPARATIVE STATEMENT OF THE Corron TRADE. 

Corresponding week in 

877. | 1876. | 1875. | 1874. | 1873. if 
' 

o Sal 0r|0 
> Sloe 0 st , Se 
0 6§/06$/0 52) ... cass 
0 F/O Sho ot 0 80 98 
0 0 10$ 0 103} 0 103} 1 #1 14 
0 9 010! 010/011 1 oli i 
40/4 74 6141815 1415 3 
46/53 5 3\6 lh6 416 6 

73/183 8 0\9 o]9 6/910 
8 3 |9 3 8 10310 0 10 6 [10 105 
9 3 10 310 3(10 9/11 9 \12 1) 

59173:738 ee 

THE WOOL TRADE. 

English fleece wool continues as dull as ever. Skin wool 

has moved off in considerable quantities at very low prices, 

but there are now very few buyers. 

The colonial wool market is ee: and pending the com- 

mencement of the sales a fortnight hence, prices are unaltered. 

We learn that Messrs Sanderson, Murray, and Co. have re- 
ceived cablegrams from Melbourne, dated Octc ber 17th, stating 
that the wool sales there “ opened at prices a halfpenny under 
opening rates of last season; competition is brisk;” and 

another dated the 24th October, advising “ competition very 
brisk; purchases for the continent have been considerable.” 
The prices quoted for the following brands were :—Liewah, 
123d; Mathoura, 12d; Perricoota, 113d; Murrabit, 103d; 
Netley, 1s 10d. 
At Liverpool there is no improvement in the demand for 

wool, nor can greater activity be reasonably looked for until 
the money market becomes somewhat easier. Peruvian is the 
only class in which a few sales worth mentioning have been 
‘made at the reduced rates of last week. 

|_ There is no improvement whatever in the Bradford market. 
‘There are, perhaps, more persons who take a hopeful view of 
‘the future, owing probably to the easier feeling in financial 
circles. Holders of wool are perhaps less disposed, or less 
ressed by circumstances, to accept the very low rates which 
nn recently been quoted in the market. But we find no 

increased disposition on the part of buyers to operate, and 
certainly not at any better prices than they could buy at last 
week. Country rates are no doubt awkward, and between the 
too exalted ideas of dealers and the too depressed views of 
buyers, staplers have much difficulty in knowing how to act. 
In yarns there is nothing to encourage a firmer tone in the 
raw material. The orders recently reported from Leipsic are 
not freely repeated, although there is stilla little inquiry from 
that quarter. Spinners have got partially under contract, and 
some of them are perhaps hardly willing to take the bottom 
quotations they have accepted. But this is only the case with 
a few spinners of super 30’s. In twofolds almost nothing is 
doing, and the current business in colours, mottles, and demi- 
yarns, which keeps up fairly, is done quite as cheaply, if not 
rather more so, ao ao The piece trade is also without 
improvement. A few manufacturers are busy, but they are 
makers of special articles, or of cloths made from soft wool. 
Ordinary bright goods cannot be moved at all. Buyers, both 
home and foreign, continue to operate in a very restricted 
fashion, 

LABOUR. 

_ Corton.—The short time movement in Lancashire is on the 
mcrease. A largely attended meeting of employers and oT 
sentatives of limited companies was held yesterday week at Old- 
ham, to consider the question of reducing the wages of the 
Operatives. The meeting agreed to a reduction of 10 per cent. 
in the wages. Whether ‘this will be acquiesced in by the 
operatives it is difficult to say. harles and Joseph 
Sutcliffe, cotton spinners, urnley, have commenced short 
time, and Mr Thomas Bannister, cotton manufacturer, Nel- 
son, has stopped 350 looms entirely. About one-third of the 
a and nearly one-fourth of the looms in the town of 
urnley are now either stopped or are working short time. 

Trade in Chorley is very depressed. Three mills are running 
short time, and Messrs Smethurst, the largest millowners, 
have announced that they will run theirs four days a week 
after November 6th. All the others are expected to follow. 
Ikon anp Coat.—The Whessol Ironworks, near Darling- 

ton, are about to be dismantled by order of the trustees of 
rs Vaughan and Company. ey cost between 30,0001 

and 40,0001. Notice has been given to the coalminers 
a. Messrs Fletcher's employment in Cumberland of a re- 
uetion of 10 percent. A notice has been given to Messrs 

and Company’s workmen at Harrington. The price of 

Messrs 

$$$ AMM ALLL LLL 
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coal at Lord Lonsdale’s collieries has been reduced Is 
per ton, and a reduction has taken place of 2s 6d per ton 
of coal sold at the stations of the Maryport and Carlisle Rail- 
way. It is reported that Lord Lonsdale’s collieries are about 
to be leased to some gentleman in West Cumberland. The 
output of coal in the Burnley district is reduced by one-third, 
and the ironworks have curtailed largely. The mechanics at 
Messrs Dickinson and Butterworth’s, at Burnley, who struck 
work on Saturday, have accepted the reduction, and resumed 
work. In East Derbyshire the masters are discharging a 
numberof workmen. Atthe extensive works of the Staveley | 
Iron and Coal Company men are being discharged aimost 
daily, and the puddlers, pipe makers, and handicraft men are 
being reduced to three days a week. At the Sheepbridge 
works the labouring staff has been considerably reduced, and 
several of the furnaces have been blown out. Seven thousand 
miners are being discharged on Cannock Chase preparatory 
to the enforcement of lower wages. 
BuiLp1Nne.—The Liverpool master builders have notified to 

their men a reduction in wages of 1d per hour in the case of 
joimers, bricklayers, masons, plasterers, and plumbers; and 
that in the case of the masons and plasterers fifty-five hours 
would be demanded for a week’s work. 
BorLER-MakERs.—The boiler-makers have notified to the | 

various firms* on the Clyde who have posted notices of 74 per |. 
cent. reduction that should the reduction be enforced they 
will consider it equivalent to a discharge and leave off work. 
RaiLway.—The Lancashire and Yorkshire Railway Com- 

pany are taking steps to reduce their expenditure. Notice 
has been given to some of the railway porters of a reduction 
of ls per week, and the number of men employed has been 
reduced in several instances. Information is being sought 
throughout the company’s lines, with the object, it is thought, 
of still further decreasing the working staff. 

Fisnine.—The strike of the Brixham fishermen has been 
terminated by mutual concessions, the effect of which is that 
the masters now have a small share of the stock-bait, which 
hitherto has, except in special cases, been the exclusive per- 
quisite of the men. 

THE CORN TRADE. 

Mark Lane, Friay Evenrnae. 
The weather, whilst somewhat changeable, has not been | 

unfavourable for field work, which makes steady progress, but | 
the temperature has been lower, with oocasional sharp frost | 
and some snow. Altogether the indications of approaching | 
winter have been more marked, and mainly from this influence 
the trade has exhibited a healthier tone, with a ha dening| 
tendency in prices. But while transactions are, perhaps, | 
entered upon with rather less reserve than of late, business is 
still upon a very moderate scale, and quite insufficient to give 
any important impetus to quotations. The wheat trade has 
also been assisted by the reported further sensible falling off 
in shipments from the Atlantic seaboard, and some 
diminution in the quantity on the way for the United| 
Kingdom, as well as in the importation during the! 
past week. The supply of wheat in view at the) 
points of collection in America still steadily increases, the | 
possibility of an early interruption of transit by the usual | 
impediments of winter, probably stimulating the movement | 
of grain, while yet the way is open, and the accumulation 
that results is the greater from the diminished quantity that is | 
being shipped off. From these causes the hardening of prices | 
and disposition to purchase is mure decided in_ forward | 
positions than on the spot trade, which is, however, firm, with | 
an occasional advance of ls per qr in some of the leading | 
markets, including Mark lane. Generally, it may be observed, | 
that whilst prices are not in all cases quotably higher, pur- 
chases could hardly in any case be made so well as they) 
could a week ago, the cheap parcels that  were| 
offering having been either taken off or withdrawn.) 
Runs offnew lish white wheat now range up to 44s, and | 

red up to 40s. ff coast American red winter was sold at/| 

41s 6d to 42s ; No. 1 white Michigan at 43s per 480 lbs; new) 

Taganrog Ghirka at 34s 6d; Azoff Taganrog at 3s 6d; and) 
Nicopol at 37s per 492 lbs. Wheat rates show a rise of 1s in| 

most instances. Cargoes on passage and for shipment have | 

commanded more attention, and with larger transactions | 

prices are higher, American red winter selling at 4s 6d up to) 

41s 3d per 430 Ibs American terms; Oregon from San Fran- | 

cisco at 45s per 500 Ibs, Californian terms to the United 

Kingdom. Some purchases of cargoes, both arrive! and for- | 

wad, have been made for the continent at proportionate | 

rates. There is very little, if any, change to note in the | 

flour trade, which is still quiet, with prices about | 

the same as in the preceding week. Maize has sold) 

more readily in all positions, and rates are the turn dearer. | 

The American shipments have rather increased, as well as the | 

supplies in view over there. Sound American mixed on et 
Sr i a ce aD 
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‘spot is worth 23s 6d, and the principal sales off coast have | Beet for delivery, and there are still many sellers at th 

Sate at 24s for perfect, and forward business has been done at Refined does not in all cases maintain the quotations of Friday last 

'93s 6d. Oats have arrived pretty freely in London during the although the demand has been steady. Th he decrease in the ston, 

| week, but are not pressed for sale, and though the demand is has made further progress, and the falling off at this stock q ; rt is y ‘ : : heavy by contrast with the previous years at date a 
| not at all brisk, prices are firmer. Prime malting barley con- ; y same date. Prices 
‘tinues firm, other grades meet a rather slow sale without now show s decline on those current last-senson. ‘The business in West India amounts to only 500 casks, nothin : 

Wednesday. Crystalised Demerara by walang. roe - on 

Jamaica brown, 17s 6d to 198 6d; yellow, 20s to 20s 6d; St a: 

18s to 19s 6d per cwt. The few parcels low brown East Tae 
realised have been upon barely last week’s terms. ndia 

Imports and DELIVERIES of SuGaR *. Sut. 26, with Stocks o 

= 1876. 
1878 m hand, 

Imported ............ tons 212,830 ... 

material change in value, and grinding also show but little 

alteration. New Galatz on passage has sold at 19s 3d, 

‘Crimean off coast at same price. Taganrog at 19s 13d, and 

Black S¢a on the spot at proportionate rates. Beans and peas 

‘have moved off with a fair demand at steady rates. There has 

been a moderate inquiry for the finest samples of English red 1875. 

| cloverseed. chiefly for export account, and a few sales have ime 252.400 |. 221950 ~~ Py ~ saneee 

‘been made in other descriptions for the same channel, but at Stock 5 pe eens ioe we ae » 67,250 ... 81.000 

_very moderate rates. Advices from America point to firmer ranepebpsarensthies 23,300 ... 150,700 ... 126,100 ... 155,500 
Bengal.—A small parcel of Gurputta sold privately at 22s, 
Jaggery.—200 tons good Palmyra at 14s 3d. 
Manila.—The reported sales are 5,000 bags: commo 

18s; Zebu, at 15s 9d. ” m clayed at 

Penang.—8,570 bags by auction were taken in: brown 
17s 6d to 19s 6d; low to good yellow, 21s to 22s 6d; se syrups at 

markets there, but at present have led to no response here. 

Hemp seed to arrive still meets a good sale at the low prices 

current. Canary seed continues dull. In other articles there 
is no material change. 

Suip ARRIVALS THIS WEEK. 
9 > i mi- 

"on ” — my => a Flour. | 258 to 26s. Some washed sold at low prices, viz., about 1,000 b = 
English & Scotch 580 ... 3,050 ... 1820 we 0 eve Egyptian.—8,785 bags syrups were taken in at 17s to 19s 6d 

| Irish ‘1 daioaicinimia taemdaad. Meliees tani ina ve me ie Privately 600 bags crystalised at 26s 6d. , 
| Foreign oe GOABO 2g VOD in we ee CD... TMM at L960brl Other Foreign.—2,210 bags St Croix part sold at 21s to 23s 6d for 

; low to fine yellow, and 26s to 26s 6d for crystalised. By private 
PRICES CURRENT OF CORN, &c. contract 4,200 bags grainy white Guadeloupe at 26s; 144 casks 

as ail ee Oars (conttemed) — aan 3 @ s | syrups at — 6d - 23s : ~~ casks Porto Rico at 23s 6d to 25s. 
| Waeat— English, white, new... 32 @ 44 | inglish, white an a ee — One 18,760 ba: yru last 

| eee ee ae | Scotch, Rat © pepete cater ae United Mingiense Seen woe ee 
— white, ok 5 _ ngus and Sandy ... > 

| . ped, old i ame caw ace Refined.—The markets have been steady but without animation. 
| Karnigtbers and Dentzig fine alt oe | Irish, PORRO occ reat ase In the Clyde a moderate demand has prevailed for good to fine 
| ol oy < — white, fe ar SO TT . . e 

| Koenigsberg and Dantzig, new. 42 46 | — black oe ' qualities. Other kinds quiet. No alteration to report here. A 

Rostock, W ismar, &., new 42 44) Danish, kiln dried. per 3201b _ | few sales made in French loaves during the week, chiefly at 27s 
Stettin and Hamburg Swedish ............:.....-....--..--- 196 216 | and for Say’s 27s 9d per ewt, f.o.b., paid. ; 

: Danish and Holstein, new 42 42 Finland 
| St Petrsbrg,, Sxonska..pr.4961b 38 41.| Archangel, Bt Petersburg. 17/6 186 Beet Sugar.—Sales have been made for delivery at rather lower 

| Common ditto 35 37| Riga cea 45 166 | rates. Austrian 88, quoted 19s 9d to 20s; French crystals, 24s 44d 
eee onesie a . Dutch and Hanoverian, &c... 24 ... | to 24s 6d per ewt, f. 0. b. 

|; Marianopol anc erdiansk1 | LARES— —40 P rted § 

| Odessa . English, winter, new...perqr 5 56 S ae . —- Barbadoes — ae at 12s 6d, 
Taganrog a | Seotoh, large ........-ccccscscc --. ome auritius ex sale at 7s. At auction yesterday, 295 

| San Francisco, Chilian, new .. 36 44| Foreign past esenttnlsaia 30 38 | casks Australian were taken in at 9s to 10s, and 248 casks Egyp- 
| New Zealand and Australian... 42 48 | LinsEED CakES— tian at 5s to 7s 6d per ewt for low qualit 
| American, winter 41 BE). NID oir vcexsioans per ton £910/ 101 sage hes : 

ax spring, old 43 46| Foreign Te ae ae Rum.—There has not been any improvement in the demand 
Bariey—English,maltng,new 43 50 | Inpian Conn— for West India. Yesterday, 40 puncheons Demerara sold at Ils 5d 

= | Anse Fellow and mixed 332i | Pe Proof gallon. 
ee malting : .. | Galatz, Odessa, and Ibraila, Ste eens — —, unsettled, and prices in 

| Fretich, —oeeeeseonsss ee ee . 24 256 | most cases have during the week fallen 1s to 3s per cwt. Upon 
| For , Cistilling per mb  aecrtioate, Ancona, &¢................ .. | common and mixed Costa Rica the decline is 2s to 3s. A great 

Danabe and Odemm, &e. per | Nominal top price, town. deal of the foreign by auction had to be withdrawn. Of 654 casks 
pie tb : caaatad 19 20/6 | made, delivered to the 55 barrels 162 bags plantation Ceylon a few parcels pale were| 
wyptian, «ec... vaker ...............per 280 Ib 40 ht in. inde : pale i i 2 . 

BeEans—English ... | Town-made, households and ee - — ry ng ae + yea Se aaecing, ae 6a;) 
D ute h, Hanover, and seconds, delivered to the mi ing colory © ¢ » 1038 to 108s ; bold, pale to fine colory, | 

French per 480 Ib 39 40) baker 32 33 | 104s to 118s; a few lots, 119s to 121s 6d; small berry in propor- 
ey —_ —— ads 37) 38 | ponies, marks . 31 32'| tion. 1,062 bags native were chiefly bought in. A few lots sold: 

RAS ungl sh, w e boilers, garis Ey EE oe > m6 = : ; |" new ae oe. 2) 43 4 | 00d to fine at 72s 6d to 78s; and fine bold at 95s. Ordinary with- 
English, grey, dun, and | American and Canadian, drawn at 70s. 655 cases 1,321 bags East India chiefly found buyers 
ee a mone pei oh oe fancy brand ......per 196 Ib ... at a range of 95s to 107s for plantation kinds, with a few lots Cour- 

inglish, blue, new Do, superfine to extra super- tall t 90s to 97 : : 
Foreign, white boilers, new... 33 a acca ck caaish no anda eae 25 | _ © 0 97s 5 native Cochin sea-damaged and repacked 

i _ feeding, old knee Do, common to fine ............19 20 from the Cape, 74s; and Java kinds at 79s to 80s. 440 bags 
ze English ; per qr ... .. | Do, heated and sour ............ ... .. | Manila withdrawn. 5 casks 458 barrels 1,247 bags Jamaica part 

oreign. new per 480 lb ... .. | OATMEAL— ld: 1 ixed . ° "an i 
| Oats—English, Poland and Scotch, fine ........pertonZ ... £3 SS: SOW Uained, 60s to 66s ; good ordinary, 67s 6d to 70s, according 
| potato ee a eee to package ; fine ordinary to middling, 70s 6d to 99s. 8,853 bags 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. | foreign partly sold: Costa Rica, low to mixed, 64s 6d to 75s; fine 
“oi COST, FREIGHT, AND Ce ordinary to good, 76s 64 to 96s 6d; Guatemala and Honduras, 80s 

Sea of Asoff, Berdianski, "| ae, ae = @ * | to 96s 6d; low mixed, 74s to 788; Porto Rico, 92s; washed Rio, 868 
Marianopoli per 492 Ib 36 @ 38| Egyptian 200... =" | to 88s. A floating cargo of good fair Channel Rio has sold on the 

Sea of Azoff, et. ae | . Densbies dathnebbtiak .... 189 196 | basis of 53s per ewt for Trieste. Previously, one of fair Channel 
age , soft... < 37 -ANS— ro - 

| Odessa'and Nicolaietf Ghirka 36 37/6 | Egyptn, Sicilian, &e. pr4801b 36 366 | 2¢ PS Gd open charter. Yesterday, one of 4,000 bags at 46s per 
— hard. ee .. | LENTILs— ewt for Trieste low Channel quality. 
_ ] olish per 480 lb ... .. |_ Egyptian, and Sicilian .. ao Imports and DELIVERIES OF COFFEE, to Oct. 26, with Stocks on band. 

) nut ©, OOFE  ......csereeses aus ... | Lyptan Corn—Per 480 & 492 Ib 1878. 1877. 1876. 5 
Galatz Ghirka os J cat | Galatz, Odessa, and Tbraila... ... om Imported ............ tons 48620 ... 59,350 ... 50,950 ... 58,820 
Trieste sss -snannevees ; | American, yellow and white 24 2446 SINE cnc csnstcucetad 18,920 ... 18480 ... 18570 ... 17,450 
8. Francisco, Chilian..pr5001b ... |_ Salonica and Enos......... eee, ny MIU ccsvcdereuanstues 28,170 ... 81,810... 25,220 ... 9 
Ameri an red wintr...pr 480 1b 416 42/6 | Rre— ES ooeese =A OD... BAO”... TAD ou 13,830 

Egyptian ees | 0 Black Sea, Xe. per 480 Ib ... a Delivered last week 1,004 tons. 

ae Sperees sot ee per 396 Ib Txa.—No further change can bereported in this market. By 
Danish, kiln dried...per4241b ..... | _ Danish, new “| private contract a moderate amount of business reported in common 

— undried ee perenens Rytnang p.304lb... ... | to rer aoe of congou at recent low rates. No a ond 
. ported in the betterclasses. The former have ranged from 74d to 

8 8 | for red leaf, and black leaf ls. Fi lected. Common to 
Canary _...per qr 48 @ 60 | Clover, red (English) ...per cwt 50 @ 7 or red leat, an up to ls. Fine neglected. Cor 
| Hemp ned Me if ate). Tone Seton). we? 5, | fair Tayshans 8d to 10d per lb. The public sales of China have 
| eee eee fa = . — white — .......... 60 0 | not exceeded 11,660 packages. Common green teas sell at low 
Mustard, lite( English) p.bsh. lt ~- svke ” ; . : 7 | atend, Siiaegey phe. Oo TS Alsyke sapledseidieiin oo 9% prices. Two steamers have arrived from China during the week. 

| Oarraway ne nenseasoaonee ©8236 Italian rye grass a5 3 | The supply of Indian tea continues large. 7,879 packages by 
, auction chiefly found buyers, but at irregular rates, and lower jor 

, WAKEFIELD, Friday. Pekoe. 10 packages Ceylon sold, including orange Pekoe at 1s 114d 
We have more demand for wheat this morning, and prices | Per Ib. 

‘must be noted Is per qr dearer. Very little inquiry for Cocoa.—By private contract holders have obtained some ad- 

barley, and, with the exception of the finest sorts, prices are | Y8ance even on the high rates last quoted. The stock of colonial 
jagain lower. Ordinary almost unsaleable. Other articles by the latest return was only 13,630 bags, against an average © 

steady. 22,000 bags at same date in the four previous years. Guayaq 

—[—[—_——=—=—=z=z EEE a ae 120s, the stock being nearly exhausted. At or. 

‘COLONL: - vW ' if Tuesday, 1,015 bags Trinidad about half sold, at 97s 6d to 103s tor 
COLONIAL AND FOREIGN PRODUCE MARKETS. | greyish to fair ned; a small waiedl of Caraccas at 105s per cwt- 

For Report oF THIS ~ s anes skE “ Naaman Ricz.—The demand has been slow, and no business reported on 
SuaaR.—T : Mincine Lane, Fripay Morning. the spot. A i 1 quay terms, 
a he depression of trade affects this market, which is | sold at Os 04d netemts ee seeease The “stock of 

cnet hie th z cane have occasionally been in favour of the | white Bengal is remarkably small. Cleaned rice has been quiet. 
’ » but the feature of the week is the general reduction upon ' Exports to 26th October from Burmah to Europe, 542,700 tons, 

| Carraway 

i 

} 
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- ast 487,900 tons, and 477,500 tons in the two previous years to | 

e date. res of Rice to Oct. 26, with Stocks on hand. 
frrorts and DEILVER oa sz, is — 

ssosiy to 78,200 ... Re «+ 71,280 
ee 89,740 ||. 79,200 |. 80,000 |. 93/800 
Ett conan 32,800 ... 40,800 ... 41,700 ... 24800 _ 

Saco.—296 bags by auction sold as follows: fine small, 19s; dis- 
| 

6s to 16s 6d per cwt. 
| 

“r% PLovR—200 bags common Borneo part sold at 21s per i 

owt. yoca.—1,101 bags Singapore flake part sold at 28d to 28d per 
b. 110 bags pearl : medium at 28s; bullets at 28s per cwt. 
Bu ack Pepper.—A few transactions reported by private con- | 

: including Singapore at 3$d to 33d; Penang at 2}$d to 3d. At | 
esterday’s public sales, 425 bags west coast Penang were taken in 

| y gid. Of 1,178 bags Singapore one-fourth part sold at 34d to 33d 
‘per Ib for grey to good. J , . 
*wuirs Perrer.—277 bags Singapore by auction sold steadily at 
53d to 54d for fairto good. Business privately at the above prices. 

OTHER Spices.—1l4 cases Penang brown nutmegs were with- 

‘drawn above the value. 17 cases Java limed part sold at 2s 4d for 
‘middling. 12 packages West India at 1s 6d to 2s 4d. 2 cases fair 

| Penang mace soldat 2s. 45 bales very good Zanzibar cloves sold at 

‘is 3)d. 163 bales were withdrawn above the value. 19 cases 
Penang out. 4 cases common and mixed sold at 1s 6}d to 1s 7$d. 

115 boxes Amboyna taken in at 1s 4}d to 1s 53d per Ib. Cassia 
Lignea is again lower. Of 940 boxes in public sale, a few sold at 

38s 6d for unworked. 25 cases Cassia buds sold at 58s. 258 cases 
Calicut ginger at auction, “ without reserve,” sold at 56s to 57s 

per ewt for medium brown rough, being 1s to 2s lower. Pimento 
rather easier. Of 867 bags by auction, about 300 bags sold at 4d 
to 43d per lb for low to good quality. 

SatrpeTrE. — There has been more inquiry. Several sales 
| reported on the spot. Low qualities at 18s 6d; refraction, 7} to 
3}, 19s to 19s 6d; a small quantity 3} at 20s cash. About 600 
tons reported for arrival at 20s 3d to 2Us 6d, and 50 tons at 20s 9d 
per cwt usual conditions. 
Inp1co.—The market is steady, and since the last sales more 

business done in East India. 
Imports and De.iveries of Inpieo to Oct. 26, with Stocks on hand. 

1878 1877. 1876 1 

| 

78. 3 875. 
Imported ......... chests 15,700 ... 15,530 ... 25,880 ... 16,700 

ee ae 17,170 ... 17,230 ... 21400 ... 23,00 
DE is nviteied aie. 11850 ... 14980 ... 17,140 ... 14,970 

OrneR DrysaLTERY Goops.--Some business has been done in 
Gambier at 17s 44d per ewt, ex quay terms on the spot. The markets 
generally remain quiet. China galls have sold at 5ls to 52s 6d 
er cwt. 

. Suettac.—A limited quantity has been offered at auction, and 
the market is quiet by private contract. 
| Merrats.—The extreme low prices have led to some revival of 
| demand, but generally the markets are inactive. A further rise of 
about 31 have been established upon imported tin, with considerable 
sales, the latest up to 601 on the spot, and 591 to 591 15s for delivery. 
English has risen in proportion. Business steady this morning. 
Deliveries in October large, but there is not any material decrease of 
stock. Chili copper has recovered part of the recent heavy decline. 
At one time during the week g.o.b. touched 581. Subsequently, a 
quiet tone pervaded the market. This morning’s quotation is 
571 10s. Australian firmer, but not much business reported. Lead 
dull at the reduced quotations. The 200 tons London rolled sheet 
zinc by auction yesterday chiefly sold at 201 5s to 201 7s 6d per 
ton. Spelter quiet at the quotations. Quicksilver, 61 15s per 
bottle. The iron markets continue under the influence of de- 
pressed trade, but Scotch pig is steady. Latest sales yesterday at 
448 1d to 448 1$d per ton cash. 
Jure.—The late decline does not lead to any return of confi- 

dence in Dundee, and trade generally is slow. A good business 
done for arrival, viz., about 15,000 to 17,000 bales at a range of 
101 5s to 151 10s, and some first Greek marks at 151. 5,560 bales by 
auction rather more than one-fourth part sold for the new crop, 
including C C (in a diamond) new crop, at 181 to 1815s. D (ina 
diamond) without reserve at 101 10s. Prices were uneven, and in 
some cases lower. 
Hemr.—There is not any further change to report in Manila. 
me business done at 22/ 10s to 221 15s for fair roping, and in 

Cebu at 231 10s to 231 15s. A small parcel Petersburg clean by 
auction part sold at 251 per ton. 
Hiprs.—At the sales yesterday 21,399 China ox and cow, part 

sold: light, 73d to 73d; heavy kips and calf, 74d to 8d; heavy 
hides, 6{d to 63d. 100,988 East India hides went at previous 
rates to 4d under, rather less than one-third part being sold. 
14,950 buffalo, part sold without material change in prices. 3,330 
China withdrawn, being held above late prices. 
Livsrep~The market has been quiet. and the latest prices 
w some reduction on the previous week’s. Calcutta on the 

spot, 48s 6d, ex ship; October to December shipments via Cape, 
49s Gd. Acargo of Azov sold to arrive at 47s per quarter for the 
United ary 7 and there are buyers at that price. 
O1s.—A limited business in olive Spanish sold at 471 15s. Sperm 

dull, even at 631. Fish oils firmer. Pale seal, 291 10s to 301 per tun; 
—_ kin ee Cocoa-nut dull, with quotations tending 
Ownward. Fine Ceylon, 381 10s to 391. Fine Cochin at 581 to 60l, 

oe to package, shows a heavy fall from late highest point, 
f t it is still dear in proportion to the former. Linseed oil has 
oe declined in price, and the market dull. On the spot, 

lz 5s to 261 78 6d; next two months, 261 2s 6d ; January to April, 261 
Bnei Drown rape quiet. On the spot, $11 5s; to April, 311 10s. 
- fined on the spot, 331 5s per ton. 
STROLEUM O1L.—A large business has been done this week 

—_—_ 
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| 368 on the spot and to the end of the year; December, 36s 3d; 

1303 
at current low prices : November, 7;4d. To-day’s quotations are— 
spot, 73d; Nov. 74d; Dec., 73d; first two months of next year, 
74d per gallon. Stock, 95,477 barrels, against 76,440 barrels last 
year. 

SPIRITs TurPentine.—The market is steady, with a fair 
demand. American, 21s 9d; December, 22s; January to April, 
233 per ewt. 
Tattow.—There isa want of animation in the market, and the 

supply of Australian continues good, 1,700 casks being offered in 
to-day’s sales. Petersburg has fallen 3d in most positions, viz., 

January to March, 36s 6d ; March, 37s to 37s 3d per ewt. 

; POSTSCRIPT. Frmay Eventna. 
Sucar.—There is not any revival of demand. Most of the West 

India by auction was taken in. Business to-day, 135 casks, 
making 645 casks for the week. 1,368 bags 244 pockets Penang 
were taken in at 17s to 19s 6d for European brown. Privately, 400 
os nee Jaggery have sold: cane, at 14s 6d; old Palmyra at 

s 6d. 
Correr remains dull. 594 bags native Ceylon by auction were 

withdrawn. Of 467 casks 27 barrels 121 bags plantation the two- 
thirds was withdrawn. 201 packages Jamaica only part sold at 
64s to 66s for low ordinary. 871 packages East India were chiefly 
small parcels. S»me more damaged native Cochin sold at 74s. 
548 bags foreign withdrawn. 

Rice dull. 
SALTPETRE quiet. Some Bengal sold to arrive at 20s 6d| 

per cwt. 
DryYsaLTERY Goops.—44 bales Bengal safflower sold at 5l to 

5l 5s, being rather lower. 520 boxes cutch withdrawn at 23s 64d. | 
491 bags Bengal turmeric, part sold at 14s 9d per cwt. 

Merats.—Prices unchanged, excepting Scotch pig iron, which 
closes at 43s 11d per ton cash. 

O1is.—Linseed dull at 261 5s on the spot and to the end of the 
year. 258 casks of whale oil by auction, out at 241 to 27! per tun. 
TaLLow.—1,756 casks Australian by auction, three-fourths sold 

at last week's rates to a slight reduction on common sorts. Fine | 
mutton, 37s 6d to 38s; fine beef, 36s. Town unchanged, viz., 
38s 3d per cwt. 

OE 

EL TCT 

ADDITIONAL NOTICES. 
Tza.—The market is extremely quiet, and no improvement is | 

looked for so long as the present uncertainty and depression in | 
financial matters continues. It is rumoured that in many in-| 
stances the banks have refused to advance upon tea warrants, | 
and this prevents dealers from increasing their stocks. 
Dry Frvuir.—Currants have been dull this week, and the 

deliveries have slightly fallen off; still they are ahead of last year’s. | 
Valencias have sold very readily at fuller prices, and the trade 
is healthy and extensive. Fine Sultanas are in request. and ordi- 
nary in scanty supply, but no buyers. Figs sell better. Mus-| 
catels are selling freely. 

FiLax.—A few small lots selling of New Zealand at recent prices. | 
Hemp.—Not any alteration in Russian, which remains in a very 

quiet state. Manila is better, with rather more desire on the part 
of holders to meet buyers’ views. 

Sirx.—There has been little doing since the public sales, but a | 
somewhat firmer feeling exists. Deliveries are fairly satisfactory. 

Toxsacco.—Business in American tobacco has been almost at a | 
standstill during the past week, and although holders show every 
desire to sell, buyers are disinclined to operate beyond their imme- 
diate requirements. Prices for all goods continue very irregular. 
For exportation there has been nothing done. 
LEAaTHER.—The demand for leather of almost all descriptions | 

during the week has been again dull, but at Leadenhall on Tuesday | 
there was a fair attendance of buyers, with rather more inquiry ; | 
still the transactions were limited in extent. The supplies of fresh | 
goods are moderate, but the stocks on hand are mostly equal to 
the requirements. Prices are unaltered. » 
Merats.—Copper has recovered somewhat since last week, Chili | 

bars g.o.b. having been sold at 571 10s to 581. The market is again | 
flat. Tin—the speculative movement in tin has continued, the | 
price of Straits and Australian having reached 60s. In other 
articles there is no change to note. | 

METROPOLITAN CATTLE MARKET. 
Monpay, October 28.—The total imports of foreign stock into 

the port of London last week amounted to 14,329 head. In the 

corresponding period of last year we received 21,340; in 1576, 24,799 ; | 

in 1875, 19,229; in 1874, 21,629; and in 1873, 14,779. The arrivals | 

at Liverpool from American and Canadian ports comprised 1,499 

head of cattle, and 2,567 sheep. 
Rather more life was apparent in the cattle trade. aug 

were hardly so large, but in conjunction with good stocks at the | 

dead meat market they were quite sufficient for the demand. A 

healthier tone was produced by the cooler weather. About an 

average supply of beasts came to hand from our own grazing 

districts, and the quality and condition were fairly satisfactory. 

Prime small Scots and runts were in request, and reached full 

prices, say 5s 8d to 5s 10d per Slb. Heavy stock on the other 

hand did not move off so freely, and many good animals were dis- | 

of at 5s to 584d per 8lb. From Lincolnshire, Leicester- | 

shire, and Northamptonshire, we received about 1,500; trom other 

parts of England about 200; from Scotland 35; and from Ireland | 

about 1,000 head. On the foreign side of the market was only a) 

moderate supply of beasts. The number of Americans was | 

reduced to about 600, and there were only a few Spanish. The 

trade was quiet at about late rates. The sheep pens were less | 

freely supplied. Amongst the foreign were some 200 American. | 

a 
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The tone of the market was firmer, and business was more active, 

but prices remained about the same. The best Downs and half- 

breds sold at 6s 10d to 7s per 8lb. Calves and pigs changed 
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hands quietly at about late currencies. At Deptford were about | 
1,800 beasts and about 7,000 sheep. 

Supriies on SALE. 
Oct. 29,1877. Oct. 28, 1878. 

560 Beasts ... <=: mistiteandstaaimndesmsaiy Un than SE - sues 4,170 

Sheep aa Tae... cutee 7,760 
Caives Se eras i Ae 110 

DOG cece es-senchaledicemembins 1D. Cujodevess BO: \ieowes 80 

METROPOLITAN MEAT MARKET. 
OcTroner 28.—Trade was steadier this morning, the weather 

exercising some influence. The supply was moderate. 
Per 8 lb by the carcase. 

s d 8 s da s d 
Inferior beef .................. 3 0to3 8} Inferior mutton ............ 3 4to4 0 
Middling ditto ............... 4 0 4 4) Middling ditto .... 4 0 48 
Prime large ditto............ 4 6 5 0} Prime ditto . 5 4 6 0 
Prime small .................. 5 0 B Oh Tear POCK. ..0000200000000800000 3 3 40 
Veal ... saennahei. 5 8 | Ganall Gitko............0...c000-. 44 48 

OorosER 31.—There was a good supply. Trade was steady, 
at the annexed rates :— 

Per 8 lb by the carcase. 
s s s d s 

Beef Lcbibaiemseih ieee Br ree FP vvescbicersdennceccctsecciensn 5 O0to5 6 
Mutton < sdiedatietandal 5 0 ne inc cttebatbcensttinctinances 3 6 410 

POTATO MARKETS. atk 
BorovGu AND SPITALFIELDS, October 28.—There were limited 

supplies of potatoes, and trade without being lively was firmer at 
enhanced rates. 

Per ton. Per ton. 
. 8 

Kent regents... 100 to 120 | Champions .................6:.06+ 70 to 80 
Essex ditto...... lonianitctanpeda 80 150 | Flakes .............06..-2:eeee00+ 120 140 

ee nine wenmnteeti 65 80 | Scotch regents .............-..+5 90 =6«110 

, Che Gaseite. 
I'urspay, October 29. 

BANKRUPTS. 
Andrew Killby, Camomile street, Bishopsgate street, builder. 
William James Haydon, 419 Brixton road, builder. 
William Ensom, lately of 21 Spital street, Guildford, now out of 

England, grocer, cheesemonger, and wine and beer merchant. 
Valentine Hicks, Wivenhoe, grocer, draper, and general-shop 

keeper. 

Alf aa Jacks, 43 North John street, Liverpool, provision broker. 
Robert Rigby, 10 North John street, Liverpool, provision 

merchant. 
Edwin Wright, Henry street, Glossop, tailor and woollen draper. 
James Arthur Brook, 33 Market street, Bradford, tailor. 

SCOTCH SEQUESTRATIONS. 
Whyte and Kerr, Ruchill Foundry, Ruchill bridge, Maryhill, 

general ironfounders. 
Ephraim Black, Glasgow, cooper and contractor. 
James Spens, Low Ardwell, Stoneykirk, farmer. 
William Denholm, Station Villa, Carnoustie. 
Andrew Wilson, Crossmyloof, potato dealer. 
James Allan, Kelso, saddler and harness maker. 
James Wood and Company, Aberdeen, pianoforte and music 

sellers. 
Sydney Smith, Glasgow, house painter and paper hanger. 
John M‘Neil, Kirkintilloch, grocer and butcher. 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Robert Willis, 57 Great Cumberland place, Hyde park. 
Samuel Harris, Williamson street, Luton, builder. 
William Liewellyn Posper, 53 Commercial road, Bournemouth, 

tobacconist and cigar merchant. 
Thomas Harvey, now or lately trading as Harvey, Dexter, and 

Co., Nottingham, timber merchant and saw miller. 
Thomas Thomas, Penylan Farm, near Cardiff, farmer. 
William Routledge, William street and South Henry street, 

Carlisle, joiner and builder. 
Henry Pitman, 41 John Dalton street, Manchester, and of Ashton- 

upon-Mersey, reporter and teacher of phonography. 
Joseph Jukes, late of Millom, Cumberland, but_now of 12 Nelson 

street, Liverpool, builder. 

Thomas Howard, 68 Hanover street, Liverpool, painter, plumber, 
builder, and contractor. 

| William 
keeper. 

William Staning, 55 Cogan street, Kingston-upon-Hull, chemist 
and druggist. 

| Tom Cole, Thirsk Junction, York, horse dealer. 
William Stewart, White Swan Inn, St Mary street, Sandgate, and 
Yeomanry Arms, Shield street, Newcastle-upon-Tyne, licensed 
victualler and beerhouse keeper. 

SCOTCH SEQUESTRATIONS. 
William Clark Tregilgas, 7 South Saint Andrew street, Edinburgh, 

tailor and clothier. 
David Macpherson, 26 Regent street, Portbello, commission agent. 
William Blake, 115 George street, Edinburgh, clothier. 
James Summers, 16 Gourlay street, Springburn, wright. 
Thomas Dunlop Findlay and James Findlay, Glasgow, merchants. 

Morgan, King’s Head Hotel, Usk, Monmouth, hotel 

} 

| 
_ the head Home Consumption. 

| Ross, Martin, and Company, 26 Constitution street, Leith, commis-_ 
| ‘A on merchants and insurance brokers. 
| Charles Brown Roger, 132 Murraygate, Dundee, commission agent. 
William Prott, Huntly, tanner, currier, and leather merchant. 
___.. 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the followin 

43 weeks ending Oct. 26, 1878, showing the Stock on Oct. 
the corresponding period of 1877. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

g articles in the 

26, compared with 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

DELIVERED. Stocx. 

1878. | 1877. 1878. | 1877, 

tons. 
RN BR cssetccnstateveas 95,427 
RRS © ccciecsssevectest 6,108 
BG scsicnnvenseisscieat 6,368, 
EIS. secivenketenessmeet 969) 
Bongal...........eccsesssereee 5,466 
BERETS .....00c2sciereseoses 15,729) 
ee ree ee te eee 6,952 4,730, 
Manila, Java, &. 18,231) 

inate a eae Be 15,740 
IN cicen hnsitenechabtese tt 1,941) 
BONNER si. dha cnsdacicdebtcntend 8,413, 
I TRIN. acettsesinsncns 6,493, 

Dichesrchmetibebbannins 66,759) 

ORE cvs. cistiinndat 252,374: 55,967) 85,376 

MOLASSES. 

IMPORTED. | Home Consump. 

tons. tons. | tons. tons. 

Exportep & Dr- 
LIVERED TO Vat. Home Consump. 

_ a 

| 

gals. | gals. | gals. | gals. gals. | gals. | gals. | gals, 
West India.. 2,837,790 2,919,915) 975,015 1,009,710 1,385,730 1,450,115)2,866,085 2,540,475 

454,590) 369,585 188,415) 170,910 183,69C) 293,535 521,640 East India..., 255,555 
Foreign ...... | 48,645 197,145, 114,525 169,290) 37,655, 86,898) 303,165, 423,630 

EXxPorTep. { 
Vatted ....../1,370,475 1,219,815) 801,630) 710,010) 414,585 438,165) 424,765 400,950 
___ Total ... 4,512,465 4,791,465 2,260,755, 2,177,425 2,008,890 2,158,765|3,887,550 3,805,705 

COCOA. 

EXPORTED. |Home ConsumP. 

cwts. | cwts. ewts. ewts. cwts. | ewts. | ewts. | ewts. 
B. Plntation! 100,905 72,297 2,992, 83,356, 69,899 
Foreign....... 15,286, 29,582 18,490, 5,372| 13,552) 3,812) 12,382 

Total ...| 116,191, 101,879, 27,954, 21,482 63,728. 834b1| 23,914, 35,730 

COFFEE 
~ | tons. | tons. | tons. | tons. | tons. | tons. tons. | tons. 
West India..| 3,361) 3,226, 2319} 1,886 998, 1146 1,035 748 
Ceylon ...... 21,460} 32,075, 13,238) 17,856 8,992) 10,487) 4,640, 5,676 
East India... 7,951) 6,727) 2,723, 2,269, 4,265) 3,333) 3,066 2,472 
Mocha ..... 847} 1161) 374 367; 553} 523; 409) 587 
Brazil......... 8,783, 8,087, 6,404! 5,287} 1,955, 1,164! 3,609) 3,301 
Other Frgn.| 6,203 8,073} 3,109} 4,146) 2252) 1,777 

Total ...| 48,615} 59,349! 28,167} 31,811) 18,915} 18,49¢| 135, 

RICE......... 78,186| 91,639) 89,742| 79,195) 32, 

PEPPER. 
tons. | | tons. tons. | tons. | tons. | tons. | tons. | tons. 

White ........ 2120} 1571|_.. | a 1,592; 1,436] 1,387] 858 
Black .........|__ 7,627} __ 6,253) __... + 7,152] 6,186} __5,759|__-4,306 

pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. 
NUTMEGS.| 3,675, 2074 ust’ a 1,791) 2,026) 1,225 
CAS. LIG...| 40,683 48,623, $1,764 20,696) 68,417) 63,856 
CINNAM’N| 13,239) 11,612 13,476] 14,340 7,944 6,809 

bags. | bags. | bags. | bags. | bags. | bags. | bags. | bags. 
PIMENTO..|_ 19,512) 26,359)... |__| 20,618] _31,240|_15,783)_15,194 

RAW MATERIALS, DYESTUFFS, &c. 
eh eeecap ences Sees 

serons. | serons. | serons. | serons. | serons. | serons. | serons. | serons. 
COCHIN’L .| 13,298) 14,909) ... 2 15,296 13,951) 4,976 

chests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 
LAC DYE..| 2891/ 5803)... «7 3,876,  2,997| 13,139) 14,496 

tons. tons. tons. tons. tons. tons. 
LOGWOOD.| 7,169) 9,0i8|_—., . | 8,699! 9,086} 4,658) 6,586 
FUSTIC ...| _941| —746|_—... ui 1,253) 1017) ‘i 491 

INDIGO. eth 
chests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 

East India..| 15,704 15,524. 2 17,165} 17 1 14,931 
serons. | serons. | serons. | serons. | serons. | serons. | serons. | SeTOus. 

Spanish ...... 5,475, 6,356 5, 6,217; 1,487, 1,964 

SALTPETRE. sh ny es a oe res 
Nitrate of; tons. | tons. | tons. | tons. | tons. | tons. | tons. — 

Potass ..| 8,229) 7,017/ | - | 8612) 7 3781) 4356 
NitrateSoda) 8,791| 6,853] |. - 9,676|_ 13,177] __ 9. = 

COTTON, 
bales. | bales. 

E. India, &c.| 55,887} 88,320 

All Linde” [25374185 2,587,247 
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COMME RCIAL TIMES. 

WEEKLY PRICE CURRENT. 

*. The prices in the following list 
* 

Boot—per lb s 

St Vincent low to g
ood... 0 

Fine to superior 
-...--.----+ 

Pot, Sanada 1st sort. p
ewt 23 

Pearl do = i Te 

ee 25 10 
Roas> oe mete ae = = 

dl “£10 10 
pepoa._duty 1d per lb 

8 

Fair to gd. Trinidad..p.c
wtl02 

Grenada .......-.--2:s00ee20 100 

Guayaquil 
a 

GuriMAam ......--..00-2e0e0eeee2* 

Coffee Duty 1} per Ib. 

Ce lon, plantatn. lw. mid.
 98 

jddling to fine ......... 102 

Native, good ordinary.. 70 

East India, plantation ... 95 

Native, good ordinary.. 73 

Fine Mysore ........+-+++00+ 105 

Manila, fair Indan ......... = 

ingapore, Bonthyne...... 

oe fair to good ak ae 

Jamaica, good to fine ord. 
67 

Low middling to fine... 90 

Costa Rica, good and fine 
. 

TP esas -5 ceveneanentennens 

Central American ......... 74 

ee eee seoons 

Brazil, Rio low superior.. 73 

Good first ..........-+--2++ 

Fair to good channel... 56 
Common chaunel......... 47 
Washed ............ Saati 85 
ie si ausesomaieeniiel 61 
Bahia ......... 
Cotton —per lb. 
Madras,West.fairtogdfair 4 
Tinnevelly do do 43 

Chemicals— s da 
Acid, citric............ perlb 2 0% 
GI os seivcsoesnsccanseale 0 44 
TSREEIR. .....-< they dncnane 1 
Seay 0 

Alum, lump.........per ton £6 2/6 
Ammonia,carbonate.plb 0 6) 

Muriate .........per ton £30 
ON RR pam £19 

Arsenic, lump.....per cwt. 25 
OUI |, .nnscrentineninadie 8 

Bleaching powder ......... 5 
Borax, English, refined... 37 
Cream tartar, crystals ...101 
je eee 
Potash, bichromate..plb 0 
SD ic seecemenretcel 0 

Hydriodate 
Prussiate 0 
Sulphate........perton £11 0 1 
Sal-Acetos .........perlb 0 6} 
Sal-Ammoniac...prewt 44 0 45 

Soda, ash ...... perdegree 0 14 0 
Bicarbonate ...perewt 9 6 
Crystals, ex ship pr ton £3 7/8 

Sugar lead, white...p ewt 38 
Brown 26 

Sulphate Quinine— 
English, in bottle..pr oz 11 
French ditto 2 

6 
Vermillion, English...plb 2 
Cochineal - = 
Teneriffe slvers......prlb 2 

Black 2 
Drugs 
Aloes, East India..per ewt 
Anniseed, China, a. 80 
Balsam, Peru ...... perlb 5 
SINS «0:..;..00cscnnneneee 1 

Camphor, China. ..per ewtl02 
Sectnmatan Malabar,gd. 7 
Cantharides ....... perlb 1 

r oil, seconds ......... 
Puce, good tofine 4 
Jalap, ¢ 
Musk fine Tonquin...p oz 52 
Oil, Cassia os nae : 2 
Qoim, Turke pane 5 
Rhubarb, China fairto 
una, Tinnevelly ~ 
Other E. 1. low to good oor 

Galls, Ch - al per ewt 51 
er, Bengal ......... 

Turmeric, Bengal ......... 1 
Gambier, ios aetna V 
pth, good to fine ......... 23 

ye— 

0 
z 
9 
0 
6 

treet eres 

* * iced on Friday, assisted by an 

ak ‘arm in each department. 
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Pruit (con.) — Raisins, 
duty 7s per cwt, s 

WOMB Ac. ce cies nce 22 

to eer ade. 60 
Smyrna, red & Chesme 0 
Sultana 30 
Ie 55 ta setaceuc sok 0 

Oranges—S.Michaelpese. 0 
i | RR ae 0 
Lisbon & St Ubes,}chst. 0 

Palmero ............ per box 0 
Lemons—Palermo ......... 

SE a Se 0 
Plax—duty free £ 
Archangel ........ per ton 59 
MO, SO ARE fo evenaes 0 
St Petersburg, 12-head... 0 

—_ 9-head... 0 
Egyptian, Seutched ...... 50 

— Inferior ...>..... 36 
Gutta Percha—per lb s 
se 2 

DIN) «. . Digdacecsude 0 
He mp—duty free £ 
St Petersbrg.,clean..pton 25 1 
Riga, Wiine ........5....0.00. 29 
BIN =... 5. de seakedudoroenes 21 
East Indian Sunn ......... 16 

PS RR as ll 
a 16 

Le ae ie 18 
Hides—Ox & Cow prlb s 

B. A. and M. Vid.dry... 0 
Do & R. Grande, salted 0 

PET TIER... cck ev ccedeneee 
BRINN og ncatkc Stoascose 0 

Drysalted Mauritins ...... 0 
Rio, dry Rio Grande ...... 0 
West Coast hides............ 0 
Cape, salted ..........cccc000 0 
pa eae 0 
PO IE eco nisthssthwetha 0 
BMG TOMER, doccbennsccce 0 
S. America Horse, pr hde. 4 
Indigo—duty free (last 

sale prices) 
Bengal good to fine ...... 
Do ordinary to middlg. 

BEC IN . c.p cadiieniovidncd 
II so sice cedbayhiasstove 

Jo a ee 
India Rubber—per lb 
OL eee Oe 

ving Scscivchousnnuce 
Leather—per lb 
Crop hides......30 @ 45 lbs 

d 50 «65 0 
English butts..16 24 

do 28 

Ko Cree boo 

Foreign butts.16 25 
28 

ced 80 100 
Dressing Hides ............ 
Shaved Ge... Vik toieies 
Horse Hides, English ... 

do Spanish...per hide 
Fee English, per lb...... 

lo East India............ 
Metais— British Copper £ 

Cake and ae ton 64 

~ nr 

CONCH OR Re HR eR RHO 

Best selected ............ 64 
| a aS ee 68 
Chili, bars, g. 0. b. ...... 57 
Australian, Wallaroo... 66 

do Burra ...... 64 1 

Yellow metal......... perlb 0 
Iron, per ton £ 

ars, &c., British ...... 5 
TT .. dc eiceateanenen 6 
ic dev nesgsenertoene 7 
| Sine ee 8 10 

Bars, Wales ............... 5 0 
SPA. « ge dadedckon xosne 5 0 
SPOIL, «oi adeudes encod 9 10 
Scotch pig, cash ......... 43/11 

Lead—English pig, p oe : 
pig 

micksilver...... per bottle 6 15 
Iter, com.Silesian p.tn. 17 0 

lish, ingots ...... 65 
Tank TONE crceceee 61 
II hs sosishey ade eoeberrwees 61 
OS ee ee. ae 60 

woo i onaipaecbanedee 60 
plates, per 

Giereeal RD: Nadcpnewiecba 20 
NG BIEL si: sainaedimmenain 15 

Molasses—per cwt. 
British West India......... 10 

ian. ee tun 63 eceuboares per 
Sova PRC ccesiteses = 

RIF i nccseSeutblenstinss OD 
— es. hestieedovess : 

ive, Galipoli ............ 
GED cccvachont¥ethdrscseese 0 
BID ncicnsscettnteediosts 0 

SE Se ee = 
ies rons - 

Rape, refined 33 
Brown, English ......... 31 

Ground nut .. 0 
Coroa-nut Ceylon ......... 48 
Palm (Lagos) ............... 37 
a cetiden — = 

saheusdee per 
Oil Cakes, Lnsd., Eng.ptn. : 

Linseed, Black Sea p.qr. 48 
TROEORY 00 sceqne innit + 
Calcutta..............---. = 

Mdatcutta, RAS % 47 
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THE ECONOMIST. 
-_—_ 

fe ll 2 ylon, lump ...... per cwt 12 
Provisions— 
Butter—Irish......percwt 0 

Friesland fresh, finest ..128 
MINES eccrencteac 98 

Baco nm ange Waterted. 64 
a oo 60 
a iii iat ota aiccae 66 

NE ince, 56 
Hams, York ciel eas te leita 100 
P| ERE es eat ea 94 

Lard — Waterford and 
Limerick bladder ...... 56 
Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 48 
American & Canadian.. 0 

Pork—Amer. & Can..pr. bl 50 
Beef—Amer. & Can.pr.te.110 
Cheese—Edam, new ...... 54 

American, good to fine, 56 
Gouda, new 48 
beoke ae 80 

Rice—Softgrain.percwt 9 
Bengal, table ............... 13 
Pe POW 5. iA 9 
MI es io Se Bk 0 
WOON. S55 is Bi. 10 
Bosin—<American ...... 5 
Sago—Pearl......per cwt 17 
CA DOP 5. 5... 21 
Shellac—per cwt 
Orange, good to fine ....., 64 

Livery and native ...... 60 
Garnet AC ........c.cc..0.. 55 
Button, sorts good to fine 80 
Low to medium ......... 50 

Sticklac, Siam ............... 48 
Silk— 
Bengal—Surdah ...per lb 16 
Cossimbuzar ............... 12 
aml 665555. aides: ll 
JungyporexComercolly 10 
RESTORAN ois. ctinKenticdinsd 8 
Radnagore ............... 0 
— satlee, No. 1 0 

WD (535, dae cu egeinnd 
MS KS Rie sed 18 
No. 4. and 5, &c............ 14 
SPO 8 sib. cenid 10 
Long-reeled ............... 9 
I 5 sti cihnitaliod ll 
TORO i. aire. 15 

Japan—Low to fine ...... 16 
Patent Brutia ............... 26 
PUN is cis.0508 bead... 9 
Italian—Raw,white Novi 0 
Fossombrone ............ 0 
Other kinds ............... 0 

Organzines—Piedmont... 27 
pe ee 

Trams do Geek. ae 
Spices—Pepper— 

Black, Eastern...per lb 0 
Alleppy and Malabar... 0 
Wie ilk. 8 i aS 0 

Pimento—Mid. and good. 0 
Cinnamon—Ist Ceylon... 1 

eo MOG is. «iis 
Do 3rd and 4th............ 1 

Cassia Lignea, unworked 38 
Cloves—Zanzibar ......... 1 

BE i oe spins. 1 
Ginger—per cwt 

Cochin, scraped ......... 62 
Dot SeGRRAiS KA... 48 

WEES ek ii... 16 
PERN 228, Sisk Lt 21 
Jamaica, low and ord... 5+ 

Do mid. to fine......... 66 
ND ido. aga perlb 1 
Nutmegs, brown ............ 1 
Spirits—Rum, duty 10s 2d pe 

amaica, per sY bond, 
30 to 35 O. T tnstsanved 6 
Fine marks ............ 0 

Demerara,gd.tofineprf 1 5 
Leeward Island.....— 1 4 
E.l. & Mauritius ..— 1 1 
cy sendin a me 3 
randy, duty 10s 5d pe B 

BET Hise seins 710 
Vintage of a nas set : : 
lst brand eet eenwe 

in hhd | ae 10 0 
Oo Bas ins 10 8 

aaa ait 1 Corn spirits, pf, duty pai 
Spirits, f.o.b. eviction 110 

alt spirits, duty paid ... = 6 
German spirits............... 
Sugar—per ewt 
British W. India, refining 17 

stalised 25 

ning 
Mauritius,grny,&crystisd 22 
Syrups,low to yellow 19 

Low to fine brown ...... 15 
Bengal, low to fine yellow 19 
Low to good brown ... 

Penang, low to fine yellow 19 
Low to good brown ... = 

Madras, native............... 1 
TAQZOTY 0... ceoeeeeeees 13 

Manila, ts. cscabugned 17 
Wualaped : .i0ss. ..--1.. 080. 15 

Siam and China, low to 
good white ............ 22 

Low to fine yellow ...... 19 
Low to aes a. Sistah = 

Java, and white...... 
oman aTncal at - 

ee all 22 
Brazil, brown .............-. 1 

WRU: ia brcisuacstidaceseue 19 
Grey and white ........- 

n., good to fine crys. 24 
BSYTUpPS .......-e-ceeeeeeeees 16 
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Sugar (continued) a 
REFINED—For consumptn. 
Oe .. dvds , 23 
II, cocci mdeek..cs 2) 
Bastard ........... 18 
Treacle ...... 1t 

For export, free on board 
Turkey loaves, 6to101b 37 
Crushed...... 30 
Pieces......... ; 1 

Dutch, refined, f.o.b. in Holla 
20 Ib loaves superfine... 26 
20lb do No.1 ... 26 
Crushed,superfin.inbis 27 

— No. 1 — 26 
-— No. 2 — 25 

0 23 

nd 
9 27 
0 26 

3 27 
4} 2 
6 2 

Belgian refined, f.o.b. at Antwerp 
4 and 3 Kilo loaves 28 
Crushed, No. 1 in bris. 29 
French loaves, f.0.b. 26 

Saltpetre— 
Bengal .........per ewt 18 
English, refined ......... 24 

Nitrate of Soda ...... . 4 
Shelis—M..-o’P. per ewt. 

China,Manila,gd.tofine]50 
mbay do 146 

Tortoise, E.I.,doperlb 8 
Tallow—per cwt. 

St Petersburg, Ist YC. 36 
Australian mutton,fine 27 
Do beef do ............ 36 
POW R sveccrss as 

Tapioca—E.l.flakep.lb. 0 
OGRE. ite. per cwt 27 

Tar—Stockholm.per bri 18 
Archangel ............... 1 

Tea—duty 6d per lb 
Congou, common to fair. 0 
Medium to good......... ] 
Fine to finest 

Souchong com. to finest... ¢ 
Oolong, common to fine.. 
Flowery Pekoe,fr.tofinst. 
Canton scented capers, 

13 

0 29 

0 36 
9 
=é 

cS 

C2 kt BS DOP 

0 

1 

common to finest .. 0 8 1 
Orange Pekoe ...... a 

Twanky,commontofine. 0 44 0 
Hyson, commontofinest. 0 6 3 
Y¥. Hyson, com. to finest. 0 54 1 
Imperial, com. to finest.. 0 6 1 
Gunpowder, com.tofinest 0 8 38 
FUER POM secciseeccsurs 2 4 8 
Orange do.................. 3 6 «(U4 
Congon ....... Gita as Oa ae ae 
Fannings and dust...... 0 8 1 

Japan, uncoloured... eS 2-3 
Timber— Timber and 

Hewn Wad.—Dantzie 
& Memelfir...perload 40 0 90 
as SS 
Swedish fir ..... .... 30 0 40 
Canada red pine 70 0 80 
—  yellowpine,irg. 80 0 100 
--- — sml. 70 0 80 

N. Brnswk.&Can.Bd-pine 0 0 0 
mebec oak .................. 90 0 110 

tic oak............ a 80 0 100 
Afriean oak.............. 90 0 
Indian teake ......... 180 0 200 
Wainscot logs 18 ft each. 50 0 90 
Deals & Sawn & Prepared Wood— 
ponarae are stnd. £5 0 13 
____.._. Seas 7 0 1 
OS Ses a ae 
I evcncccaisssnis oe 
Canada Ist pine.........16 0 24 

— 2nd Scat Soa 1010 13 
Americanspruce........ 610 10 
Dantzic Ceck, each.. oe} 

Staves—Baltic,pr. mille£130 0 180 
Quebec,perstandard do 72 10 7! 

Tobacco—duty3/6perlb s d 5 
Maryland, per lb, bond... 6 6 0 
Virginia leaf ............... 05 1 

~~ piel <i........ © 5 0 
Kentucky leaf............... 0 4 0 

_ stript ......... 05 0 
Negrohead ...... duty4M0 1 1 2 
Columbin.lf.,duty3/6prib 0 54 2 
I os sisi bcesinne: is i-2 #8 

— cigarsbndduty5+ 8 0 35 
Turpentine—per cwt. 
American spirits ....21 9 9 

Wool—English—per pack 
of 2401 : 

Fleeces 8S. Down hoggs£13 6 14 
Half-bred hoggs...... 13 0 14 
Kent fleeces............ 1210 13 
8S. Dwn.ewes&wthrs. 13 0 14 
Leicester do............1210 18 

Sorts—Cthng., pickick. 16 0 161 
Prime........ ndtlieclapsia 1 5 16 
Ghekee! ss.......0i... 1406 

INES 355. i cchtoe 13 10 14 
Combing—Wetr.mat 17 0 18 
PR i iiicinchinn dikes 15 6 16 
Common ........... 0 41 
Hog matehing...... 17 9 17) 
Prime matching... 15 6 16 
Common ........... 40 MI 

Colonial—per Ib 2%. 5, Ae 
Sydney and Port Philip 
—Fleeceandlamb.. 1 2 2% 
Scoured, &e............ 12 2 
Unwashed............... 6.23 
Locks and pieces..... 8 1 

Adelaide-Fleece&ilmb. 1 1 1 
Oss... a. 2:2 

Unwashed............... i et 
and pieces...... ee 

V.D.Ld-Fleece&lamb 1 1 2 
aeiccenenns ze. 

Unwashed.......... we @ 8 43 
and pieces ....... o:.3 
G.H.Fleecelamb 010 1 

TD cnteaes ae ® i 
Unwashed............... 6 

‘ax—Bees......percwt.£510 7 
Te Be EE scnntissectinai 8 8 
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RAILWAYS. 
ORDINARY SHARES AND STOCKS. 

: THE ECONOMIST. 

Che Erconomist’s Ratlway and Mining Share List. 
THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAILWAYS. 
PREFERENCE SuHares, &c.— Continued. 

inthe 3 : is —- 2 al Be 
risec 2 Name. “tee aT? Name. Cr Issue. = i => Issue. gid fa 

; 200,0001 Stk 100 Bedford & Northampton, Def. 227,5001| Stk 100 [Furness 8 %...................0-++ 1182 
200,00 Stk100 Do Preferred 105 227,0001 Stk 100 Do 44 % Perpetual ......... 107 

9,421,985) Stk 100 Caledonian, Consolidated — | 993 wo 10 |all | Do New5% eemable ...| 10} 
83.5) 10 all | Do New Ordinary, 1877 ... 92 898,454| Stk'100 Great Eastern, 43 %, 1861-62..)105 

2,508,026! Stk100 Do New Ord. Def. No.1... 6 1,122, 6001, Stk 100 5%, WB62 ee ererseees 113 
276,666 Stk100 DodoNo.2... oP Stk 100 | Do New 5 %, 1863 ............ 112 

| 459.1401 Stk 100 Cambrian (Inland) ‘as eae 12 "316,9001| Stk'100 | Do do 5 %, 1864 ............... 112 
mre = . Coe eae incceee erred 3 Sod BSticltop nee at Tilia Sivcinastl oe 
3,75 wm a ornw: ine = op BID ac crcccvercnccvces 

1,400,000) Stk 100 East London (Consolidated)... 5,655,000, Stk: (100 Great <7 — po 44 % Pref...|108 
2,642,000! Stk 100 Furness, Con. Ord. Stock. 136 2,497,6801 Stk/100 | BP hin esicin cement 107 
4.927.710] Stk 100 Glasgow & 8.-West.Ord.Con. 85 482,0501, Stk 100 Great x. of Scotland 4} % A.|101 

10,125,994) Stk 100 Great Eastern, Ordinary .....) 59§ 323,6321, Stk 100 _ Do do 44 % B .................. 96 
831,073! Stk 100 Great North of Scotland .....) 54 10,346,9071) Stk 100 Great Western, Con. Pref. 5%|120 

7,477,2/2) Stk 100 Gt. Northern, Con. Original.. 107 1,233,000, Stk/100 Lancash. & York. 44 %, 1861./109 
1,159,275! Stk 100 Do A¢ Arecivs.nono div. ) 107} 607,750l| Stk|100 | Do 5 %, 1865. ...............--- 
1,159,275! Stk 100 =©Do B? until6% is paid B 5 137 §883,0001| Stk}100 | Do 4} %, 1872 .................. 109 

| 87,7001 Stk 100 Great Northern (Ireland) ...| ... 1,300,0001 etki100 a Do 5 %, IB74 ......-.e eens 120 
4,989,8101 Stk 100 Gt.Sth. & West. (Ireland) Org. 128 1,800,000!) Stk 100 a ED ss Ans Absence 120 

| 16,493,017! Stk 100 Great Western, Con. Ord......, 93} 542,4101) Stk! hoo London, eS &e.,44 %,1858)109 
1,470,2701 Stk 100 Highland, Ord, Con. Capital. 101 121,6881) Stk 100 Do do 4 %, 1660 ............... 100 

| 14,192,995! Stk 100 Lancashire & Yorkshire, Con. 122 600,7231| Stk|100 | Do do 44%, 1861.............. 109 
118,900! Stk 100 Llynvi & Ogmore(Llynvi Ord) 137 9981, Stk\100 | Do do 44 %, 1863.............. 109 
153,020? Stk 100 (Ogmore Ordinary) . 716.9311| Stk 100 | Do No. 5,5 %, 1855 ....... 118 

3,800,400) Stk 100 Lond. Bright. & 8.Coast, Ord. 135 1,251,4751) Stk 100 Do No. 6, 5 %, 1866 ......... 118 
1,527,300 Stk 100 Do Pf ¢ Df recivs. no div. » 134 221,402!) Stk 100 | Do No. Y, 1° us 
1,527,301 Stk 100 Do Df? until6é % is pd. Pf 5 140} 2,005,9511| Stk 100 | Do Consolidated Pref. 5 %|118 
393,395! Crt. ... | Do Cert. of Contin. Rights, 30 | _5,133,930l, Stk/100 |Lon., Chat., &c., Arbitra. 44%| 89 

| 10,590,551! Stk 100 Lond. Chat. & Dover,Arb.Stk. 25} | 15,578,461 Stk!100 | ‘London & N.-Western, 5 % .../123 
31,479,5 5581 Stk 100 London & N.-Western, Con... 140} 240,0001| Stk|100 | Do do Bedford & Cambrg. 99 
9,289,835. Stk 100 London & Sth.-Western. Con. 130} 300,0001 Stk 100 | Do do Shrews. & ake 99 
662,000 Stk 100 London Til. & Southend, Con. 92 1,000,0001, Stk 100 London & 8.-Western, 4 %../109 

3,187,539 Stk 100 Man. Shef. &. Lincoln. Ord... 744 1,500,000, Stk 100 | Do do 5 % 123 
1,152,510) Stk 100 Do Pf ¢ Df recivs. no div. ) 118 1,000,0001 Stk 100 Man., Sh., & L. 5%, Red. 1865|107 
1,152,5101 Stk 100 =Do Df? until6% is pd.Pf$ 37} 1,000,0001, Stk 100 | Do "do 5 % convertible ...... 116 
4,079,130! Stk 100 Metropolitan, Consolidated... 111 1,080,0001 Stk 100 | Do do 5 % do 1874............ 115 

77,1201 Stk 100 —- Do Pf ¢ Df recivs. no div. ) 132 1,500,0001, Stk. 100 | Do do 5 % do 1876............ 114 
77,1297 Stk 100 DoDf? until6 % ispd. Pfs) 95 300,0001) Stk'100 |Metropolitan, 5 %............... 120 

200,0001100 40 Do New,1878(Interim Cts.) 44 100,000L, Stk 100 | Do New 5 %_ .........2.....2... 120 
2,250,000 Stk 100 Metropolitan District, Ord . 60} 600,0001, Stk 100 | Do 5 %, 1869 120 

30,0 10 all Metropolitan & 8tJohn’s Wd. ... 250,0001 Stk 100 | Do Irredeemable 5 %, 1872120 
20,858,3721 Stk 100 Midland, Consol. Ordinary ... 119 260,0001 Stk'100 | Do Perpetual 5 %, 1874 . 4/120 

830,000 Stk 100 Monmonthshire ...... seeeees MOD 1,500,0001 Stk 100 Metropolitan District, 5 %.../114 
2,360,754 Stk 100 North British, Ordinary ...., 87} | 10,515,565l) Stk 100 Midland, 5 %, Con. Per. Pref.|120 
2,422,485! Stk 100 Do Edi nburgh & Glas. Ord. 32} 189,062) 16 all | Do5% Pref.,1873d031Ag.,’80} 19} 

20, 962,5991 Stk 100 North-Eastern, “Consols” ... 1344 1,959,0001| Stk 100 | Do 44, 1876 .........0.....0..... 109 
1,975,0001 Stk 100 North London, Consolidated 165 191,176, 17 | 17 | co tocon.31Ag.,'83| 17} 

25 3,290,140 = = eo Staffordshire, Con. Ord. = ee = 100 | — ore Con. 4% No.2} 90 
at 76,0001 St ymney ..... ¥ 422,485], Stk 100 1. & G. Preference .....| 98 
ek ; wt 583,341 Stk 100 Shropshire SOIR. 6. chedticaos Ok 418,8901) Stk 100 | Do Con. 5 % Pref., 1874 . ar 
ee & the 3 553,6921 Stk 100 Somerset and Dorset ......... 6 3,000,0001 Stk 100 | Do 44 %, 1875 eb SS cciceanacl 

aark 3,419,4501 Stk 100 South-Eastern, Ordinary ... 126 535,0001, Stk 100 N.-Eastern, Stock.&Drl.,Cl.D. 132 
eae x 2,289,030 Stk 100 Do Pf ¢ Df recivs. no div, ) 133 2,000,0001 Stk 100 | Do 5 % Redeem., lJan.,1884/104 

* a ok ef 2,289,030! Stk 100 Do Df? until6 % is pd. Pis 123 1,181,2501, Stk 100 | Do Blyth & Tyne, + % -— 
ne See "800,001 100 40 Do 1876 Issue... 60 8,692,0001| Stk 100 | Do New Pref. '76, 4 % si Rae? 1,110,0001 Stk 100 Taff Vale, “Stock” ............'218 31 Dee., "82, 4% in per. {101 
fs P27 250,001 Stk 109 Waterford & Central Ireland 14 700,000 stk 100 ‘North London, 4 % (Max 5%) 120 
Says _ 20,00 q Stk 100 Whitby, Red.& Middlesbro.U. 23 eee mos oo — Staffordshire, 5% ...,LI5 
‘ 7<, —————————[—[_—[_=_=_—————— ¥ | 00 4 %oy 1 Sete tent e wees 

; ive 5 PREFERENCE STOCKS AND SHARES 150,000, Stk 100 | Do 44 %, 1876... a . 
-_ eae Obcathaieatiiemenatatsia ie liencsidh baie L| ~% 

at y 8,667,168 Stk 100 Caledonian, 4% Consol.Guar., 96 on SoD 00 il Stk 100 | ener as 4 a a J 0001) 0 Somerset & Dorset, Bath Ext.| 80 
ao ett 4 200,001 Stk 100 Do (ex) A Guaranteed... ... 091,501) Stk 10¢ 
mat tet 3 250,001 Stk 100 Do | 52 |B do 2061 nt Stk 100 | Z Do de tea Con. 44 % Pref...100 . a’ “ see i 

4 ie ‘ 250,0001) Stk 100 Do. s 25 LC do | = . eS5h@ -..... 1121 
t. vee 400,0001 Stk 100 os /D do Failure of full dividends in any given half-year not 
“? ne 242.9101 Stk 100 _ PALE do to be made good out of the profits of any subsequent 

hd get 200,000) Stk 100 | Do (Bz) Jq do half- year. 
: : ? :% 2 156,250 Stk 100 Glas. & 8.-Western,Guar.5% _. = 
ia eed 650,0001, Stk 100 Great Eastern, 5 % Met. Stk. = Lines Leasep at Frxep RENTALS. 
if Fee! 4,966,597. Stk 100 Do Consolidated SG sid. 99 
it game 1,298,262l Stk 100 Great Northern, 5% .........124 | | 
a2 ae: 1,263,7001 Stk 100 Do 44 % Con. Non.-Con. Pf. 111 27 : | BP 5 
teeth 7,147,358 Stk 100 Great Western, Rent-Charge 124 | §& | = x Leasing (32 
de ecy 13,136,658! Stk 100 | Do Consolidated Guar.5% 122 | 2 | 2 ee Companies, 2&4 
ne wovoeel Sacaes Hamers Detenies.6 $a | | | Pe -i<% 288,375! S % (East Lancashire).. 148 : ; aan =g ¥ 538.0481 Stk 100 Do 4} % (Blackburn Pur).. 109 ones gore conahailehia L. oe. W.&G.W) ae 
Aer 1,955,860, Stk 100 Lon. B. & 8. C.Con. Guar.5% 124 | gtki100 [Buckinghamshire 2k wl 
: 155.5561 Stk 100 Lond.G.&D Sheerness Rt. > inghamshire ......... i\Lond. & N. W.)101 

oe t-Ch. 112 | §tk/100 |Chester and Holyhead...| Do 62 
270,000L Stk 100 Lond. & N. W., Cov. & Nun.5 % 125 Stk 100 | Do 5h y i i 136 
171,252) Stk 100 Lond. &8.W.7%,late3rdShrs. .. | stk100| Do L. & N.W. i >i... 125 

328,828! Stk 100 || Do (Portsmth. Perpet.Ans) ... Stk/100 |Clydesdale, gua cud Caledonian ... 
byte pm a Mo Ist Pr Sheff. & Lin.6 % 14 | Stk/100 |Colchester, ' Stour Valley |Great Eastern| 

oO, eference ............ 111 Stk. nd 
850.5061! Stk 100 | Do 44 % Preference ... 13 | Stki100 Dundee,Perth,&Abrdn.J. peeeaitan 700 
dems) wee ss “7, | Stk/100 | Do do Ist Class Pref...| Do | ... 

260,007 Stk 100 | Do Redeem. 5 % 8.¥.Rt.Ch. 74 | Stk/100 |East Lincoln, gua. 6 %.. \Gt. Northern. ... 
’ Stk G 490000 Stk: 100 | Do I leom. 5 od Ca. Stk/100 |Gt. Eastern Newm.&c.5%|Great Eastern| ... 

1,037,428! Stk 100 | Do Irredeem. 44% do 104 | Stk/100 |Gt, West..Bristl& Exeter, 
3,087,306 Stk 100 Midland, 4% Con. Per. Rt. Ch. 102 & St. Devon Co.'s 44 % AssociatedCos/111 
59945771 Stk100  Do4 % Guaranteed Pref...101 | St|/00 |Hammersmith KCity5)% |G. West.& Met | .. 
24441207 Stk 100 North British, Con.4%,No.i 9 | Sex|t00 et aan Lona. 6 E.W. 
619,% Stk l¢ orth-Eastern, Consol. 4 %.. 101 jour | MO 25% ETOT.............] DIO .........5. 

yr oe ioe | - oo and Selby Purch. 102 srk beat ee ns a7 ener 109 o BS St Dg Od BY Been hg are ees SO. Sebo onestesestcowss WD “Wa vesnusesad 

60,872, 25 | 1 Sede oo > “ee ae ae Stk 100 |London and Greenwich..|Sth.-Eastern...| 69 

17 | Do do do aahes Law 7  Aevene yi ibeack BD Vhs canccsae 122 - aie ban | Se ee a iors ae satenesedsnasbvel sve we 49% .. Great we 

Lisoaw Stk i00 | Doge mand ees yay | SOO | Doe | Bone 3,148,231! Stk\100 |_ Do West Hartlepool ....100 | Stx/MY [Mid Kent (Cray Line) | ee 
58,50) 20 | all North Staffordshire 26 5) lai Be - hy pgm , pores rn) ... 

21 ow Stk do 6 % Do beccescsnendll, ce 

wahaea tele Soveponkn Mai Tati 112 | Stk{i00 |¥.-Rastern’-Hartiepool Nth Ractorn 
984.300) St 100 cesta (ead. Anns) 26 | stk/100 [North & South-West. Jn.|L&NWMA&NL. 170 

say FIN SS ‘Ks od Guar. ane — Stki100 165.8000 Stk 100 Taff Vale, No. 1 ~* = woot se Con tien. di data 
_ ern otting. & Grant C. Gt. Northern.. 101 
PREFERENCE § 25 | all |Preston and Wyre...... LAN.W.&AL.Y.| 49 

CONTINGENT ON THE PROFITS OF Each > | Stk/100 [Royston, Hitch. & Shep. \Gt. Northern. 142 ee ACH Stk'100 Shrewsbury & Hereford) 
kro aft Baa -creeeeerwrenes 6 % Rent Chrg. Stk.'L.4N.W.4G.W) 
psy be k oa c —ee > P Pref. No. 1 83 Stk 190 \Victoria Statn. & Pimlico Gt. Westn. ke. 215 
ann Ona Bek » 4 % do No.3. | 92 | Stk100 | Do4 pes... ( peri xe Fast Lor oo 5% Ist Pref. 1 ‘all ‘Water. ‘Dean. Hi is. Pre®}...ii.28i.. esse “08 

Furness, 6 %  .........000... ..» {141 8tk 100 Weymouth and Portland Gt. Wet.& S.W.! . 
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RAILWAYS. 
DEBENTURE Stocks. 

eed, ee ie 6 ys ee 
Autho- 
rised | g oS 3 
Issue. | 4 | 3 Name. = 

= | Be 5 

2,715,2061 ‘Stk 100 Caledonian aaa ae 4% 103 
. ornwall, guaranteed... 

209,0001 Stk 100 Cornwall ’ Minerals soar se = 
465,590 Stk 100 a BA Sons oe 6% 95 98,4101 8tk100 | Do..." 5% 
400,0001 Stk 100 De eR ke oe 6 ‘| s 
40,0001, Stk 100 = Do 1875 6 %| 

1,061,1311 Stk 100 Furness 4 % 108 
3,116,976 Stk 100 Great Eastern 4 % 102 
1,510,0001 Stk 100 De an 5 % 195 
2,897,693] Stk 100 Do B 1867 redeemable 5 ° 199 
488,2161 Stk 100 Do wees. 44% 119 
687,7061 Stk 100 Do East Anglian ...... 4 % 102 
487,064 Stk 100 Great North of Scotland 43% 104 

1,460,0041 Stk 100 Glasgow & St.-Western 4 fe 
7,144,465! Stk 100 Great Northern 4 % 105 
8221,0301 Stk 100 Great Western lies 
918,9661 Stk100 Do. 107 

3,804,313] Stk100 Do ww, 14 
2,079,9681 Stk 100 Dow... .. 5% 196 
390,0331 Stk 100 Highland 42%! 

4,8561 Stk 100 Lancashire and York... 4 % 104 
121.8781 Stk 100 Llynvi and Ogmore.... 4 4 108 
538,170 Stk 100 London and Blackwall. 

1,306,2391 Stk 100 London, Brighton, Se... i : 
$,631,9161 Stk 100 Do Perpetual............ 4 10 
5,486,5331 Stk 100 London, _ &e. Arb, a2) 12 
758,674 Stk 100 | Do Boo. % 112 

20,526,7901 Stk 100 London and N.-Western 4 %| 104 
1,000,0001 Stk 100 kanion and 8.-West. A. 4 % 106 
4,822,6071 Stk 100 DodoB ..........5...., % | hos 
199,8601 Stk 100 London, Tibia . 44% 107 
300,0001 Stk 100 ~——. hotell, be. 5 %| 

5,572,606). MUON) | OMS. ovis cies esnss 44% 114 
1,415,4241 Stk 100 Metropolitan a ielnards 4 % 108 
S58.9081 Btk 100 | Do ................e..ccccceee 44% 113 

1,210,0001 Stk 100 Metropolitan District... 6 % 148 
14,187,9901 Stk 100 Midland ...00.00.000000...... % 104 
1843,6151 Stk 100 North British ........ % 102 
400,6791 Stk 100 Do E.P. and D.B 5 % 122 
782.9551 Stk 100 | Do w.......sesesseesessesees %) 
508,5201 Stk 100 Do wee. .ececcecescesesesee 44%! 

1,132,563l Stk 100 North-Eastern ............ 4 % 104 
1,138,1191 Stk 100 —dDo... 44% '114 
963,1161 Stk 100 North London .. -. 44% 118 

1,765,5661 Stk 100 North Staffordshire ... % 108 
169,7301 Stk 100 S. Eastern Perpetual . oy 

4,339,3701 Stk 100 Do do 1867-8 ............ 5 % 127 

British PossEssions. 

.. {100 ; all Atlantic & St Lawrne. Sh. yf 
309,900 100 100 Do 6 % Ster. Mort. Be ee 
147 100 |100 Do do 3rd Mort. Deben. 91 104 

7,550,3001| Stk 100 Bomb.,Barda.,&C.India g. 5% na 
52,513; 10 all Buffalo and Lake Huron...... 

297,6001'100 100 Do do 6 % Bonds Ist Mort.|102 
= 

100 |100 | Do do 5} % do 2nd Mort...| 98 

seal sein Ost ke sasbiital pos] . % pe pref......| ... 
2,255,5201| Stk 100 Eastern Bengal, gua. os ... 128 

26,145,9201) Stk 100 East Indian, guaranteed 5 
416,0001| 100, all Europ. & Nor. ApereS % Ist 

Mort. Bonds, 1890 ............| ... 
100 |G. Trunk of 6} 

a ot Mort. Bds,Isteb, 6% ae 

De Ist + Proferencetitock 36} 
DO BR GD. <<< scncecesscetessnes 25 

ee lik 
Do 5 % Per. Deben. Stock. 

G. Indian Peninsula, gua. 5 %|115 

eee en en eeneeneens 

IslandPondSter.Mort.Deben. 
oot ten to G. Trk of Can. 

)&KenebecScrp. 
teed 5 %...... 

eoeeh «08 scereteeereeeeee 

i ,Grey& 
Can. 7 % Bonds, Ist ” 

—>- 
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RAILWAYS. RAILWAYS. BRI 
ForEIGN RalLwars. Forrren Rattway OBiigations, See crea 

eer OT Ge te Ee hae an ET | ata | 
: ¥ Redeem iz ; Paid. N Closing 

| Anthe- (Elg Name. =F 2 Name. 28 | Issue. 3 = a | Prices. | 

Isne. | | m™ | & |¥rs) at ee poem | 
| ee — | —|— | . 2 5 | all |Assheton, Limited ay 

75,660 10 | all |Alabama Gt. Southern, L., A 20 | 83 | par Antwerp and Rotterdam ...... 3% ... 10, 5| 1 DevonGreat Consols,L.| ja ip | 

7 ae edn Golneer Pref. ...........5 a: ass | 87 | par . Bergslagernas sitet tdi 5 %| 89 x vs oaek ‘East Basset ...............| | 
40 |all| Ditto B Ordinary ............ ie ere gentine, Sept. 1, 1884.6 |... | 2/143 East Caradon .. ; 3 | 

15a 10 ‘all Antwerp and t Rotterdam ease 20} ws | «se | « (Charkof-Azof, guar. Uy Russias | % 6,000 ... | 6/140 East Wheal Grenville fence | 

9.000 20 all |Bahia& n Franceco,L..g-7% 214 | ... |... | ... |Charkow-Krementschug, do ...5 %| 79 1,906, ... | 4 ‘East Lovell .. B at "kei 
42,500, 5 jail Belgian Eastern Junction . 3 Sat 38 par see maine, guaranteed ...... 43%| 87 15,000 ... | all Great Laxey, Limited | 14 15 
35,000 10 | all |Bolivar, ee 6 843] 38 |par| Do1869......... 43%! 8 87 18,000 1| £/ Hingston Dwns.Con,L) } } 

1,680,001 Stk 100 Buenos AyresGt.Southern,L.111 | 100 | 10 | par Bast Argent ne | Mt. Deb., 1884.7 %| 60 9,000) “38 (Marke Valley ...... | + 4 
SDN! Stk 100 | Do 6 % Debenture Stock...,115 | 20 | 96 | 26 Eastern of France..............:... S%) 143 | 9000) 4) St Mwyndy Iron Ore.Lim| 2} 2d 
516501 Stk 100 | Do7 % Debenture Stock...| ... 4|75 | 5 |Great Luxembourg ............... 5 0% | 42 1,120) ... ase? Providence streteeeeeel eee . 

30,300, 10 | all |Buenos Ayres&Ensenda Port, O08 1 PR i. Saahinie cee 5 %| 25° 512} ..| 14 |South Caradon ..........| 46 60 
| Lim., 7 % Pref. Shares...; 44 | 100° ... |Havana and Matanzas............ 7 %| 82 6,123) ... | 6/6 |South Condurrow |... 10 11 

65,000 20 | all |Central Argentine, L., g.7%|11 | 100| |. ee 7%! 35 496 44/39 |South Wheal Frances... -| 5 5k 
87,200 10 | all |Cen. Ungupst Montevid,L.| 3} | 100 | 10 | par Iquiqne and La Noria Railway 12,000} 6 | all Tankerville, Limited . 3 32 

356,857!) Stk ml a rp 6% Deb. Stock . os a Bers, Mort. Deb. Serip......7 %| 7 ieee rs = _ RE Acetone ive ..| 8 10 
100 | all |Copiapo .........-..-+-s0c0ce cre ... |... |Kursk Charkow Azow ............ 5 Gs , an, Limited . * ee 14 16 

a 16 | al Danaburg & Witepsk,L.,Scrip| 16 | 100 | ... 100 |Matanzas and Sabanilla ......... 7 a 95 6,000) ... | 9/168 |West Bassett............... } i 
112,780 ; | 16 all oe Rh “ny Sevetdadecsesndede 28} oa = oo —— Class A Mortgage . 8 %|103 — ais - | 12h |West Chiverton eesubus | , lk 

20 a BONE 00. 0-00000ee0es Oe Oe on. eek oe 7 %| vee est Seton........... | 6 8 ayn 20 8 = — yathcledandeseinsse Driuist * BYE sid. Pace ek Ng sages saecedeas 7 4 = “sizo) es la ee Bassett cas fan ° 

7) Wi snsdidsaercent io moaeh bdnghees Tidal wee Mitel oscow-Jaroslaw, teed Be -. /6 |{Wheal Grenville ........ 2 3 
32.000 20 ja Se te 5t 100 = by —— eter ee: 5 *| 91 COLONIAL AND Sete MIN ES. | 

250! 20 mberg-Cze y, Lim., one. | osc LEIDEN 55.0.0 sco cercdobanns 113,500) | s Guar. 7 & ltd Sad lamas 11} | 100| ... | ... |National Pisco to Yea ............ 5%)... $5,000, 2 | all jAlamillos, Limited ——) 1 Ty 
40.00) 2 im eo —— apenas : 100 | 29 100 we a Ist enol” | a all { ee rt ie | 

, } ip SSRERRSUWNS csersseeesrserests BQ Fo FF fF fe S MME EF newer wwenenveces ver ini ; Lim | 4 ° 

26,595, 20 | all a ie Liége oy the . 20 | 75 | 20 |Northern of France ..... ; 7 \Australian ...... sion es 1b i 
| ua.l4fp.an.> Belgian )| 113 | 20 | 83 | 223! Do (late Charleroi) 3$%| 16 20,0001 10 7 |Cape Copper, Limited..| 28. 29° 

10,000 20 \all | Dog, 6% _— Govermt. (| 26 | 20 | 81 | par |Northern of Spain Priority ..3 % 12} 61,000| 5| all (Colorado United, Lim.| 2 2 
500,000! Stk 100 Nisam's State} 1. 100 | ... | ... [North-Western of M. Video, L,, 92,915) 1 | 18/ |DonPedroN.delRey,L.| 3 i 

| 0 all Northernof a res L., Ord. 7 100 | 99 | par \Ort as ne Govern.7 dc 27,528, 10 | all |Eberhardt & Aurora, L. Sh 4 
4,500 «| ee ae ro pe ee 3 %| 30,000; 10 | all |Flagstaff, Limited ...... i 2 3 
13,617, 10 ite stiene 1 ... |100 |Ottoman (Smyrna to Aidin) ...6 % | 52 25,000; 2 all (Fortuna, Limited 33 4 

,383, 10 | all Do Deferred ST sceciaiasadies 4 | 20 | 99 | 20 |Paris,L.,& M.(Fusion Ancienne)$ %| 14} | 55,000| 2| all (Fron. & Bolivia aia i li 2 
179,665 Stk 100 Do 6 % Debenture Stock...) 87 20 | 85 = Do (Fusion Nouvelle) ......... 3 % 14 27,469) 10 9 ees Min. Assoc., L.. | 3 4 
47,500 20 all \Ottoman (Sm to Aidin)..| 3 | 100 | 85 |100 |Prov.OrelVitebsk, gua. by Russ.5 %| 79 68,000} 13) 1 | 
75,000 20 all |Provl. Orel-Vitepsk, guar.7%| 16 | 100| 5 |100 |Recife & San Francisco (Pern. 152% 103 ae S) on Lee) * 

‘Gio 20 all (Riga aud Dinaburg "=| 15, | "20 | 90 |par Roval Sardinian, A208 $<. | ago0o| 3 | at [Linares Limited a} ot AE | 
50,000 10 al Ro al Sardinian hast -iaiilecashed 23 20 | 90 Parl Do B .... Gorse 8 165,000} 2| all London & California,L.| i } | 

Oe 8 St base Geet cc) nL we | le cee lo teeie ees |. suse 2] set remnepeae) a | 
33,000, 4 all 7 % Preference............ ij 100 | 30 | par ‘San Paulo & Ri ode Janeiro, gua.6 %| 99 10,000! 20 all IPonteibacd: Shiver i hie 

31,000, 20 all Sambre and Meuse ............ 9} | 100, 5 \par S Smyrna and Cassaba, Limited..7 % 105 : Mining & Smelting.| 26 28 | 
oe = = mou % oe — i = = ‘par South PINE reece sney eens %| 93 | 100,000; 2) 1 (Port Phillip, Limited..| 3 § | 

630,0001, Stk 100 | Do 5t % Debenture Stork. 114 | 20 | 9 | 30 emus setocae SONOS 3%) 14+ | 21390000100 | all |RieTimtol.s% Me Deb! 57° 50" | 
2708 2p all Smyrna and Caseaba Lim...] LF | 20 | 9 | 20 South Tealian 3) 8 | ano all Scotti, Limited. at | 

20 | ° reference ...... par |Swedish Central, Lim.,1 Mort.5 % ... 80,000/ 1 4| Do New ................ | 2 ap] 
750,000, 20 |all South Austrian .................. OE Bc i ae ee 5b%| ... 122,500 2) all (Sierra Buttes Gold, f 
eel a 10 ial Varna. Central, Limited ... * - ro Ee en amemmaneten : | - : arn - 202, St dotm re ise bat tool! 

ith shaphc cts detietde pikevatheos srs sas Gace pat eaneslnahaeaae ol 7 United Mexican, Li 3 
26757| 8}/all West Flanders... ht LM SOE ong aces 6% 4 | 10,000 10, 6 |Vancouver Coal, eI 3 2h 
14,000 10 jal + Do 55 % Preference ......... 11h | 20 | 94 bal 20 |Western & N.-West. of aman: 4 , 14} 75, 000 1 all Yorke Peninsular ......| i 3 

BaF ona | 

7 === === === oe SeenaadineniatpepaattnnonnaaaaeaEnonnanamna 

OFFICIAL RAILWAY TRAFFIC RETURN 
l is a at Dale 

; Revenue a Half- Dividend per - | 2 
Capital | Cent. Receipts. = Aggregate 

ee SS | ‘| a | Receiptsof Half-  MilesOpen 
Gross |, Work- [Interest 1.¢ | ona 1a | Name of Railway. Week || passen-| Mer- 1) BS | — in 

exLeased ing Ex-| Rents, | ichndise,| Tota] | Same | Year. 2 Re a Hif.|/ Hf.) Hf. yr | —_ 0 lie” | 
Lines. je cama an | of | of of reals atic Week, | ee | 

ceipts Pg ars Prefer- 1877/1877| 1878 Cattle, Recpts. 1877. | € a Te a eS teen 

7 y.| ences. |; le tt 38. | 1877. 1878. 1877. 
— | —— | —_— } eoccemee > | ceseeepemeneesmee | 

£ £ £ 1% | % | % | 1878 £ £ £ Sie Ae, et 
775,568; 25,013) 15,309 1} | 14 ||Belfast and County Down ...\Oct. 25 565 413 978 946}, 22; 19,329; 19,742), 443 42 | 

1,645,470) 92,892| 51,982 3} | 3} | 3} ||Belfast & Northern Counties 25| 1,357 | 2107 | 3464) 3965) 25) | |} 1364, 1364 | 
1,361,203) 662,599 34 | 3 | 23 |/*Caledonian........................ 27| 15,760 | 37,708 | 53,468 | 56,449 72 | 748,223 796,373 | 748) 7434 

ousas 116307 15523 2} | 24 | 1f |[Dublin, Wicklow, & Wexford 25 od 3,665 | 4191 | 27 er 136 122 | 
; 28} 72208)| 4 | 4 | 2) |\Furness................0.0...... 1,409 | 6527| 7,936| 9,653) 73 | 154,905 | 167,344 106 106 
oe 500,413) 273,585 2/2 |1 Glasgow and South-Western 26| 8396 | 12,564 | 20.960 | 22,158, 65 283,356 | 993.270 || 322 317 
- ,231|1,327,606| 755,482 | 1h | ... Great Eastern..................... 27 | 28,538 | 29,084 | 57,622 | 55,470, 73 | 975,254 | 940,310 790} 778} 
9,734,308 1 443,650 826,107 2 | 34/2 |\Great Northern .................. 27 | 21,694 | 36,646 | 58, 60,647 98 1,070,860 1 053,372 | 506 , 555 

spatial ag cect || [aretecrrcenel -| | See) See “ear | as | | Sms | “hiss | fe | Sn , bse orth o an 5, =. Fo 78 2703 | 2703 
an 189,701 22 | 23 ||Gt. Southrn. & Westrn.(Irish) 25| 8919 | 7,944 | 16863| 14,765, 36)... | : 470 | 476 | 
7 .718,159/3,473,762)1,807,80 1 1} |*Great Western .................. 27 54,050 | 75,989 | 130,039 | 130,616 | 61 1,882,279 | 1,870,607 2,199 2,118 

,966,217|1,706,650) 957,856 2% | 3} | 2} || Lancashire and Yorkshire ... 27 43,214 | 66,463 | 68,299 146 | 1,212,407 | 1,222,715 || 457} 4412 
72808.111 4,524,153)/2,441.98 3 | 3$|3 |\London and North-Western 27! 61,762 | 109,741 | 171,503 | 177,208 | 103 3,264,530 3,290,166 | 1,656 1,649 
178 ‘a 16 53 1 AI 3 London, Brighta. 3 & 5 8. Coast zr | m7 10,042 — 33,471 || 91 || = Len ait 3793 | 

Ob : mdon an ut estern.. 1 17,153 059 | 54 3,574 334,993 | 77 7683 | 

22,682,065, 509,843) 294,570 . |. | ... |{London, Chatham, and Dover 97| 15979 | 5624 | 21.603 | 19,050 | 141 || 400,427 414,206 153} 1533) 
anne 44,190) 31,235) 6,268 : 3 | 7 \{London, Tilbury, & Southend z| 4 1,165 524} 1689) 1,522) 37 | | an a 45 

; one 833,468) 424,897) 416,294 23 | 4% ||Manch. Sheffild, & Lincolnsh. 27| 6884 | 25,518 | 32,402 | 34,375) 123 | 555,472 570,591 2615 = 2603 
earn 62,525} 24.936 ne 7 . . arpa and Carlisle......... = ‘16 | 1811} 2,327 sone feats aap _ a = 

95,942 etrepolibam: .......5..2:...+.+... 9,942 | 9, | | 164, 

sséieoo véioss! sousol ado || pst doh's Wood ‘say 27 * <i | 4) 2s} 98! aE 
bt , etropolitan Rs osc nds = 5,975 736 | 724 || 2, 90,298 | : 83 | 

63,602 655 8,048, 2/1,612,460| 964,792 TGs Wie... cans on-----54 27| 34,707 | 93,219 | 127,926 | 127,861 | 127 | 2,153,546 | 2,143,403 1,091 1,091 
466) 248,181) 137,877] 59, 2} | 24 | 2) |\Midland Gt. Western (Irish) 05! 4230) 5688| 9,918| 9616 26 | 158520 164862 3704 359 

28,545,261 )1, 105,908 572,057| 490,467}| 1 | 1: | 1} |*North British .................. 27 | 17,660 | 31,384 | 49,044 | 46,682 || 52 640,967 | 612,625 929) 9134 | 
54,857,592 2,915,144 1,526,501 761,542)| 3} | 36 | 3. ||North-Eastern .................. 26| 29, $8,841 | 118,265 | 123,914 | 81 || 2,095,659 | 2,188,584 1,454) 14s 

3,864,810, 210,947) 94,196, 46,179, 3: | 3} | 3§ ||North London..................... 27| 5,162| 2,585| 7,747| 7,316 | 645 | 131,440 | 127,477 | Re a | 
am 298,775) 168,617) Wo ail 4 Nth Staffordshire—Railwy 2 ves os —_— _— = } 200,745 | assis! Ts | is 

1,314 68,957 29,1. 5 23,908 9 3 4 | Rh - 2 26 : a 2 466 2'009 | 59 46,689 47,732 ' 2 41} 

woes) S388) Azz974) SoLigT| IE | 3k | 2 a form] a6) esas | xi,feo | 735s | 95239 | 105 | 777108 HOS Se 
’ -5 D SRE D BO FD | DB RR OV IS wn oe ee eee ene wenn nrwenne 26 wee w** , , li i ‘ ~ 

1,965,441) 82,817, 46816} 35,343 13 | 12 | 1 aterford and Limerick...... 5 1,586} 2178 | 3,764| 3,606 27 eee ae 141; 4h 

ee ee 

' ‘Yotal Keceipts. Keceipts. Total Receipts. 

Name Week |——— Week ee exeaneestih — Name Week —e some, f 

Endng.| 1878. | 1877 | Name Endng. "4878.| 1877.|| 1878. | 1877. *  \Endng.| 1878. "1877. | 1878. | 1877. | 

ere ere a 2 Se a a 
Dar eet I. or 21 6721 Madras ......... Sep. 14, 10,218, 19, ons sia a_i | se oe | 

Bns. : eek . } } 

J eee: 7 3 55,826 Saatome . Siang Oct. 12} 1,908; 1,284), 29,093, 30,255 | South Austrian Oct. 

oe 28) 4, Oude&Rohlknd Sep. 7) 5,951) 6,1 South Indian...|Aug.31| 5,278 7,138) a 

@ That engal 28, 12,019 Paris £ Orleans Oct. 14 102774, 86,553) 3,465,013,3113503 | Sthn. of France Oct. 14) 45,491 39,934 1,004,005) 150 258 | 

Gt. Gk Inde Seen * 708 Do New ...... 14 37,052) 34,562} 1,37: 3,618) 1301907 wee Kew | 1} 17. 704 18,09) 2 716-4 8} 680 S01 

oe 4) 243053 .222224) $446,257 8031820 | Wstn. of France 73,560 6,308 2,563,256,2274540 

St Woof Canada Oct... Pea. i ane 7 Ae 701] 587,082 | . Do New ..... ‘14 32,570 28,774 1,127,315 1087-88 | 

* The aggregate is reckoned in these cases for the h alf-year beginning ist Angust. 
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OF LONDON BONDS.— ITY 
( DISCHARGE AND RENEWAL OF BONDS 
FALLING DUE IN THE YEAR 1879:— 

In obedience to an ORDER of the Finance Com- 
mittee of the CORPORATION OF LONDON, I do 
hereby give notice to the holders, registered or other- 
wise, of City Bonds, which mature within the ensuing 
year, 1879, as follows :— 

(1.) That the Bonds referred to in the FIRST Sche- 
dule hereto will be paid off (out of funds specially 
applicable to such purpose), absolutely and without 
option of renewal, at the dates at which they respec- 
tively mature. 

(2.) That the Bonds referred to in the SECOND 
Schedule, hereto will also be paid off at the dates of 
their maturity respectively, but that an OPTION is 
iven to the holders of such Bonds to renew the 
pot severally secured for a period of seven years 
from the dates at which they severally fall due, at 
the rate of interest of THREE POUNDS FIFTEEN 
SHILLINGS PER CENT. PER ANNUM. 

The Loans renewed under this option will be for j 

the like purposes and on the same securities as the | 
existing Bonds, interest being payable, as at present, 
by means of Coupons, at the BANK OF ENGLAND, 
negotiable through any banker. 

Holders of Bonds desiring to avail themselves of 
this option of renewal must signify to me their agree- 
ment thereto, and bring their Bonds for marking to 
this Office, ON OR BEFORE THE EIGHTEENTH 
OF NOVEMBER NEXT, after which this option can 
no longer be exercised. 

This Chamber will be open for the purpose every 
day (Sundays and the 9th and llth November ex- 
cepted), between the hours of 10 and 4 o’clock; 
Saturdays 10 and 2 o’clock. 

SCHEDULE IL. 

Bonds to be paid off absolutely. 

Bonds issued under the Contagious £ £ 
Diseases (Animals) Act, 1869, for con- 
structing the Foreign Cattle Market 
for the Metropolis (part of Loan of 
£1609,0), dated llth May, 1871, and 
maturing on the 25th January, 1879, 
Viz. >- 

22 Bonds for £1,000 each, Nos. 1 
to 22... Saha eetenasiih 22,000 

Bonds issued in respect of rebuild- 
ing the Royal Exchange; secured 
upon the City’s Moiety of the Gre- 
sham Estates, maturing the llth 
May, 1879, viz. :— 

2 Bonds for £590 each, Nos. 5 
and 6 bin ; ; 

2 Bonds for £100 each, Nos. 7 
ands... eee ve 

8 Bonds for £1,000 each, Nos. 9 
OD BD ncivre re : 

1,000 

200 

8,000 
9,200 

Bonds issued under the Act to com- 
lete the Rebuilding of Blackfriars 
ridge and for the Purchase of 

Southwark Bridce, maturing on the 
Ist June, 1879, viz. :— 

6) Bonds for £1,000 each, Nos. 
10 to 69 ekctiebiendsvaurseabaie 

Bonds secured upou the Surplus 
Lands of the Holborn Valley Im- 
provements, and maturing on the 
28th July, 1879, viz. :— 

57 Bonds for £1,000 each, Nos. 1 
to 57 o an ; ; 

32 Bonds for £500 each, Nos. 58 
OD Foca eel ; 

30 Bonds for £100 each, Nos. 90 
to 119 

60,000 

57,000 

16,000 

3,000 

Bonds issued under the Acts for 
effecting the Cannon Street Improve- 
meuts, maturing the 25th November, 
1879, viz. :-— 

28 Bonds for £1,000 each, Nos. 
A cl icine taetnss.s 

4 Bonds for £500 each, Nos. 235 
to 238 

SCHEDULE II. 

Bonds maturing with an option of renewal. 

Bonds issued under the Acts for £ £ 
effecting the Holborn Valley Im- 
rovements, and maturing on the Ist 
anuary, 1879, viz. :-— 

46 Bonds for £1,000 each, Nos. 369 
to 393, 607 to 610, 701 to 712, 
and 7l4to718 ......... ; : 

7 Bonds for £500 each, Nos. 656 
to 660, 780 and 781 a 

12 Bonds for £100 each, Nos. 677 
and 678, 713, and 810 to 818 ... 

Bonds issued ander the Contagious 
Diseases ( Animals) Act, 1869, for con- 
structing the Foreign Cattle Market 
for the Metropolis (part of Loan of 
£160,000), dated 11th May, 1871, or 
22nd February, 1872,and maturing on 
the 25th January, 1879, viz. :— 

67 Bonds for £1,000 each, Nos. 23 
to 79, and 430 to 439 : 

90 Bonds for £500 each, Nos. 80 
toil .. . sa 

260 Bonds for £100 each, Nos. 170 
SPUN sctccomubiscnouane ines | ee 

—— 138,000 

46,000 

50,7 

67,090 

‘ 45,009 

| Nerves and the safest general purifiers ; nausea, head 
ache, giddiness, numbness, and mental apathy yield 

THE ECONOMIST. 

Brought Gecwmedl .:.05.52sis:ccccte os 
Bonds issued under the same Act 

for the like purpose (being Loan of 
£50,000), dated 22nd February, 1872, 
and maturing on 25th January, 1879, 
viz. :— 

24 Bonds for £1,000 each, Nos. 1 
to 24 : ; 

47 Bonds for £500 each, Nos. 25 
Sea em 

25 Bonds for £100 each, Nos. 72 
SP Otccdccrinyciedtende ae 

Bonds issued under the same Act 
for the like pupose (being Loan of 
£20,000), and dated 16th January, 
1873, maturing on 25th January, 1879, 
viz., 20 Bonds for £1,000 each, Nos. 1 
> aw hese 

Bonds issued under the Act for 
roviding the Metropolitan Cattle 

Market, Islington, and maturing on 
the 30th January, 1879, viz., 24 Bonds 
for £1,009 each, Nos. 188 to 196, and 
BE I civics sinscnent Pe cieienetheobeiaee daemanone 

42 Bonds for £500 each, Nos. 197 
and 198, 199, and 200a, 201 to 
203, 2044, 205 to 214, 2154 and 
216a, 217 and 218, 2194 to 225a, 
226, and 227a to 238 ............ 

2 Bonds for £100 each, Nos. 376 
SUIT «gan cossibesd ctibanitiediiesoee 

Bonds issued under the same Act, 
for the like purpose, and maturing on 
the 8th May, 1879, viz. 16 Bonds for 
£500 each, Nos. 337 to 352 ............... 

8 Bonds for £100 each, Nos. 353 
to 360 

Bonds issned in respect of re- 
building the Royal Exchange, secured 
upon the City’s moiety of the Gresham 
Estates, and maturing the llth May, 
1879, viz. :— 

47 Bonds for £1,000 each, Nos. 17 
to 48, and Nos. 127 to 141 ...... 

40 Bonds for £500 each, Nos. 49 
to 88 beenree ; 

38 Bonds for £100 each, Nos. 89 
to 126 

Bonds issued under the Act to com- 
plete the rebuilding of Blackfriars 
Bridge and the purchase of South- 
wark Bridge; and maturing on the 
Ist June, 1879, viz. :— 

131 Bonds for £1,000 each, Nos.7 
to 175, and 496 to 430 ............ 

237 Bonds for £500 each, Nos. 176 
to 355, and 431 to 477 ............ 

55 Bonds for £100 each, Nos. 366 
to 405, and 478 to 492 

Bonds issned under the Acts for 
effecting the Holborn Valley Im- 
provements, and maturing on the lst 
July, 1879, viz. -— 

14 Bonds for £1,000 each, Nos. 
719 to 732 ; 

17 Bonds for £500 each, Nos. 782 
to 798 . eS ae RI 

18 Bonds for £190 each, Nos. 819 
to 826 ome sc guseianibtarentdie 

Bonds issued under the Act for the 
construction of Billingsgate Market, 
and maturing on the Ist July, 1879, 
Va. o=— 

50 Bonds for £1,000 each, Nos. 1 
to 20, and 53 to 82 = ae 

51 Bonds for £500 each, Nos. 21 
to 37, and 83 to 116............... 

45 Bonds for £100 each, Nos. 38 
to 52, and 117 to 146 

Bonds issued under the Act for re- 
building Blackfriars Bridge, and 
maturing on the 28th July, 1879, 
vi. >— 

4 Bonds for £50,000 each, Nos. 
3 to 6 

24,000 

21,900 

200 

ls § 

47,000 

20,000 

3,800 

131,000 

118,500 

5,500 

14,000 

8,500 

1,800 

50,000 

25,500 

4,500 

a teeneeeeee 

£ 
138,700 

50,900 

20,000 | 

8,800 

70,800 

24,300. 

80,000 

Holders of City securities will please observe that 
the above Notice does not refer to any Bonds but 
those which become payable in the year 1879. 

Further information, if needed, will be furnished 
at this Department. 

BENJAMIN SCOTT, Chamberlain, 
Chamber of London, Guildhall, 

October 21st, 1878. 

FOLLOWAYS PILLS— 
Nervous Debility.— No part of the human 

machine requires more watching than the nervous 
system; w n it hangs health and life itself. These 
Pills are the best regulators and strengtheners of the 

tothem. Tey dispatch in a summary manner those 
distressing dyspeptic symptoms, stomach 

_ ness at the pit of the stomach, abdominal 
ome. = 

and overcome 1 athings, —— appetite, and con- 
n fined bowels, ‘he commo 

into a nervous and 

y accompan 
defective or de-anged nervous power. 
Pills are puticrlirly recommended to 
studious an} a hab.ts, who 

bilitated state 

 follewayrs 
sink unless, 

ive, such as his Pills, be occasionally taken, 

[ Nov. 2, 1878. 
era HGY PTIAN. SEVEN PER CENT, 

Notice is hereby given, that the Co Bonds due the Ist Nov, 1878 or eee PAYMENT on and after the Ist Nov, 1878, at ~ Comptoir d’ Escom de Paris, in London, w » they must be left four clear days for examina 
Office hours, 11 to 2, Saturdays excepted. 
Comptoir d’Escompte de Paris, 

144 Leadenhall street, E.C, 
: sae eeaaee and drawn bonds 
eceived exceptio on Satur 
November, 1878. . ay, 

will 
the 2nd . 

cle rie 
T ONTAL | COMPANY 

Cuarnman.—The Right Hon. E. P. Bonver; 
Derurty-CHarrman—Robert Gillespie, Beg.” Subscribed Capital—£1,475,950, 

Paid-up Capital—£590,380, 

The Directors are issuing Debentures 
of three years, bearing interest at 5 
five years at 5} per cent., and for 
at 6 per cent. per annum. 

Particulars can be obtained at the Office of the 
Company. B. BROWN, 

16 Leadenhall Street, London, E.0. Gocenteng, 

ABRIDGED PROSPECTUS. 

NEW ZEALAND TRUST AND 
LOAN COMPANY (Limited). 

Issue of £250,000 (balance of £500,000 created by Reso. 
lution passed on 2nd June and confirmed on 16th 
June, 1875), in 10,000 shares of £25 each, bearing a 
perpetual preferential dividend at the rate of £5 
per cent. per annum. 

TRUSTEES. 
The Right Hon. Lord Wolverton. 
Robert Brooks, Esq. 

Drrecrors. 
Sir Charles Clifford, Chairman. 
F. G. Dalgety, Esq., Deputy-Chairman 
R. A. Brooks, Esq. 
Rear-Adml. The Hon. H. Carr Glyn, C.B. 
Lionel J. W. Flete:er, Esq. 
Col. Sir T. Gore Browne, K.C.M.G. 

BANKERS. 
Messrs Glyn, Mills, Currie, and Co. 

SOLICITORS. 
Messrs Freshiields and Williams. 

for periods 
per cent., for 

Seven or ten years 

The Directors being authorised to issne 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 im- | 
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 King | 
William street, or of Messrs Glyn, Mills, Currie and | 
Ce., Lombard street, London, E.C., the Company's | 
Bankers.—By order of the Board, 

THOMAS D. SAUNDERS, Secretary. 
12 King William street, London, E.C., 

Jannary 4th, 1878. ae 
7a ’ y ‘ y SIL ERED PLATE GLASS 

0 for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver not liable 
to injury from damp, heat, or handling. Wnequalled 
in brilliancy. Samples, tariffs, and estimates on 
a lication. z 

E PATENT SILVERING COMPANY (Limited) 
‘ 1 ny a 

Potts HED PLATE GLASS— 
Architects, Builders, and the Trade supplied with 

above at lowest cnrrent rate and of the best jaaree | 
THE PATENT SILVERING COMPANY (Li by 

10 and 12 Lower Kennington lane, London. 

GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION 

Should supply their Lanndresses with the 

GLENFIELD 
STARCH, 

WHICH IMPARTS A BRILLIANCY 

And Elasticity Gratifying to the Wearer. 

LAZENBY AND __ SON’S 

Lazenby and Son, sole — of the 
PICKL SAUCES, and CONDIMENTS.—E. ; ES, ES, lebrated 

recipes, and man pickles, 
nadine so long and favourably disti by 

remind the 

— 6 Edwards st ce 

PARYEY’S SAUCE.—CAUTION. 

neste ee ee om ttle 

Lt port tag on es Teatiaen Lameeae. 

THE COAL-TAR PILL. 
WRIGHT’S PILULA CARBONIS DETERGENS, 

disinfecting, t, the only pill extaty 
: an. 3 hoxea, 1344" and 2s 9d each, of all ev 

chemistaW. V. Wright and Co,, 5) Southwark stroet 
Sole Proprictors. 


