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‘2 per cent. suggests a comparison with 1876, when the 

. steadily to augment. In both years the rate, at the 

No. 1,862. 

THE RATE OF DISCOUNT NOW AND IN 1876. 
Tue rate of interest during the month of May is usuall 
above the average of the year. This year, however, bids 
fair to be an exception to the rule. The existing rate of 

Bank rate stood at a corresponding point, commencin 
with April 20 in that year and continuing at the same til 
May 3, 1877. The question arises, may we now expect a 
similar continuance of the existing low rate for anything 
like a corresponding period, or not? At first sight a good 
deal appears to support the conclusion that along continu- 
ance of the very low rate now experienced is probable, as 
there are several points of similarity between 1879 and 
1876. In both years the bullion at the Bank continued 

commencement of the twelvemonth, was 5 per cent., 
gradually dropping to 2 per cent. in the first four months 
of the year. Tn both trade was depressed. If we com- 
pare the “ other deposits” at the Bank of England then 
and now, the state of matters shown appears at first 
sight to support the inference that a long continuance of 
very cheap money might be ex . The “other” 
deposits at the Bank of England have stood as follows at 
the corresponding returns from 1876 to the present 
time :— 

“Orneg” Deposits, BANK or ENGLAND. 

Ne Cis Gi... wciinssiicidbabiandinn 21,600,000 
a Ti eile tan 22,500,000 
AEs: Bsns cassteuiiniinenienie 22,000,000 

BN Nr esceseetaoveteiersssss 31,400,000 
So large a growth as this among the private deposits of 
the Bank would naturally lead to the inference that a} 
very great increase in the unused money in the hands of 
bankers had taken place, and that the difference between 
1879 and the previous years arose from an augmentation 
of the bankers’ balances with the Bank, kept there because 
they cannot be employed profitably. That some increase in 
the bankers’ balances at the has taken place is very | 
probable, but it is most unlikely that the whole, or even | 
the larger part, of the difference in the other deposits of the | 
Bank between this time and a twelvemonth since is due to 
this cause. Among the reasons which can be given for 
this conclusion are the following:—The other deposits 
were, at the commencement of the year, at very much the 
same level that they are now. The first five Bank returns 
for the year contain the following figures :— 

“Ornzr” Deposirs, BANK OF _—_ 

we ea 32,500,000 | 
_ ED qavcngocenorenscereccens 32,800,000 
_ BP de edebevagaencsdsveceese 32,600,000 
_ BF fie rab esdetincteaccaes 31,000,000 | 

Now the increase between the returns of January Ist and 
18th of 1,700,0007 may fairly be ascribed to the natural 

growth of the London bankers’ balances, which invariably 
experience an augmentation at that season. By the end 
of the month it will be seen that this unusual increase | 

had been disposed of ; and though some of the growth | 
since is very possibly to be ascribed to the bankers 
balances, it is much more probable that a great deal of 

it is due to an increase in what we may term the genuine 

banking business of the Bank. If this is the case a new 

element is introduced into the condition of our money 

market which may exercise a very considerable influence 

over it. It means this, that the Bank of ” 
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is, through an increase in its natural business, 
stronger in proportion relatively to the outer market 
than it has been for some time past. This 
may be expected, should any demand for money, though 
small, arise to cause a more rapid effect com- 
paratively on the market than as if the demand first told 
on the other bankers, and then on the Bank of England. 
The Bank will be but little inclined to lend out money at 
l}and 1}, and a very little demand would put the market 
up, though probably not much, at least to a somewhat 
higher level. There is a slight hardening of the rate, as 
between this week and last. Some of this is probably due 
to the results of the last settlement, when it was under- 
stood that the purchases of securities dealt with on the 
Stock Exchange from abroad were in excess of the sales in 
the same direction. This, taken in connection with the 

sition of the foreign exchanges, looks as if money might, 
in some degree, go from this country. The Bank rate of 
discount in several of the principal foreign centres of trade 
is above that of the Bank of England, and this may lead 
to some export of bullion. Hence, though there are at 
present scarcely any signs of improvement in business, 
we may be not unlikely to see the rate of money not 
continue so long at the present very low point as might 
otherwise have been expected. 

THE POLITICAL ASPECT OF THE EXPENDITURE 
DEBATE. 

Tue second night of the debate on Mr Rylands’ motion 
redeemed the character of the House of Commons. The 
increase in the public expenditure is a subject every way 

| worthy of discussion, and it was handled in a manner be- 
fitting its importance. | 

Two principal charges were brought forward against 
the Government on Monday. 1. The unwillingness 
of the Government to impose fresh taxes was put in its 
true light by Mr Goschen. “The Budget,” he said, 
“ ig wanting in that courage which, at the present juncture, 
* it particularly behoves the Government to manifest......... 
“ for our repute abroad.” It is one of the unfortunate re- 
sults of the divisions which have run riot in England 
during the last three years that foreign Powers have been 
continually at a loss to know how much of our policy was 
show and how much substance. They may well have 
looked to the financial measures of the Cabinet for 
enlightenment on this point. A nation which heartily 
supports its rulers in a great policy will not object 
to the cost. If its rulers shrink from subjecting 
their popularity to this simple test it is hardly uncharit- 
able to infer that they doubt either the reality of the sup- 
port or the greatness of the policy. A Government which 
is afraid of raising a few additional millions in the same 
year in which they are spent is scarcely the Government to 
make any further demands on the national resolution. In 
presence of this unmistakable fact, foreign Powers may be 
excused from inquiring too curiously into the precise signi- 
ficance of the Ministerial caution. 

2. MrGladstone made and proved asecond chargeagainst 
the Ministerial finance. The annual statement has ceased 
to be any guide to the annual expenditure. From 1874 to 
1878 poeise the final Budget has exceeded the original 
Budget by more than 13,000,0001, and in 1879 we 
are presented with a Budget from which the char 
for the Zulu war is left out. The Government ; 
not mind how big their words are, but they dislike 
expressing their policy in figures. They have to 
come to figures at last, but they put off the evil day 
in every way they can. They first deny that there is 
going to be any additional rge, and then, when the 
interesting little stranger can be disowned no longer, 
they make it part of the floating debt. By-and-by, of 
course, this expedient will fail them, because even a float- 
ing debt will not float for ever. There comes a time 
when it settles and has to be paid. But before then they 
will either be confirmed in power or have retired from 
office, and in either case the morrow may be left to take 
thought for itself. 

These are grave charges, and yet oo as they are, 
the Government might not be greatly ed by them, if 
they could make good the defence which the Chan- 
cellor of the Exchequer set up in the speech 

[May 3, 1879. 
ee 

which closed the debate. Sir Stafford Northcote claims 
credit on behalf of ae Ratt so iy for having made 
” _— rovision for placi cou on a footin 
“in which ff might ine the position which it holds is 
“ the eyes of the world.” There can be neither tranquil. 
lity nor prosperity, he says, unless it is founded upon 
respect, and in this world respect will not be given 
“to those who either are not strong, or do not show 
“that they are strong, or do not show that they 
“ are ao , if necessary, to use their strength.” 
Hereafter, he believes, our children will say that the 
Government have not “done an unwise or an unra-|} 
“ triotic thing in endeavouring, by a judicious expendicure 
“of money, and by a judicious administration of oar 
“ strength, to avert war, and to preserve peace.” This 
theory of Ministerial duty is completely in accordance 
with the feeling of the majority of Englishmen. If the 
Cabinet is condemned—as we believe it eventually will be 
condemned—by the mature judgment of the country, it 
will be on one or both of two grounds, that their policy, 
as originally conceived, was not calcvlated to avert war 
or to preserve peace; or that their policy, as actually car- 
ried out, is something altogether different from their policy 
as originally conceived. If either of these positions can 
be made good, it ought to go hard with the Government, 
and, in our opinion, both can be proved to demonstration. 

As regards the result of the debate very little need 
be said. In the present House of Commons no appre- 
ciable influence can be exercised on the division lists 
unless the Conservative party in the country comes to 
suspect its leaders. Things may reach this pass by-and-by, 
but there are no outward and visible signs that they 
have reached it yet. The Liberals, who at one time sup- 
ported the Government, may do so no longer, and that 
margin of electors which is not permanently identified 
with either party may have repented of its temporary 
alliance with the Conservatives, but conclusive evidence 
of these changes can only be given by a general election. 
There have been instances in which the revulsion of feel- 
ing in the constituencies has been so sudden and unmis- 
takeable that the sitting members have been forced to}} 
take notice of it. More commonly, however, the malcon- 
tents leave the sitting members to vote as they have been 
accustomed to vote, and content themselves with resolv- 
ing to unseat them. That the constituencies will ulti- 
mately come to feel this distrust we hold to be certain, 
but we are not equally sure that they already feel it. 
For the moment it is safer to say that Ministers deserve to 
be beaten, than to predict that they will get their deserts. 

THE RUSSIAN REIGN OF TERROR. 
Tue English papers are probably right in thinking that 
the savage measures of repression which the Russian 
Government has allowed itself to adopt are most 
unwise, but the policy adopted, utterly inexcusable as 
it is on moral grounds, is not quite so ill-adapted 
for its ends as at first sight may appear to be the case. 
The idea of the Government seems to be that the civil 
authorities are partly beaten, partly lukewarm, and partly 
cowed, and that in superseding them by military officers 
the Czar obtains agents who will not be frightened by 
attacks, or, indeed, be quite so liable to attack, and this 
is partly true. Soldiers are more difficult to kill than 
civilians, because they are, when once warned, more watch- 
ful, because they can take precautions in combination, 
and because they always carry and know how to use 
their arms. The assassin who attacks an armed man can 
hardly escape, and therefore does not attack quite -so 
readily, or with such open daring. The number of men 
who will attempt an assassination with a hollow nut full 
of poison in their mouths is limited. Nor is it at all cer- 
tain that the Committee will attack soldiers as readily as 
policemen and civilians. It may desire to avoid a 
quarrel with the Army, which would in any future insur- 
rection render the fraternisation of the troops impossible; 
and it would certainly not encounter the enormous 1rTita- 
tion which the slaughter of men like General Gourko, 
General Todleben, and General Melikoff, three of Russia’s 
most successful generals, would unquestionably produce. 
Repression having been decided on, the great generals are 
| ane the best men to repress, and we do not 

w that the system of repression selected is 



May 3, 1879.] 
not an efficacious one. It is evidently based on 
two ideas—that all persons suspected shall be deported on 
the chance that the guilty are among them, and that all 
citizens be made willing to discover the guilty by 
being made intolerably uncomfortable till they do. “The 
generals seem to be succeeding in both these purposes. 
Enormous numbers of persons have been seized for deporta- 
tion, among whom, no doubt, are a great number of Nihil- 
ists, each domiciliary visit revealing a few names ; and the 
cities have been placed under a reign of terror, which is 
most acutely felt, while the heavy garrisons of soldiers, as 
fully prepared as if they were in an enemy’s country, 
render resistance by insurrection impossible. It is 

ible, of course, that the repression may fail, though 
there is scarcely an instance of it in history unless insur- 
rection was feasible; but it is possible also that steady, 
determined terrorising, by a force which cannot be fright- 
ened, or bought, or defeated in the streets, may cow the 

irit of the conspirators, who, however good their organisa- 
tion, must bein hourly dread of betrayal by some treachery, 
the dread which makes their action against traitors so 
prompt as well:as so severe. Very few bands of conspira- 
tors, unless inspired by some religious motive, have ever 
been known to ety steady persecution carried to the point 
of executions ; and if the severity of the Committee relaxed, 
its influence on opinion would be gone. It would be 
disenchanted of its terrors, which now make great officials, 
on receipt of menacing letters, give themselves up for 
lost. At all events, generals who have again and again 
held down cities brimful of men who hated them, have 
experience behind them when they believe that terror, 
unsparingly applied, will keep any population quiet, even 
from assassination. 

But can the soldiers be relied on? On the whole it is 

of any meeting, or of any arrests, among private sol- 

that an army is disaffected. The Government—which 
must be well aware of the temper of its regiments—does 

to them; and, moreover, a most significant sign, leaves 
them to do their duty in their accustomed localities. It 
would be sure to move them from the great cities, if 
there were any suspicion of sympathy between the soldiery 
and the people. Russia is a country so imperfectly 

evidence of it, and muc 

army must, until some outbreak occurs, be assumed, and 
the point therefore to be decided is this ;—Can a Govern- 
ment directing an irresistible army be terrorised by a few 
thousand persons, even though they steadily emplo 
assassination as a weapon? We doubt it greatly, and loo 
rather, if the Emperor escapes assassination, to see the 
movement relax, and then for a time, at all events, die 
away. A continuous civil war of this kind, carried on for 
years, by men who were never discovered, would be a 
phenomenon so startling that it would be a revolution in 
politics and upset all calculation based upon experience. It 
18 very unwise to reckon upon such novel ph: ‘omena, more 
especially when calculating the force of a state in which 
the populace hitherto has always been on the side of the 
Emperor. ing as we do the Russian system, we 
cannot nevertheless affect to believe that the Nihilist 
Committee will succeed in securing any serious modifica- 
tion in the Government of Russia. On the contrary, we 
should rather expect it to disappear for a time until some 
hew conjunction of circumstances inspires it with fresh 
energy, and furnishes it with a new supply of agents. 

THE DEBATE ON THE BUDGET. 
Tue effect of the debate on the Bu for such the 
debate on Mr Rylands motion was in fact, may be 
expected to be beneficial to the country. It will assist 
in making the real financial position r understood, 
and half the difficulty in a case of this kind is surmounted 
when the preliminary effort needed to comprehend the 

probable that they can. That many officers are Nihilists 
seems proved, even. if the German reports of the arrests 
among the guards are exaggerated, and was to be expected 
from the character of the movement, which is an explosion of 
rage among the educated directed against the Government 
and its police agents; but no report has yet reached Berlin 

diers, or of any outbreak in barracks, such as suggests 

not distrust them, but hands over the work of repression 

known that such sympathy may exist, but there is no 

o E skdea that the soldiers having 
their orders will stop at nothing. The fidelity of the 

THE ECONOMIST. 499 | 
ea” age aia a aaron meme i 

reality is overcome. 
Goschen, Mr Childers, 
this quality about them, that they 
the real position of the taxpayer clearly before his mind. 
Sir Stafford Northcote’s reply was in effect that the 
Government considered the best way to secure tranquillity 
at home was to make a sufficient demonstration of power 
abroad. Mr Smith defended the policy of 
expenditure on armaments b 
countries were doing the like, forgetting that these other 
countries may have thought that our demonstration called for additional outlay on their part. Sir H. Selwin-Ibbet-| 
son was not happy in his selection of figures from the 
savings’ bank returns in support of the opinion that the 
country is as prosperous now as it was four or five years 
since. As a matter of account the contrary conclusion is/| 
to be drawn from the figures he quoted. The omission | 
of reference to the compound interest accrued vitiates 
all calculations formed on such a_ basis. 
Selwin-Ibbetson further considered that when he 
showed that the pressure of taxation in five years of 
Liberal Government was 2] 11s per head, and in five 
years of Conservative Government not more than 
21 Os 23d per head, and that the additional charge was 
now placed principally on the income tax payer, he had 
sufficiently answered the objections of his opponents. 
To deal with the subject in this latter manner is to 

The speeches of Mr Gladstone, Mr 
and Sir John Lubbock, had all 

endeavoured to bring 

increased 
a statement that other 

ey on pe ~ Med gat dG se A 

9 

Sir H. 

eee te ek ee te 

ae 4 4 f 

shirk the real question at issue—whether any real control 
is now exercised over the expenditure of the country? 
To the elucidation of this point Mr Gladstone con- 
tributed the most important suggestion made in the 
course of the whole discussion, by a reference to those 
additional drafts on the national Exchequer which may 
unexpectedly arise in the course of the year. It is over 
these supplementary estimates that the House of Com- 
mons is able to exercise the least control. The Govern- 
ment of the day is always able to plead urgent necessity | 
for them. The Opposition may criticise, but is unable $ 
offer any effectual resistance. Thus the additional ex- 
penditure is certain to be sanctioned, and the effect it may 
produce on the equilibrium of the Budget is forgotten till 
it appears but too fatally clear in the results developed in 
the ensuing spring. Mr Gladstone was able to show, in 
defence of the Administration he had led, that the differ- 
ence between the Budget estimates and the final re- 
sults was only 2,300,0007 during their term of office. 
With the present Government the course pursued has 
been a very different one. Mr Gladstone gives the differ- 
ence between the April estimate and the final account as 
follows for the four years since the presentMinistry has been 
in power. As no attempt was made to disprove his state- 
ment, it may be taken as being substantially correct, and 
to show a distinct habit of irregularity :— 
Dir¥FERENCE IN EXPENDITURE BETWEEN APRIL ESTIMATE AND 

FinaL STATEMENT. 

ee 

agers 

ol eet oot 

£ 
I gis inst seclinksnhinetibccnbbubioniptictniatinsvesdeterwesss 1,016,000 
I ig ii ate ie akdngrir 1,209,000 
IE oo Selec cclad koaputinscouksuscobcunsqscnelidiblocharincetstecsdesets 1,127,000 
ED scctcilh acinicasdiaedup dntinditiedinne tne vsitinennngiieendinbbasinn sete sities 6,875,009 

nt ee i caiimeaperadiocaeamsccsen | ae 

£13,879,000 H 

It is in this dangerous laxity, far more than in anything | 
else, that the financial peril of the present moment con- | 
sists. Unnecessary expenditure is reprehensible, but un- | 
controlled expenditure is destructive of financial morality. | 
If the total expenditure of the year is clearly brought be- | 
fore the House of Commons at the time the Budget is in- | 
troduced, the need of making both sides of the account 
balance is far more distinctly recognised than when notice 
is given, at a later period of the session, that the addi- 

tional estimates are higher than was anticipated. To go 
into some details of the present national expenditure, the 

additional outlay on education is what no one can object to, 
provided it can be shown that no needless extravagance is 
permitted. The grants in aid of local expenditure fall 
under a different heading, and in them we see at once the 

influence of the same laxity which marks the other finan- 
cial p i of the Government. Sir H. Selwin- 
Ibbetson claimed, on behalf of the existing Administra- 

tion, that they had spent 2,000,000/ in the relief of local 

taxation more than their predecessors. “Grants of that 

“kind,” he said, “involved no increase of public expen- 

« diture, but were only a transfer of the charge from one 
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shoulder to the other, and by so spending the pro- | establish its hold over the expenditure of the-nation: 
* ceeds of taxation, instead of 
was 

* pa ” Sir H. Selwin- 
acta as to the worki 
of various counties in which e 
lowered. “Tt was extremely diffi 
“tain an entirely accurate calculation of the poor-rate ; | tig Government Banking Bill has now been printed, and “but 
“ ° . ° ” ° 

years both in that item and in others.” It is somewhat : 
hard to reconcile the Ministerial statement with the official | ‘ler particulars than was possible when we referred last 
figures, relating to local taxation, which are as follows, 
exclusive of Treas 
years : 

These are the latest dates to which the official returns | instance, in the case of a 
will enable us to carry the com 

The ag grants vo 
purpose alin the returns quoted were as follows :— 
Grants Vorep spy Partiament 1n Arp or Locat TaxarTion. 

£ The 3rd ph of the same. clause defines the 
at ane... a reserve liability a 

: (3.) The amount of the reserve liability ing to each share 
Moore itt WS7B+79.... 02. ..cccecee cesses eee ciheuticndindin sbutb 1,000,965 shall be regulated the ount of such and shall 

The sums raised by rates have, as will be seen by the a sum ns abcneemee tains aie ae 
statement given above, outstripped in rapidity of increase 
the Treasury grants very materially. Meanwhile, local 
indebtedness has grown more rapidly still :— 

t “ twice, thrice, or any other multiple” of the same. 
ee ae the case of the bank we have sup above, with shares 

Increase of debt in the period ................0.... 13,482,285 of the nominal value of 501, and with 20/ paid on each. 

| If we go back only as far as 1870-71 we shall find that | Share, the shareholder would: remain alle, for BOt a 
|between that date and 1876-77 local indebtedness had | 205 tat 1 eT ee pect gndh called 
jinereased nearly 43,000,000. Some of this may, un- liability on the share, an in respect reserve 

|doubtedly, be regarded as ee outlay, but the 
resent forms of accounts do not allow the items to be os a hilt 

Sistinguished with sufficient clearness to show how the | eof an unlimited company, sho tealt of Babaity sean 
money of the ratepayer has been employed. It is not easy 
to see how he has been benefited. He receives more from 
Imperial grants certainly, but he is mulcted of the same 
amount, plus the cost of collection and administration, 
as a taxpayer. He also bears a heavier weight of charge 
as a 

consideration, perhaps, seems unimportant to the present 
Government. To advocate increased taxation is an 
unpleasant duty, but the real effect of the principle of 
making things easy to the local ratepayer has been 
shown in the foregoing figures, and the taxpayer may Sélleden: i 
feel 
only 
The increased charges caused by the foreign policy of the | follows: Where, after ae neane of this Act, any unlimited bank- 
Government can only be reduced when the nation becomes | ing er oe the 
weary of the burden thus imposed. Into this part of the | Teserve pany, : : 
question we need not here follow those who supported the | jet on to nemister as ae eee ene on wie 
poliey of the Government. That policy will be judged by — oa 
its results, and to that judgment we are content to leave 
it. 
classes in particular, may well ask what benefit the 
principle of Treasury 
really been to them, and whether a reconsideration of that ij 

Ff loeal from Imperial charges would produce, as we have 
frequently urged, a salutary 
on 
country, as a whole, need a j 
They will never regain a really sound and healthy condi- 
tion 
the 

rotary, grate (ue given in Annoal Return) 
a  —— —_ 
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eeming debt, the money | have undertaken the wars in which weiare now 
in the pockets of the rate- engaged without an attempt to count the cost can 

mn went into considerable | end in the eventual imposition of a heavier burden on 
of this, and quoted the examples | the country. 

diture had been 
t,” he said, “ to ob- 

allowed to fructi 

—_—--——— 

THE GOVERNMENT BANKING BILL. 

there had certainly been a t reduction of late we are, in consequence, able to lay before our readers|| 

week to the measure. 
: . The features of importance which require consideration ury subventions during the last few nai Vein celaiiiiea aaah an liability 

Seone Tasavion. “pany” as described in the Bill. It appears thatthe 
companies thus formed. may en some of the cha- 

1874-75. | 1875-76. | 1876-77. | racteristies of a company the liability in which is limited|| 
ar -Ssae ——¢ | by shares. The power to obtain this is. contained in the||! 

of the 5th clause :— 
event of a reserve liability company being wound|] 

up there shall be payable in candle saab onan 
the company (in addition to such portion, if any, of the |} 
nominal amount of such share as is not paid up) the: 
amount of the reserve liability attaching to share ; 
and the amount of such reserve liability shall be payable 
by the same persons and in the same manner as if such 

fat tse le amount were part of the nominal amount of such share. 
| It hence ayo that the measure contemplates the 

ooceesssosts 11,018 1,892,198 2,025,251 | possibility of a portion of the nominal capital of|| 
Increase of Treasury grants in 1877 over 1875, £514,233. a company not being paid up. Thus, to give an|} 

company with shares of 
ison in this manner. the nominal amount of 501, but with 20/7 only paid upon |} 
by Parliament for the | each share, the shareholder would be liable for 301 more 

on the share, besides the further amount of reserve 
liability. 

eT se £ 
...| 21,952,733 | 22,476,484 | 23,289,320 | 2nd 

Secs open dantecstsicoiertnon neveses) 4)180,645 | 4,469,655 | 4,597,907 
“392853 | 366,735, 445,040 

is 26,466,231 | 27,312,874 | 28,333,167 
Increase of local taxation in 1877 over 1875, £1,806,986. 

be eq 
amount of the share in respect of which it is misty tcl ia Loe to the 

Locat Taxation (Loans OvrstTanpine). 

The Bill contains the necessary provision that, in the 

to apply to any prior debts. The principal regulations as 
to the notices to be given by unlimited banks in case of 
registration as a reserve liability, or as a limited company, 
are given below. The words, “or as a limited company,” 
certainly appear to imply that an unlimited bank may 
register as a limited company, “ under the Companies Acts 
“ 1862 to 1879,” without giving the separate and special 
notices to its creditors required by previous legislation, 
and without undertaking to form the sort of protection to 
them which may be found in the provisions for the “ reserve 
“ liability.” The principal portions of the clause are as 

ratepayer, and finally he owes more. The latter 

certain that the application of the same method can 
be followed by simi 7. Section one hundred and eighty-eight of the Companies Act, results in the national finance. | jg69, is hereby repealed, and in place thereof it is enacted as 

Companies Acts 1862 to 1879, asa 
ty company or as a limited company, it shall, at least 

thirty days previous to i 

a as follows—that is to say, 
t e y publishing an advertisement in the Gazette; and 

But the ratepayers generally, and the agricultural 2.) By publishing an advertisement once at least in each of the 
four suecessive weeks immediately preceding the date of 
registration in a local n per circulating in the county, 
city, town, or place in which the head office of the bank is 
situate; and where any branch is situate in some 
county, city, town or p than that in which the head 
office of the bank is situate, then also in a local newspaper 
circulating in such last-mentioned county, city, town, or 
lace. 

The desea defining the liability of a bank of issue in 
respect of its notes is rather intricate in the wording :— 

9. Section one hundred and eighty-two of the Act, 

grants in aid of local burdens has 

is not now urgently called for. A proper separation 

effect on the local as well as 
But the finances of the the Imperial Exchequer. 

r remedy than this. 

till, by a complete statement at the commencement of | 1962, is hereby repealed, and in place thereof it is enacted as 
session, the House of Commons is enabled to re- ' follows: A bank of issue registered as a reserve liability company, 

lillie. . 
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registered as a limited company, either before or after rg of this Act, shall not be entitled to limited liability in sehnen 
of its notes; and the members thereof shall continue liable in 

cient to claims of both the note holders and the general 
s the members, after satisfying the re 

demands of the note holders, shall be liable to contribute towards 

eral. creditor as well as the note holder, including, i 
one a reserve liability company, the amount of the ao 
liability. 

As the liability of shareholders in a bank of issue is to 
remain unlimmted in respect of their notes, it would appear 
to remain on the same footing as previously—that is to 
say, it will be collective on all the shareholders. This 
is only what should be the case in respect of this descrip- 
tion of liability. It would have been far better, as we 
have previously mentioned, had the point been settled at 
once by requiring security to be given for the note circula- 
tion. This would have prevented the possibility of any 
question being raised as to whether one shartholter may 
have, in case of failure, to pay a larger proportion of the 
liabilities of the company than another, than he would other- 
wise be called on todo. Provision is made for an annual 
statement of accounts and for the audit of the same. The 
auditors are to be appointed by the shareholders. They 
are endowed with considerable powers. The form of ac- 
counts is given below. With regard to it, we should 
prefer to see the liabilities on deposits separated from 
those on current accounts. These two classes of liability 
are different in their nature. Money “on deposit” may be, 
and frequently is, called for with rapidity ; money on cur- 
rent accounts is, as a rule, less readily removable, as it 
usually consists of the working balances of customers 
which they can less easily withdraw. On the side of the 
assets—described in the form supplied as property—we 
should like te see the money with the Bank of England 
separated from that with other banks and brokers. Here 
again there is a real difference between things which seem 
to those unacquainted with business to be naturally 
classed under one heading. Money at call (the words 
and at short date, say up to ten days’ notice, should have 
been added), with banks in general and brokers, means 
money earning some interest. Money with the Bank of 
England means money earning no interest — some- 
thing in reserve and retained to meet im- 
mediate demands. It is taken to be as good as 
money in the till. Hence, as it is reckoned among 
the real cash reserves of banks, it should be stated 
separately. Some further details might be advantageously 

wen in the balance sheet. A further specification of the 
nt securities held would be desirable. It would be 

better if the bills receivable were divided between six to 
three months, and three months and under, instead of 
between six months and under six months, as in the 
statement. These points can easily be amended in Com- 
mittee. There should, properly speaking, be at least three 
different forms of balance sheets provided in the schedule. 
One for metropolitan banks, one for provincial banks, and 
one for colonial and foreign banks. The differences in the 

_of business ak oes these three different 
descriptions of banks are so great that one common 
form can hardly be made applicable to them all. We 
do not expect that the clause, under the operation 
of which it is proposed to eause the Scotch and Irish 
banks, now having offices in London, to close them, will be 
proceeded with. We do not find in the Bill a power which 
certainly ought to be included in it—that any addition 
to capital out of profits should stand in abatement of calls. 
the money just as much belongs to the shareholders, if it 
18 saved out of profit which might be distributed in the 
form of dinkdainte, sinell it is directly paid in from their 

It is a very desirable thing to encourage 
—. in this manner; this has fre- 

qunatiy been, done by many banks, and the power to do so 
d certainly ae im the Bill. 
to the = scope of the measure, we spoke 

’ limited banks of the metropolis | 
already begun to stir to obtain an extension 
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of its provisions to them as well as to the un. 
limited, and there seem no adequate grounds for deélin- 
ing this. Wecan hardly see, on examining the Bill, any 
difference between a “ reserve lability company” to 
found under its provisions, and a “company limited by 
“ guarantee,” which was allowed to be formed under the 
Companies Act of 1862. But an unlimited bank may be 
formed into the one description of company without more 
than a notice in the papers; if it is fo into a limited 
bank a special notice to each customer is required. 
Hence, the provisions of the present Bill are on the side 
of less strictness. The being less strict is always popular 
at the moment, but it generally entails a very unpleasant 
reckoning hereafter. it is against this we would guard. 
It is as far as possible sound security for the depositor 
which we would provide, without calling for too much/ 
from the shareholder. To cause the amount of the 
reserve liability, or a considerable proportion of it, to 
be paid up before the company commenced operations 
would meet this requirement in some degree. De. ion 
of the nominal capital could still be left ed, if 
desired, on each share. Stability in banking is the first 
element of success, and the shareholder is, at least, as 
much interested in obtaining this as any one else can be. 

- Form B. 
ALANCE Suet of the Compan made up to 
af the _ dayot in hen " 

LIABILITIES. PROPERTY. 

A.—LIABILITIES TO THE 1. Gold and silver coin! 
PUBLI c. 

1. Notes in circulation (a) 
2. Deposits and current 

more than 90 days to} rial Government ..... 
run .. 

5. Liabilities by indorse- 

describing their na- other securities......... 
ture in general terms 7. Bills receivable :— 

(a) Six months ......... 
B.—LiaBILITIES TO PRO- (b) Under six months.. 

PRIETORS. 8. Loans and advances .. 
1. Capital — into 9. Securities held as 

es 0 each, against acceptances... 
each of which 1 is 10. Overdrafts or accept- | 
paid, making a total WIN Roreconcclss iacnces 
paid-up capital of...... 11. Bank DR caciints 

2. Reserve fund .....,...... 
3. Profit and loss............ 

(a) This item applies only to banks of issue. = 

BUSINESS NOTES. 
Tue Canapian Tanirr.—A despatch from the Governor- 

General of Canada respecting the new customs tariff has 
been published this week. In this prominence is given to 
the effects which the new duties will have upon the 
imports from Great Britain and the United States 
respectively. The general effect of the tariff, it is con- 
tended, must be to decrease importations from the United 
States, while, if it alters the measure of trade with Great 

Britain, it must be on the side of increase. Thus, with 

regard to cotton and woollen goods, it is pointed out that 
it is only on the coarser qualities that any considerable 
increase of duty has been imposed, and as the great bulk 
of these come from the United States, our trade will be 

little affected. In the case of iron goods also, the heaviest 

rates it is stated will fall upon the products of the United 
States, which can and will be produced in Canada, leaving 
the market for the finer goods sent from this country 

almost untouched. These views, however, are not sup- 

ported by the table showing the quantities of the principal 

articles imported from Great n and the United 
States and the tariff charges made with regard to them, 

which is appended to the report, from which we sub- 

join a few extracts. The chief products of this country, it 

will be observed, are burdened with a considerable 

increase of duties, the effect of which must be, by in 

their price in the Canadian markets, to lessen the 

the | for them and to angment the competition of home pro- 

ducers. It is little consolation for us to be told that the 

difficulties of the manufacturers of the United States: will 

be still greater than ours. What we desire, and. what 
is to the interest of Canada to effect, is not the putting 9" 

fresh restraints upon the trade of other na ns, butt tb 

removal from all of the impediments to free interceurse 
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502 THE ECONOMIST. [May 3, 1879. 
that already exist. The following will show the extent to | of carrying through either of the other two alternative 
which the United States compete with us in Canada in the 
supply of cotton, iron, and woollen goods :— 

Imported in 1878 
from 

Great | United Duty. Duty. 
Britain. | States. 

ae | 
vached sheetings drills, | yds.| 5,372,998 | 7,398,741 oe por 

ducks, cotton or Canton ond ae 
flannels, not stained,| $ | 431,807 | 539,763 |174 % ad val. on. 

9 enee & weiss oe 

bed-tickings inghams, | yds. | 540,928 | 1,584,351 a ge i 
m or ton = Ge 

nels, ducksanddrills,| $ | 47,125 | 141,955 17} %adval|| 24 ya) 
dyed or coloured, &c...... li 

Wadding, batting, 
aot Uleached ecfachouted } $ | 692 14,674 » ” { % 

Clothing or wearing apparel $ | 174,288 191441) , » 

a Seliiotahbieen sai a 

Peres ene 26,174 3,913 
Bars, rolled or hammered, ) 

flats, rounds, and squares, 
band and hoop; sheet 

ene see — $ | 1,436,328 | 224,165 | 5 % ad val./17} % ad val. 

spike rol, and all other 
i not otherwise pro- 
vined OE ek et 

Rolled round wire rods in 
coils under } inch in} & 90,473 33357) » w» 0% » 

Rails or railway bars saath ae 233,133 51,923 Fre. (15% 
Railway fish plates, frogs,&c. $ 44,585 13,243 . 178% =» 
Tin eraea eth tenccoeeceanhs: ae 348,613 61,254 | 5 %advali10% , 

34,202 | 362,518 
In the rough a aiaelidhnaih } 5 

174 % adj) | 25% » 
val, J 

Finished stoves, &c. ...... 

Locomotive engines, other 
steam engines, boile i r 137,832 | 507,705 173 %advalj25% , 

Hardware tabieurnisinisieiesha 466,774 | 1,731,766) » » 

Woollen manufactures, viz. :-— 
Shawls, blankets, flannels, ) 

Cll os 
ae . 

i 7% cents cloths, doeskins, cassi- 
meres, tweeds, coatings, + $ | 1,433,358] 113374| .» » se and 
oloakings, yarns, knitted val. 
goods, hosiery, &c.......... 

10 scents 
Clothing or wearing apparel $ 759,439 | 128,446 ~: es {pee Ib, and 

%ad val. 
Other woollen manufactures $ | 5,530,623! 147,614 » » |20 %adval. 

Recrprocity.—That the House of Lords should have 
spent a whole evening discussing the merit of reciprocity is 
not a circumstance upon which we can congratulate 
ourselves. It shows that even in this country the 
principles of Free-trade are still imperfectly understood 
and its benefits inadequately appreciated. Nor is it certain 
that the discussion which Lord Bateman provoked will 
tend to the diffussion of sound economic views. It is, of 
course, something to have had it clearly shown that for 
this country reciprocity isan impossibility. Lord Bateman 
himself demonstrated this. He began by declaring him- 
self in favour of the free importation of corn, and 
maintained that duties on all articles of consumption 
within the reach of the working classes should be w olly 
removed. But as he spoke he seemed to realise that if 
such exemptions were made there would be practically 
nothing left for us to tax, and in the end he was con- 
strained to fall back upon a “ customs entry” upon corn as 
one of the chief weapons with which other nations were to 
be fought. And subsequently Lord Beaconsfield showed 
that, with numerous commercial treaties in force, each of 
them containing the most favoured nation clause, it is 
absolutely impossible for us to discriminate against the pro- 
ducts of any particularcountry. The privileges we give to one 
nation we must extend to ail. But after all, it is a poor 
vindication of Free-trade to say that we are committed to 
it and must abide by it; and this is really the sum of 
what Lord Beaconsfield had to sav in its favour. Accerd- 
ing to him, our adoption of a policv of commercial freedom 
was pretty much a matter of chance. Sir Robert Peel, he 
declares, had three courses open to him. He might have 
reconstructed our commercial system on a scale of low 
duties upon all articles, that is to say, upon a system of 
pores protection. On the other hand, he might have 
adopted the give and take policy of commercial treaties, 
and thus instituted a system of reciprocity; while 
there was the third course open to him of fighting 
hostile tariffs with free imports. That the last of 
these courses was followed Lord Beaconsfield con 
tends was in a great measure due to the difficulty 

policies, and if either protection or reciprocity had been 
adopted, he seems to think we should have been as well off 
now as we have become under Free-trade. It is evident 
that statements of this kind may afford great enco 
ment to the protectionists of other countries, and thus do 
much mischief. They totally misrepresent the grounds 
upon which a Free-trade policy was adopted by us. It 
was no accident, but deliberate choice, that led Sir Robert 
Peel to free our trade as far as possible from fiscal 
restraints, and the wisdom of the step he took has since 
been abundantly justified. No doubt national ‘prosperity 
may exist along with protection, but the prosperity 
does not come through, but in spite of, the protection. 
Protective duties are a drag upon the commerce of a 
country. They retard, though they cannot altogether stop 
its progress, and until they are removed the nation cannot 
advance with the freedom necessary for the attainment of 
its full prosperity. 

PROTECTION IN GERMANY, AND THE Price or SHARES 
or Inpvustria, Companres.—The probability of the 
——- of protection in Germany has had a really 
marked effect on the prices of shares of companies, par- 
ticularly of those engaged in the production of iron and 
coal, in that country. The following table shows how 
great the speculation in this class of undertakings has 
recently been. A rise of price of this description repre- 
sents, it must be remembered, not a natural increase of 
value, but merely an estimate of what privileged classes 
may be able to obtain at the cost of the whole community. 
The Frankfurter Zeitung, from which we derive the list, 
remarks on the subject :—If alone on the 
prospect of protective duties suffices to cause such a move- 
ment in prices, a highly edifying business in the Stock Ex- 
change may be expected to be carried on in the event of 
the proposed tariff becoming law. 
Quorations of Prices of SHares in Iron and Coat Works, &c., 

in GERMANY. 

% % 
Bochum Cast Steel Shares ...............-ssseeserseeeeeres Ge ivnead 524 
Hibernia and Shamrock Shares ............+-...:se+00+ spats 58 
Horder Foundry Shares ...............-..::::ssseeeseeeeees ear 324 

0 SEIOIIOS °: 55 Civeipiies sonceiedsoncovensiome eer 72 
Louise BD TIED once sovnceccsccsescegeosccoesense 324 45} 
Menden Schwerte Shares ....................s0000+8 673 

Works Shares..............:.-.-c00:20++ PS . shenasioh 36 
I and Continental Railway Construction on plied on 

Leopoldshalle Chemical Factories ...................-« TB. mrmia 40 
Scheering Chemical Factories ae cumin 64 
M BN con cinesecaiccnnusbovdboccnchedesenniuehdent CB cccecceas 122 

the Association for “Social Politics ” has recently been 
held at Frankfort-on-the-Main, under the presidenc 
of Professor Nasse, supported by~- Professors Held, 
Schmoller, Knapp, Sombart, Dr Gensel, and others. Dr 
Gensel spoke in favour of protective duties for the advan- 
tage of small trade, and objected to Article 5 of the pro- 

Tariff Bill, which empowers the Federal Council 
to double the rate of duty in the case of any State which 
might be held to injure the trade of Germany by levying 
a higher tariff than Germany does. Dr Gensel spoke 
strongly against exciting a war of taxes (Zollknieg), 
the results of which might be very serious for his 
country, and was of opinion that to conclude com- 
mal treaties again would develop the trade and 
industry of Germany in a most satisfactory manner. 
Professor Schmoller ended a long speech in favour 
of protective duties by proposing to the Assembly to 
adopt resolutions declaring that since, owing to the present 
state of business policy throughout the world, the diffi- 
culty of concluding commercial treaties which would 
open new markets to German industry was obvious, since 
in all industrial countries, excepting England, duties 
had been, or were about to be, raised; and since a large 
amount of taxes had to be raised to place the finances 
of the Empire on an independent footing, the Associa- 
tion for “ Bocial Politics” were in favour of a mode- 
rate change in tariffs in a protective sense, and also in 
favour of raising the duties on those cnet ee 
might injure German industry. The proposition 
fessor Sombart, to tion the Imperial Diet againat the 
projected entry duties on cattle, corn, wood, and tan, was 
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carried by 52 votes against 50. The amendment of 
Barthelsmann, against raising the duty on living cattle 
and dead meat from3 to 12 marks, was equally well received. 

At the second meeting, on the following day, the proposi- 
tion of Dr Moller to take the duty off tan and train oil was 

rejected, but, on the other hand, his proposition, that the 

Government should undertake the care of the oak forests, 
so as to provide more tan for the leather trade, was 
accepted. At a later meeting of the Association, Seyf- 
farth, of Crefeld, protested against duties being imposed 
on textile products, as being injurious to the industry of 

503 
ing the issue of five-dollar certificates for deposits of 
silver, these deposits to be available for payment of the 
interest on the public debt. So far as can be gathered 
from the brief telegraphic statement, this seems to be a 
measure calculated to lead to a great inflation of the 
note currency. Its effect, apparently, would be to compel 
the Treasury to buy all the silver sent into it at a certain 
fixed price payable in notes. Apparently, also, that price 
1s to be above the market value of silver, and there would 
thus be a great incentive to holders of the metal to pass 
it off upon the Government. When further details as to 

Germany ; while Grad, of Logelbach, insisted on the neces.’ 
sity of protective duties on textile fabrics in Alsace, owin 
to the distress there in that branch of industry. Gensel, 
of Leipzig, explained that the depression in the 
manufacture of finer thread in Alsace was due to the 
present fashion. MReiz, of Chemnitz, stated that the 
export in cotton goods had decreased, and the import 
increased, owing to the lower prices of the English goods. 
In Southern Germany, since 1863, several factories had 
failed; and since the annexation of Alsace-Lorraine the 
cotton industry no longer flourished there. Reiz finished 
with a proposal that the duties on textile fabrics should 
remain as they were. At the close of the special debate 
on the point in question, the a of Seyffarth was 
rejected and that of Reiz accepted. In the general debate 
Godefroy, of Hamburg, observed that, as the commercial 
treaty of 1865 with France was purely political, it was 
now necessary to form a regular tariff of duties. He was 
sure the Government would not misuse section 5 of the 
treaty, and added that the statesman who had made 
Germany one in a political sense, would also render 
her great in an economic sense. Dannenberg, of 
Hamburg, then said that a war. of duties (Zollkrieg) 
ought to be avoided, as being very injurious to 
a country which needed importation. Barre, of Bochum, 
observed that the over-production in the iron manu- 
facture was chiefly due to new technical inventions, 
and that although other countries were equally over- 
stocked, Germany ought not to be made the staple 
market for other countries. Professor Schmoller then said 
that Free-traders must ise that the present state of 
affairs differed widely from that of some years ago, 
and that although the new tariff of duties had its 
faults, it was strongly supported by national commercial 
eames Gensel remarked that the Free-traders had 

n called theoretical, but it was now proved a 
were not. He concluded by saying that doubtless bo 
Free-traders and Protectionists had the welfare of their 
country at heart, and he hoped whichever party won the 
day would be successful in procuring it. Of the various 
propositions, the following, of which Hecht was the 
author, was rejected :— 

The Association for Social Politics declares against the principle 
of an autonomic tariff, and in favour of commercial politics, 
continued on the same basis of the commercial treaties hitherto 

The following proposition of Hecht was also rejected :— 
The Assembly d that, at the present time the raising the 

protective duties in Germany is not the proper means of im- 
proving the economic condition of the country, and that the neces- 
sary increase in the self-dependent revenues of the Empire can be 
ensured without the aid of new protective duties. 
_ The following proposition of Gensel was likewise re- 
jected :— 

1. The need for an increase in the revenues of the Empire can 
be satisfied by suitable self-dependent duties, and, at the same 
time, by extending the duties on articles of home consumption. 

2. For the remainder, a reform in the duty tariff requires a more 
complete and general preparation. - 
The second clause was rejected by a minority of 63 against 
81 votes. The numbers of the votes recorded suggest that 
opinions must be nearly equally divided in this assembly. 

e old members of the Association were evidently in 
favour of Free-trade, and would have carried the day, had 
not several new members been summoned to vote, who, 
being Protectionists, turned the scale in favour of pro- 
tective duties. Though the results of the meeting may 
not be very important, it deserves a record, as some in- 
dication of the course of economic thought in Germany on 
these subjects. 

Sitver 1 THE Unirep Srares.—It is announced that 
the Coinage Committee of the United States House of ; : rt some 
Representatives have reported in favour of a Bill authoris- | quarters, and the latest advices from Bombay report some | 

the Bill have been received, it will be possible to speak 
g | with greater certainty as to its effects if passed, but in the 

meantime it is discouraging to see that the unsettling 
attempts at currency legislation which have done so much 
mischief in the past are still being continued. 

at Alexandria have decided that the sequestrations of the 
Domain lands by private creditors are valid, and that they 
thus have a prior claim upon the property which it was 
sought to mortgage for the Rothschild loan. The effect 
of this decision must be to complicate still further the 
entanglement of the Egyptian finance. It will probably 
prevent the completion of the transaction with the Roths- 
child’s, which may not, in the circumstances, be a bad 
thing. There is also the possibility that it may lead to 
further political difficulties. When the International 

for the new 4 per Cents., with which the 5 and 6 per Cent. 

January and February, but in March they fell off greatly, 

Eeypr1an Frnance.—The International Court of Appeal 

Court previously gave judgment in favour of the creditors, 
and gave them authority to sequestrate the Crown pro- 
perty, its decrees were set at nought, and its officers 
forcibly prevented from carrying them into effect. Should 
a similar course be followed now, the question would arise 
as to how far and in what way the International Court 
would be supported by the Powers. The execution of the 
present judgment, therefore, will be watched with much 
interest. 

Tue Rerunpine or THE Unttep States Dest.—So far 
as is at present practicable, the refunding of the debt of 
the United States has been completed. The subscriptions 

bonds have been replaced, were ona very large scale in 

and it seemed as if the work of conversion would have to 
proceed more slowly. Early in April, however, there was 
a great rush, and the offers received in one day far 
exceeded the 11,600,0001 of 5-20 bonds which the Treasu 
had still for sale. The First National Bank took) 
2,400,0001, and a syndicate, for which the National Bank 
of Commerce acted, took 8,000,0001 ; and, after all the bonds 
had been disposed of, bids for an additional 10,000,0001 
were received from another combination of bankers. 
The work of refunding the 5-20 bonds was thus! 
completed, about 82,000,000/ of these having been called | 
in within about six months. Subscriptions were then in- | 
vited for the outstanding 10-40 bonds, or at least that: 
portion of them at present redeemable. These amounted | 
to 3,000,000/, and the whole amount was at once tendered 

for by a syndicate of banking firms. To them the greater | 
portion has been allocated, a small balance being kept. 
merely to give the public an opportunity of taking them | 
up if they feel inclined. The work is thus practically com- | 
pleted, and a saving of nearly three millions in the annual | 
debt charge has been effected. With the result of the| 
operation the United States may well be gratified. It) 
shows how greatly their credit has improved and how 
high it now stands. Let us hope it will not again be im-| 
paired by unwise currency legislation. There are still) 
about 50,000,0002 of 10-40 bonds outstanding, but these | 

are not redeemable until July, 1881. 

Taz Reviva in Corron.— During the past two) 

months American cotton has risen 13d per lb im Liver- 
pool, and other descriptions have also advanced. The 

dealings in the raw material have been considerable, and 

shipments to this country will be stimulated by the ad- 
vance in price, although there has been some diminution 

in the imports since the beginning of the year. If — 

can cotton were held back for speculative ee. st 

should certainly receive larger — from 
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ivity in shipments. Were the condition of the Man- 
markets, therefore, not to respond to this improve- 
rrather, did it not warrant it—it might be pre- 

icted that the recent extensive advance would, ore 
, be followed bya relapse ; and it remains to be shown 

what extent the trade in manufactured cotton goods has 
contributed to this important movement. The following 
comparative table of prices of raw cotton, yarn, and shirt- 
ings throws some light upon the subject oe 

arn. 

Upland, 3 Shirti 
Per Ib. Per lb. Per lb. 

a. ; d. 
Jan Se CE icteentecuneciecactsnse SN, Grvccosel ST veccracies 12 

es sel I Tank ae tit 
OD nese ncicecosivcnssecnse GBP. seoonenee aaa 1% 
J ber 1 1879 ; a = st evbonenes “ 

anuary l, Eee es = Pe BINT .tandee 
Februaryl1, — . 5} ae Wistaunesas 102 
March 1, —, reeienas at eet 
April 1, ean ee 6 i. caleiieais 1k 

~ SRR ee Be centivns lit 

e first place, we now 
find that cotton has risen 14d per lb; yarn, ld perlb; and 
shirtings, $d per lb. The variation in cotton has, there- 
fore; been 4d more favourable than in yarn, and jd more 
favourable than in shirtings. If the contrast is carried 
back to the beginning of this year, the figures yield 
different results as regards yarns, which are found to have 
risen 3d, as compared with jd in shirtings, and with 1}d 
in raw cotton. Finally, if we contrast current prices 
with those of this time last year, the record shows a rise 
of $d per lb in raw cotton, a fall of $d per lb in yarn, 
and a fall of gd per lb in shirtings. This clearly indicates 
the entire unprofitableness of the Manchester trade, and 
although, practically, two reductions in operatives’ wages 
have been effected, the condition of trade in Lancashire 
cannot as yet be said to indicate any tangible revival. It 
has been reported this week that spinners have been able 
to sell more freely, and those who have a large stock of 
yarns from cotton bought at low prices may be enabled to 
do so without in¢éurring loss. But we must be able to 
record a nearer approach in the fluctuations of cotton 
goods to those of the raw material before we can. affirm 
that the cotton trade in this country is reviving. Although 
the stock at Liverpool is less by about 250,000 bales than 
at ‘this time last year, this decrease has not been due to a 
larger home consumption, but to smaller imports coupled 
with larger exports of raw cotton to foreign manufactories. 
An increased shipment of cotton goods to India is now 
probable, but the only permanent stimulus whieh can be 
imparted to the cotton trade is to make it profitable. 
Until this desirable result is obtained, we cannot call the 
revival genuine. 

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

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

Week Ending "Perod of = 
— 26. — 

I ssc viscknattbinsseendeetin 396,000 26,000 
SI tos d cscs saabesenects 679,000 925,000 
CNN Grdisievccnncctes terete 182,000 150,000 

Land Tax and House Duty 35,000 35,000 
Property and Income Tax = 127,000 70,000 
SIE scncenbieresesehaneo’ 120,000 50,000 

Telegraph Service ......... 55,000 55,000 
Crown Lands eee eae 30,000 . 31,000 
Interest on Advances for 

Local Works and on 
Purchase Money of Suez 
Canal Shares ............... nil. vee nil. 

Miscellaneous ............... 32,413 41,846 

TED. tblinwicxcadeboouth 1,656,413 1,683,846 @ 

The total receipts of the previous week were 1,208,486. 
The Exchequer issues of the week on account of ex- 

peuditure were 834,416, viz. :— 
£ 

Permanent Charge of Debt .................. nil 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &e., on Exchequer 
Bonds ( D dads ose see yevenoonenncess coveds ces 

Charges on Consolidated Fund ...... nil 
Supply Services............-.-..scecceeeeeeeeneees 834,416 

TORED on. sccecccscvsveces sevscesevscescesse 884,416 
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During the week the cash balances have increased 
in the Bank of England and in the Bank of Ireland as} 
follows :— 

a Bank 

— 
Balances on April 19... 2,944,687 ... 813,434 ... 3,758,071 

— & 26:.. 3,525,515 ... 902,253 ... 4,427,768 i] 

Increase .....-..+..- 580,878 88,819 ... 669,697 

Foreign Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

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

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

gee Angeiann sian ; c 
Oapital of the bank............ 182,500,000 0 ... 182,500,000 --» 182,500, 
Profits i addition 'to capi- " of candied 

wa Law of June 9, a “a 
oi hie wn — . oe — 54... 8,002,318 54 

cs vc oneteetyncore ae 105,750 14°... 1 
Reserve of landed property  4,000000) 0 ... 4,000,000 Daa se oo ae % 
Special reserve tomes ies 9 “4 10,300,000 0 » gltza.00 ° 

ipts aes a 49,279,233 43 : 50,138,395 aa 
oun cnvent a : . SI, wins: 

RP Liacinwidaoencs - 203,528,731. 7 ... 174,058,457 35 ... 
Current accounts, Paris...... 289,555,812 62 ... 316,497,512 50 ... 418,053,302 31 
ne a bichdwadves ‘Tyoeue rT noe yt) . oie — 0 
Toeret po woes rae (1,428,414 0 

erred or deposited...... » - 
Discounts onl sundry inte- 7 “ sae hcsieed 

dens Bapblcess teens 6,691,309 11 6,224,183 30... 6,028,406 79 
Rediscounted the last six 

eg 1,291,744 93 1,291,744 93 ... 1,497,762 52 
Bills not disposable............ 15,092,199 91 1,432,561 12... 
Reserve for eventual losses 

on prolonged bills ...... 2,224,365 58 2.224365'58 ... 2292712 2 
Lidl dataacckiaventecaiouss 15,722,622 41 ...  15,663,708°89 ... 13,603,097 

NE Sacks ukscae 3,071,874,817 22 ... 3,028,691,905 66 ... 3,811,159,995 37 
OREDITOR- 

Cash in hand and in branch f c f e f e 
DRED chstatiobbpctbesnsisie 373°64 ...2,148,934,061 71 ... 2,042,469,340 60 

ial bills over-due... 5,027,715 91... 93,928 29. ... 387,603 70 

CO dee euRarB1O 4)... 17419001777... 290,907540 88 OO sicaasecbakuls ei... ba 
rede as ne sie dé «. 261,652,500. 0 

OE avis isor cnsensens 268,122,476: © ... 242,445,215 0 ... 320,586,299 0 
Advances on deposits of 

a eae 45,986,300 0 46,112,300 0 ... 34,332,800 0 
Do in branch banks......... 4,329,300 0 4,530,400 0... 4,050,100 0 
Do in French public se- 

ROO ccettrcsectvasctivcs 32,289,900 0 32,578,100 0 . 38,775,800 0 
Do by branch\bans ...... 0 25,319,100 0 ... 28,135,500 0 
Do on railway shares and 

IID hss cos corvesoonge 19,908,700 0 19,870,900 0 .. 9 
Do by branch banks ...... 18,243,700 0 18,204,300 0 ... 19,764,100 0 
Do on Crédit Foncie 
Ree. cssgevcquibernesvoney 1,284,100 0 1,274,600. 0 .. 1,615,000 0 

Do branches ........-.-.--.-+. 949,400 0 974,500 0 .. 984,900 0 
Do to the State (Conven- 
tion, June 10, 1857) ...... 60,000,000 0 60,000,000 0 ... 60,000,000 0 

Government reserve... 12,980,750 14 12,988,750 14 .. 12,980,750 14 
Do dis a Re 81,970,823 79 81,970,823 79 81,988,823 79 

Rentes bilisées (Law 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 

Hotel and furniture of the 
bank and landed pro- 
perty branches............ 10,029,778 0 10,029,455 0 ... 9,557,399 © 

Expenses of management... 2,030,216 48 1,770,559 19 ... 2,025,432 84 
Employ of the special re- 

RN ah ins ated at beas 10,300,000 0 10,300,000 0 ... 10,780,000 0 
ie nts Cea ecbackduatate 50; 35,112,394 77 ... 29,099,605 75 

OND aincsiensncoeers 3,071,874,817 22 ..3,028,691,905 66... 3,311,159,995 37 
The above return, compared with that for the preceding 

week, exhibits the following changes :— 
INCREASE. francs. 

SIEOED < .nccautsdeouepumbebeudubiiebaidensss 24,763,295 
Treagary account, ............sc.cssscosersessese 29,470,274 
Ca sia ellianinnegiainalidiadidiimnininnie Maan tate 683,512 

is: cnnchatithidomatmeatnhniiciontmnddusand 14,815,054 
Decrease. francs 

IIE siicncctinicbenionssinentinatnens 23,64 7,309 
The monthly settlement has caused the discount market 

to be again firmer, and bankers’ bills are placed with difficulty 
at 24; the nominal rate for commercial paper is 23, but there 
are no demands for it, and it now to the Bank of France 
Sah suipsconemen ; ee —— aon 
ing e quantity of paper ta out of the bill-case 
yesterday, as usual on the last day of the month. Money 
continues to flow into the Treasury, and its drawing account 
has nearly reached the point at which it stood at this time 
last year, although 260 millions of Treasury bills held by the 
banks have since been paid off. Two notices relative to the 
issue of Treasury bonds are given further on. The exchange f 
on London fell on Tuesday for a moment to 25f 13¢ ; at that 
rate bills were taken to purchase Na held by the 
Bank of England, and a sum of 200, of that coin is now 
on its way from London. The exchange has since recovered to 25 Ibe. 



the Ist. tember, . 
is made in the conditions for the fame ot the sho 

bills. The decision of the 15th November last, sus. 
|| pending the issue of bills of less than one year’s date, which 
was to expire on the 30th April. has been prolonged to th 
<u interest on bonds for one year Srblonihd. oe 

or the Three per Cents., and 113.70 ex div. for the 

in the Threes, but a gain of 85 centimes in the Fives, which 
had benefited by the approach of the dividend. The following 
are to-day’s closing prices ann with Thursday last :-— 
Threes, 79.15 — 374, Red 81.224. — 35; Fives, 113.55 
—7e; Italian, 78.50 — 25c; Austrian, 66.40 — 25c; Turkish 

|| Fives, 11.35 — 20c; Egyptian, which on Tuesday fell for a 
moment below 200, were done poseg at 210 to 216, and 
left off to-day at 210—a fall of in the week. The coupon 
of 12f 50c, payment of which is announced by the Comptoir 
d’Escompte, will be taken off to-morrow. Preference bonds, 
297.50 — 23f 75c; Russian Fives, 1870, 88 — 2; 1877, 87 — 
lf 20c; Bank of France, 3,025 — 12f 50c; Crédit Foncier, 
765 — lf 25c; Paris Gas shares, 1,285 + 40f; Suez Canal, 
740 =. French railway shares as last week to 5f lower; 
South of Austria, 163f 75¢ + 4¢. 

The Crédit Foncier Company held its meeting of share- 
holders yesterday. The proceedings were of a stormy nature, 
and lasted nearly seven hours. hen brought to a close 
several questions at issue had not been discussed. So far, 
however, as the business went the meeting was a success for 
the governor, the two retiring directors, and the auditor, who 
had taken a a in the opposition, and had joined the 
board of M. de Soubeyran’s rival company—the Banque 
d’Escompte—not being re-elected. The victory of M. Chris- 
tophle is not, however, final. I stated last week that some of 
the opposing shareholders had commenced an action to have 
the list of a entitled to form part of the meeting de- 
elared void from alleged irregularities. The case since eame 
on for hearing, but the civil court declared itself incompetent, 
as the action should have been brought before the Tribunal of 
Commerce. Should the latter Tribunal now give judgment 
in favour of the opposing shareholders the results of yester- 
day’s meeting walti 
have to be called. A dividend of 35f, or 14 per cent., was de- 
clared. That sum comprises the profits of the last two years. 
The quarterly account of the purchases and sales of Rente 

through the receivers-general is published. The purchases 
amounted in capital to 131,681,928f, and the sales to 
85,971,866f. As all these transactions are effected in Paris, 
the result has been that 1,753,913f of Rente, or over 
45 millions of francs in capital were taken off the Paris 

|| market, and absorbed by investors in the department during 
the three months. The account of the separate operations in 
Threes and Fives explains the firmness of the older stock 
compared with the new, and is itself explained by the fears of 
a conversion of the Five per Cents. During the quarter, the 
purchases of the Fives little more than balanced the sales, 
while the demands for the Threes were more than the double 
of the offers. The amounts of these transactions in Rente 
for each month were as follows ;— 

7———Three per Cents. r Five per Cents. 
Average Average 

Ree. = — na - Are 
c ce 

January.. 456,654 ... 348,239 .. 7684... 1323854 .. 371,783 .. 113 33 
February 627,693 ... 250,714 ... 77 34 749,960... 1,059,652 ... 112 21 
March... 711,908 ... 230,304 ...78 14... 755,887 ... 1,285,249 ... 113 17 

Totals. 1,796,255 ... $47,258 : 2,829,701 ... 2,716,684 
The purchases and sales of the new redeemable Rente and 

the 43 per Cents. are omitted in the above table, being of less 
importance. The redeemable Threes are, however, increasing 
m favour with provisional investors, as is shown by the 
mcrease of be wanancg from 164,175f of Rente in January, to 
216,225f in February, and 242,250f in March. The sales were 
of insignificant amount—only 19,605f of Rente in the three 
months—for there is as yet little of this stock held in the 
departments. The movements of the Five per Cents. will be 
noticed. It was in February that the last conversion scare 
occurred, and notwithstanding M. Léon Say’s declaration that 
the operation would not be taken in hand this year, the alarm 
has not been dispelled, and the purchases of Fives instead of 
being four times the amount of ‘the sales as before, have been 
Since considerably below them. 
The liquidators of the Immobilitre Company have issued a 

report of the made in 1878. At the Tate of the 31st 
J last the liabilities amounted to 218 millions of francs. 

e value of the assets cannot be estimated, as they consist 
wholly of land and houses, the eer of which depends on 
the discretion with which the are effected. a 
year, 254 houses at Marseilles -were sold for 6,285,000f, and 
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Most securities have given way a little during the week. The | three millions, and now amounts to 44 millions; 30 millions 
making w? price for the settlement of Rente was fixed to-day | have been paid off since the commencement of the liquidation. 
at 79.15 ‘ vents | The debt to the Crédit Mobilier has also been reduced from 
Fives. Compared with April, this was a loss of 10 centimes | 604 millions to 58 millions. The debt of the bondholders 

become void, and a fresh meeting would, 

; 

seven in Paris for over five millions of francs, besides ground 
for a sum of 1,400,000f. The industrial establishments in 
Paris belonging to the company, and still carried on by it, 
produced, in 1878, 2,157,276f, against. 1,172,193f in 1877. ‘Phe 
Increase was due to the Exhibition. Thus, the of the 
Grand Hotel rose from 865,410f to 1,672,812f; of the laundry, 
from 100,028f to 186,326f; of the Grand Café, from. 91,6178f to 
144,114f; and of the private hotel from 115,135f to 154,023f, 
The mortgage debt to the Crédit Foncier was further reduced 

amounts to 90 millions. The bonds of 500f are estimated on 
the liabilities at 392f, or at the price of issue, of 256f, and 136f 
for the premium on redemption. That valuation is, however, 
contested as too low by the Crédit Mobilier, which holds a 
great part of the bonds, and a suit is pending. A dividend of 
24 per cent. on the capital debt of the bonds was paid in 1878. 
This dividend, which commenced at 1 per cent. in 1875, has 
increased 4 per cent. each year. The improved prospect of | 
this liquidation has caused the value of the bonds to rise in a| 
short time from 100f to 124f. 

The Paris to the Mediterranean Railway Company’s report, 
read at the meeting of shareholders, fix the capital account | 
(expenditure) at the end of 1878 at a total sum of 3,319,104,000f | 
(132,764,1601). The receipts of the old network amounted last 
ear to 285,684,000f. e working expenses were reduced 
rom 37°08 per cent. in 1877 to 36:03 per cent. in 1878. The 
net profits amounted to 168,027,000f, and the loan charges to 

{ 119,115,008. The meeting voted the proposed dividend of 55f, 
or 11 per cent. 

The report of the Southern Railway Company shows that 
the receipts on the old network increased 3,040,000f compared 
with 1877, and on the new, 1,779,000f. The latter augmen- 
tation was, however, obtained by the opening of 199 kilometres 
of new lines. After payment of the usual dividend of 40f on 
the share capital of the old network, a balance of 12,317,000f 
remained for interest and amortisation of the debenture capi-/ 
tal of the new network; but as this required a sum of 
17,112,000f, the State had to be called on to provide five 
millions on its guarantee, or about the same sum as had to be 
furnished by the State for the previous year. _ 1a 

The reorganised Crédit Mobilier Company will pay a divi-) 
dend of 30f, or 6 per cent. for 1878. dd 

} The Suez Canal Company announce their annual meeting | 
of shareholders for Thursday, the 29th May. 5 

The stamp duty on gold and silver plate and jewellery | 
produced in 1878 a sum of 6,298,535f, of which 660,537£ was | 

reimbursed as a drawback on exportation. The present duty | 
is 375f per kilo on gold and 20f on silver, or about 10 per 
cent. of the value of the metal. Since 1872 the drawback has | 

been increased from two-thirds of the duty paid to the full 
amount, and one result of that measure has been to give rise | 
to frauds which have attracted the attention of the French | 
Treasury. It is found that jewellery exported has been | 

smuggled back into the country and then sold in trade or| 
re-exported, and the drawback claimed a second time. That 
fraud is easily practised across the Swiss frontier. Thus, t he | 
drawbacks paid, which were only 78,748f in 1869 and 64,350 | 
in 1871, had increased under the new law to 719,729f in 1877. | 

By means of greater vigilance the sum was reduced to 

660,537£ in 1878, and a new regulation, under which all arti- | 

cles on which the drawback has been paid will be marked with | 

a special stamp which has just been put in execution. 
e receipts on all the lines of railway in Italy amounted | 

in 1878 to 153,524,438f, against 153,314,936 francs, or lire, in 
1877 ; and the small augmentation was partly due to the) 

opening of a new line, the Settimo-Rivar lo, which produced 

92,500f. The total returns, and the returns per kilometre on | 

the four principal networks, were as under :— 

——— 

- ——1878-—_-_— ——-1877—-——--> 
“Total. Per kilo. “Total. eee 

f. f i 

Private lin orked the 
tate oe PANS " Sees 15,050,254 ... 16,106 ... 14,503,832 ...- 15,608 

RS iso) task <dgeee+ tints 26,339,303 ... 15,905 ... 27,091,204 16,448 

ES EE ES 21,084,995 .. 14541 ... 22,108,529 15,247 | 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, April 25. 

The prolonged festivities held in honour of the _Emperor’s 

silver wedding, which concluded with the d historic and 

representative procession, of which you have doubtless heard, 

and the equalof which was never seen in this country before, 

have not prevented the two en —_— ecnelnlos aod 
conference. They agreed upon the question © 

Bosnia and Boasgeras within the Austro - a 

customs line. The treaty with Turkey upon the fer Be a 

Novi being also signed, it is now HR | Bervia 
le commercial treaty. Although will consent to a favoura 
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the festivities interrupted business in a certain manner, still 
the Bourse showed strength, and securities were quoted at a 
moderate improvement, especially the Rente, owing to its 
being favoured on the London Stock Exchange. 7 ae 

The meeting of the Association for Social Economics in 
Frankfort-on-Maine created quite a sensation in Germany and 
Austria, because it accepted the proposition of Professor 
Schmofller, and declared itself in favour of Bismarck’s 
Customs Bill. The majority was obtained by a great | 
many of the new members being manufacturers, who - 
were enlisted on purpose. The protestations against the | 
Customs Bill still come in, and amongst others a conference 
of delegates from German ports of foreign commerce, and 
of the representatives of the Berlin textile industry, have 
pronounced themselves against it. Article 5 is the one 
opposed most of all, since it authorises the German Govern- 
ment to double the duty on imports from those countries 
which charge higher customs duty than the German tariff | 
now inca upon foreign goods. 

The petition of the Liverpool Chambers of Commerce on 
the silver question has been noted in Germany and Austria. 
The party favourable to silver standard in Austria would like 
to obtain some advantage for themselves, but their number 
is decreasing daily. The Germans, who do not think of ever 
| changing their Currency Act again, are in hopes of the English 
Government refusing even to listen to such a proposal. There 
is one item, however, of the German Currency Act which 
might be changed with advantage. The quantity of silver 
token money coined should be raised another two marks 

r head, that is, a further 90 million marks. The reason 
or this is, that it has been observed that the country 

people are putting by great quantities of 5-mark pieces in 
| silver, thus taking them out of circulation. 

The German Government have decided upon taking part 
in the International Exhibition in Melbourne and Sidney, 
and have named Professor Reuleaux as their Exhibition Com- 
missioner. The professor is the same who complained of 
the exhibition of German industry in Philadelphia and 
declared that the products shown were both cheap and bad. 

According to the latest returns of all the German 
note-issuing banks (18 in number), their total of coin 
and bullion amounted to 687} million marks, discounts 
to 5414 millions, circulation of notes to 816? millions, 
and deposits to 291} millions. We have asked for informa- 

| tion from the banks that do not issue notes, and will report 
upon their deposits shortly. 

The Berlin Disconto Company pays 6} per cent. dividend, 
and carries 23 million marks over to the extraordinary 
reserve, because the ordinary reserve has already reached the 
height prescribed by the statutes, viz., 20 per cent. 

he total of new gold coined up to the 12th April amounted 
‘to 1,691,022,755 marks. The German Exchequer receipts 
from customs and taxes in the financial year lst April, 1878, 
to 3lst March, 1879, amounted to 114,385,420 marks, that is 
| 496,720 marks less than in 1877-78. 
| The returns of the Austrian and Hungarian railways for 
\the month of March give the following results: persons con- 
_veyed, 2,405,656; goods conveyed, 3,631,655 tons; total 
‘receipts, 15,216,548 florins—that is, 838 florins per kilometre, 
against 14,668,361 florins, or 824 florins in March, 1878, equal 
_to an improvement of 17 per cent. The total income of the 
| first quarter, 1879, was 44,345,208 florins, against 43,188,043 
florins in 1878. The average length of the first quarter, 1878, 
was 17,807 kilometres; that of the first quarter, 1879, was 
18,161 kilometres. 
| The total receipts taken during the month of March, 1879, 
by German railways (except on Bavarian lines) were 57,706,476 
marks, or 2,138 marks per kilometre, being a total of 958,008 
/marks, or 96 marks per kilometre less than in March, 1878. 
The total receipts for the first quarter, 1879, were 159,908,500 
marks, or 5,926 per kilometre, that is, 5,277,525 marks, or 370 
marks per kilometre less than during the first quarter, 1878. 
The length of rails in March, 1879, extended over 26,995 kilo- 
metres, that is, 733 kilometres more than in March, 1878. 

The total receipts of the Bavarian railways for March, 1879, 
amounted to 5,496,115 marks, that is, 110,930 marks more than 
in March last year. The total receipts for the first quarter, 
1879, were 15,732,995 marks, that is, 490,365 more than in 1878. 
The length of rails had increased 88 kilometres, and amounted 
to 3,986 kilometres. 

The total receipts for March, 1879, of the twenty-two 
normal railways of Switzerland amounted to 4,024,635 francs, 
those of March, 1878, to 3,855,509 francs. The receipts for 
the first quarter, 1879, were 10,423,888 francs, those of the first 
quarter, 1878, 10,346,686 francs. 

Correspondence. 
THE SUGAR BOUNTIES. 

TO THE EDITOR OF THE ECONOMIST. 

A LEED 

tC LLL LL LALLA IT 

THE ECONOMIST. [ May 3, 1879. 

last week. We have never spoken of the ing trade being 
extinguished. Hitherto the ch bounty has only on 
loaf sugar. The natural, and in fact inevitable, result has 
been that nearly every loaf manufacturer in this 
country has to close his works. We have lost a manu- 
facture which, if there were no bounty, would now amount 
to at least 120,000 tons per annum. To this we should 
also have added a considerable portion of the 250,000 tons 
of exports to other countries which are now supplied entirely 
from bounty-fed sources. It requires constant vigi 
to prevent the bounty being extended to other classes of 
refined sugar, which would at once have the same effect on 
the existing refining industry of this —— that I have 
described in reference to loaf manufacturers. It is 
solely owing to the present movement that this has hitherto 
been averted ; the result being, as you point out, that imports 
of raw sugar for the manufacture of moist refined sugar are 
maintained, and that exports of moist refined sugar have 
increased since 1874, though they are now decreasing, and 
will continue to do so, owing to the probable loss of an acci- 
dental market in Canada. 
The shifting of the industry from port to port has, of 

course, nothing to do with foreign bounties. As to Mr Court- 
ney’s statement of the refining of cane sugar being unprofit- 
able, to which you refer, he did not get hold of the correct 
story. The Paris refiners, who work raw beetroot sugar 
almost exclusively during a great part of the year, manage to 
get the maximum bounty out of it by obtaining from their 
neighbours, the raw beetroot — makers, exactly the kinds 
most suitable forthat purpose. Thus they get the lion’s share 
of the export trade, an a their brethren at the ports, who 
naturally refine principally imported, and, therefore, cane 
8 ’ Tt is quite a mistake to infer from this that the 
refining of cane sugar is naturally unprofitable. In fact, it is 
exactly the reverse, the residue, in the case of cane sugar, being 
a sweet and wholesome treacle, whereas, with beet sugar it is a 
treacle only fit for distillation. Enormous quantities of cane 
sugar are profitably refined, both here andin France. It is only 
when the bounty steps in that the natural course of the trade 
is disturbed—in France, by the cane s refiner io 

t bounty enough to compete with his Paris rivals, in . 
land by loaf sugar manufacture almost disappearing.—I am, 
Sir, your obedient servant, 

GEORGE MARTINEAU, 
Sec. of British Sugar Refiners’ Committee. 

21 Mincing lane, April 30,1879... 

BANKING BILL. 
TO THE EDITOR OF THE ECONOMIST. 

Dr Cameron, the member for Glasgow, desires to call atten- 
tion to the following amendment which he has placed 
on the notice paper of the House of Commons with re- 
spect to the Government Banking Bill : —“ That if it be expe- 
dient to afford to unlimited companies facilities for the reduc- 
tion of their liability, corresponding facilities should be afforded 
to limited liability companiesfor the reduction of theirs ; and 
if unlimited companies be allowed to limit their liability with- 
out an obligation to use words expressive of limitation of 
liability in connection with their titles, the law with regard to 
limited companies should be amended, so as to place them on 
the same footing.” 

Rebiew. 

The Satsuma Rebellion. By A. H. Mounsey. London: 
John Murray, Albemarle street. 

Mr Movunsey, who was recently Secretary of Legation in 
Japan, has written a history of. the singular rebellion which 
broke out in 1877 in the very important province of Satsuma, 
and threatened for awhile the foundations of the Japanese 
Empire. The insurgent classes, who represented the discon- 
tent of those who clung to the feudal system of the country, 
maintained an insurrection for seven months and a half. 
Mounsey estimates that the rebellion cost the country the 
lives of more than 13,000 men killed and 21,000 wounded, and 
8,400,000. This is a heavy tax on the resources of a small 
and poor country. The national debt of Japan was about 
9,000,000/ in 1875-76, with Government pa r money in cireu- 

ebt lation of 19,000,0001. “Thus, the total of Ja at that 
time was, in round numbers, about 28,000,0001. 1877, it 
had risen to nearly 70,000,0001.” (P. 239.) Mr Mounsey ex- 
plains the causes of this increase, which is mainly due to 
expenses incurred in the transition from the old state of 
matters to the new, and has been accompanied by an issue of 
Government paper money to such an extent that this “ is now 
at a discount of 12 or 14 per cent. as compared with Es 
(P. 250.) The book contains a vivid picture of the strange 
mixture of feudal customs, analogous to those of 

Srr,—I should like a small space in your valuable columns | Europe, and of Oriental modes of tho ht which characterise 
to correct a very natural misconception in your remarks of ' Japan. These exist side by side wi industrious habits, 

i 
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which have developed the agricultural resources 
try with an almost gevdinstike cultivation. of the coun. 
Eee 

| TO READERS AND CORRESPONDENTs. 
The Editor of the Economtsr cannot undertake to return rejected 

communications. 
Communications must be authenticated by the name of the writer. 

Che Bankers’ Gasette, 
SR eT et ORC a ee ee AA eaten catalan 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 30th A ril, 1879. 

isos DEPARTMENT. ’ aa 
z | z 

Notes issued ....... »» 47,606,805 | Government debt ... 11,015,100 
Other securities...... 3,984,900 
Gold coin & bullion.. 32,606,805 
Silver bullion......... eam 

47,606,805 47,606,805 
SANKING DEPARTMENT. 

£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
SE ri nercansteanabeens 8,130,998 | ties..............cccc00 14,906,801 
Public ts, in- Other securities...... 21,805,329 

celudi uer ED. cesccrcteiccitaivens 18,244,150 
Savings’ Banks, 
Commissioners of 
National Debt, and 
dividend accounts.. 6,650,240 

Other pee 31,417,508 
Seven-day and other 
il adeteeanitanvmauh 293,376 

045,122 045,122 56, 
Dated May 1, 1879. F. MAY, Chief Cashier. 

THE OLD FORM. 

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

LiaBILITIps. j £2 ASSETS. £ 
Circulation (includg. Securities ............ 37,159,130 
bank post bills) ... 29,656,031 }Coin and bullion ... 33,695,647 

Public deposits ...... 6,650,240 
Private deposits...... 31,417,508 

67,723,779 70,854,777 
The balance of Assets above Liabilities being 3,130,9981, as stated 

in the above account under.the head Resr. 
; FRIDAY NIGHT. 

The preceding accounts compared with those of last 
week exhibit :— 
Circulation (exch - - Increase. Decrease. 
‘Circulation (excluding Bank Post Bills).£330,005 ......... oe 
Public deposite ..).......cccccssessseeeeees 50,256 ...ccecee sd 

AN Sve: EE SSS gS me £975,059 
Government securities ..............00000 ode, |.4cieeapnias aia 
Other securities ............ccccccccsceccsses a een 571,718 
UY saSecendisbetecsdiincsdiemleceaiakes tacks ion “* apeneaon 75,158 
SP Cewsii dis hiisniksacddibilidanctvieiiideioess jens! Pekppaiet 14,724 
I icisncinseiiitinnnrrnsvetsntieiialdetleaies née? “tneeeeie 405,163 
_The following is the official return of the cheques and 

bills cleared at the London Bankers’ Clearing-house :— 
April 30,1879. April 23, 1879. May 1, 1878. 

Thursday simi £14,006,000_ ...... £34,151,000 ...... £16,000,000 
Friday ......... 13,178;000...... 18,597,000 ...... 14,638,000 
Saturday ....... 13,738,000 ...... 14,081,000 ...... 13,941,000 
Monday ...... 12,133,000 ...... 15,584,000 ...... 27,140,000 
Tuesday ieasdes 12,803,000 ...... 13,275,000 ...... 15,387,000 
Wednesday ... 38,896,000 ...... 13,539,000 ...... 14,290,000 

Total ...... 104,754,000 ...... 109,587,000 ...... 101,396,000 
GEORGE DERBYSHIRE, Chief Inspector. 

We have received. tho following official f th e have receiv e following official summary of the 
Clearing-house returns. og Raa as compared with 
the total of the previous twelve months’ clearing has been 
equal to 3} per cent., and would have been oe but for 
the expansion of 83 per _ on the Stock “at _ 
monthly settling-days. e given with respect: 

|| the dths pre pier and gan settlements, in- 
dicate a reduction of 54 and 53 per cent. respectively, but 
a8 On various occasions these two events have occurred on 
the same day of the month the effect of each can be less 
accurately measured. The bulk of the increase in the 

and Au Sa eee ; 
Sm;—I beg to you the subjoined statistics, 

the working of the Bankers’ Clearing for the year 
on the 3@th April, 1879, which is the twelfth during which thees 

————— 2 eee = —-=- —_ = 

S5anaSS 
EEE 

]| Stock Exchange setiling*days was recorded in June, July, : 
~- 

statistics have beem collected. The total amounts for the twelve 
years have been :— 

$11,072,000 | 221,254,000 
The total amount of bills, cheques, &c., paid at the Clearing-house 
during the year ended 30th April, 1879, shows a decrease of 
181,442,0001, as contrasted with 1878. The payments on Stock 
a account days form a sum of 811,072,000l, being an in- 

crease of 65,407,000l as com with 1878. The payments on 
Consols account days for the same period have amounted te 
221,264,0001, showing a decrease of 12,121,000l, as against 1878. 
The amounts passing through on the 4ths of the month for 1879 
have amounted to 212,241,0001, showing a decrease of 11,949,0002 
as compared with 1878. I am indebted to Messrs Derbyshire end 
Pocock, the inspectors of the Clearing-house, for the above figurbs, 
which will, I think, be interesting to many of your readers.—I am, 
Sir, your obedient servant, 

Joun Lussocr, Hon. Sec. London Bankers 
15 Lombard street, Ist May, 1879. ; 
The following is the official return of the cheques ahd 

bills cleared at the Manchester Bankers’ Clearing-house +— 
April 26,1879. April 19,1879. April 27, 1878. 

Manchester......... 21,586,878 ...... £1,320,175  ..... £1,555,018 
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 April, 1879:— 

Securities 
in Rate 

ae Deposits. | Banking of Dis- 
aaah, count. 

Boe mes % 
Jan. 22 26,571,996 | 43,464,412 4 

29 34,834,396 | 40, 3 
Feb, 5 34,940,407 | 39,429,136 o 

12 ... 35,936,991 | 38,715,173 - 
19 36,382,902 | 37,839,459 ~ 
26 36,796,386 | 37, _ 

Mar. 5 38,254,734 | 38, - 
12 38,087,370 | 37, 2 
19 39,158,832 | 37,819,173 _ 
oe 30-521.000 37,826,619 = 

|B | Bs | |e || * ae = 

30 sites 20 362.055 33,695,647 $8.067748 35712130 19,382,992) — 

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. :— 

corresponding dates Mt May 1, | April 30, 
oan the present week. ie err. | 1878, M879. 

Deak nest Ml 28.218790 | 29,077,985 | 28,166,470 20,362,655 
Public Sw pala 5,903,334 | 6,315,550 | 7,351,751 | 6,650,240 

deposits ............ 16,968,181 | 21,609,725 | 22,480,099 | 22,011,753 | 31,417,508 
Government securities.. 15,340,207 | 16,437, 14,906,301 

acid 17,313,219 | 20,482,345 21,805,329 
Reserve of notes & coin ’ 10,926,636 | 9,660,756 | 19,332,982 

oe 26,377,261 $2,605,647 
Bank rate of discount... 2% 3% 3% ‘ 

Prive of Consols ......... as nha 

eee sts ts 35°10 15 95 10 15 12-174 
_ 2 1 | 12 Ih} 12.2 2 1204 1h 

. 110,577,000 |110,461,000 |101,396,000 |104,754,000 

The amount of the “other” deposits, compared with 

the “other” securities, showed in 1869, a deficiency of 

114,912; in 1876, an excess of 3,796,5061; in 1877, 
an excess of 1,997,754; in 1878, an excess of 806,764. 

In 1879, there is an excess of 9,612,1791. 

In 1869, the money market was a trifle firmer, though the 

business demand was small, The Bank reserve, however, 

was at a low point, Trade was found to be reviving very 

slowly, being retarded by the stagnation prevailing on 

the continent. 

In 1876, there was increased firmness in the money 

market, owing to a variety of circumstances, including the 

4th of the month, the Consols settlement, and the subscrip-
 

tions to the Indian loan of 4,000,071, The best feature 

of the stock market was a rise of 1 per cent. in — 
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In 1877, there was a smart recovery in the Stock 
, after the panic which ushered in the outbreak 

of the Turkish war, This movement took place in 
spite of an advance of 1 per cent. in the Bank rate, and a 
great bound upward in the price of wheat. 

In 1878, the discount market was firm, and a rise in the 

Bank rate was half expected, for the time being. This 
country was understood to be considerably in debt to 
France upon the balance of its commercial operations, and 
it was argued that the opening of the Paris Exhibition 
would increase the balance against us. 

The account of the Bank of France for the week ending 

May 1 shows the following change 8: 
—_————-—--- —— _ - -_—— ——————— 

Apri | May 1. 124. | Increase. | Decrease. 

: oe oe oT ee ASSETS. 
Cat oeceecccccssesersezeeveenpensessenssesesss:| 96,345,000 | 85,957,000 | 988,000... 
Goverament securities......... di 16,198,000 | 10,198,000 hot 
Private securities ........................ 23,236,000 | 22,700,009 | 536,000 i 

LIABILITIES. 
re. i eect cceoeeer 90,429,000 | 89,473,000 | 956,000 . 

Government deposits .................. | $141,000 | 6,962,000 | 1,179,000 ove 
Private deposits ............... dia | 13,855.000 | 14,812,000 957,000 

The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with tlie previous statement :— 

IMPERIAL BANK OF GERMANY. 

| April 23. April 15. Increase. | Decrease. 

ASSETS. > 5) se Le 
Goin and bullion 0 ceseees en} 27254000 | 26,785,000 | 469,000 | 
Discounts and advances... 17,362,000 | 17,586,000 | 276,000 | 

LAABILITIES. 
Wotes in circulation ........................| 31,991,000 | 31,598,000 | 393,000 | 

Current accounts | 10,721,000 | 10,457,000 | 264,000 | 

AUSTRIAN NATIONAL BANK. 

April 22. | April 15. | Increase. | Decrease 
Assets. £ | £ £ £ 

| Coim and bullion vosecseceseerseneee| 16,158,000 | 16,170,000 tes 12,000 
| Discounts and advances ................... 10,380,000 | 10,156,000 | 224,000 ae 

LIABILITIES. 
Circulation ..................... --seeeeeeet 27,610,000 | 27,757,000 _| 147,000 

NATIONAL BANK OF BELGIUM. 

| April 24 | April 17. | Increase. | Decrease. 

ASSETS. | £ | £ | £ 
Goin and bullion secessesseeeee] 8,804,000 | 3,772,000 | 32,000 | 
Discounts ...... vs-svseee-} 10,014,000 } 10,808,000 | 105,000 | 

LIABILITIES. | | 
ie aeieties 11,937,000 | 101,000 | swe) 184088,000 | 

_—— .....} 2,670,000 | 2,752,000 | ci 

NETHERLANDS BANK. 

April 29. April 15. Increase. | Decrease. 

Assets. £ 1 £ a £ 
ES ee | 10,201,000 | 89,000 | ose 

Discounts and advances ......... 9,154,000 | 9,141,000 —s-:18,000 | 
LIABILITIES. 

Notes in circulation ... ...., 15,037,000 | 14,852,000 185,000 — 
St Konia cies seosescessnsl 2)022,000 | 2,814,000) ... | 92,000 

BANK OF RUSSIA. 

April 13. | Mar. 24. | Increase. | Decrease. 

ASSETs. Saale td — £ £ | 
Coin and bullion (at 7rs = ll) 21,115,000 | 21,115,000 | se 

| Treasury—Current expenses (9rs=1!) 50,138,000 | 48,947,000 | 1,191,000 
; LIABILITIES. 

Circulation (at 9rs= 11) _...............225,740,000 |125,724,000 | 16,000 | __... 
ITALIAN BANKS OF EMISSION. 

Feb. 28. | Jan. 31. Increase. | Decrease. 

ASSETS. 2 £ £ | £ 
Coin and bullion......... 5,885,000 | 5,879,000 6,000 | 
Discounts, &...00 ws i 12,728,000 | 184,000 | 

: LAABILITIES. | 
Circulation eat ....| 26,385,000 | 26,497,000 112,000 

WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
a 

| April 26. | April 19, | April 12. | April 5. 
i 
| a £ £ £ 

ah sccccuud saleiasndhponsbaiiletibensiiicheste 1,471,000 008 | 1,484,000 472,000 
Notes in cienlation ................. “| 2,924,000 | a4 2,775,000 x sraoon 

ie" _ NEW YORK ASSOCIATED BANKS. 
—— ——_ 

April 26. | April 19. | maideati: | Decrease, 

ASSETS | ‘ ess} £ 

iio. 46,290,000 | 48250000 | ..__ | 2,010,000 
Legal tenders 0.0000. 9,044,000 8,134,000 910,000 | ~ 

Girewdstion 9,942,000 | asus | 2,000 Net deposits....................................| 40,902,000 | 40; | 950, iii, | Sm | RON | ein 
reserve against deposits ......... | 10,225,900 | 10,013,000 | 212,000 
@XCOSS .......... soopeeensreseeeseesesl 2,465,000 | 1,897,000 

Con the reichs-mare at Is; the Austrian florin at 2s; the Dutch florin 
Is 8d; and —— at 25 per ll. Anan see Ces | rupee. Next week’s drawings will 

[May 3; 1879. 

Discount asp Mongy Marxer.—A more decidedly 
adverse condition of the continental exchanges has become 
apparent this week, and the Paris rate is now 

i inst-us, the Berlin rate 1 per mille against us, 
and the Amsterdam rate 3 per mille against us. Some 
amounts in gold have already been purchased for Paris 
to pay for securities lately sold to us, and in the present 
condition of this market, the buying back of and 
shares parted with last autumn will probably continue, 
and more ae may leave us in consequence. is’ one 
effect of the value of money here being so much below 
what it is in other easily accessible markets, and it is an 
effect more readily produced than an expansion in trade, 
which is a comparatively slow growth ; for we must not 
reckon a speculative movement in raw cotton, such as has 
been going on during the past month, as a genuine trade 
revival. Another effect is the increasing applications for 
new capital; and it may be mentioned that the two 
colonial issues which ap on Saturday last together 
represented a sum of 5,865,000/. A third effect is often 
found to be that manufacturers are induced by the low 
terms upon which advances can be obtained to increase 
their stocks of raw materials as well as manufactured 
goods, and thus the producers or importers of raw mate- 
rials are oftentimes actively employed before the markets 
for finished goods receive any decided influx of business. 
In rismg markets, such as may possibly be in store for us, 
these increases of stocks have in times past proved to bevery 
profitable, but during the last five years they have turned 
out almost universally disastrous, and were the cause of 
a large proportion of the failures which occurred last 
autumn. But though all such matters will tend.to reduce 
our supply of idle money, that result must of course be a 
work of time. A better inquiry will raise our market 
rates for best bills above 1 per cent., and those for mone 
advances above } to } per cent., but the Bank. of Englan 
when it has adopted a 2 per cent. rate, has always been in 
the habit of maintaining that level until a material change 
has manifested itself in the condition of the market, and 
until the reserve has been reduced to a far lower level 
than it stands at now. That item at present exceeds 
19,300,0001, whereas in March last year the rate was 
advanced from 2 to 3 per cent. upon a reserve of 
11,900,0001; in August, 1877, it was raised from 2 to 
3 per cent. upon a reserve of 12,100,0001 ; and in May, 
1877, after the great inflation of the reserve in the pre- 
vious autumn, it was advanced from 2 to 3 per cent. with 
a reserve of 10,900,0001. Some time must elapse, and the 
existing reserve must be reduced by some millions before 
this market will respond to an advance of 1 per cent. in 
the Bank rate, and in the meantime we must witness an 
expansion in the means of employing. money, and an 
absorption in various channels of our existing heavy 
surplus balances. Early in the week, some prime bills 
were placed as low as 7 per cent., but there has since 
been a slight recovery, ia and even lj, being the rates 
current this afternoon. Rather more money was wanted 
on Wednesday for Stock Exchange purposes, that being 
the settling-day, but the quotation to-day had relapsed to 
* per cent. for day to day loans, in spite of the subscrip- 
tions to the New South Wales loan. 

Owing to a decrease of nearly a million in the other 
deposits of the Bank of England, a decrease only partly 
counterbalanced by the reduction in the other securities, 
the reserve has lost 405,0001, of which 330,0007 has been 
taken by the public in notes, and 75,0001 in com and 
bullion. This last item, however, is accounted for by the 
net withdrawal of 83,0001 for export. On Wednesday, as 
much as 180,0001 in Napoleons was purchased for Paris, 
where the settlement is now in progress, and may involve 
the transmission of further sums. e movements in the 
other items are of no significance. The tempo Scotch 
ame tes at this season bid fair to be vine than 
usual, 

Silver, after rising to the extent of i oz this week 
—transactions having taken place at 49 on continental 
account—has now relapsed to 50d. Money is now becom. 
ing steadily cheaper in India, to which quarter, however, 
the full lacs of Council drafts were allotted on 
Wednesday, at and above the minimum of Is 754 per 

be for the -same 
amount, but one-half may be taken fer Bombay. The 
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Indian exchanges to-day came a trifle weaker 
Tenders’ for the Government loan for five eth a 
4,100,000/, are to be received in Calcutta on the 12th inst. 
We deal elsewhere at length with Sir Stafford North. 

cote’s joint stock bank measure. It has, as a whole, pro. 
duced a favourable impression in this city, subject to 
alterations which keen and interested criticism is 
ready to supply. That the words “ reserved liability ” can 
ever appear as part of the title of a bank would almost 
seem to be an impossibility—it would be far worse than 
* limited”—but the words “Incorporated with reserve 
liability under the Act of 1879,” in smaller letters beneath 
the present title of a bank, would, doubtless, be accept- 
able enough, as the words “Incorporated under the Acts 
of 1862 and 1867” are now. Many banks would be quite 
prepared to adopt a common form of accounts. 
On Tuesday next, tenders will be received at the Bank 

of England for 1,000,000/ of Treasury bills upon the usual 
conditions. These will replace a precisely similar amount 
issued in February last. 

The tenders for the New South Wales Government loan 
for 3,249,5001 were opened to-day at the Bank of New 
South Wales. The amount tendered for was 7,860,900I. 
All tenders at 987 8s will receive about one-third of the 
amount applied for, and those above that price in full. 
The minimum price was 97, and the 5 per cent. payable 
on application, took for the day nearly 400,0001 off the 
market. 

The efforts of the City of Glasgow Bank liquidators to 
induce the London creditors to accept 18s in the pound, 
have been fruitless. 

The following circular has been issued by Messrs Wilkin- 
son and Kendall, of Leeds, to their customers, their bank 
having been in operation about nine years :— 

h Bank, 11 Albion street, Leeds, May Ist, 1872.—Dear 
Sir—In consequence of the great stagnation in trade, we have 
determined to discontinue our banking business. We shall be 
glad to pay over to you on application the balance of your account 
now in our hands. Allow us to take this opportunity of i 
you for past favours.—We are, dear Sir, yours truly, 

WILxrnson and Co. 
The Frankfurter Zeitung states that during the month 

of March 878,017 thalers in silver coins of the country 
were withdrawn on Government account—nearly all thalers 
coined before 1857. The total amount withdrawn up to 
the end of March was 43,236,359 in coins of the value of 
thalers, 10,526,5137 in silver coins of other descriptions, 
and 125,613/ in copper coins of the country. 

The discount quotations current in the chief continental 
cities are as under, the tendency, except in Germany, being 
slightly upward :— 

Rate. Market. Rate Market. 
. % % % 

Paris ..........00005 3 24 | Amsterdam ...... 34 33 4 
DRIES secedescctes 24 +! Brussels ......... 3 2% 4 
Frankfort ......... 4 24 Po a 44... 44 
Hamburg ......... ous 2 St Petersburg... 6 ... 4 

On the lst May, the Bank of Bengal announced a re- 
duction on its discount rate from 8 to 7 per cent. 

The current allowances for deposits at notice and call 
are as given below, the discount houses generally making 
a reduction of } per cent. in call and notice money early 
m the week :— 

Private and joint stock banks at notice... 1 per cent. 
ant houses at call .................06. } per cent. 

~ seven days’ notice ... 1 per cent. 
ots fourteen days’ notiee 1 per vent. 

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

Bank sa % Trade bills— % 
60 daysto 3 months ... 1} } 60 days to 3 months ... i; 2 

-_ 4— ... lf _ 4 — ..143% 
—- 6 — ..1§ _ 6 — ..24 

Tue Srock Marxers.—The effect of cheap money is 
making itself apparent in the Stock Exchange, and prices 
advanee, and buying. goes on in spite of a condition of 

which’ is' not’ by any means ing. 
traffic returns have been 
railway stocks; the discussion of the Banking Bill has 

made the fora business in bank shares, 
and the advance has extendéd to provincial companies and 

ome eee t macs mati 30 atl ees f i ing 50, e in rs 
it has been 30 to 40. Foreiga'etocke, if we exclude 

ian Russian—the events occurring in a 
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very | towards higher prices in such Government debentares. 

jee 
fe rel 

: y iit 

countries have really affected the continental markets 
and ours in a less ve risen, as is the case with 
most of those Government stocks where the command of 
the price rests with this market. Telegraphs, Gas, and Mis- 
cellaneous securities have also found buyers at higher prices, 
and the new Colonial loans have not prevented a tendeney 

Wednesday was the settling-day, and the Clearing-h 
return for that day reached 38,896,0001, as smmniiel 
with 34,151,000 on the previous settling-day, which was 
then the highest clearing recorded on any one day for a 
considerable time previously. Yesterday was the wweal 
half-yearly holiday on the Stock Exchange; and upon| 
operators returning to the City this morning, buying 
recommenced, Egyptian recovering rapidly, and Turkish 
and American securities, as well as home railways and 
miscellaneous investments being in good request. 
* Brrrish Government Securtries.—This week’s dail 
variations in Consols have been between the following 
limits :—On Saturday, between 98} and 99; on Monday, 
98; and 983; on Tuesday, 98 and 983; on Wednesday, 
985 and 98$; and to-day, between 983 and 983. The 
variations have been less violent this week, but still the 
range of § between the highest and lowest quotation is 
above the average. The market has become somewhat 
better supplied with stock at these high prices, and a 
slight relapse has been the result. Other privileged 
securities, including Bank stock, India Sterling loans, and 
Metropolitan Consols have remained firm. This morning 
there was a relapse of 4 in Consols, but Wednesday’s 
closing price was more than regained in the afternoon. 

Closing Prices Closing Prices Ine, 
last Friday. thisday. or Dee, 

Consols for MONEY................scceseeresereeees Se cassdttee } — } 
ID ©. oss ccechetesidestbsdlicesvecesbecbie eee 98% 4 - + 

NITE TD a chatinladaieditsdinthnncceredinsiin = > savas 67 - & 
TE ar scnscipihathierpsiiedictssarorgehceotih ee a - £ 
Exchequer Bills, June 3} % ...........0...04 15s 20s pm......... 153 20spm... ... 
Bank Stock (last dividend 5} %) ............ ch, 2860 + 3 
India 5 %, red. at par, July 5, 1880......... \.. » aoe 1 ; 
Do 4 %, red. at par, Oct., 1888 ............ 1 me acedbegan 100f i? «aew * ps 

Metropol. Board of Works 3} % Consols.. 102$ 4 .......... 102% } + 3 

CotontaL GovernMENT DeEBentTURES.—Prices have 
been firm. New South Wales, 5 per Cents., 1888, have 
improved 1 ; ditto, 4 per Cents.,1; Nova Scotia, 1; Prince 
Edward Island, 1; and South Australian 4 per Cents. and 
Victoria 4 per Cents. each 3. 

Forrren Srocxs.—The movements have been irregular 
this week in most descriptions of foreign stocks, but in 
Egyptian on Monday and Tuesday morning there was a! 
virtual panic, upon the closing of a number of speculative 
accounts prior to the London and Paris settlements. In- 
deed, on Monday there was considerable difficulty in 
“carrying over” Egyptian stocks till the middle of May 
upon any terms. It was considered that the letters 
addressed by the English and French Governments to the 
Khedive “ to express their opimions of his recent conduct ” | 
did not materially brighten the prospects of the bond. | 
holders. The anhouncements more recently made of the} 
Unified dividend at 5 per cent. per annum, and of the) 
1864 and 9 per Cent. loan coupons, as well as the notifica- | 
tion that funds were provided to cover all debt payments 
until the close of the year, have steadied the prices of 
Egyptian stocks, but the following telegram published | 
this morning might have been expected to have caused a) 
relapse in the States Domain Mortgage loan :— 
ALEXANDRIA, May 1.—The test case in which the Government | 

demanded the invalidation of the mortgages and attachments on | 

the Domain lands obtained by some creditors in priority to the) 
Rothschild mortgage,and which was pleaded before the Alexandria 

Court of A on April 23, came on for judgment to-day. The! 

er ovata Wiis eidahine the Cairo Tribunal of or pon 
invalidating the mortgages in question. : 

On the contrary, however, a rise occurred; and it 
has been said that the tenor of this decision was known 

some days ago in Cairo, and that the sales which resulted | 

were one cause of the heavy fall on Monday. Argentine, 
Chilian, and Mexican loans are higher on the week, but 

Russian have been depressed, falling sharply to-day. | 
Turkish, which at one time were out of favour, have now| 
more than recovered. 

The Caisse of the Public Debt, in notifying the pay- 

ment of the toupon of the Egyptian Debt at 
the rate of 22 per cent. for the half-year, maintains 
its protest against the reduction of the interest on the 

Unified Debt, and announces that it has a 

suit against the Egyptian Government before the Inter. 
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national Tribunals. The Comptoir d’Escompte issue cer- 
tificates representing the unpaid } per cent. 
We have been asked by the Consul-General of the 

Argentine Republic to insert the following telegram 
received from his Government: — “Deny war news. 
Revenue increase last year over 1877 four millions” 

‘| (dollars). 

The following are the changes for the week, taking the wee WMG # 1133 3} — 1 
latest unofficial quotations :— The traffic receipts on seventeen principal railways of 

Closing Prices Closing Prices Inc. the United Kingdom, of which a liste is sale 
Argentine 6 %, 1968 oe Sa amounted for the week: ending April 27 to 97.9088 
‘ 6 % Public W = SS me : : . being a decrease of 72,1221 on the corresponding week. 
Brazilian a a G0} 904 Sin ie RAILWAY TRAFFIC RECEIPTS. 

ee EY xinietp Reastate of 

Bolivian 6 %, 1873 —e SS: ea Week's Receipts.  “fluif'year te date's 

a. oe 97 week el i 

7. | oes See. — aah se 
. 

Ditto 8% 1862 in ne OBS 5. joe lk ac eae 
%, iceroy’s Loan) ...... GEO ————reeevenee - RD scceccivthinneventiviati — 3643... 048 

He Rte (Rbalive Dare dacich) oaalemae o> coe st = 3 Great Nortnern ........... + 4298 2" cece 2 won 
Ditto Unified Debt Stock .................. a oc\. sda Oh ixd — & and Yorkshire ... 60,366 — 9707 |. 1,087,958 — 76,942 
Ditto 5 % Preference Stock ............... re. cca ; = ; London and Brighton ......... $5,232 — 2,305 ......... 499,873 — 14,831 
Do 5 % State Domains Mortgage ...... 5h 43 dis ......... 5 4 dis + London, Chatham, and Dover 19,0384 — 3,060 ......... 290,600 — 2260 

ee TR ek BIS sf ccaseodecocssscncssescosee ie: s eden 88 91 + 1 London and North-Western... 170,619 — 4988 ......... 2,735,414 — 98912 
(actinic tr lle aa a ae uae —- 3% London and South-Western... 48100 — 1551 |... 657,124¢ — 11,120+ 

Hungarian 5 %, 1873 .............esseeseseeeee a>” vtec 76 + 4 Manchester, Sheff.,& Lincoln. 30, > MED ecvugcees 474,532 — 33,604 
a NA en RT OD ssa I a <ceua Metropolitam..............s.s-:ssee 729 - 8 ........ 171,484¢ — 1539+ 

Ditto Gold Rentes.............cc.c0scsses00-0-+ lta 80 } + ii District ......... 4. 2. 105,988 + 
Italian 5 %, 1861 (less income tax) ......... TTA Bh cescssnes 78 } o> oS oe 110926 - 11341 2 1,972,860 — 19996 

Ditto 5 % State Domain .............00.00.- | ewe Spe: North-Eastern ..................... — 267 |. 683,583 — 178,820 
Ditto 6 % Tobacco-Bonds ..............++ th” scokaecie ee sae a South-Eastern .................0008 $2,800 — 5,508 ......... 502,718t — 27,136¢ 

Damas OT TIO anc ncescecvcccccsvcssvceseseee BSE ee “i. che? otk 
ee eA SA ere shoes 88 9 + 3 *Oaledonian ............ce.ce-ss-0e 52,397 — 2168 ......... 633,242 — 60,757 

SETS Ai Sanesisversestchessetconces 1003 14 983 9xd + ¢ *Glasgow and South-Western 17,240 — 2442 ......... 215,924 — 24,668 
Paraguay 8 %, 1872 ....-.s-csvcsvecsseseeeveeses 7 32a ef "Great Western o......ccccecesue: 198964 — 5974 ......... 1,593,022 — 46,710 
Peruvian 6 %, 1870 .........scs.cccscsscsesseeoee ee 12313 -— 3 *North British ..................... 43,178 — 1294 1.0 516,525 — 22302 
pit Cunrsitated 5 %, 1673. iaaioa 104 uy saholala 108 ll - ‘ oe see eee ee 

% Bonds, 1853, &¢........... 52b§  cvcsesse — 72,122 ......... 14,852,479 — 553,031 
SE I cass can ennsbnpoonnconveneth 79k SOR... 79 - 3 * In these cases the aggregate is enlealahen from the beginning of ee. 
— SE cccuctdchtsichistannnsehaiepbiats ee |) aceniees 79 80xd - 1 + We give the aggregates as published. The South-Eastern, South-Western, 
os i hadi etaeaeatiiceie _ ember rh - and Metropolitan are for one day less this year than last. 

ae mt = 8 Conon1at Rarways.—Indian stocks are steady, with 
— tm 1875 eecseccceccnsccccsccocsecscosesce GM BE == eeeveecee as = i some instances of improvement, while amongst Canadian 

Ditto Anglo-Dutch, 5 %, 1864 and 1866 65} 6} ......... 8445} — 1 lines Great Western of Canada shares and bonds have 
Ditto 4 %, Nicolai Railway Bonds ......  Saiiperecanse 723xd —- wien 
Ditto 5 %, Moscow-Jaroslaw _............ a 91423 - 1 , ‘ ‘ 

5 %, Charkof-Azof Bonds ......... ee | <epeenes - 2 Closing Prices Closing Prices Inc. 
RET TTD | sesiscomncocesecsvesodnsectnis ean |. adeno ae last Friday. thisday. or Dec, 
ee Rr eesaeee a mt 606d thlUS BritisH PossEssions. 

Ditto 5 %, 1870 (Quicksilver Mortgage) 100} 1} ......... eae os eee. osdecisiainitiniciemiunmeaaiias. a ndinien oat 5 rete 

eee clei, a sesesesaneeneneensene wens Bh + { 
i eee fee oe 65 + GSTATABTED cccccccccccccccccsscccce SOUR EB cocceccee SOUS EB see ave 

“ieee ss Oe oa; ty | Great Western of Canada nce ORR econ att i 
y -  2Aereaenena BIL, dees 21 2 + BF Fb viecitcbineecdsicecdsaniuvbccioscesendenge. HEED. + hiaabes es) sakes Cie 

Dito S188 cn Mae oct sat | | Ammercan Rartroap Sucuritres—The struggle con- 
DEAD © SLOOP aererereneneverenenene BNE seers 13) ae + i tinues for possession of the Atlantic and Great Western 

Ditto 6%. i873 sunnier ee: iat ———E ~ - system, and Mr McHenry has obtained an injunction for a 
Ditto 9 %, Treasury BandC............. 214 ........ M1} 1. o. : tru : 

United States 5% 10/40 Bonds (par 103)... 18) ee 1038 43 + short time to prevent the trustees from completing the sale 
Ditto 5 % Funded Loan (par 108) ...... 1 po 1 . + § to the Erie. His opposition scheme will be found under 

en ae | ee the head of “ Notices and Reports.” Atlantic and Great 
Uruguay 6 Me TBE ennervne nnn B54 OE sense 7h + 1 Western mortgages are lower ; but Erie shares are steady 

Home Ratiways.—If we exclude the three companies pectic eo a? stat wise 
currently designated the Southern lines, there has been a a been in request at improving notations. 
very general improvement in home railways, in spite| he Reconstruction trustees of the Erie Railway Com- 
of the disheartening traffic returns. Weare now in a posi- have called a meeting of the bond and stockholders 
tion to contrast the Easter traffic with that of last year, ee e Cannon street Hotel on the 20th inst 
the result, as covered by the comparison of the past three | Jomwr Sock Banxs.—These securities have been in 
weeks, being a loss of 128,6001. e seventeen companies | favour owing to the discussion on the Banking and Joint Stock 
dealt with in the statement given below, have together lost Compeny's ill. Agra have risen }; Bank of Australasia, 3; 
550,0001 traffic during the current half-year, and, although | Bank o t about 5; Bank of New South Wales, 2; 
this is’ probably a very excessive estimate of the loss, | Colonial, 2; London and County, 14; London and West- 
it is, with all allowance for misstatements, a most dis- | ster, 14; London Joint Stock, 14; Merchant, 1; National 
couraging state of affairs. The cold weather continues ee, . 5 ee ees. aA South Africa, 1; 
to operate most adversely against passenger traffic, while | ~itereanarHs.—AngloAmerican have adv 4. ced 1k eal 
the effect of the Durham strike upon the North-Eastern | pj,ect United States 2, on extensive caadiadas te on a 
system is remarkable. This week the principal rise has | yious speculative sales. Eastern Extension Debentures oor 
taken place in Great Northern, London and South-| 1 better, and Globe +; while Mediterranean Extension are 
Western, Lancashire and Yorkshire, Caledonian, Metro- | } down, and Western and Brazilian }. 
politan, and Manchester and Sheffield, the improvement | Muves.—Tankerville are } lower; Cape Copper, 2; Eber- 
to-day being as much as 2 in South-Western and 1 in hardt, 3; and Richmond Consolidated, 1}. On the other 

Great Northern. poe Boley Grenville have advanced 1; Pontgiband, 1; and 

The following shows the principal changes for the week | “x4 .cer.aNEOUS ee bh eine oe te 
in the quotations of ordinary stocks, comparing the latest Commercial having risen 2; Gar Liste and Coke” 1; Teper 
unofficial prices :— ST aoe Continental, 34; and Phenix Capitalised, 1. National Dis- 

Olnet Friday this day. or Dee, | Count have improved 4; Australian Agricultural, 4; Penin- 
Nn En ee — 7 + iW sular and Oriental Steam, 2; and London General Omnibus, 
eas eterret No 2 vvvvwwwwnrwwon Shh oes Gh) | 85 while Ceylon Company have receded about $; and London 
Benet erthaee ..0.02.0..0000c-corvevcocesccsesees ee | emma uy ao - h Steamboat, 4. : , f 

ee ree ttm er rens 1172 18} 1 + * BULLIoN.—The follo is taken from the of 

Great Weer nn SRF mn SS Gt | Mogare Pixley and Abell, dated May 1:— 
gad Brighton aeeiititaniteadecmtiiaanh é sand J ', + ee — at ne ae last week -— India was 

Ditto ceveeeetteeeeeteeteeeeetrerceecetccereseeeeee = SEPG BW eeeceseee -_> rather e ; 

London, Chatham, and Dover svchost 263 ! nae a | Sr meas dh the Fi — oleae about 126,0001 was 

London and North-Western .................: 1384" 40 aecueeas Me + i declined to a point that permitted of gold to Paris, and 
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there was no supply on the market, 180,0002 withdra 

fom the Bank; the total withdra rs vo wn since our last circular bein Zz 
i Peninsular 

brought 241,480 fro ‘Toi ’ m i and 
Medway 58,000! from the West Indies. = 
Sr.ver.—During the week a fair demand has existed for silver 

for India, and also for the continent; the supplies being very 
eoneain, ee gee. San Sessme Hees Seeee ie ndian 
exchanges are, however, reported as slightly lower this morning, 
and the inquiries for the East have a little slackened. The 
arrivals comprise about 75,0001 from New York, and 29,0001 from 
the West Indies. The Peninsular and Oriental steamer sailing 
to-day takes 109,0001 to Bombay. 

Mexican Dollars have improved in value, there having been a 
demand for China and the continent. The price which we 
uoted, 48$d, rose to 49d per oz, at which rate the 64,0001 by 

the West India steamer were sold. The Peninsular and Oriental 
steamer takes 148,2801 to China and the Straits. 
Exchange on India for banks’ drafts at 60 days’ sight is 1s 7,4 

per rupee. Applications were received yesterday for 25 lakhs of 
rupees of India Council bills. The allotments were—to Calcutta, 
21,37,000 rupees, averag 

bills at six months’ sight are—from Bombay and Calcutta, 1s 7id 
rupee; from Hong Kong, 3s 8$d per dollar; and from Shang- 

hai, 58 O}d per tael. 
Quotations for Bullion—Gold—Bar gold, fine, 77s $}d per oz, 

standard ; ditto, refinable, 77s 11d per oz std; Spanish doubloons, 
73s 94 per oz; South American doubloons, 73s 84d per oz; United 
States gold coin, 76s 33d per oz; German gold coin, 76s 3}d 

oz. 
PeSilver—Bar silver, fine, 50§d per oz std; bar silver containing 
5 grains gold, 50}d per oz std; Mexican dollars, 49d per oz. 
Quicksilver, 6! 2s 6d ; discount, 3 per cent. 

The exchanges were yesterday :— 
French short exchange f 25.15 or 3 per mille—against us. 
German short exchange m20.41 or 1 per mille—against us. 
New York exchange 

at 60 days is...... $4.86 
At 2 Yinterest,short $4.87j—or 14 per mille—for us. 

COURSE OF EXCHANGE. . 

12 of | ia it |a2 oF {a2 It 
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47% «(| 478% =O 47 47 
au 147% «| 4 47 
47%, | 47% || 47 47 
51 514i. Si 51 
51 at || 51 51 

reseiboe 

sesseeesesesseccceccocccces days’ sight. 
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NOTICES AND REPORTS. 

STOCKS. 

_ Cape of Good Hope 44 per Cent. Debentures.—The Crown agents 
invite tenders for 2,615,6001 at a minimum price of 96} per cent. 
With the exception of 750,0001 required to defray military charges 

incurred in suppressing the late frontier troubles, the money is to 

THE ECONOMIST. 

e rate, 1s 72034; Bombay, 3,63,000 | the meantime the committee are 
rupees, average rate, 1s 7°187d. Tenders on both Presidencies at | their co: 
1s 7#%4 per rupee receive about 14 per cent., above that rate in | President of Peru, which will be ready on the 5th, and may be had 
full. The latest quotations of exchange from the East for bank | from Messrs Druce, Sons, and Jackson. 

S11 
be applied for railway construction and other public works. _ It is 
mentioned that the revenue of the colony has more than doubled 
during the last nine years. Tenders will be received until May 6. 

Egyptian 1864 Loan.—Messrs Fruhling and Goschen will 
the coupons due Ist April on 5th May. =r 

Egyptian Unified Stock.—The Comptoir d’Escompte are now 
receiving for payment the coupons due lst May, at the rate of 10s 
per 202 bond, and drawn bonds at par. 

New South Wales 4 per Cent. Debentures —The Bank of New 
South Wales have offered 3,249,5001, at a minimum price of 97 per 
cent. the redemption at par being fixed for 1908-9. The Colonial 
Parliament has authorised the loan for the construction of railways, 
and other public works. The revenue of the colony for the 
year was 4,991,919l, and it is stated that the railway return at net 
revenue on the capital expended is 44 per cent. 

Peruvian Bonds.—The Bondholders’ Committee notify that a 
general meeting of the bondholders will be held at the Cannon 
street Hotel, London, on May 6, when the committee will lay before | 
the bondholders a communication received from her Majesty's 
Government and will explain the general position of affairs. In 

—- a printed résumé of | 
oreign Office and with the rrespondence with the 

A te ne oe Bae * % oe sili aaa Ors ae : gies % a ve iz 4 a eR: ‘a 
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RAILWAY COMPANIES. 
Atlantic and Great Western.—A scheme has been made public for 

reconstituting the company’s affairs without foreclosure, and a 
circular to the bond and shareholders invites their assent to a re- 
a to Sir Henry Tyler, Sir Charles Young, and Captain 

uglas Galton, C.B., to act as members of the independent com- 
mittee to be formed. The following are the principal points of the 
scheme. “ To reconstitute the company without a foreclosure undera 
statute by which two-thirds in amount of each class of bondholders, 
two-thirds of other creditors, and two-thirds of the shareholders 
can, by agreement in writing duly registered, discharge the 
receiver, and restore the property to its owners. That to provide 
means for payment of receiver's indebtedness ; for narrow gauging 
and improving the road and equipment; for repayment of amount 
due Leased Lines of 1873; for the compromise or adjustment of 
overdue coupons, and for other liabilities, there be created prior 
lien debentures having a first charge over the whole property 
except such portion as is covered by the Ohio mortgage, not 
exceeding seven million dollars, to be issued only as and when the 
London committee may deem advisable, and to bear interest not 
exceeding 5 per cent. That the claims against the Erie for rental 
under the lease of May 6, 1874, and for guarantee of interest on 
bonds and certificates issued for the purchase of Cleveland, 
Columbus, Cincinnati, and Indianapolis shares, and for the gua- 
rantee of the Leased Lines of 1873, and other claims, be enforced.” 

Buenos Ayres Great Southern.—The net profits for 1878, after 
providing for debenture charges and the loss on the conversion of 
the paper currency (50,8541), admit of a dividend at the rate of 
6 per cent. per annum. 

Melbourne and Hobson’s Bay.—The Bank of Victoria, having 
received the purchase money, the amount due on the shares— 
namely, 801 per share—is now payable at their office. 

Mezican.—Class “C” mo bonds, drawn for payment in 
March and September, 1876, 1877, and 1878, together with 10/ 10s, 
the balance due on the certificates for arrears of interest, are now 
payable at Messrs Glyns. 

BANKS. 
Bank of Constantinople—The directors propose a dividend of 

19s 4$d for the past six months. 

Bank of Montreal_—The bank has declared a dividend for the 
half-year ending 3lst of May next, at the rate of 10 per cent. per 
annum. After providing for debts and the depreciation of 
securities, the rest amounts to about 1,000,0001. 

Bank of New South Wales.—At the half-yearly meting, held in 
Sydney, a dividend and bonus were declared at the rate of 174 per 
cent. per annum. The same will be payable in London on the 
12th May. The reserve has also been increased by 10,000l, and 
will now stand at 470,0001. 

London Chartered Bank of Australia.—The directors recommend 
a dividend at the rate of 8 per cent. per annum. 

Standard Bank of British South Africa.—The profit for the half- 
year amounted to 114,0821, from which, after appropriating 41,7511 
to rebate, 15,0001 to reserve, and 2,5001 to officers’ pension fund, it 
is proposed to pay a dividend at the rate of 12 per cent. per annum, 
leaving 3,8311. it, current, and other accounts amount to 
4,801 ,8231. 

ASSURANCE COMPANIES. 
London and Lancashire Fire—The fire premiums for 1878 

amounted to 249,6941, and the fire losses to 129,9581, showing a 
surplus of 51,7711, to which is added 40,0001 received as premium 
on new share issue, and 15,8451 balance of profit from 1877; in all 
107,6161. The directors recommend a dividend of 8 per cent., 
absorbing 10,0001, and that 60,0001 be added to the reserve, in- 
creasing it to 120,0001, and le1ving 37,6161 to be carried forward. 

Scottish Provincial Assurance.—The year’s gross premiums 
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and yielding 9,0231 in annual premiums. The total premium 
income in this branch was 130,563. The total assets amounted to 

1,251,348, being an increase of 80,9661 on the previous year. 

[Continvep on Pace 514.) 
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‘a BANKERS’ PRICE CURRENT. | 
BRITISH FUNDS, INDIAN GOVERN-| FOREIGN STOCKS, BONDS, &o. 

MENT SECURITIES, &c. ey one aon 
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AMERICAN STOCKS. 

5 ote ea 
= 

| | Nest | 
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ee | Dee 
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INSURANCE COMPANIES. 
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.% jenten iy ecco SG paette 1 ’ 08 OlReck RU we scda: od | 10/; 8 Stxd | Coat, Copper, Iron, &c. $3 sspapaeenas 25 4 5 200,000 Vale Steel and Iron ...| 23 | 20 Bids anda, te ae ie iy | Secaa ee 8 oes Heinags uk mm S| eben eon | 28/0 | 3 7As0O18 % {London and atic, | 0 ai a5 aM | 10000 *8 10 OStendard Life | 50 | 12 | 70 2 Rented sat Maina. Sow ‘go an |} 12 14 

o 
, + i | or: Pref SOD % toe tProveict L. oe | ' 103 108 4,800 on ee paynoreseeves 100 10 o 80 ‘6: ‘Rh Iron, Limited w..| © i all il 13 60000 7" % \Lon.& Re Plate," L. 25 10. 9 10h | 4800 2 O/ThameskMersey Mi 20/ 2| 7% 8 |" | BONCW orc cnc, 15 jall | 34 4 50,000 8 % London & San Fran. 100,000 0 12 O/Thamess “E Life, 200 | 29 (340350 | 183 04 Tharsis Suipizur and Copper| 10 | all | 214 224 

- cisco, Limited...| 10 | 10 | 93 10} 150018 0 0 Union Fire May 50/3) 78 St | Communctsi, Preawctat, 10,000 8 % Lond.&S.Western,L.|100 | 20 | 20} 214 | 41,200 0 12 6 Union Marine, 100 11} 89 41 | * | AND INDUSTRIAL. 100,000'14 % Lon. & Westminster'100 20 544 55) 5,000 2 11 0'Universal Life ve 20/ 5| 92.103 | 25 | j , 50,000 5 % Lond. Bank of Mex. | _50,000, 0 12 6 Universal MarineL 2 + | Mey, amd Finance, Limited ..| 25) 5 | 10 103 Po a a America, L._ 10| 5| % 3 * Periodical cash bonus in addition. | 1§ % City Offices, Limited... | 0} 364 - | $0,000 9% \Lon.Char.otAustral,| 20 | 20 | 24 25 | ____* Periodical eash Donns in addlth | 8 % (City of Lon Real Property,L. 25 | 12 | 13} 14 | 80,000 16} % Loudon Joint f stock 50 | 15 | 39} 40} Pe ene a ators | A =| . gl 
3 “+ ; | es i 

et? onerthe R. Plate, L.| 20 20) 1g 2 GAS. las" % % (Credit Fone: ierof Manriting. 50 | 10 124 185 | 15000110 % |Merchant, Limited..100 | 25 30.31. | 6} % English & Foreign Credit, L.| 10) 8 | 5 | 9,015 8 % | 10/10; 13 23 cP al 8 % Fore Street Warehouse, Lim. oy 17 18 | 
9,015 “| 16} 10} 1f 2) | Autho- | 2) S| Name. 143 %| Foster, Porter, and Co., Lim.) 15 | 204; a2 | 11,970, * Wo | ot reed 1 319 | aaa 5. % General Credit & Discount, L 10) 4 4 4 15,000 8 % (Midland, Limited ...100/ 20/19 20 | Issue m/e) .. India Rubber, Gutta Pereha,| | ‘all | 108 103 | 

50,000)12  % ‘National Seka dita ah 30 | 65 67 “90 | 20 Bahia, Limited ............ and Telegraphic Wks., L. 3 | 259i | 187-S001124 % ‘ - (5 a3 3 40,000 5 | 5 Bombay, Limited ......... Sint, Internat, Finan. Society,’ L. oS it Zit National of L one aes ead) 1:6 1" Da Mew. ...s ne 'Liebig’s ae: Ree allah | gezmtak ut pretor, Conia hh | "Lind Pann Areca) 8, 21 % |Nat.Prov m ‘ 5 OOS. 100 |\Commercial .................. Wt % |Mauritr } 8 
550,000 Stk. 100 Comme costennee Limited......... 10 \all | 7 

105,625/21 1) Me eh. 45 47 20 | 20 Continental Union, Lim.| 18 19 % | 'Milner’s Safe, . 25 5 | a 9% 45,000 & Brazil 10; 73 8% 20000} 20 | 20 |Continental Union, Lim un \National Discount, Limited. : a i ‘ Nortivlnctern-Lim| 3 20 | 3 = cease a6 20 | Bat w seabiuaies 2% | 15 & |New Zealand Loan, &e., L.... | 2 “ a : 
8 % |North-Western ...... | 20 | ae ee yee 0 10 European, Limited ...... 4 18} | 12 %|New Zealand Trust & Loan,L! 25 5 | 95° 6° | 60,000'10 % Oriental Bk. Corp. 25 25. 193i 0001 10 TH) DO NOW ernrnn 5 %|_ Do Preference... REE ) 20,0015 % |Provineil. ae teat ee ae 35408 10 | 3 | Ss iampieasinae 20 % [Telegraphic Construc. fo. L 12 | all | 294 904 | Saeed | 100 : ‘Trust ustral. 2 | 10% Queensland ‘aé.'t. 10'S “by Fy | oom S40l stk. 100 D0 5% Pref. Attn ise] 16) 174 | 9 oe trust& Loan Co. of mo) 5) 73 SH000}12 % Standard of Britiahl | | os al sett Io | 1) Dose Pret Areenioe| 46h 10 74 %|United Discount Corp, Lim.| 15} 6] 3t frica, L.| 

maxi ots pany { es cata BINS) ARRAN RAGS Rtc a an <a in || mg A 
- j|(-~ i GPS CIUE BEF .nssee ' foe 

<i s. eeeee } 15 % ‘Union of London. |. 154) 35} 36} soe | Deke _- $i p.s ee wel "7 {i 4 ta = 30,0001'Stk.|100 | DoF,5% — neg ities, Limited 50 | 5{ 4 5 
Soa lio | Boa ve enek mm . — ‘Natal Land & Colon. Co, Lim.| 0 | all | 33 PH, 300,0001'Stk. 100 | ong Kong and China.” “Nth. British A’ ste 0 : 5,000, 10 | 10 Hong Kong an a ne 80 ‘ec fouthland Invest. L| 5| 1 ae 2,800,0001/8tk.'100 ‘Imperial Continen | 5. % [Peel River Land & Min. Lim. Stk.100 | $8 90 Closing 386,5001'Stk. 100 ‘London ...... ssaeesseola 1 & | ‘Au Semmate ‘\stk/100 peo - . 150,0001 Stk. 1¢0 Do 1st Preference ...... an sa a (25 jal | 50 52 | Prices. 25,000 20 | 20 Monte Video Resiccctddand’ 8 bed sland | $8 [all | Uk 

—_— 27,000 20 | 20 iP 1876 Tao oeeeseveseosece 4% Dieman’ Navi . m,L| 20 call i 9 ll 

oa aeerisex i100 | Doonptialine’. 5 % (British Ship Owners.......... Lee lent ay ae | , 864 144,000! Stk. 100 j Do capitali Sadho subd Se 105 110 10 % Na i 15 j all | 27 . ! 3 29 360,0001/Stk., 80 | Do New... ic. 105 onan om F jal 7 9 | | 64 6} (500) 20 Tice 8 24 % {National Steam Ship, Lim... 30 an | af 2 OGRE 2 OGRUALY. . oo ce ncn nwccceee 
. | 7 

8 1 500,000! Stk. 100 South Metropolitan ...... +3 —- — 5/20/16 18 
i ot 15,000; 10 | 10 Surrey ren % Mail Steam............... 1100 Sis S| 1000010! 8! DO... -.seccseccecscsscce % ip, Limited 20 all | 2435 | 

14107 | INDIAN RAILWAY DEBENTURES. | li % Darjecling, Lia ing, Litaited | 90 fall | 20h at oe 8 ; 72 Mil so -cccae 10 | all | 108 114 ss \Closing | Assam, Limited. ........ ” -_ ‘ 3 : us |. ao. | Name | Prices. | oi: "a \Rataborsh Strest on) a0-(en | 15 is eh Capital. slit on, Limited | 10 jal | 12. 124 ; ae Senos St a [North Metropolitan... 20 fall | 158 154 | ; i 

Re *) |. e. Qeerereer 

s 
; 2 1 20.0 , Baroda, and Central | aca a ini ceca conc 2m 
. . Aeagee tat Teen ce ci seliailoel - re aes er ra 17 13 | : 10 440,000 Do TE ogee © * m Irrigation, guar ae | ee aaiagl $8 ~ — +e we = ol m4 | $1530 Oude and ee ins bias ‘Omani, %,| i 500,000. Do PPT eet ee eee teeter . a ; 2) poe, Sie F i 

3 ast Tadinuirveheemable.... abyjios 10°] Wo Oh ; Indian, Irredeemable...... s $ Indian wee & SMO 2 | 184 % hogphate Guano, Tastee oe # | 
and eenescesceeces 4% 99 101 o Canal Shares.....-..- wocked j jot a... ass 10 | 58% 
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After paying the dividend in November, which took 4,5001, the 
balance of profit amounted to 20,5461, which admits of a further 
payment at the same rate, making 15 per cent. for the year. 

MISCELLANEOUS COMPANIES. 
Darjeeling Company.—A dividend of 9 per cent. for the year is 

announced. 
Direct United States Cable-—The board announce an interim 

dividend of 5s per share, being at the rate of 5 per cent. per 
annum, for the quarter ended March 31. 

Foreign and Colonial Government Trust—American Investment 
Trust.—The trustees announce that upwards of 25,000 certificates, 
representing a nominal capital of 2,500,0001 (being a large 
majority of the outstanding certificates in the above trusts) have 
already been deposited with them, and in order that the allotment 
of shares in the two companies recently registered may be made 
with as little delay as possible. Certificate-holders a wi have not 
ct deposited their certificates, or furnished their names, addresses, 
and holdings are requested at once to communicate with the secre- 
tary. 

London Steamboat.—At the meeting, resolutions were 
sanctioning the issue of 250,000l of preference stock, and the 
further increase of the capital by 41,2501 of ordinary capital. It 
was determined that the issue of the preference stock should not be 
below par, and that the commission should not exceed 2 per cent. 
A proposal having been received from Mr Lever to lease the 
company’s fleet for 21 years ata guaranteed dividend of 10 per 

Che Commerctal Times. 
MAILS ARRIVED. 

LATEST DATES, 
On from West Ixpr Medway— Harranguills,$; arthagens, 1; Oolon 6; Guidnd’alivar, 1; urges, 7 
Demerara, 5; ~e ‘Getieaeb, Ganda 
April 11; Havana, 7; Jacmel, 9; Jamaica, 10; oan ths beet ll; ye 

Port oy Ee + os Porto Rico, 12 e Ss Velpeseion, St Domingo, 7; eT ee 
12; St Lucia, 1 Bt Thomas. 15; tire Savanilla,1; Tobago, 7 ; Tortola, 

oni eae einen aso m per wengE g § 16; ala fata ae a, Da te 
as 17; Fredericton, N 18; i Montreal ward Island, 

On april 30, from Sour AyEnica, por Guadiana—Buenos Ayres, April 2; 
Monte Video, 3. 

' CORN IMPORTED “AND EXPORTED. 
An account showing the tities of Soe et Corn and Meal Im- 
— into each division of the United Kingdom ; and 

oreign Corn and Meal, of the same kinds, Exported i from the United King. dom, in the wook cudod April 96, 187. e =< 

cent. per annum, it was decided to refer the proposal back to the cwts. | cwts. | cwts. | cwts. 
directors, who are to call a meeting at a future time. coer ae 1e6310 101544 Eu) 30300 

Port Elizabeth (Cape) Waterworks Loan.—Tenders for the | Q8t8 .----------0 80,949, 3,276 
Waterworks Six per Cent. Loan for 10°,000l, were opened om | pease "| a 4gs pe 43,762 
Thursday, at the Standard Bank of British South Africa. The | Beans .................. 9,013 6,720, 15,733 
total amount applied for was 330,101, at prices varying from par | Indian FOR ern a a 591,786 eas 
te 1071 3s per cent. Tenders at 102! 15s 6d per cent. and over | Bere or Bigg |... a = . | 
will be allotted in full, and applications at 102/ 12s 6d will receive ponent mapaomer erent 
about 88 per cent. ae ot oe Ht 1,002,188 ee 

Submarine Cables’ Trust.—The revenue for the year was 26,1651, 
of which 1,890! was expended in the purchase of twenty certificates, 
and 2,0001 has been deducted for expenses, leaving 22,2751. Of this 
sum 10,3621 has been applied to the payment of the coupons due 
on October 15 last,and 11,9131 is carried forward. The amount re- 
quired to pay the coupon on the 15th inst. is 10,3621. 

Western aud Brazilian Telegraph.—The company announce the 
repair of their Para-Maranham section. 

a 4 12,802 ne 

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

extracted from the “ Index to Estate Exchange Registers ” :— 
Malt (entered by 

the quarter)...... 

Amount 
PARTICULARS OF SALE. Realised. COMPARATIVE AVERAGES OF GRAIN. 

Date of Sale—April 25 to May 2. z The following is a statement showing the quantities sold_and the armen yee 
BELTON’S—IsiinoTon, Seneaes street—The “Sutton Arms,” and 149 ¢ British Corn (Imperial measure), as received from the Inspectors and 

and 151 Copenhagen st 4,300 | of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
BROAD, PRITCHARD, anv WILTSHIRE —Buowprow 39 Gilston road, week ended A 1879, and for the corresponding week in each of the 

SU NIINIIIS  Ai hrs eatin ei aca. otha scehsienclimaenaecaemmeneieebindiadeusih 1,020 ears from 1878 to 1875 :— 
Nos. 504 and 506 King’s road, 75 years ............0.......ccceceecceceeceesceeee 1,330 

DEBENHAM, TEWSON, ayn FARME th—Reone's Parx—No. 20 York : 
terrace, with I i gl ee aenh etieciiead 

DRIVER anp ee Reape. 47 and 50 Esher road, 88 

bridge,” * 6 years et ele setiee Sli eM Ss 
LUMLEY, E. anp H.—Oxrorp Srreet—No. 129, 35 years, iba subject to 

the life interest of a lady aged 72 years ...0................. ccc cceeee eee 
MILLAR, C. W.—Hrpr Parx—Improved Ground Rents of 691 per 

AVERAGE PRICES. 

I ins asdicnntdiaal gt Goblash iphulesisalipinindbcustirecscassakeanbiauité 
- 10 Carton bi .. I hthehiteoncieeheidinsas toeh bed taltennsdbegeiataghieheneas ned ee Coieen a, 

ong nee ® Loudonn road, 58 years oo... ooo eveveseeeee AVERAGES OF GRAIN. 
—Nos. 74 to 1 be: d ii2 K Ki 63 6 

MUSBELL SOOBELL, aD MASTERMA [A N_Cirr or ig on, oa push ne The following is a statement showing the te sold and the ome ae e 
of British Corn (Imperial measure), as received from the Inspectors and 

area 1,350 feet, Freehold .. Hizcise, conto ‘to the Act of the 27th and 28th Victoria, cap. 87, in the week 
REID, , ROBERT —Raort Srreet—No. 5 Great Marlborough street, Free- 

a a i i I a a acca 000 
Nos. 46, 47, 48, and 484 Great Mariborough street, Freehold. 15,350 Gaines sn 

OxForRD StareT—Nos. 30 and 69 Berwick street, Freehold .................. 3,030 
a ee er I IIIS 5... wiecispsdtthasnlitbisieesocsundpecersveunse PR 5 '4 go: 5 MEET eee cnr nennre ters ste” iE Ee) See Pare ee 

Sexo Squars—Nos. 5 and 6 Carlisle street, Freehold Sa at 2,920 SOR RRR eee eee eet eeeeeeeeeeeeneneee = = = «8 —C gE Be twee eteeteee 

ROGERS AND CHAPMAN—BELGRAVE SquarE—23 and 26 Lowndes SEER REE EEO EER eee ee 2,343 eee ee eeeeee 

EE sil e iainnibeseioueinernnihostindicigronbidenseiscesnembeveasose 420 
No. pA ee geeeer gf ne ee ae 
No. 120 Warwick street, 54 years 
No. ll tio 
No. 99 St ND oe ia neal. n cxbthersliidonnenthpasacenhisinsieh 

Oxrorp StreetT—No. 3 and 6 Nowth row, 28 years 
Sourn BeLeravia—85, 87, and 89 Charlwood street, 52 years 

THE COTTON TRADE. 

LIVERPOOL.—May 1. 
Peed 2'300 Cotton was in moderate demand in the early part of the week, with 

93 and 95 Charlwood street, 52 Sis a Ce Ste ... 2,010 | rather easier prices, but on Tuesday afternoon the market became 

An Improved Ground Rent of 881 18s per annum, 44 years ............ 1530 | animated, with extensive buying at higher rates, and the business 

Nos, 108 106 and Laz War cece AIO | ae gimoe continued active. The quotations generally show an 
Prm1ico—77 Lupus street, 58 years oo... neces cecceseeceeesesesceneseceeeeeees 1,440 | advance. Sea Island continues in good demand, and full 

Improved Ground Rents of 691 10s per annum .......................-:.60 rices have been paid for all descriptions. In American & 
business has been done, and quotations are $d per lb higher. 

In Brazilian a moderate business has been transacted, and quota- 
tions are generally advanced id lb. Egyptian has been in 
fair demand, and is freely oil einen quotable change in 
prices. For West Indian there has been more inquiry, rs 
are $d perlb higher. African being very scarce is slightly dearer 
Rough Peruvian continues neglected, and quotations are un- 
ee ee th kinds are at 4d per Ib advance. In 

a fair business has been done at an advance of $d to 

CrarHam Parx—Improved Ground Rents of 91! per annum ............... 1,720 
ROBINSON, ee shares of 101 each, paid up, in Linoleum 

15 
Weret Hampstrap—6 fields, 15 years i TT OR 1. cinepabehadibiinesnasecors 1,930 
Crapron Parx—Nos. 80, 82, 84, and 86 road, 96 years ............ 1,250 

TARRANT anv COLLETT—Pecxuam—No. 97 Talfourd road, 2a Freehold 1,035 
TOPLIS ayp aa New nenneiliriuahess 13, and 18 

Station ETTT TT TEE TTT Tee ee eee eee eee eee 

An eee RRR RRR E EE ER EEE eR EERE EE ee ee REE EEE EEE E Ee eee eR ae ee Hee RTT ETE R NER SEER Eee ET eeee 

AREER REN REE REARS Oe ERASE ENERO ERR eRe Ree ne HEN eRe Hen wEE Eee E eee ee 
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with 

treme prices of the week. The final rates show an advance of 
to 4d per Ib on last Thursday’s circular quotations. The ee 
transactions ee ene American, any port, L.M.C. May, 
64d; May-June, 6%;d; June-July, 6}3d: Jaly- Angus, 6344 ; August-September, ; September-October, Shipments, 
American, port, L.M.C.S.V. new crop, October-November, 63d. 
East Indian, wuttee, G.N.M.F.G.F.C. Cape, April-May, 5343 
F.G.F.N.M. F.G.F.C. Suez, April- y, Sha; G.F.N.M., F.F.C. 
Cape, May-June, 5;sd—Dhollerah, F.G.F.N.M. G.F.C. Cape, May- 
June, a0S-Congres, F.G.F.N.M. G.F.C. Suez, April-May, 5,4 
per . 

The sales of the week amount to 73,820 bales, of which 9,660 
are on ion, and 3,030 declared for export ; the forwarded is 
10,620 of which 7,920 are American, 1,350 Maceio, 1,150 
Egyptian, and 200 bales Surat, which makes the takings of th 
trade 71,750 bales. aa 
May 2.—The sales to-day will probably amount to about 14,000 

bales, with hardening prices. ‘ 

da 

15 

| on ae at a au} 
Pernambuco, &e....... | x 6} WT Soa Ga od 6 ain 
Ceara, Aracaty, Rs is | ‘ 6; ee er ie ” 6%) ... 

ID scccsconsssnnsaine F Soees Ae pee emi IE oe Gis}... 
ont erase Dae a Ce ET ceri an 6h) 

Bahia, Aracaja, &0....| .. | : . st de ae ae si we 

Maranham...) -- | | 7] | 8 | “S&] : 6 7 
Bgyptinn, Gallini | | | 10] a | ae | asl: s'\ of 

itto Brown.........| 5h) 6% S| % | io] 5 | 8 
Ditto White ......... lowe 1 el ee ee = | 7% 

Tahiti s oe ose one i 
West Indian ........... stot | Tel Ga] Ot RL ae! ats 7S 
SIE, Soviet ite ho eee er Pee SoS! et 
La Guayran ........... -| 3) 8 5} 5 | Stl St 
Peruvian—Rough ca 6 7 7 7 8} 6 al | 8 
Ditto Soft Staple... ... | 5k oh 6 a 7 | St; 6 | 6 

Surat—Hingunghat.. |. | 58 63 = 3 3 
Ginned D di des 4% st 5 » nx hae 
M.Ginned Broach. |. | Stl Sb] 6 Bh | 
Dhollerah ............ | & 3t 5} 5} 5; 4; | 3 
Oomrawuttee ...... | Si sg Si | Sh Se] 4h 
Veravul, &e. ......... rie 33 G4) Bl Bes ic 4 Of 
Comptah a 4h) 44) Sal .. | 43) BE 
— WD ..crcccccccscceecs| see 4} Si;/ .. Fae, Spas 

dahil, Pokey ans hated 443)... be 

Madras—Tinnevelly..; 0. 0... | s 5} | ~ es 
Western... _. | an) 5 | se 

Imports, Exports, CONSUMPTION, &C. 

aa 
Imports from Jan. 1 to May 1 .........ccscsee0e 1,544,080 oeeecccese 1,338,598 
ae feats Jan. 1 to May 1 .............0000 Se 108,005 

3 ee, 635,310 
Consumption from Jan. 1 to May 1 ......... EEE seececeveine 971,960 

a The above figures show :— 
decrease of import com: with the same date last A bales 155,570 

A decrease of quantity tae for antemaion | lana oo : iendeipieenetige ” e310 
An inerease of actual exports Of ..............cccccceccsssessssessesceseeacencencansenscecee 11,210 

NG I aan ciis ati bite tilted nartidansssenninceantintsasatabtoomnnie 251,610 

In speculation there is an increase of 56,560 bales. The imports 
this week have amounted to 104,397 bales, and the quantity of 

| American cotton reported at sea for Great Britain (including cable 
advices to date) is 142,000 bales, against 204,000 bales at the 
corresponding period last year. The actual ha 
4,108 bales this week. . r ee 

LONDON.—May 1. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 

PRESENT QUOTATIONS. 

eceeak 

ee 
~ er 

Bieseeseersesy 
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With a gradually hardening market, there has been a consider- 

able business transacted again this week, at full prices to ha | 
advance on the spot. Arrivals are yd to jd dearer for East. 
Indian, and fully $d for American descriptions. 

Sales to arrive and for forward delivery about 20,000 bales. | 
To arrive — Tinnevelly, at 53d to 54d, March-July, for good fair ; | 
Western, at 5d to 5;;d, March-June, Cape and Canal, for good | 
fair and fully good fair; Coconada, at 5d, May-July, Cape and 
Canal, for fair red; Scinde, at 43d to 43d, March-April, for good | 
fair, f.f.c., and fully good fair, g-f.c. ; nae at 43d for good fair, 
f.f.c, 443d te 5d, for good g-f.c., f.g.f.c., and g.c., 5d to 5}d for fine, | 
g.c., April-June, Cape an Forward delivery—American, | 
at 63d to 6}}d, April--September, for middling, |.m.c. 

Imports AND Daiiverres from January 1 to May 1, with 
Srocss at May 1. 

Be 4 

and : y. inds. | 

5,065 1,333 a) i « o ‘ 

3,166 | 18,214 34,678 | 2 mr | @0 258 
25,569 | 

21,135 } 
Delivered to April 29... 1878] | 2868 16 | 4835 | 5172 | 2030 

(1877| 3,174 | 36,460 | 15,726 

Sak ay tan 
secitecialindae-ionicessniessin daa 

14,905 | 24,188 | 10,768 797 | 54,045 
2,451 oo. 2,222 ; 

New Orieans.—The anxexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular cabled May 1 :— 

Last Week. This Week. 1878-9. 1877-8. | 
bales. bales. bales. bales. 

Recsipts, 7 days—At Gulf ports 14,000 .., 9,000 ... 17,000 ... 8,000 
Atlantic ports.........-.:.000-+ 24,000 | 16000 |. 12000 ... 7,000 | 

I gi iteeinnechaetotenetsinion 38,000 ... 25,000 ... 20,000... — 

Total since Sept. 1—Gulf ports ve see 2,051,000... 2,168,000... 1,992,000 | 
Atlantic ports.................000 oi ..- 2,253,000 ... 1,906,000 ... 1,823,000 | 

iii Oe axe 4,304,000... 4,072,000... 3,820,000 | 
iat ene aa _—— { 

Received subsequently at ports... oP wi ln .» 195,000 ... 190,000 

Whole week............. . einai Alin Re Tg 19,000 | 

TIO. atisstcesesecsents me ion +a vee 4,811,000... 4,435,000 | 

” a a 
Exrorts, 7 days—To G. Britain. 23,000 .. 28,000 .. 39,000 ... 20,000) 

aaa 8000 . 14000 .. 11,000 |. 24,000 

I iii 36,000 ... 42,000 ... 50,000 ... 44,000) 

Total since Sept. 1......... ce ane 3,148,000... 2,981,000... 3,65,000 

Forors De.ivery aT New Yorx—MIppuLina. 
May. June. July. Aug. Sept. Oct. Nov. Dec. Jan. 

1 2 2 2h 12 ug es il : DODD iccrcscrccdaciote 11%... 12%... 123 ... sae sil a i hee, 

Previous week ...... 116 ... 11%... 12... 1% ... 119... IG... 1h} ... 109... 

Same time 1878...... 10%... 10%... 11 ... 11... Wy... 1 ... 10%... 10%... 103 

Prices—MIDDLING. 
\ Previous week. 

8 ce 

Wir Ce iB cna cencikiccopicccsindoceasoetsinedy UR ~ -ctpbpsece 114 

I aise cckcsttss thew ne si vvadeibsecghinesah sen ecvopenyaee eee i 

I arectcicriuonantorseit sail conti. FEM emtianee 11} 

Charleston ss bition ae 
Sees TE. ci ciscniisiecspedesecioddsevnncvtcorvabbeaceteal: | ag! nipiowtys lly 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per 
cent. 

Previous 

c-—To-day——,_ Thursday. -—F reight.—. 
Low mid. . Mid. Mid. ° Sail. Steamer. 

d d d d d 
eid On: 2c. way 
Avouen + died z wpe 4 

ila SESE i ae ; 
eicaad OE - cecive eitieas= © 

i 

business doing in cotton has | 

i reased is market, and quotations all 

round show a decided advance on the highest rates of last week. 

net gh ag have sold in fair quantities principally for China 

Japan. India mule yarn continues in poor —-. The 

continental demand has also been of limited extent. Home-trade 

yarns have been better to sell, and in ium counts of twist and 
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516 THE ECONOMIST. 
CoMPARATIVE STATEMENT OF THE CoTTon TRADE. 

Price, Corresponding week in 
Raw Corton. ava 0a77.) Save.) 2078 | 28k, 

. | 1878.) 1877.) 1876.) 1875.) 1874. 
—oneneenah —_ 

Upland, middling Oo loseo alo wo 8] pocwieeds cveecevecs on ctd per 0 5i we 
i 0 6/068 0 6/0 70 SY 

Pernambnoo, fair... o.oo. eceeeeeeeeees 0 10 6/0 5 0 Fl Osklo st 
Ditto, RS 0 74;'0 & 0 /0 7} 08%) 0 

No. 40 Mule-twist, fair, 2nd quality ...... 0 0 92 6 0133;: O11 
No. 30 Water-twist, ditto ...... 0 0 9020/0111 0/1 OF 
26-in, 66 reed, Printer, % yds,4Ibs2oss.| 3 10} | 310} 410)!4 735 4315 3 
27-in, 72 reed, om.) 43 '4 45 615 46 736 6 
$9-in, 60 reed, Gold End Shirtings, 37 | 
yards, 8 The 4.0m8 o.oo... ce ecececceness 76/176 8 318 49 9} 9103 

40.in, 66 reed, ditto, ditto, 8 Ths 12 ons 8 6 8 6 9 349 4310 9 [10 10) 
4%-in, 72 reed, ditte, ditto, 9 lbs 5 ons 9 6 (9 610 30 10)12 0 {11 10) 
39-in, 44 reed, Red End Long Cloth, ‘ 

satelie D WN cca carcersoscc.o ee 60\¢667 a7 6'8 #8 6 

THE WOOL TRADE. 

Trade in English growths has been very slow this week, and if 
there is any alteration, prices are barely maintained. 

Pending the public auctions, which commence on Tuesday 
next, business in colonial wool has been quiet. 

In the Liverpool market further sales of alpaca have been 
made this week, comprising 700 bales fleece at 13}d and 14d 
per lb. At the intermediate public sales, held here on the 
30th April, 3,434 ballots Peru, 1,352 bales Lima and Chili, 159 bales 
River Plate, and 318 bales Spanish were brought forward, but 
there was only a moderate attendance of buyers, and 615 ballots 
Peru and 692 bales Lima and Chili sold at prices without change 
from previous rates by private contract. 

At Bradford shyness has been the main characteristic of the 
market for the last ten days. But most staplers are now willi 
to concede a little from the top prices, and are enabled by this to 
turn over a moderate quantity. A somewhat similar state of 
things prevails in the alpaca market, in which considerable 
transactions have been negotiated. In yarns the quietness 
noticeable last week is again the ruling feature. With regard to 
Leipsic fair the reports are discouraging. From the districts in 
which twofolds are used little new business reaches merchants’ 
hands. Inquiries have certainly been made for some fair quanti- 
ties, but at present there is little possibility of business resulting. 
In demi yarns a steady demand has again been experienced, and 
quotations are fairly well upheld, while for coloured yarns there is 
no change to record, except that sellers are scarcely so firm. The 
home trade spinners receive a fair accession of new orders. In 
pieces the operations of merchants are very trifling, the cold 
weather retarding the sale of light fabrics. In all-wool goods a 
steady trade is doing at low prices. 

IRON AND COAL TRADES. 

In the Cleveland districts very little business is doing in iron, 
makers asking in many cases what must be considered prohibitive 

nsactions for this quality, however, are made at 38s to 38s 6d 
less 1 per cent. Messrs Connal’s warrants have been sold at 
38s 6d and 39s No. 3 net. Deliveries of pig iron to the continent 
and also Scotland have been smaller. Manufactured iron rates 
are rather firmer, though nearly nominal. The output of pig iron 
has been reduced one-half since the strike began, and the process 
of damping down goes on. It was thought at the close of last 
week that an arrangement was probable between the Durham 
coal owners and their men, but only one or two firms have 
arranged for arbitration, and there now appears no immediate 
prospect of a settlement. 

Advices from Sheffield point to a slow revival in trade. The 
leading houses in the steel trade are receiving larger orders from 
America, and more is being done in cutlery. There is still a 
demand for steel rails, tires, axles, and other railway material, and 
in the engineering branches the men are well employed: but for 
saws, except larger sizes, the inquiry is limited. In the edge tool 
branches there is more activity. The Indian and African markets 
are ex ingly dull. War is telling heavily on both. 

In South Wales the steel trade is again slightly better, and 
there is rather more business doing in iron. There is a tendency 
manifested in that district to decry the Bolekow, Vaughan process 
of — from Cleveland iron, buta favourable verdict was, 
perhaps, yto have been expected from a rival district which 
uses Spanish ore. 

At Wolverhampton, on Wednesday, business was less brisk, and 
the prices of pigs were rather lower. Best native metals were 
upheld in value, and part mine were steady at 50s. Manufactured 
iron went off in very small , though several of the leading 
meee ean ee receipt of some fair contracts of best bars, plates, 
and roads. Tin plates are being bought largely. Lord 
Dudley's furnace and forge coal is down 1s, and slack 6d per ton, 
to meet the increased competition, but other producers refuse to 
follow, as they had previously reduced their prices. 
The London coal market was very dull on Wednesday, and sea- 

coal was quoted at a reduction of some 3s per ton. There 
not, however, been ing like the same fluctuations in 

well to quote officially Sonaae ay sient eae he to ; iv ittle strmulus has been 
given to the coal trades elsewhere by the Durham strike. 

The Frankfurter Zeitung observes that the following offers of 

en 

LS 

eee. The usual quotation is 40s No. 3, though some ask more. | 

[May 3, 1879. | 
_ tenders have been made to the State railway of ‘Holland and the Main W Rail sa 

r-Marks per pean, 

Franco Zwolle, Franco ) 
or . Friedberg. 

-Rhenish Steelworks, Ruhrort...............00....0.0000000005 ieee stateneiad 148.00 
Moss Bay Hematite Iron , Workington...... BE pocoa teases os 
Bolckow, an han, and Oo., i Middlesbrough 10500 ............ ~— 
Société John SI ok, sala <ahnigvendiabsioeas ee — 
Bochum Compeny, I ache deesndnenianepstitiiietuanih cid ER aciteccsk te 
Union at DS Aer Seine l setae retteet tic si akacen 11640 ooo... 147.00* 
mains py Association, Hérder ............... ED ‘-sisespanosia 147.60 

The above statement shows that the German works offer from 20 
to 40 per cent. cheaper to the Dutch State line than to a Prussian 
State line. It must also be observed that the principal conditions 
for delivery at both are alike, and that a guarantee for ten years 
is demanded on both lines, as was expressly stated last year. 
2. The prices of the English and French works are higher than 
the Rhenish steelworks of Ruhrort. 3. The foreign works do not 
offer to the German lines, as they have been excluded from doing 
so by order of the Minister of Works. Therefore, the German 
works have joined together, fixed prices, and have offered to de- 
liver amongst each other at 48 per cent. dearer than the prices de- 
manded from foreign countries. Why, under such circumstances, 
a duty should be imposed on iron is really incomprehensible ; but 
how the large German manufacturers can continue to say they 
make special efforts for the interest of the nation is still more so. 

THE CORN TRADE. 

Marx Lang, Fripay Evenina. 
The dulness in the trade continues unrelieved, notwithstanding 

the complaints of the backward state of the crops, and the ten- 
dency of prices has been rather adverse than otherwise. The 
deliveries of wheat from home growers show a small in- 
crease, and are rather above the average of previous 
years. From abroad, the imports continue large, and although 
sales are not pressed, rates have favoured buyers in many 
of the leading markets of the kingdom, including Mark lane. Ar- 
rivals off coast have been moderate, but have met a slow sale, at oc- 
casionally rather less money. The sales include Odessa Ghirka at 

42s per 4921b; Pennsylvania amber winter, from Philadelphia, at 

45s 6d; ditto, from Baltimore, at 46s; No. 2 Milwaukee at 41s 3d 
per 480 Ib; Californian at 44s 6d and 44s per 500 Ib, for the United 

Kingdom. The shipments from America for this country last week 
were much larger than in the week preceding. The quantity on 
view at points of collection were smaller, viz., 17,750,000 bushels. 

| The quantity of wheat and flour on the way is given as 1,461,000 
qrs, against 1,014,000 qrs at this time last year. In flour there 

| is very little passing, and quotations remain without appreciable 

change, but buyers have the turn of prices in theirfavour. Eng- 
lish barley is sent forward more sparingly, but there is some 
inerease in the receipts of foreign. In several of the country 

| markets 6d to 1s decline has oceurred, but at Mark lane 

| rates are not appreciably altered. Off coast there is 
none offering, and rates are nominal. For arrival Danu- 
bian has been sold at 18s 74d per 400 lbs; for a direct 
port in the United Kingdom 111,000 qrs are on the way, against 
212,000 qrs last year. Beans have met only a limited inquiry on 
the spot, and no business has transpired floating. Peas have sold 
on slightly lower terms. Oats have not arrived largely, but the 
demand is slack, and the market closed rather weaker to-day, 
| Liban and Riga selling at 16s 6d per 304 Ibs. Maize, with a very 
| dull demand, closed easier, and 20s 6d ted for American 
| on the spot; off coast the sales have been at 23s to 21s 9d, and for 
shipment at 20s 94 down to 19s 9d per 480 lbs. Galatz, for 

_ shipment, has sold at 22s to 22s 6d per 492 Ibs. The shipments 
from America last week were increased, and the quantity of all 
descriptions now on the way amounts to 583,000 qrs, against 
484,000 qrs last year. The quantity on view at points of collection 
in the United States is 12,375,000 bushels. In agricultural seeds 
there is not much passing. The season for sowing is now closed, 
but there is some little speculative demand for Canadian red 
cloverseed, encouraged by the very low rates current, and also by 
the prolonged winter, which augurs badly for the next crop. 
Canary and hemp seeds are very dull of sale. ‘ 

The Frankfurter Zeitung makes the following remarks respecti 
the harvest prospects in Hungary upon information given by an 
Austrian newspaper. Most reports speak favourably of the 
crops, and the past season has been on the whole beneficial. But 

even if partial damage should happen in a many places 
within a large circle. Taye' he outhtoed tease tear ‘ainaih, eae 
good many rye fields have been ploughed again, and sown with 
summer seed. The spring crops appear very unequal ; where the 
seed was sown in March the crops have sprung up, and look 
healthy, but owing to the extreme damp of the early spring in 
several parts, the many later misfortunes, the sowing of 
summer seed has been so long delayed that it is even now 4 
finished, and it is certain that the seed sowing cannot by 
any means be carried out to the in’ extent; hence there 
the prospect of a considerable deficiency in the barley and oat 
harvest. 
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We have a moderate demand for wheat at about late rates. 
Barley steady ; beans, oats and maize firm. 

to 83s; low middling to mic , 85s to 92s. Guatemala 
ane ere ada te Ee _ to 
ondures, 81s to 90s. good quality, 84s; Ne 

Granada, 668. A floating cargo of Rio sold for Trieste 

New Yorx, Aprilis, | @gs at 50s 6d per cwt. 
The flour market has been quite depressed in the past week, and Imvents'enk Detsusaens oo Qeovan $0 Reel 3 wR preene en debd. 

a material and general reduction is made in quotations. The pease ceteemeeee ns tons = =< oo 20.800 
. 2 ; } VWOPOG .ccccscccccccsocce eee eee wet 6,950 — i ber as. thie com Saaan ek the prompt removal “ ae Exported ieaphbacitee 13.010 ae ae as 10100 oe 12630 

foreign advices and the decline in wheat. Yesterday, there was Deliveries last week 1,398 tons, 951 tons being for exportation. 
more steadiness, and to-day a fairly active market at firm prices. 
Corn meal has declined, ae more business for brandywine. 
The wheat market ed, under dull foreign advices and 
the pressure to realise on stocks in store; and it was not until 

esterday that a check was m to the downward course of values. 
n, with better foreign ices, there was a partial recovery, 

and considerable activity. To-day, the advance of yesterday was 
mostly lost, but at le decline the close was steadier. Indian corn 
was whos comalileettity depressed early in the week, but recovered 
yesterday, with more activity for both spots and futures. To-day, 
the et was dull and scarcely so firm. Rye has declined. 
Barley remains unsettled. Oats have been pressed for sale, and, 
although taken pretty freely by the trade, prices have given way 
slightly. 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THIS Dar’s Market sex “ Postscript.” 

Mincine Lane, Fermay. 

Tea.—The market has been steady, but without activity ; indeed, 
the tone is now rather quiet, and the trade hold ample stocks. There 
is not any new feature to notice by private contract. 12,943 packages 
China by auction sold, and the common to fair grades of congou, 
at 73d to 94d per Ib, brought quite previous rates. No change to 
report in green teas. Of Indian, about 10,500 packages in public 
sales chiefly found buyers at steady prices, common Pekoe and 
fannings being easier. A steady demand prevailed during the 
week. 
Rice.—There has not been any increase of demand either for 

floating cargoes or on the spot. Prices are unchanged. Two ca 
of Rangoon have sold to arrive: one 1,600 tons, March sailing, at 
8s 6d open charter; one 1,520 tons April, 8s 74d direct continental 
port. One off the coast about 1,740 tons at 9s 3d Liverpool quay 
terms. One of 2,100 tons Necrancie Arracan, April, at 8s 44d open 
charter. About 5,000 bags on the spot, including 4,000 old Moul- 
mein, at 8s 3d. The remainder white Bengal at 14s, and Ballam 
at 989d per cwt. Cleaned rice has been in good demand. 

Imports and er Se Rice to ‘ il 26, = Stocks on hand. 
87. 1876. 

Suear.—The market continues devoid of anin.ation, with further Imported ........... tons 26350... 21,200 ... 27,120 .. 44,100 
large arrivals, which check the tendency to improvement last re- oes vered aside asians a0. 43,080 os _- il $5,270 

ported. Statistics are not favourable to amy great advance on | Qn ’ vee . os ie.” 
Saco.—Some business has been done, which is not reported. 
Saco Fiour.—The market is dull, with a very large unsold 

stock, in consequence of recent important arrivals. 2,524 
Borneo by auction were chiefly taken in, a few lots selling at 15s 
per cwt. 

Tapioca.—1,121 bags flake sold at 1d to 2d for Penang and 
Singapore. 169 bags tapioca flour withdrawn at 2%d per lb. 
Buack Peprrer.—The market is quiet, but without further 

alteration as regards prices. Singapore sold to arrive at 3,44; 
pete. on the spot, at 3d; and Penang at 3d cash. 826 bags of the 
ormer and 2,006 bags of the latter by auction yesterday were 
bought in. Some damaged realised the previous value. 80 bags 

quotations, now in many cases lower than at any former period. 
Numerous floating cargoes still offer, and those sold have been at 
easier rates. Low brown sugars remain quiet in the absence of 
speculation. In West India refining a steady business reported at 
16s to 19s. There is an abundant supply of crystallised Demerara, 
which sells steadily. The prices have ranged from 22s to 25s; and 
for fine to very superior yellow, 26s to 28s 6d. Sales of West India, 
including the latter descriptions, 2,451 casks and about 3,300 
barrels and bags. Refined is better here and in France. The 
landings of sugar at the four chief ports of the United Kingdom 
last;week were 30,000 tons, against 14,800 tons delivered, and the 
stock in consequence shows some further increase. 

: : Malabar withdrawn at 3gd per lb. 
eeieeiechwdn” ele eee A | 3 Wuirr, Perper.—Deliveries, although large, but do not at pre- 

Imported ............ tons 90,300 .. 71850 ... 89,250 ... 76,000 sent make, any change in the stock, which is still above average. 
Delivered ..........e0s00+ 85,350 ... 96,000... one aap 1,319 bags Singapore by auction yesterday were held firmly, and 
De uk) do vendesavede ee ae sow ee “ 139,000 me 174'5900 taken in. iamaged sold at previous rates. 296 bags Penang 

Do (U. K.).c.ersseene 45,800 ... 162,200 ... hich withiliden, afew eclling at " 
Manila.—About 34,000 bags unclayed have changed hands \inarcee y Sx00e> sad panei of cS Abril 26. 

panei He a tee. a a 
Java.—300 baskets grainy at 23s. oA “Sm ence 180 it 1100 30 "p90 > 1180 
Floating Cargoes.—For the United Kingdom: one of 6,478 bags 5 RICES a . 

Bahia at 17s ; four of Porto Rico at 19s 3d to 19s 74d; one of 4,060 By : 3 * 23 A - a 3 2 os st 5 : . 
bags grainy brown Demerara at 20s 3d; two other West India, White ditto ......... 4253... 5864... 6 7 647 73 73 

rices not given ; one of 2,300 bags Trinidad (Usine) at 22s 9d. Orner Spices.—Cochin ginger has fallen 3s to 7s for scraped, | 
the latter one, 3,590 bags at 23s 3d for Sweden; one of 300 | and went at previous rates to 2s under for rough. 1,051 cases 

tons Bahia at 17s for Holland; and one of 2,300 bags Centrifugal | ¢2) bags by auction, nearly all sold. Scraped, small and broken, 51s 
Cuba at or about 22s 9d for the continent. to 56s; rather small to medium, 58s to 68s ; bold, 71s to 91s ; a few 

Refined.—Several sales have been made in French loaves during | fine selected up to 113s ; washed, small medium, 52s to 53s; rough 
the week, and yesterday a considerable quantity reported for May | low small to good ordinary, 35s to 408; good, 46s; fine bold, 55s. 
and June at 25s 3d. Say’s best sold at 36s f.o.b. These prices | 458 bags Bengal were taken in, chiefly damaged, at 16s to 16s 6d; 
show 3d per ewt recovery from the lowest rates last quoted. The | sound at 17s 6d. 249 barrels Jamaica of the new crop, were 
market here is firmer, with a steady business generally, and in the | chiefly bought in. A few lots sold at lower rates, from 59s to Sls 
Clyde prices steady. for low to middling. 528 cases unworked Cassia Lignea, of old 

— Transacti ound : a | import, part sold at 37s 6d to 38s per cwt. Several sales reported 
enue Ge eee ee ee ent. oe in pimento at firm rates, but 1,050 bags by auction yesterday went 

ae flatly, a few selling at 54d to 5}d. 306 bags cinnamon chips out 
Cocoa.—A strong market and rather limited supply _ at 334 to 44d. 207 bales Zanzibar cloves were chiefly withdrawn, 
a to 7 agi ri ~ Sete io etl oaet “x 60 bales of old import ae a ls os to 1s 33d. 34 cases good 

A good Tenis has been done privately during the week. On Meares eevee ae — ened a ee 
Tuesday, 427 bags Trinidad by auction sold at 116s to 125s for | j.. 74d, and 60 tons, per steamer and canal, at 186 6d. On: the 
common to fine. 240 Grenada at 116s to120s. 234 packages t t 7 rted. at 18s 6d to 188 7}d cash ; refraction 
other West India, St Vincent, and St Lucia, 110s to 112s 6d; So en : 
Jamaica, 106s to 108s per cwt. Guayaquil is again higher. Iuports and DeLiverres a es April 26, =e Stocks oi hand. 
Corrrr.—Prices of foreign have continued unsettled, and many . . . -* | Smported............ tons 2460 ... 10... 3180 .. 2550 of the parcels by auction this week had to be withdrawn. eae: to ...... 3220 aaa ee ‘9 

of the ro a ig forward sold at some decline. East India RODS -5ctins-nvainichinin io ne cane ind A. 

CocutneaL.—Some business has been done since the last sales 
at the quotations. i 

Inpvieo.—There has not been any new feature to report in the 
market since the last quarterly sales concluded. 
Other Drysattery Goops.—515 bales cubes gambier by 

auction were taken in at 25s per cwt. The market is quiet. Stock 
very large, viz., 4,270 tons. Cutch has sold to a limited extent 
only, at last week’s rates. — 
Suetiac.—The market is quiet, and no business of import- 

ance done this week. Stock at the end of April was 41,526, 
against 43,457 chests last year, but far above the average of the 
three preceding, years at same date. 
Wieeasa.—Priece y have slightly declined, the markets 

showin’ a want mation, 206 the lan qe Oe 
i ish small any speculative demand. Chili copper ws a decline ’ 

Dengan the ea ide GA fox mixed’ grecniale Sih! bags foreign. 501 to 50! Ss. Charters daring eee Takis ot 
ser per pn follows: Costa Rica: ordinary to fine ordinary, 73s principally for the United Kingdom. A 

plantation Ceylon is fully up to last Friday’s quotations. Common 
Seabiiids 6 82 in par ext cheaper. The next sale by the Nether- 
lands will be 91,800 bags at Rotterdam, on the 
7th inst., which is a moderate supply ; and their unsold stock at the 
end of April was 325,530 bags, against 613,431-bags last year. The 
quantity of plantation Ceylon by auction to yesterday amounted to — 
2,262 casks 285 barrels 738 bags, which chiefly sold. Low middling 
pas ond mined. 87s to 90s; , low middling to middling, 91s 

94s ; good middling to fine 94s 6d to 110s ; a few lots, 112s 
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quotations. There is not any movement in the market for 
imported tin, the visible supply of which continues about as 
as before, but the deliveries keep very good, viz., 1,837 tons in 
London for the last month. Straits, 68! 5s to 681 10s; English, 
681. English lead again easier in price. The markets for iron 
have not varied much as regards manufactured, but pigs are 
lower. In Glasgow business at 43s. Subsequently, up to 43s 7}d 
cash, with stock 76,400 tons above that of 1878. e week's ship- 
ments wer@11,800 tons. Spelter dull at the quotation. ‘ 
Hemp.—Shipments from Manila to Great Britain continue 

small. 1,972 bales by auction, on Wednesday, were about half 
disposed of. Cebu, 261 15s; low brown and mixed, 221 to 221 15s; 
sea-damaged, 221 to 251 15s: one lot Quilot at 321 10s per ton. 
576 bales Mauritius and East India were chiefly withdrawn. The 
present stock of Manila, 5,078 tons, is still above average. 

Jore.—The market is steady, with moderate sales ; afloat, about 
12,000 bales being reported to yesterday, at 101 5s to 131 12s 6d, 
more than half for London, the remainder for Dundee, also some 
Rallis rejections at 9! 5s per ton. A few parcels sold in dock. 
Prices are without material change this week, and in Dundee a 
quiet tone prevails. 

Linsrsp.—Prices of Calcutta have advanced aboat 1s, with a 
firm market. For Calcutta ex ship, 51s 6d paid; ex warehouse 
quoted 52s. Seed near at hand, 5ls. For shipment via Cape, 
49s 6d to 50s; March to May, 48s 6d to 483 9d per quarter. The 
supply afloat from India to the United Kingdom at date of 
latest advices was 50,130 quarters, against 109,850 quarters in 1878. 
O.—The chief feature in the market this week has been the 

recovery upon linseed oil, which is firmer. This morning’s quota- 
tion as follows: on the spot, 251 17s 6d to 261; to August, 261 15s ; 
last four months, 261. English brown rape has been quiet, with 
prices barely maintained. On the spot, 281 10s to 281 15s; to 
August, 291 ; last four months, 29/1 15s. Fine qualities of cocoa-nut 
remains steady, up to 501 for Cochin. The market generally is 
inactive. Stock large, viz., 3,260 tons. Quotations of palm are 
nominally unaltered. Fine Lagos, 341 per ton. Other kinds in 
proportion. The same may be said of fish oils, common kinds 
ranging from 25! to 271; pale seal, 281 10s; sperm, 571 to 581; 
olive is without alteration, viz., 421 10s to 441; Seville, 461 per 
tun. 

Perroteum O1.—Large sales at lower rates. January to 
July quoted 74d; last four months, 7§d. On the spet, 8d to 83d 
per gallon. 

Sririrs Turpentine.—American steady with rather more 
inquiry. On the spot now, 22s 6d sellers ; y to August quoted 
22s 6d to 22s 9d per cwt. 
Tatiow. — Arrivals of Australian continue liberal, but the 

importers do not offer large supplies this week in the present dull 
state of the market. Petersburg, new, 35s 6d to 35s 9d; June, 
36s ; October to December, 37s 6d to 37s 94; December, 38s per 
ewt. Deliveries in April were 5,028 casks, and far beyond the 
landings, consequently the stock at the close had fallen to 11,311 
casks, but 4,200 casks were then landing. 

Toxacco.—There is nothing of importance to report in this 
market during the past week, there has been scarcely any business 
done in American growth, and for all other descriptions there has 
been only a trifling demand. For exportation there is no inquiry, 
and supplies of suitable character are lower. 

POSTSCRIPT. Fray Evenine. 
Svuear.—The West India by auction went at steady rates for 

refining sorts, and good to finest crystallised Demerara, the latter 
reaching 29s, but low to middling sorts went slowly, and part 
bought in. No alteration in Barbadoes. Including the ls at 
public sale, 1,619 casks and about 600 barrels and bags West India 
sold, making the quantity of 4,076 casks forthe week. 1,576 bags 
low native brown Penang withdrawn at 13s 6d. 1,670 bags 
Egyptian brown syrups at 17s 6d. Privately, 250 tons cane 
jaggery at 13s 3d to 13s 6d. 200 tons Zebu Manila landing at 
14s, and a cargo of 5,447 bags grainy Mauritius at 23s for the 
United Kingdom. 
Mo.asses.—86 puncheons St Kitt’s by auction part sold at 11s 

to 13s per cwt. 
Correr.—922 casks 61 barrels 452 bags plantation Ceylon, and 

2,360 packages East India chiefly sold at steady rates. 14 tierces 
good to fine Jamaica withdrawn. 192 barrels 273 bags taken in. 
479 packages Mocha sold at higher rates, from 106s to 109s 6d for 
good yellow short berry. 866 foreign were chiefly bought in. 

Rice is without further change. 
Sa.rpeTre.—Further business in Bengal to arrive at 18s 6d to 

18s 7}d per cwt. 
SuEetiac.—207 chests sold. Good to fine button, 91s to 101s ; 

dark, 53s ; fine garnet, 61s; livery mig, re: to 69s per cwt. 
Common kinds went 2s per cwt cheaper. Fine steady. 
Merars.—Tin dull. Chili copper firmer. G. o. b., 561 to 561 5s 

Scotch pig iron, 43s 7}d to 43s 6d per ton cash. 
Ceylon cocoa-nut withdrawn. Linseed firm. 

TaLLow.—516 casks Australian by auction, part sold at rather 
lower rates. Fine mutton quoted 34s 6d to 35s; fine beef, 32s 6d 
per cwt. No alteration in town tallow. 

ADDITIONAL NOTICES, 
Tra.—The market is quiet but firm, and when orders from the 

country or for export have to be executed, higher prices must be 
id, as stocks are ing into a small pass. On the other com 

were importers to press sales, it would be difficult to find 
Fine black 

-GreEn Frvuit.—Messrs Keeling and Hunt report that, owing to 
large arrivals of oranges in an unsound condition, prices are low, 
Lemons selling at poor rates. Nuts of all descriptions in very 
moderate request. Lisbon onions improved in value. St Michael 
pine-apples ee me J at higher prices. 

_ Dry Frurr. ts are lower for common growths, but Vos- 
tizza are of more value, and appear, as ther evs into smaller stock, 
as if they would go again to 45s. A large business has been done. 
In raisins generally there is but little trade, but Valencias are 
without change of price, and muscatels are > 
Frax.—A of New Zealand just arrived was offered at 

auction this week, but bought in at 221. 
Hemp.—Russian is still in a v. uiet state. Manila at auc- 

tion 2,000 bales, were offered, about of which, chiefly 
sold at steady prices. 261 15s paid for Cuba, 271 now demanded. 

Srik has been quieter during the past few days, but prices are 
well sustained, excepting for Japan silk, whichis rather weaker. 
LratHeR.—There has not been much business transacted in 

leather since our last report, as buyers continue to purchase 
sparingly, and at Leadenhall on Tuesda: 

1 
See Menat ¢ y, the transactions were 

in extent. supplies of fresh goods are rall 
to the demand, but 7 ~~, —- ; light butts, and calf skins, of middle and 
light weights, are ble at late prices. ; 
Metaus.—Uniform dulness has prevailed all the week. Copper 

has changed hands very little, and all kinds are 10s to 20s per 
ton lower. Tin has varied but slightly, although there has been 
but a slack demand; the turn of the market is, however, in 
buyer’s favour. Lead is flat and 5s per ton lower on the week. 
Spelter and tin plates without change. 
CuEmicaLs.—Messrs J. or Spence and Co.’s weekly report, 

states the chemical markets have been exercised by a tolerable 
amount of business a past week, but it has become more 
evident that much of t te animation is toning down. Buyers 
are not near so eager to avail themselves even of special offers. 

METROPOLITAN CATTLE MARKET. 
Monpar, April 28.—The total imports of foreign stock into the 

port of London last week amounted to 14,642 head. In the corre- 
sponding period of last year we received 15,920; in 1877, 31,857; 
1876, 18,872 ; in 1875, 11,946; and in 1874, 10,939. The arrivals 
of live stock at Live from New York continue very large, no 
less than 727 head of cattle, 3,758 sheep, and 1,556 pigs having 
been landed in the course of last week. 

The cattle trade was dull in tone. Notwithstanding the cold 
weather late prices could not be maintained. There was a fair 
show of stock from our own ing districts, including a tolerably 
an P ion of choice breeds. Throughout the demand was 

eavy. Even the best stock did not make more than 5s, whilst in 
secondary and other qualities the fall was more severe. From 
Norfolk and Suffolk we received about 1,500; from other parts of 
England, about 900; and from Scotland about 190 head. On the 
foreign side of the market there was a fair show of stock from 
Denmark, Spain, and Sweden. The demand was limited, and 
quotations ruled weak. The sheep market was ina dull and inani- 
mate state. The supply was tolerably good, and in excess of 
requirements, the tendency of prices being in favour of buyers. 
For the best Downs and half-breds 5s 6d to 5s 8d per 8 lb was 
accepted. Lambs were quiet at 88 to 9s per 8lb. Calves and pigs 
sold slowly at about late rates. At Deptford were about 330 
American beasts, and about 6,000 sheep. 

SUPPLIES ON SALE. 
April 30, 1877. April 29, 1878. April 28, 1879. 

2,020 2,790 3,300 

METROPOLITAN MEAT MARKET. 
Apri 28.—The supply of meat was in excess of the demand, 
— the weather was cooler prices were not very well sup- 

po Per 8 lb by the carcase, 
sd isd 

De AOR 

Lambs, 7s 4d to 8s Od. 

POTATO MARKETS. 
BorovuGH AND SPITALFIELDS, April 28.—The arrivals of potatoes 

have been moderate, and sa remains quiet. 
er ton. 

Che 

Frivay, April 25th. 
BANKRUPTS. 

Henry Godbold, 7 Danes inn, Strand, architect. 
Thomas Henry Clark, 20 Beer lane, Great Tower street, and 3 

oe Sydenham, licensed lighterman, custom house agent, 

Josiah Ward, 11 West street, and 30 Lichfield street, Soho, and 

Hoe Dee 62 B hee eterinary | enry Dyer, rom vi surgeon. 
Dudley es De Chair, 4 Broughton road, Castle Hill, Ealing. 

—— 

Gasette. 



aan ge ieee es 

May 3, 1879.] THE ECONOMIST. 519 
John William Hunt, James Henry Hunt, and William Ben 

Reynolds the younger, Wolverhampton, silversmiths and dle 
plate man rs. 

William Cotton, Bank House Farm, Eccleshall, farmer. 
William John Rees, 31 Trafalgar terrace, Swansea, builder and 

carpenter. 
Harry Shalders, Norwich, tobacconist. 
James Arthur, Cotham New road, and Nicholas parade, Bristol, 

malster, seed and hop merchant. 
John Holmes Barrett, Halifax, brass founder. 
Richard Massey, Hoober, near Rotherham, farmer. 
Charles Glen and Sidney John Forth, Kingston-upon-Hull, cabinet 

makers and upholsterers. 

SCOTCH SEQUESTRATIONS. 

Lieutenant-Colonel Andrew Hunt, Burnside House, Inverness, 
shareholder of the City of Glasgow Bank. 

Samuel Campbell, 132 Canning street, Calton, Glasgow, general 
dealer. 

J. and R. Dalzell, Hopehill road, Glasgow, sawmillers, wrights, and 
builders. 

John a et O’ Hara, East Kilbride, and Bedford street, Glasgow, 
spirit dealer. 

J. ae F. Christie, Hope street, Glasgow, merchants. 
Archibald Neil, jun., Church close, Dalry, bottler. 

Tuxspay, April 29th. 
BANKRUPTS. 

Thomas Henry Cox, late 80 Blackfriars road, and 76 Talfourd 
road, Peckham, accountant and bill discounter. 

Richard Metcalfe, 10 and 11 Paddington green, hydropathic prac- 
titioner. 

George Leifchild, Epping road, Waltham Abbey, ink manufac- 
turer’s clerk. 

James Langsford, Par, Cornwall, butcher. 
Isabella Dowey, Commercial Inn, Commercial street, Middles- 
borough, innkeeper. 

James Burch, Southsea, draper. 
Frederick Edward Pearse, Trosnant Lodge, Pontypool, doctor of 
medicine and surgeon. 

James Holland Livesey, 4 Victor street, Lower Broughton, Salford, 
book-keeper. 

Walter Josias Sharp and John Shaw Wakefield, (under the firm 
of Hopps, Sharp, and Co.), dyers. , 

SCOTCH SEQUESTRATIONS. 
James Ross, New City road, Glasgow, baker. 
James Rankin, Glasgow, wright and builder. 
Mackay and Kirkwood, Glasgow, wholesale stationers and printers. 
James Boyle, Wellington street, Glasgow, contractor. 
Hannah and Coats, 4 and 6 Commerce street, Tradeston, Glasgow, 
commission ts. 

John Bertram, Tolbooth Wynd, Leith, baker. 
Duncan Taylor, Newbigging, Musselburgh, market gardener and 

potato merchant. 
Donald Macleod, Church street, Inverness, painter and glazier. 
Robert Innes, Garblies, Auldearn, farmer. 
Samuel Stevenson, Glasgow, sawmiller, builder, and timber 

merchant. 
James Anderson, Lochee road, Dundee, clothier and draper. 
Reverend Alexander Guthrie, Elgin, prisoner. 
William Bone, 107 Stirling road, Glasgow, boot and shoe maker. 
Frederick Neal, Edinburgh, commercial traveller. 

THE GAZETTE OF LAST NIGHT. 

BANKRUPTS. 
Frederick Michell, 4 Priest court, Foster lane, and Woodbine 

House, Turnham Green, merchant. 
Howard Tripp, 142 Golbourn road, Kensington. 
Philip Iett, 169 Kentish Town road, linen draper. 
Vulliamy, Central Baths, Wilderness row, builder. 
William Henry Mowbray, Swineshead, Lincoln, wheelwright. 
George Ferguson B 19 Quayside, Newcastle-upon- , and 

of 10 Beacon street, Low Fell, Gateshead, commission agent and 
oe oenant. nm, 

e mmonds, 60 High street, Brierley hi r, milliner, 
: and haberdasher. — , on 

ohn Cowper Scard, 5 East Parade, Hastings, solicitor. 
James Benjafield Wenn, Broome, Norfolk, clerk in holy orders. 

SCOTCH SEQUESTRATIONS. i 
James Phillips, 28 Shaw street, Greenock, wine and spirit 

erchant. m ° 
Robert Barr, 229 Main street, Bridgeton, Glasgow, merchant. 
James Hamilton Wages. Hamilton, bookseller and stationer. 
Alexander Crombie, Washington place, Dairy road, Edinburgh, 

Gilchrist and Gardener, Glasgow, builders. £ 
John Kennedy, sometime of Lynwilg, now of Grantown, Elgin, 

cattle and coup dealer. ; ; 
Thomas Loudon, Both hotel-keeper, and of Muirmadkin, 

Bell’s hill, Lanarkshire, spirit merchant. 
Bruce Coull, Marischal street, Peterhead, ironmonger. 
Currie and Company, 130 High street, and 24 and 26 King street, 

ies, print and music sellers, gilders, booksellers, stationers, 
newsagents, 

Brown and Miller, 16 Hutcheson street, Glasgow, wholesale hard- 
ware merchants and jewellers. 

Alexander Hugh Mackintosh, Nairn, coal merchhnt. 

STATEMENT 
jamin 
ectro Of Imports, Exports, and Home Consumption of the following articles in the 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries f Exportation are included 

the head Home Consumption. ” = under 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

ImPortTep, 

1878, 

85,332) 98,009 50,450) 69,342 

MOLASSES. 

| 
ImPorrTeEp. Homz Consump. Stock. 

Exportep & De-; 
LIVERED TO Vat. Home Consump. Stock. | 

es en | | TF 

1878. | 1879. | 1878. | 1879. | 1878. | 

442,170| 450,450) 725,895 sits Lfrise0 fas. | 
42,300 85,680) 267.435 408,555 
7110 29, 2025 $37,995 

363,195} 163,170 1 $88,080 430,710 
| peeneees 

080,590) 938,475 943,515)2,887,740 3,331,005 

IMPORTED. EXPORTED. i Consump. Stocx. 
| 

cwts. | cwts. | cwts. | cwts. | ewts. | cwts. | cwts. | cwts. 
35, 54,179} 11,262) 1,867; 31,903, 35,812} 20,785) 33,012 
14,15: 5, 5,504) 3,569) 3,546) : 

49,951 
' 

59,249} 19,926 7,371, 35,472) 38,392] 24331) 38,197 

COFFEE. 
tons. tons. 

2 855) 
7,497 6,090 

ll 130 

4,321 
1,128) 
214) 

2,457) 2,394 807) 
478 76) 1, 

13,010} 10,582) _ 7,614 

_ 24,1 |. | 34,260} 48,062} 17,651|_ 22, 
PEPPER. 

| tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
White ........ a 88 “ | a | se 33 aad 1,098 
Black ......... 2,267| _1,993|_... a 3} 4492] 4,450 
ae yf | pkgs. | pkgs. | pkgs. | pkgs. 
NUTMEGS. a ae phe». ~ tire * $58 «1,205 1,152 
CAS. LIG...| 1 10,326 ssa 10,762, 11,283) 70,119 58,546 
CINNAM'’N| 6, 6873}... es 5,781) 5,729, 7 9,275 

PIMENTO..| 4,108 Fsd ie | me | "aes 7,508, 10,613, 15,675 

RAW MATERIALS, DYESTUFFS, &c. 

corona. | serons. | serons. | rerons. | serons. | serons. | serons. | serons. 
8,0 7 279; 9 611 i nite 4,995) 8,279) 

chests. chests. | chests. | chests. 

| 

COCHIN’L. is § 
chests. | chests. ches 

55 7 
sts. | chests. 

1313 1 13,904 
tons. tons. 

LAC DYE... x tes 
D. 296} 1, — Sa ey 913) 4,905 LOGWOOD. Pe i 

FUSTIC .... 317, | “gsi 16d 233 

INDIGO. 
| chests. | chests. | chests. | chests. | chest 

; 6,366, 7,015 17 14,637 
serons. | serons. | serons. | serons. 

__ 2402) 3,253) 3,158) 3.455 

tons. tons. tons. tons. 
3 78 2341; 2968 
8 6,10: su 7,172 

$$ 

chests. | chests. | chests. 
12,910 zs 

at i 

_ 
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Che Economist’s Railway anv Mining Share List. 

THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RALLYE. RAILWAYS. toe RAILWAYS 
OnprwarY SHARES ayD Stocks. PREFERENCE Snares, &c.—Continued. DEBENTURE Stocks. 

| 
Autho- | ‘a 38 

raed | i Name. —* 
— ld Z| em 

100 2,715,296 a (Caledonian ........... .... 4% 105 

209,000i' Stk 100 Cornwall Minerals faites oa oom } all 465,590 Stk\100 |East London... 6 % 103 
Stk 100 98,4101 Stki100 | Dew... . § % ... Stk 100 400,0001, Stk 100 | Do 1874 20... 6 %) ... 

400,0008 Ae SEE asieseusrtewscr ens So... 20 | all 100 |Purness ..................... 4 % 1033 100 | all 3,422,67R 100 (Great Eastern ............ 4 % 1044 Lan 8tk100 pmees me esas: silicates 5 %928 
2,884,888], } | redeemable 5 %'124 "71 oni 498,2261| Stk}100 | Dow... 44% 113 1 100 687,706l Stk100 | Do fae Ds 4 %/108 Stk 100 487,064 Stk 100 Great Northof Scotland 44%,/105 7ATT RTH, Stk 100 1,460,004, Stk 100 Glasgow & St.-Western 4 % 102 Stki100 7,257,591) Stk 100 Great Northern ........ 4 % 107} Stk100 8,379,470, Stk 100 ‘(Great Western .. 4 %/1074 387 918,9661 Stkil00 | Do... % 112 4,980:8400} Stk 100 Ro ne ie biiisaxssidinneesrsercoves % 118 7451) Stk 100 2,753,302t; Stk100 | Do .n......cccceccecccceeee 5 %/131 | 390,083! Stk 100-Highland 000 

8tk 5,703,7601) Stk 100 Lancashire and York... 4 %,107 

5, 100 | 
1,027,8411| 8tk/100 | Do dnted Pref. 5 %}122 758,674. Stkil00 | Do B........................ ae 113 
5,133,9391) Stk/100 ‘London, Chatham, & Dover 20,686,7961, Stk 100 London and N.-Western 4 % 108 

Arbitration 44 % ....<... 943 | 1,000,0001, Stk | 100 pas ea 6a, A. 4 %/168 
ondon & Sth. . = . Bs 4,916,002] Stk'100 | DodoB.................. 4 %/108 

4% cee, 122 40,6791, Stk 100 Do EP.and DB... 5 % 
ce 782.9551) St 200 | D0 een. eccsccccesceeeeeee, ve 4%! 

% 260,00 4... (298 508.5200) Sti 100 ee “% 
A ee ‘Met District 5% [U2 | 1,483,916 St 100 Nortinasterm 0. 4 61064 

5562 T1359 SHHE100 | DO sere 44% 115 

orth-Eastern, p ol | i aiicaseesssesboinase 
London, Consolidated ioe 91,176 Gopt. Perpetual ... 4 % 

Staffordshire, Con. Ord.) 54 3,850,198 iti .2) 95 | 4,542,3201 Stk 100! Do do 18678............ % 1 

British Possessions. 

Gefianey) -.) 100 all Atlantic &St Lawrne. Sh. 6% 108 
Bele 100-| Df reeivs. no diy, 100 ‘Do 5 % Redeem, 1105 309,900 160 |100 | Do 6 % Ster. Mort. Bds, '84 104 

2,289,0801) Stk 100 Do Df untilé "is pa-Pf 1184 Stk'100 | Do Blyth & Tyne, 4 %....../101 147,300 100 |100 | Do do 3rd Mort. Deben. ’91 104 
100 | 60 | Do 1876 Issme ese eeeesces! ne Stk’ 100 | Do New Pret. 76, 44 % till 7,550,300) Stk 100 Bombay, Baroda, & Central 

sieiaisdedes 31 Dec., ’82, 4 % in per...|103 Indi teed 5 %.../122 
Stk 109 |Waterford & Central Ireland 52,513. 10 | all | Buffalo Lake Huron. | 7% 

250/000 Stk 100 Whitby, Red.& Middlesbro.U. 20 {116 297,600! 100 100 | Do do 6 % Bonds Ist Mort. 104 lees eS ED Cadnsecnptaisuteon ao 166.0001 eek T00 Do do 54 % do 2nd Mort... “|e 
PREFERENCE STocks AND SHARES. dégoncdinguscesede I iis a <tisindsescsncseee 

i eiedee 140 115,000! 100 ‘all Do7 % perpetual pref...... 128 
3667,16@ Stk 100" Caledonian, 4 % Consol. Guar. 101 P 2,255, Stk 100 [Eastern Bengal, 5% .../135 
Sohne Stk/10@ Do s+ : Guaranteed... 119 2,001 5004| Bt 00 rani Bthi00 8.-Eastern, Con. 44 % Pref...\112 | 26,200,001 Stk 100 |East Indian, guaranteed 5 % 126 

| 8tki100, Do ba do 118 2,640,8201' Stk'100 Dodo 5 % do ..................1124 416,0001) 100) all Burop. & Nor. Amer Amer., 6 % 1st) 
Stk/100.| Do 48 Cc do /118 a eid A A a | a ee a ed rt. Bonds, 1890 ............' ... 

400,000% Stk 100 | Do) & D do 18 Failure of full dividends in an given half-year not 10,986,7861' Stk’ 100 \G. — of Canada Con. Stk. 65 

242,910) Stk100 Do 3 \E do 118 | to be made good out of the profits of any subsequent 4233001100 | all | De Equ. Mort.Bds,isteh.6% 104 
200,008 Stk100 Do lS5)4 do ‘11g | half-year. sliced als 500,0001/100 |all | Do 2nd do................. 107 
156,250), Stk/100° ‘Glas. & 8. Western, Gmar.5% ... ; , 2 3,218,1494100 | all | Do Ist Preference’Stock ...' 41 
650,0001 Stk/100 Great Eastern, 5 % Met. Stk. 125 Liwes Lease at Frxen Rewtars, 2,327,3081'100 jall | Do 2n@ do...........0.. 0... | 26 

4,966,597! Stk 100 | Do Consolidated 4 Sata |S [ae ce Ee eee CCC * 13 
Sti100 Great Northern,5% ..... 127 | | 2'686,2461 Stk 100 | Do 5 % Per. Deben. Stock. 

FOOL Sti'100-| ‘Do 44 % Con. Non Con. Pf. 113 ah) | Leasing 2% | 19,306,001) Stk/100 |@. Indian Peninsnla, gua. 5 % 133 
10,8781 Stk 100-\Great Western, Rent-Charge 1264 E Ss ee Lm We wn ‘Selah | DeterassS - 

SI 368 Stk 100. Do Consolidated Guar. 5 £ | Companies. iff ~~ | 20) 18 | Do Newdo5 % 0.) 
ESAS! St 100 eens eee Fs ccchildahiahatittalameansinsenise nmussinonsstititlltinats wal Se RS ‘ies arn ‘- 
238,875 East Lancashire). 1 "Stk/100° oe ES [L&N.W.0G.W 104 159, 20% rn of Canada Shares) 
538,048). Stik’ Do 44 % (Blackburn Pur)..'111 Stl 100 = % Pref............. BF I cheesey 505,758 1¢0 | all | Do5% Pref.con.tillistJn,30, 70 

1,955,860! Sti 100 | Lon. B. & 8. C. Con. Guar. 5 % 127 Stk 100 Clydesdale, wileas lndememign T .. 2,425,4201 100 | all | Do Per. 5 % Debent. Stock) 85 
155,596 Stkil0e- Sheerness Rt.-Oh. 110 Stk 100 Colchester, ae. \Great Eastern 82 1,990,0002100 | all | Do 6 % Bonds, pa 90.|108 

15,100,406 Stk'100 ‘Lond. & NYW., 4 %gnaranteed 1044 | ¢k'100 [Dundee, Perth, & Aber. "435,000! 100 | ... |EL&N.-Wst.1stMt.6% Ser. (iss.| 
1 Stk,100. Lond. &S.W.7%,late 3rd Shrs. 172 deen Junction.........\Caledonian . 104 at Soar seats = 

“Bt 100 | Do Portemth Ams) ... | Stki100| Dodo Pref 0...) DO... on 134,7001 100 | all |Inter.Brdg..6% Mt.Bd.istSer. 104 
, Sheff. & Lin.6% 144 | s¢x/100| Do do Ist Olass Pref, Do .......... ses 66,0001'100 | all | Do 6 % do 2nd do ............ 104 

475,404] Stk 100) Do Ist ference ............ Stk/100 |East Lin guar. 90,000; Stk!100 eens Bee 
SioOpsI Stk 100 | Do 44 % Preferenos 13 | 6 % on... --s.., Gt. Northern...149 to G. Trk of Can 105 

St1OO') Dod} %..........cc.cseeccereese Stk/100 |\Gt. Eastern, Newmarkt. 100,0001,100 | all Levis{Quebeo) ene 
sche ae TF Th OM acne ssoen sss covssnsee | 7 Extension, 5 % ......\@reat Eastern... | 8,766,330l| Stki100 |Madras, 5 %......(1i8 

Stk 100| Do Redeem. 5% 8.Y.Rt.Ch., ... Stk 100 |Gt. West.,Bristl.& , 751 201 15 | Dodo 5 %  ....-.cccccessevonens I ase 
foees Stk100'| DoTIrredeem.5% do ...... ... & St. Devon Co.'s 44 % |AssociatedOos.| ... 1,000,001; +o so 2 lz 
L797 Aas? eee ee Ot ae... 106 | g¢k/100 [Hammersmith &City5}% G. West.& Met. 50,0001 8 ‘107 

3061 Stk'100 Midland, 4 % Con. Per. Rt.Ch. 104 100 |London and Blackwall...\Great Eastern 112 | 1,000,000 Paap. al 
Stk100.| Do4 % Guaranteed Pref...104 | stx100 | Do 4} % ccccce tat jaa all |Selbourn, Hob. 

444,1207' Stk 100 North British, Con.4%, No.1 99 Stk 100 |London and Greenwich.. (Sth. -Eastern... 100 Do 6 % Bonds, payable 30. 
619,990/' Stk 100° North-Eastern, Censol. 4 %.. 104 100 | Do do Preference ...... Do . is 100 | all Do 5 % dO 1805 2... ooo) a 

1,380,422? Stk 100 Do Hull and Selby Pureh. 104 100 gua. 4% ...... IGreat Eastern 101 525,000'100 | all |Mid. of Can.,6%Ster. lstMort., 22 
1,761,301i, ek 100:| Do G.N. BE. 4% ........00... ia eT NI oceans canteens Do 12,3001 Stk 100 | Mont. Se ye. ag wa tg 

16 Dodo Shares .................| . | S¢k100 |Mid Kent (Cray Line) ...\Lon. Chat.&D. ... leased to Gr. Trok. of Can. 104 
fa ES, OE _... | 50 | all [Northern and East. 5 %. Great Eastern, ... 337,000! 100 | all | North. of Canada,5% IstMort. 85 

Laereee Stk 100" po cee, wat Baek: A; 65 50 all} DodoG% _..........-.... Bo are ia ne tee 
000 Stk100 Dodo Band C,6% ......... 1 -Eastern—Hartlepool./Nth-Eastern .. ... 285, .. 100 | Do6 % 2nd de ...... 

31482311) Stk 100 Do West Hartlepool | eek itOD [Nocth and South-West. 133.2001 100 |... Nort. Ext.6%,g.byNor.ofCan. 9 
53,500 20 all North Staffordshire ........... | 25 Janction.................| L&NWMANL. 167 44440100 | all | Do 6% Improvemnt. Mort.| 92 

211,000) Stk all Sevenoaks,Maid. & Tunbridge 110 100 [North British Con. Lien.................... 100 | 4,000,0001 Stk 160 Oude & Ro! Lim.g.5 % 122 
40,000 20 all South-Eastern (Read. Anns.), 26 ham & Grantham ripest Stk 100 Scinde, Punjaub,& Delhig.5% 118 

984,3008 Stk 100 Do Guar. 44% 113 and Canal... Gt. Northern.. 103 23110 20| 5| Dodo5 % shares ........ big 
$65,300) Stk 100 ‘Taff. shainleaiadannem cave eene ade N.WL.Y. . 2.941250 Stk 100 South Indian, guaranteed 5 % 119 

aS _. | DoFunInt.Cerof5%P?Db. 4 
410,9001 100 a a & Bruce, at! 26 

ofCan.,6% Ste 
532,001 100 all ellingtn Grey weer A os 
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RAILWAYS. 
Forrren Rattwars. 

Name. 

if@7-—-—,.,---_-—_— 

15,660 10 all Alabama Gt. Southern, LA 
6 per cent. 

10 | ‘an | Ditto B 
50,148 10 all Antwe 
90,000 20 all Bahiaé 

5 
35,000 10 all Bolivar, Limited 

24001 Stk 160 Do7 % Debenture Stock... 
30,800 10 all jPaenes Ayres Ensenda Port, — 

Lim., 7 % Pref. Shares... 
65,000 20 al ‘Central Argentine, L., g.7 % | 
87,200 10 | all \Cen. Uruguay of Montevid, L.) 

356,857! Stk 100 all | Do Permut.6% Deb. — = 
1 

‘Dutch 
Do N 

| Do do... ‘| 
‘Bast Argentine, ‘Lim, gua. 7% 
\Lemberg-Ozern.-Jassy, Lim.,| 
} Guar. 7% Ist & 2nd Issue, 

& 
| Gua.14fp.an. { 

2 ‘all! Dog.6% pref.) Govermt. 
500,000! Stk 100 /Nizam’ 's State Rail. His High- 

Namur & inant 

Do Deferre?..............+.++-++| 

li Ottoman (Smyrna to Aidin).. 
Provl. Orel-Vitepsk, guar. 7% | 

Riga and Dinaburg 
Royal Sardinian 

Royal Swedish .................. 
7 % Preference 

2 lGambre and Meuse 
all | Do 5} % ey os oalaeaedel | 

San Paulo (Braz.) Lim. g.7% 
Do 5} % 

‘Smyrna and Cassaba, Lim... 
do 7 % Preference 

South Austrian .................. 

1 

Rovenns ne Half. Dividend per 
Capital | | Cent 

Exp'nded| 
G 2nd! let | 2nd 

— a. Hif.|Hif. Hf. 
Lines. of | of | of 

| ceiptes. | | 1877 1878 1878 

| Work- 
ing Ex-| Rents, 

mses,| and 
xes, | Prefer- 

\& Duty.) ences. 

Interest, 

£ = £ 
27,921 e194 9,939. 

1,726,903, 95.249! 52,199! 25,444) 
34,800,691|1,340,724, 653,860, 481,266, 
2,175,815, 128,446 58,883) 53,375, 

| 106,512) 78,864, 
151,749) 

775.588 

9,832,136) 487,941 150! 
apse. 27a 545,401 401 | 588,473) 
30,283,346 1, 436,698 
5.40147 Bi t0 68,413) 

os 
soceue 205,927) 43, 407) 2 

2,665 1,817, Sai 4l7 467) 2 
435,760 
672 | 3 

316,160) 3 
382,917, 
173,476), ... 

6.597|| 3 
420,328), 23 

1,930) 6 
95,696 | 2} 

662)) ... 

2} | 

: tormno: cote: 

as 

ew 

: oo 

| 96.060), 
3 987,727) 24 

508336) i 
i > I 

49,419) 
me li 

20,079.8 13321011 2 3 
2,290,511) 219,490, 103,551 
1,967,711) 91,478 43,566, 

n~ 

{ 
Buby.B.£C.1) 1./Mar. 8 
Det. & Mil 

sae ad 
liwkee. Apr. oA bsis S70 

1 610,001 Stk 100 |Buenos Ayres Gt. Sonthern,L. 114 
767,247) Stk 100 Do 6% Debenture Stock... 119 

Do 6 % Debenture Stock.... 80 

Recife & San Fran. Lim.,g. 7% 95 

hae — 117 
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Name of Railway. 

| 1879 
Belfast and County Down .../Apr. = 
\Belfast & Northera Counties| 
*Caledonia | 
Dublin, Wickiow, & Wexford 
IIIS --2cccenetassbiasidiaaselenlt 
*Glasgow and South-Western 
iGreat Eastern..................... 
‘Great Northern 
Great Northern ( Ireland 
\*Great North of Scotland ... 
Gt. Southrn. & Westrn.(Irish) 
\|°Great Western .................. 
Lancashire and Yorkshire .. 
London and North-Western 
\London, Brightn., & 8. Coast 
{London and South-Western..| 
|| London, Chatham, and Dover} 
London, Tilbury, & Southend 
\Manch., Sheffild, & Lincolnsh. 
Maryport and Carlisle 
\||\Metropolitan oo... 
} St John's Wood .. 

eeeeeeeereesessecsenceel 

tte eereereenes 

Mi I a I a 

‘Midland Gt. Western 2 ON 
“North British ... 
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THE ECONOMIST. 

RAILWAYS. 
Forrics Rate War Osiications. 

[May 3, 1879, 
-_——, 

BRITISH MINES. 

Sete ee eeenseneerseesseoereenes! 

ARR R ee eee eee eee e eee ee eee eeeaneeee 

quis and La Noria Rail ™ quique ° wa, 
ee Peru, M Mort. Deb. Scrip * 
. Kursk Oharkow Azow 

EA Do (late Charleroi) 
per \Nortkern of Spain Priority ... 

‘North-Western of M. Video, L., 
| 2 Uruguay Govern.” 

Kapunda, Limited 
Last Chance Silver Min- 

par Royal Swedish Consolidated .. 
\Sagua La Gra 7 %| 93 

par San Paulo & Riode Janeiro, gua.6 % 102} 
par Smyrna and | Limi 

Do 1871 aoe X) 
of France 

20 South Italian % 
par Swedish Central, Lim.,1 Mort..5 %| 
sn | 53%) ... 

. Tamboff-Kosloff, Genet -@ %} ... 
% | 
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all 
100 
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May 3, 1879.] 

\govrs, PRESERVED PROVISIONS, 

‘porreD MEATS, 
is 

ESSENCE of BEEF, BEEF TEA, 
Meena ea ee isa eteilansa ii sdadsiaieene 

MPURTLE SOUP, and JELLY, and 
other 

QPECIALITIES for INVALIDS. 
ee 

CAUTION: BEWARE OF IMITATIONS. 

SoLte ADDRESS :— 

11 LITTLE STANHOPE STREET, 

MAYFAIR, W. 

JOSEPH GILLOTT'S 
STEEL PENS. 

Sold by all Stationers throughout the World. 

GOLD MEDAL. sits PARIS 1878. 

,ENAHAN'S LL WHISKY. 

KINAHAN’S LL WHISKY. 
Pure, Mild and Mellow, Delicious and most 

Wholesome. Universally recommended by the Pro- 

fession. The Cream of Old Irish Whiskies. 

,NAHAN’S LL WHISKY. 
Dr Hassall says :—“ Soft and Mellow, Pure, well 

Matured, and of very excellent quality.” 

,INAHAN’'S LL WHISKY. 
Gold Medal, Paris Exhibition, 1878; Dublin Ex- 

Wation, 1. the Gold Medal. 20 Great Titchfield 
street, London, W. 

JUNVILLE’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that supplied to the Inter- 
national Exhibition of 1862, Du’ Exhibition of 1865, 
Paris Exhibition of 1867, and now sopnely to the 
House of Lords, the quality of which is equal to the 

French brandy, may be had direct from Belfast, 
in butts, hogsheads, quarter-casks, and cases. ota- 
tions on application to Messrs Dunville and Co., 
Royal Irish Distilleries, Belfast; or at their London 
Offices, 4 Beaufort buildings, Strand, W.C 

REMARKABLE, VERY 
REMARKABLE INDEED, are the effects of 

LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin 

refres invigorating 

[ 

“OLD DR JACOB TOWNSEND'S” 
SARSAPARILLA. 

THE BLOOD PURIFIER. 
rdinary Medicine has a si in- 

fluence upon the blood, which it enriches puri- 
fies. It removes all pimples and blotches, purifies the 
system, and ats like a c As a sustaining and 

tonic it is invaluable, and highly recom- 
1 —_ we of in on, ner- 

vousness, eoughs, colds, scro gout, dropsy, and 
wasting of flesh. Sold by all ists. Gualion 
Get the red blue wrapper, with the Doctor’s 
head in the centre. No other genuine. In vottles, 
2s 6d, 4s 6d, 7s 6d, 11s. 

THE ECONOMIST. 
BRAND and 00'S OWN SAUCE, | Wf ig samen, cent G:8~ 

hy Me es the 
149 Strand, London, W.C., 

been Ae etraikd te hee taste 
and ve COLLECTIONS inerals, 

Fossils. They are well = 

on Betabish no pebihe cane useums, or for vate study of any scientific 
persons wishing to become in with the above- 
mentioned sciences. From £1,000 to 5,000 guineas. 

HEPBURN AND GALE, 
LONG LANE, SOUTHWARK, LONDON. 

TANNERS, AND MANUFACTURERS OF 
LEATHER MACHINE BANDS. 
LEATHER HOSE PIPES AND BUCKETS. 
WATERPROOF PUMP LEATHER. 
CUP AND HYDRAULIC LEATHERS. 
MILLBAND BUTTS, WALRUS AND HIPPO- 

POTAMUS HIDES, 
And LEATHER GOODS, suited to all Mechanical 

purposes, 

PrRIzE Mepats 1851, 1855, 1862. 

OYAL POLYTECHNIC.— 
METEMPSYCHOSIS, by Prof. Pepper, at 3 and 

8.—The FAIRY DELL, a Grand, Romantic, Fairy, 
Musical Entertainment, with new Scenes, Slides, and 
Effects, conducted Mr Oscar Hartwell, at 4 and 9. 
—THE ELECTRIC LIGHT; GAS, what it does and 
can do; THE STEAM ENGINE, etc., by Mr J. L. 
King THE ZULU WAR, by Mr W. R. May.— 
VOYAGES IN THE AIR, and THE WONDERS OF 
MODERN SCIENCE, by Mr T. ©. Hepworth. — 
STOKES ON MEMORY.—LEOTARD, the Anto- 
maton. — Diver, Diving Bell, etc. Admission, 1s. 
Open at 12 and 7; Carriages at 5 and 10. 

()VERLAND ROUTE AND SUEZ 
CANAL.—Under contract fer the conveyance of 

the mails to the Mediterranean, India, China, Japan, 

Nevis i ~ ae ee 8 vm fro! a on Com! eir Steamers mm 
ce va the Suez Canal, every Thursday, 
from Venice every Friday, and from Brindisi, wit 
the Overland Mails, every Monday.—Offices, 122 
Leadenhall street, E.C., and 25 Cockspur street, 8.W. 

()VERLAND ROUTE 
\ via MARSEILLES.—MESSA- 

. GERIES MARITIMES DE FRANCE 
—97 Cannon street.—French Mail 

Steamers leave Marseilles, via Suez Canal, on the 
a Sundays, at 10 a.m. (calling at Naples for 

mails and passengers) :— 

diate — 19 Aden, Galle, ore, 
AMAZONE......Aug. 2\ p,.) Batavia, Saigen, ong 
BTID. Sevndichitawein — 16 Kong, Shanghai, 
TRAOUADDY. — 30 Yokohama, 

The Steamers of the 5th July, 2nd A and 30th 
August, connect at Aden with the Steamers for 
Reunion and Mauritius, and those of the 19th July, 
16th August, and 13th September, at Galle with the 
Steamers for Pondicherry, Madras, and Calcutta. 

For Alexandria and Naples every Thursday, noon. 
For Constantinople every Saturday, 5 p.m. 
For Algiers every Sat y, 5 p.m. 
The Company's weekly Steamers to Alexandria, 

connect at Alexandria with the English Mail Steamers 

F aan a aor ht, and information, appl or rates of freight, and info: a 
the COMPANY'S LONDON HEAD OFFICE, - 
Cannon street, E.C.; also for nger and 
business only at the SUB-AGENCY. 51 Pall wal ow. 

DINNEFORD’S MAGNESIA. 
The Medical Profession, for over Forty Years, have 

approved of this pure solution as the best 
remedy for 

ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT and INDIGESTION. 

And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants. 

DINNEFORD’S MAGNESIA. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the 

atmosphere of large towns, and by their process, which is patented, is 
cheaper in use than ite Lead. 

Each Cask of Pure White Zinc is Stamped—* Hussucs’s, Lonpon, Patent.” 

HUBBUCK’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White 

and delicate coloured Paints. It dries quick and hard, never 
blisters, and is more durable. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion 

This composition is ready for immediate use, and obvi the waste of 
carrying unmixed Paints, Oils, Driers, &c. It is also applicable 

to all the purposes of other Paints. 

HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for 

° Exportation to all Climates. 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. \ 

523 

SEVEN PRIZE MEDALS AWARDED 
TO 

GOODALL’S | 
HOUSEHOLD SPECIAL ITIRS 

A SINGLE TRIAL SOLICITED 
FROM THOSE WHO HAVE NOT YET TRIED 

THESE SPLENDID PREPARATIONS. | 

i GOODALL'S YORKSHIRE | 
RELISH. 

The most delicious and Cheapest Sauce in the | 
World. 

Warranted _—e and free from any injurious in- | 
gredien 

Awarded Seven Prize Medals. 
Enriches Hot Joints, Soups, Stews, &e. 
Delicious to Chops, Steaks, Fich, &c. 
Blends admirably with all Grav:es. 
Agrees with the most delicate person. 
Makes Cold Meat a Luxary. 
A addition to Cheese. 

a Piquancy. 
Every dish is improved by its addition. 
Suitablé to the Invalid’s Cup of Broth. 
Should be on every Sideboard. i 
Epicures pronounce it the best Sauce. 
Fears no competition. 
No better Sauce can be made. 
A marvel of ¢ mess and enterprise, 
A household word. 
Thousands of bottles sold daily. 
Known all over the world. 

of Colourable Imitations. 
CAUTION.—On each Label is our Trade Mark, Witlow 

Pattern Plate, and name, GOODALL, BACKHOUSE, 

| 
| male | and CO, No other is genwine, | 

(JOODALL'S YORKSHIRE 
RELISH. 

This cheap and excellent Sance makes the plainest 
viands palatable, and the daintiest dishes most deli- 
cious. The most cultivated ez connisseurs have 
awarded the palm to the YORKS 
the ground that neither its strength nor its piquancy 
is overpowering, and that its invigorating zest by no 
means impairs the normal flavour of the dishes to 
which it is added. Employed either “an naturel” 
asa fillip to chops, stea 

The only cheap and good Sauce. 
Sold by Grocers, Oilmen, Chemists, &c., in bottles, 

6d, 1s, and 2s each. 
Prepared by GOODALL, BACK HOUSE, & Co., Leeds. 

(JOODALL'S BAKING POWDER. 
Awarded Seven Prize Medals for superior quality. 
Unrivalled for ane. and purity. 
Recommended by all who have tried it. 
Manufactured from the — ingredients. 
Testimonials innumerable. 
Dispenses with brewers’ a 

fies 00 The best in the world. mparison. 

({OODALL'S BAKING POWDER. | 
The cheapest, because the best ; indispensable to 
every household ; and an inestimable been to 
housewives. Makes delicious Puddings without 
eggs, Pastry without butter, and beautiful light | 
bread without yeast. One trial will convince the 
most sceptical of its — over others. 

Sold by Grocers, , Chemists, &c., in ld 
packets ; 6d, 1s, 2s, and 5s tins. 

Prepared by GOODALL, BACKHOUSE, & CO., Leeds. 

({OODALL'S QUININE WINE. | 
Highly recommended by the most eminent 

physicians, and acknowl to be the best and 
c tonic yet introduced. Strengthens the 
whole system, and stimulates the ap . Isin- 
valuable for Indigestion, Nervousness, Gout, Rheu- 
matics, &c. Has proved an invaluable and agreeable 
Stomachic to all suffering from general debility and 
loss of appetite. The restorative for the weak, 
young, or aged. It is admirably adapted for delicate 
children, and is especially suited as a vehicle for the 
administration of Cod Liver Oil, where the combined | 
effect of Quinine and of the Ol. Jecoris Asselli is desir- | 
able. A wine glassful twice or thrice a day will | 
be found both ful and efficacious in all cases in | 
which a cor tonic is required, far — to | 
sherry and bitters, or bitter beer.-Sold by Chemists, 

1; 

Grocers, &c., at 1s, 1s 1}d, 2s, and 2s 3d bottle. | 
Breer: GOODALE} BACK HOUSE, & Co., Leeds. | 

TESTIMONIAL from Miss Emily | 
Faithfull. 

Victoria Press, 85 Praed street, London, W., 
August 29th, 1874. 133 

Dear Sirs—Having tested your excellent Quinine | 
be at yg ag glad to aly te mee & j 
euralgia, as a certain cure and preventire, 
which is better than cure.—Yours truly, 

Emity FaIrHrcity. 
To Messrs Goodall, Backhouse, and Co., Leeds. 

({OODALL'S CUSTARD POWDER. 
For making delicious Custards without “pes, 

, and can recommend it to housekeepers 
rally asa useful agent in the preparation of @ good | 
custard. Give it a trial. $ 
Sold in boxes 6d and ls each, by Grocers, Chemists, 

Italian Warehousemen, &c. 

Trade | by the Bole Shippers and the pee 

GOODALL. BACKHOUSE, snp ©O. | 
Oe HORSE , LEEDS. f 

=f 

EL LOE LALOL 

e, or cold meats, or | 
used in combination by a skilfal cook in concocting . 
soups, stews, ragouts, curries, or gravies for fishes.) 
and made dishes. 
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BANK OF CALIFORNIA.—THE | 
AL BANK OORPORATION 

$0 eee Dect at eafhh ca the Bank of Ouiiforeis Sen 
the for which may be ascertained at 

ANK of NEW SOUTH WALES 
Established in 1817. 

Loxpox Orrice—64 Old Broad street. 

Letters of Credit and bills granted the 

D en oy nae FOR FIXED FIXED PERIODS 
‘on terms which known on ag 

—_ DAVID GEORGE, Secretary. 

[HE COLONIAL BANK OF 
dmrpetalty Asotin Geer Arey 

£389,000 ; Herre Fund, 2400 

Monegate street, E: L 

DRAFTS issued on the Branches in the 
‘Towns and other places in New Zealand. 

and collected, and other Setenen iene. 

be learned , 
DAVID MACK Manager. 

(THE CLYDESDALE wae 

{ Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 

Lowpow Orrice—30 Lombard street, E.0. 

Current accounts and deposit accounts kept accord- 
to the usual custom. 

at Interest received. 
Customers’ soenttinntepacnangoes Site omen, 

‘Diciaend Ww d Cow arrents, an ipons collected, and 
oe 
Letters of credit issued free of charge on all the 
branches of the Bank ; also on the several establish- 
tnente of the Merchants’ Bank of Canada. 

Every other description chy business trans- 
acted. Manager. 

930 Lombard street, London, EC 
—— 

THE AGRA BANK (LIMITED). 
. EsTaBLISHED IN 1833.—Carpr 

Heap eee acannon, 
Brancues in Edinburgh, Caleutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shangai. 

Corrent Accounts are sto at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed ween’ the credit balance does not fall 
below £100. 
iannne. received for fixed periods on the following 

ALS por ce cent. Spee annum, subject to 12 months’ 

For shorter periods -~ will be received on 
terms to be agreed upon. 

ile tebe ether chines 
of the Branches of the Bank free of extra charge, 

cubegpeoved bills purchased or sent for collection. 
Sates anp Purcuases effected in British and 

aa 
the custody of the same undertake 
Sead deve, and army, navy, and civil pay and 

pensions realised. 
aay manne Someinien 38 Sebing Lesean and 
money agency, Bri Indian transacted. 

J. THOMSON, Chairman. 

HONG KONG AND § SHANGHAI 
BANKING OO) 

Cepia, 8,0)000- ie ee 

Cosas cp Ryseeeens. ape Baan Coven in Hoye 
1G 

Commirrer in Lowpon. 
i. ” 
Err ——. Bot, (of Mena fA G A Gibb and =e 

eat Oe Messrs E. and 
eee thax en David M cLean. 
Bawxers—London and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong. Swatow. Singapore. 

Foochow. Bombay. ag Yohs W, bay 

Ningpo. iego. San Francisco 
Amoy. Manila, London. 

Z f i He ane returning from China, Japan, and 

undertake the Agency of constituents é 
qeupested with the Kast, and receive for safe custody 
Indian and other Government 
Interest and Dividends on the same as they fail due 
Dividends are parable in London on 
advice of meeting in Hong Kong, held in 
and August. 

THE ECONOMIST. 

THE MERCANTILE BANK O1 = 
statins deme 

JONDON C ChARTERED BANK 

and collected. 
eeeerrs tee fixed periods accepted at agreed 

ques eee ol at the London Offices. 
‘TIN YOUNG, Secretary. 

[JNION BANK OF AUSTRALIA. 
Established 1837. 

£ 
Pald-cp engttal ...........cecceseeces-000s 1,487,500 
Reserve fund fun: 783,500 

LETTERS s: oa and ne of SEA. 
or at ight, are gran’ on the Bank’s 
Ee he Australia and New Zealand. 
BILLS on the Colonies are negotiated and sent for 

collection. 
ee agen are meena 8 at natin, and for Sood 

periods, on rms Ww on . 

cation. 
as nae, De Eee a 

POMMERCIAL oy BANKING 
hed 18, 

Paid u Capital, £50 Reserve am £500,000. 
Heap Soe ies , New South Wales. 

The cane Board of rs t Letters of 

poe es ears Bo ranches of i Bank in New South 
oe for fixed periods 

Smarr Gl on terms Somes which may be known on applica- 
tion. 
Lenten Cite Seats 

NATHANIEL CORK, Manager. 

(ju ARTERED MERCANTILE 
BANK _ ah LONDON, ANDJCHINA. 

rporated by Royal "Charter. 
Heap outa Old Broad street, London, E.C. 

BRANCHES AND SuB-BRANCHES. 
fh ee \ 
ID Sccnenescencboed Colombo, Kandy, Galle, Matale 
Srraits SETr1.E- Siieeneatelien 

| RRS re, ‘ 
PR rAsinicntcesoneniid Batavia, ya. 

EER: Hong Kong, Foochow, Shanghai. 
SIN 'scnmsircnsiiennebatl —— 

Bank of England. | ‘London Joint Stock Bank. 
The Bank receives money on deposit, buys and sells 

Bills of Exchange, issues rs —— t Cir- 

be had on mn application. 
ee | 

1 
| THE BANK OF BRITISH 

. NORTH by Raval Ch 
neorporated Charter. 

Paid. ital, One Million Ster 
GRANTS L ERS of CREDIT on its 

in the Provinces of Quebec, Ontario, Nova 
New Brunswick, and British Columbia (Dominion of 
Canada) ; and its Agents in New York, San Francisco, 

and Portiand (Oregon), payable on presentation, free 
of 

Also purchases, or forwards for collection, Bills- on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to’ be obtained on 
application.—By “- ¢ the Court, 

BRADFORD, Secretary. 
3 Clement's lane, Lenten street, London, E.C. 

THE NATIONAL BANK OF | 
STRALASIA 

Incorporated by aoe r the Legislature of Victoria, 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid up, £750,000 
Reserve Fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

Is Vicror1a.—Bacchus Marsh, Bai Ballaa- 
rat, aalaie 2 Blackwood, Bridgewater, Bunin- 

anes, Colac, Coleraine, Collingw yo 
Boule So South. & "Bizabeth street go ng e), — 
Hill, Epping, ootscra ng 
Horsham, Kerang, Koroit, Kyneton, Learmonth, 
Macarthur, Maffra, Melton, Northeote, Penshu 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand. 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

Iw SoutH AusTRaLia.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Balaklava, Caltowie, Clare, stal 
Brook, a Eudunda, Gawler, George Town, 
ae, 2 ames Town, Kadina, Kapunda, Koo- 

nga, Laura, Minlaton (Yorke Peninsular), Mintaro, 
ke Mount Paeeee Mount Gambier-Narracoorte, 

yy! yok Orroroo, Penola, Port 

Red Hill, Riverton Saddleworth, Stansbury-Strath- 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yar- 
cowie, Yongala, Yorke Town. 
“i. Western Avstratia.—Perth, Freemantle, 

Geraldton. 

ranches 

— 
ed Bills or sent for collection, negotiated, | 

a other banking business with the Australian 
Colonies transacted. 

T. M. HARRINGTON, Manager. 
149 Leadenhall street, E.C. 

————$—_—_——V—VsX—VsX 

Eee OS Ann Wt on 
of £10 and upwards aoa 

ewe Sites ont Latte 8 Se ent, end 
preay Giner Coenen ee eaetian Sostuess aa 

"Bartholomew lane, E.0. ~ : 

Moscow DISCOUNT BANK, MOSCOW. 

BALANCE per 1/13 April, 1879. 

ASSETs. Rbls. epks |] 

UII i bo vivcacsvchichicsscesscerssacortee 528,618 54 

I 1,140,000 00 

Treasury Bonds at short dates............ 466,000 00 

State Bank receipts ...................000000.. 2,010,000 00 

Bills discounted :— Rbls. cpks. 

(a) Bills with several 

endorsements ...... 6,448,147 46 

(>) Bills with one signa- 

ture against addi- 

tional security in 

stocks andshares... 715,867 57 

7,164,015 03 

Advances on securities ......................06 8,565,588 51 

Government and other stocks bearing 

I iss cshin Accents dithaghtidivacsécnddes 2,544,837 28 

tial ete AID xs ishainenvendtedasiniiieineocineete 15,431 62 

I Hs ..., sccksssics Secserspaeicvediees 3,400 00 

Mercantile expenses to date ..............- 35,803 97 

Furniture and fixtures..................0.666 33,120 59 

BenAey GOMOD 41 iss. -00k0.0esseepecccsvescions 76,804 06 

22,578,619 60 

LIABILITIES. Rbls. cpks 

CR WR Ob 8s. sisctiecctings interests 3,000,000 00 

I an crcnnvnninntnnis ace tesee 177,328. 64 

Deposits :— Rbis. cpks. 
(a) In current accounts 6,447,070 07 

(b) At call and short 
Nees .écniddinnas 1,050,159 79 

(c) For fixed periods ... 6,771,188 98 

‘ 14,268,418 85 

Special account with State Bank against 

CNet. danctinend deme 500 00 

Foreign accounts .............-..cscerseeeeeeee 4,220,372 21 

Unelaimed dividend ........................... 5,268 00 

Interest on deposits ......... cutie elasteb-cie 155,965 75 

Interest, commission, &..................... 214,540 22 

I IID acs 5 sis ds siscvecinsivcksoninct 536,224 94 

22,578,619 60 

FIVE PER CENT PREFERENCE SHARES. 

(THE NEW ZEALAND TRUST 
AND LOAN COMPANY, LIMITED. 

The Directors are alimited —— om 

eae 4 yr Se 
12 King William street, London, E. 

DEBENTURES. 

[THE COLONIAL © COMPANY 
(Limited). 

Cuatrmuay.—The Right Hon. E. P. Bouverie. 
Depurty-CHainman—Robert Gillespie, Hea. 

Paid-up Capital 5,380 

The Directors are ing Debentures for periods 
at 5 per cent., ot Sees yore, 

soe youn 0 earns: and for seven or ten years 

Particulars 
Company. B. BROWN, 

16 Leadenhall London, E.C it 


