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No. 1 

THE DISPOSAL OF THE SURPLUS 

Tere is naturally a good deal of conversation and a good | 
deal of writing as to the magnitude of the surplus on which | 
the Chancellor of the Exchequer ought to calculate next | 
year, and various voluntary financiers are urging somewhat | 
sanguine plans upon him. But we have little fear of his 
adopting any of them. His mind has been directed to | 
finance in the very way, which for this purpose, was to be | 
desired. Some years ago he wrote a book called “ Twenty 
Years of Financial Policy,” which is very original because | 
of its limited scope ; it does not profess to deal with matters | 
of social or economical policy, on which so much has | 
been written, but it limits itself to the simple questions, 

Did the estimates of the financial year coincide with the re- 
sults? Was there in consequence a deficit, or was there a 
surplus? In this book Sir Stafford Northcote has, with great | 

pains and labour, accumulated many warnings against specu- | 
lative, and in favour of certain finance, which we are quite 
sure he will not forget. 

97. 

One of the doctrines most in vogue among less cautious | 
o So 

calculators is, that there is a natural yearly incre- 
ment of revenue, which they consider may be taken 
at 2,000,000/ or more ; that the estimates of each year ought 
to include that sum; that it is certain to come, and therefore 
may be fairly looked for. But Sir Stafford Northcote’s 
book affords an instructive lesson upon this point. It con- 
tains the history of the year 1860—the year in which Mr 
Gladstone delivered the most remarkable budget speech ever 
delivered in this country. Mr Gladstone on that occasion 
did not calculate in the speculative way which has been 
suggested; the estimate might have been considered some- | 
what sanguine, indeed it was so criticised at the time, but | 

it was nothing like what is now suggested. After the best | 
consideration, he took 

£ 1 

I ON aie sca dds wediansamuile £50,000 

NNR III cits. cccocsnacntsna hate onitbeiceanemncee nical sinciatds 2 ) 

44 ‘ } 

But the result only was— 
£ 

Cus TD cccctevecacecssedsesdsencengadeetséncdecetess 20,0 »,! 

i a or 19,425,000 

740,000 

—being 2,051,0002 less than they were antic 'P ited to be ; and 
there was a deficit of about an equal amount in consequence. If 
the maxims now suggested had been adopte 1 the deficit would 

have been very much greater, and would certainly have ruined 

the reputation of those who made i 

The same arguments might have been used then as now. | 
Durir g th ) pre v ding years the C ustoms and Ex 182 had peen } 

growing annually, not so fast, indeed, as they have grown 

lately, but still with a rapidity then unprecedented. The | 

break was sudden, and caused by a great change in the com- 

mercial state of the country. There were too vaster remissi 
taxation in the year 1860, than in almost any 

other, so that it is not safe to rely on their effect in at 

replenishing the Exchequer. In the end they may be 

to do so, no doubt, but we must not shorten too 

juire to 

torgotten, too, though we ti 

that remissions of taxation tend to stimulate 

revenue applies mostly to indirect taxation. It is not true | 

that if you take off the 5,000,000/ now yielded by the income 

of indirect 

once 

trusted 

much our, 

lo so. 
atsy oat 

netimes 16 18, 

estimate of the time which it will re 

It must notb 

that the doctrine 

~ 
1INK SO 

- a _ ag —————————————— 
me ee a 



peat at: 

RF 

ee 

410 THE ECONOMIST. f April 4, 1874. 

year, or in many years. Comparatively few commodities pay 
duty on which persons would spend the sum they used to pay 

'as income tax. The loss of that tax would leave a void in the 
Exchequer which would not be again filled for many years, 

date at which we wrote to 107s, and having since fallen to 
Yls. It is only reasonable to expect that in a time like 
the present, when manufacturing industry has become 4ui] 
the colonial produce markets should suffer. There can be no | 
increase of consumption in proportion to the increase of popu | 
lation ; and the steady increase of production, which may be | 

|THE COURSE OF PRICES OF COMMODITIES IN | the consequence of the high prices of a period long anterior, | 
. MARCH, 1874. causes the markets to be overloaded. The exception of 

Tr movements of prices during the past month have been | ©°4'® while it lasted, was most peculiar; but there is now 
no need to explain it. 

tax the remission will bring you in another 5,000,000/ in one reckless speculation, the price falling almost at once after the 

| 

j 

| 
| 

| 

even more striking than those on which we commented a = Be s oe sd 
: : : j ; ee Such is the general effect of a review of last month’s prices, 

; month ago, extending over the first two months of the year. | more has been a steady downward movemert since the be. | 
|The period over which the comparison extends has been ginning of the year, and since this time twelvemonth the re- 
shorter, but the fall in the maj rity f cases has been as | duction is so great as to amount to over 30 per cent. in the 

leading articles of iron and coal. The facts which are other- 
° ; F , rr : 1. + +} lat r } ; evidence of a great collapse is now unmis ble. he | wise known as to the latter trades confirm the inference as to 

ficures which we subjoin, comparing not ¢ the prices during | the severity of the collapse. The Ity i 
the month witl that collapse is, arises, in fact, from the 

decided, especially 

of | nt of the whole trade. Exceptin a test article like 

iron, there has been no steady or continuou 

‘he strongest firms and colliery owners a 
i their charges with singular te: 

> weeks, when the transitioz 

and in which th 
hey produce ; 

J | 

reducti 

a moderate rally 
vow district coal rose 

iddle and the end of March, and 
it will be observed, has hardiy 

the it in spite of these eddies, there has been an ¢ 

during anufacturing coal on the average of about 2s 

re bh inflation in this n per t uring the last month, in Wigan, Darlington, Barrow, 

for a long period, that il ‘aw rial is, in { staffordshire, and , Lui O LiT@®, Ay LAL il aw La bickd iS, Li) 1a > « will l other districts, while the fall in 

& minimum price, and that each relapse in price assists a | finish on is best shown by the condition of things in Sovth 

renewed sg} urt in the manufactur : [he improvement in | Stalord hire, where, until lately, the quotation of about 14/ 
price is itself rather adverse to the prosperity of the m rf as firmly maintained for the better brands, but th 

facture without a corresponding rise in the manufactured | merely nominal price at the present moment is little more 

article. Another exception is in wheat and flour, where the an 11/, The notices of reductions of wages all round are 
decline has made hardly any progress during the month, f something like 20 per cent., and it would almost seem, 

though flour has given way a little during the present week ; | from the readiness with which furnaces are blown out, and pit 

beef has also rather risen than fallen in price. These articles, | machinery thrown out of gear, as if employers were indifferent 
however, as being mainly of first necessity: are of a very | to a continuance of production even at the reductions of which 

special kind, and their price is rather a cause than an effect of th y have given notice. Thus we read in the Jron and Coal 

prosperity or adversity. In this view the comparison with fi les ke view of last week regarding the strike in the Glas- 
prices a year ago is not extremely unsatisfactory ; the advance | Z0W istrict :— ; oe 

of wheat from 55s 6d to 60s 9d, or about 10 per cent., is | _ Makers have plenty of iron on hand with which to supply their orders | 
; aa a ’ Roos AS. fora time, and they prefer to damp down their furnaces instead of ! 

not great enough to have a strongly adverse effect on the going on making stock at a loss. The effects of the undue inflation of 
prosperity of the masses, though it no doubt tends to | prices are now beginning to show themselves. On Friday last there | 
impoverish them, as we shall afterwards explain. With | were only 34 furnaces blowing as against 120 a week previously. The 

these exceptions the decline, both for the month and for | ¢!tness Company had all theirs (12) out; and Langloan (8), Summer- 
the year, is quite general, ard implies an enormous change | (°° \))s Voottsanc Wasile’ ill (7), and Merry and Cunninghame’s furnaces | 

J a g . . 5 at Carn Ardeer, and Glengarnoch (20) were likewise all out of 
in all the conditions of business. Scotch pig iron, which | blast. Out of 37 furnaces, Messrs William Baird and Co. had still 16 
had fallen from 107s at the beginning of the year to 88s 9d | iu blast last Friday. Advantage is taken of the present opportunity to | 
at the end of February, has since fallen to 80s, a price 28 or 3s ee ae een — ~ eter oe a 
per ton lower having actually been touched, and the market having } ..., iio aaa slenee belere Spiers yeh svudeatiiin pee" possibly be 
an unsteady look. The fall at the same time is from 118s 6d } jy full swing again. 
at the corresponding date a year ago, or about 32} per cent. To facts like these we may add two heavy failures which have | 

In the same way copper, which had fallen from $4/ at the | occurredat Glasgow, one of them only last week, and the com- 
| beginning of the year to 78/ 10s at the end of February, has | mon apprehension that there are more to come in the varicus 
| since falien to 76/ 15s, the price a year ago having been 89/ 10s, | iron districts of the country. When the condition of the | 
|a reduction of about 13 per cent. In straits tin, the fall since | trade is like this, a headlong fall in wages, and the | 
the beginning of the year is first from 120/ to 107/ 10s, and | indifference of employers to maintaining the form of 

now from the latter price to 94/ 10s; in this instance the | arbitration with their workmen about terms, are quite | 

price a year ago was 145/ 10s, and the fall has conse- | intelligible. The papers are filled this week with the remon- | 
| quently been about 35 percent. Wool, again, to take another | strances of the North of England Ironworkers’ Association 
|raw material of manufacture, has fallen first from 19/ 15s to | against the arbitrary action of employers, and acual strikes in 

| 19/ 5s, and now to 17/ 10s, the corresponding price a year ago | Lanarkshire and South Staffordshire seem likely to be foilowed 

| having been 22/ 10s, so that the extreme fall has been about by many others. But if employers have acted as alleged, this is | 
| 224 per cent. These are all signs of a fundamental and pro- | only another way of saying that the necessities of trade are 

longed change in trade, and not merely of a slight movement due very strong, and that they are by no means anxious buyers of 
| to some temporary cause which is over as soon as it is observed. | labour. The higgling of the market about wages now tends 

to go very much against the workman, as it has long been | The state of the market for articles of general consumption 
must also be considered to correspond. ‘The tendency is again | against employers in the matter of price for the articles manu- 

factured, lower, and the exception of coffee, to which we referred last 
month, has ceased in a very striking way to be an exception. A great descent from ahigh toalow range of prices being thus 

| Coffee then showed an advance from 112s 6d at the beginning | established, we may discuss rather more fully than we did 

| of the year to 118s 6d at the end « f February, but events | last month the causes and nature of this change. On 
panne since demonstrated that this advance was due to a most ' this head we may refer our readers to an article which we 

| 
| 
} 

| 
| 
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April 4, 1874.] 
published at the end of 1871*, when a principal part of the 
ascent to the high level of prices from which there is now a 
descent had cccurred. The descent as well as the ascent is 
the result of the tendency of trade to run in alternating cycles 
of prosperity and adversity, almost all trades moving together 
in the same general direction. A very slight cause, as we 
explained, may determine the direction. If it is a cause of 
prosperity affecting some one great trade, say trade A, those 
connected with that trade are able to consume more of the 
products of trades B and C; these are in turn enriched and 

} 

buy of others, and so it passes through every | of trade; a con- 

THE ECONOMIST. 411 
| 

has long been declining, and the monetary difficulties of our | 
foreign customers have at least contributed to the slackness | 
of their demands. 

A third leading cause of the pres sent depression we con-~ | 
sider to be the | 
trades themseive | 

| 

excessive prices in the iron and coal 
s, where the depression is now most severe. 

The scarcity and high prices of coal and iron Were a cause of 
diffused adversity in all other trades, for avery obvious reason. 

As the products of these trades are mai inly articles employed as 

instrume nts in other manufactures Leant an a rise in price 1 
addition to t which 

| 

1@ working expenses of most trades, for 
. q } } ° } } *}} } ri 

tinual reflex and accumulative effect being produced tlil ail these could notin all cases proportionately increase the ch: 

prices and wages rise, and the result is three or f . ta. tha cat ; : fl a 
a t C ™m A i1er i n UenUy peep ai | 

years of pros} erity as we have lately enjoyed. In th aa ae ns. as the fami ‘ 

way, if an adverse cause affects some great trade, 1ts pur } y v Ss, and mi , during the ] ) 

diminish, the trades which are dependent on it fall off in | pea, ty What h wwnened in 4 : ' 
turn, and an oppos ite reflex and accumulative effect to that | } . , Rd ose 

which was seen in the prosperous period is produced. Thej| q ‘ p one’s self { the consumer for an 
most usual cause of these cycles, as we explained, was also | , Se \s soe 

the abundance or partial failure of th food pro- | : é ' wre 1s. 
7 . _¢ } . = , , : 1. ° . 4 | 

duction of the world. A short supply and hi; price | . igesin 
. > s . - _ . { . = 

lof bread was the greatest single cause of : ie 
| ° . oe Sie : . * a } a WwW 

| because it npoverished the masses who are the ut= | 114 ‘' 
! ms : : Se : , 3 d ( lust » bd 3 
lest consumers of all staple articles of manufacture; and | 

c 1 “Ness 1 ’ } co | AL Ui I r, 

for the same reason an abundant supply, and a « > of | 
; = . 4 ‘ 5 , 

| bread, was the greatest single cause of p1 ri the i 
‘ 7 . . » . - . L al r ° or 

| same eliects, 1b 1s ciear, 1 result from any other cause, ; 

| engendering prosperity or ersity In some one great trace, or | | : ; 

'from a combination of other causes; and the present adver-| : 
b es °. 7 . . ° ° OuUpvil ») W I 

j sty appears mainly due to such a combination of causes, | , a : 

| The supply of bread, in the first place, has ul ' en| ,; <n 

less abundant and less cheap during the last two years than - Sy 
‘ 2 . ¥ ‘ : i I My aou ovner 

lit was in the two years 1869 and 1870 which precede 
° ° ° "e . « ré ; ‘ 

| perlo 1 of prosperity from waich there ls now a ceciin i | r } i we Sle ; : As re n : nO est- 
Gazette average price of wheat in 1569 was 48s 2 1 in : 

meme ; ; : ae : ahr ae I » i ie u fects 
11870 it was 46s 10d, but in 1871 it had risen to 56s dd, in € 

apie Fy . er 5O. OQ] hil . fag < | y, ev m of | 
} 1872 to 57s, and in 1873 to o8s 9d, while it is this year] | se ' : : 

- eee ae . a : pros; ss of its own deca Loney tends 
|about 2s to 4s higher than the re of 18% his . a : : 
- .£ . . ° . U me ¢ pros} lly bet l e rare OF | 
| rise of from 2\) to od! VU per cent. in an art > OL prime necessity, },, ae 4 oP ear sf 

: : : De aa lu \ th y of « ise the 
jextending over three years, and ng most considerable at‘? ; i : 

5 “ usl SsaAavVInes on wh T » 2 ’ } . } . ¢ : sual 1p vnc @ fa 1 increa ¢ l n 
|the end of the period. The following statement of the :' : 
} Se a th by I 1 ss S 4 a veara @ i] « lal » $ \ expan 1aep i al h A y vi 
averages, mont y month, during the last five years will|):.), 4, ’ ; lai catia 

. . . . » “~- : , . « - ‘ 5 W 13 1¢ ai t * C 4 / I 3 ae | 

be even more impressive as to what the difference is between | mys. ao. : cali satel ommuil 
j . pu - ore LLis ¢ iti 3 Ol money may @ agorayvatedad DV speclal causes 

| the years 1869-70 and 1871-73 :— ; ; oe a ae ca a J partic causes affecting the bullion supply, or by some | 
AVERAGH GAZETTE Prick or Wurat IN 1809-73. , _ a ° _ ; 

1869. 1870 Is7 1. Isr2. 73, | extraordinary development of financing such as_ happened 
a sents, . - a d sd :< s |) before 1: ; but other things being equal, a per od of 
January wencorscesesces BL D  cconee 8 8 ) +a . ~ a <—e . as 
IEE seninaccnciesecsve OO 6 season 6+ seca 3 6 cB nae : | rapidly-rising prices will make money dear, and help to | Y weneee i i > ft ; ’ t } 

March .. 4 — 41 6 : 2 » 1 t ae a . . . - . : } | a ril.. 1. ; ‘3 7 Pa . 3 io | generate a falling off of production and a movement in prices | 

PI darseskousceenes OM anes . 4 6 59 0 6 3 1 | in the opposite direction. During the last two or three | 
| June 45 11 i7_ 6 I> ov $11 7 | ‘ irs at l to t] smile 4 : worst eff 4 f thi t 
July 49 10 EO 20 cevces B B acer 3 ¢ ' 6 ears we are 1 ( ( lnk the worst eliectS OI tnis tene | 

August 2 8 53 10 57 10 > 8 t 6 } _ Si =Bamoatall + r+ + = aa BS sncece ov o@ eee | dency were happily forestalled, to a great extent, by the 
September 50 8 ff 57D ccenee 8 4 t oo re oe oe : ne 
October OS ce A 0 des 8 5 ee 60 10 | Successive periods of stringency which the German demand for | 
November eee Se | 6 2 LO Ho 9 | : — ease aff , 
December .....0..-0eeee a on 8 i ences 63s 61 8 | bullion VECASIO! ed A peculia externa 1 demand allecting | 

- — — " - | the money market par: ilysed from time to time the 
The eat ...cccccecee 1B DB ncccce 410 ccc... TB 8 ccccce 57 0 68 9 | - 

The effect of this cause is always slow in its operation, and we 
should have been inclined to doubt whether the price of wheat 
had risen high enough to produce by itself extremely marked 
effects, but hitherto theeffect of prolonged dear bread has, in fact 
always been a depression in trade similiar to what we now perceive, 
and it is difficult not te suppose that the difference in price, not- 
withstanding the greater independence of the working classes 
on bread, the higher average of wages, and other changes 
not had some effect. If meathas become a nec living 
to many of the working classes, then the rise in the price of 
meat during the last two years will have tended in the same 
direction. 

» Las 

essary Ol 

A second cause which has combined to produce this depres- 
sion appears to be the money market stringer neies of the last 
two or three years culminating in the semi-crisis of last 
November. Dear mone y has undoubtedly checked new 

speculative enterprise of all kinds, and s everal of our most im- 
portant foreign customers have suffered from stringencies still 
more severe than we ourselves experienced and from actual 
monetary panics. The monetary panic in the United St 
last September was preceded and followed by a large 

ates 

falling 

off of American orders to England. Generally our export 
trade, as we have had occasion to explain month by month, 

» Economist of Dec. 30, 187 

undue speculation which prosperity fosters, and which 

is one of the main causes of great scarcity of money 
finally developed in such a period. There has been sufficient 
dearness and stringency to contribute to the 

new of adversity, 

beginning of a} 
but a dangerous extreme has been | 

The other cause of incipient adversity in the midst | 
igh prices of the instrumental | 

is also an all but invariable consequence 

a 
cy cie 

avoided. 

of a pre 
snl . . a , Se 

articles of coal ana ir 

t } 
eg 210 LL sperity period, viz 

- ‘ 

of that prosperity Every manufacture wants coal and iron, | 

and when almost all manufactures are prosperous together, 
the demand falls on the coal and iron trades with extreme in- 

tensity, The r nt high pri ces in those trades, especially in 

coal, were perhaps more extreme than they had ever been 

through causes which we need not discuss at present; but, as 

a rule, we should expect very high prices in those articles | 
} PM - ’ : } 3 ‘ step : or % } ++ . during every period prosperity, and in iron at least there 
has been no exception to the rule in this country for very 

many years. Alternations of prosperity and adversity, there- | J ) ; . “Te aS } ] . 5 fore, are what we should expect, not only use of 
f 1 . 1 1 the tendency of all trades to move together, because | 

some of ti most necessary effects of f rity are 
4 } ’ mr i ' 

themseives m } ent cau 8S ¢ cilne The O} site NOS | 
: 

good, we b 1 t Les has passed a ce1 ge, | 
some OI t inclu we ur y i the 

{ 
] . . Os ' 
i V 9 ] ] y 1} 
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ive part of that Chamber would 

tervals of years, and would not, therefore, 
{ popular constituencies which 

Chamber puties. Yet, even on this supposi- | 
seems to us exceedingly undesirable to saddle the | 

id Chamber with any part of the responsibility for dis- 
irst, and still to take from the Executive 

uch an appeal, or any part 

dissolution is to consult the country 

to suspect that the country is not 
by its representatives, and | 

is dissatisfied with the con- | 

Deputies, and feels that either a new 

e named, or else a new representative As- | 

athy with itself, returned. In fact the | 

is the only practical way of keeping the 
» Executive power in harmony. The 

pular Assembly reasonable 

ountry would side with 

elf, And the dissolution, when 

nd, if it is constitutionally 

ecutive with the popular 

tive, or in h: armonising 
sbvthechele »of atrans- 

, thing can be more obvious 
iscretion of a third and quite ex- 

ith the question of dissolution 
the machinery by which 
1 to increase the probability 

ive the Senate a veto on 

1 the sensitiveness of the 
the constituencies which 

k at the present condition of 
ware howgreat that evil 

r the Assembly nor the 
in ance is in sympathy with the majority 

( Even if ae nt ly ‘did not maintain the 
right to determine absolute a for itself the period of its own 

lite, as it does, there would be no fear of the existing Govern- 
ment dissolving it. M. Thiers would have been only too glad | 
to dissolve and appeal to the country, but that was not in his 
pane. The Due de Broglie wishes nothing less, But look | 
nly at the result. Every election in France shows the steady 
a the vast majorities for a liberal republican policy in all | 
parts of France. Year after year almost all the deputies 

returned are returned to swell the numbers of the Left. 
And what is the result? Almost nil, Most ot the deputies | 

d take their own line. They know they 
to their constituents without the vote of 

a majority of themselves for a dissolution, and they do not 

mind, therefore, d yin, g¢ the views of the constituencies which 

ted { In division after division the Government get | 
ity, al h greater majority than 

rs was defeated a year ago, though | 

has returned deputies who ougit to | 

Thiers, and caused losses to the 

Thus the effect of relieving the 
arof dissolution is, thatitreally ceases 

. its own interests ine | 
specially in the Duc de Broglic’s recent | Stead. Now the: of requiring the assent of the Senate 

1d Chamber which he p. for France a dissolution ol lirst Chamoer, must be precisely in the 
tant \W | } rative, or, 1f not 1n- 

ut ioma mut 

of 

pu 1és 

con- 

in be 

in tro- 

its own 

n, certain to 
} } ere 

, ana renue 

of giving the 

else can it be? 

of th r would not involve ts may, perhaps, say that the Senate and 
I n uld almost always act togé ather- || 

majority oO: the pecona Damoer, af 3 ume an Dé ase tae Concurrence of the » Senate in a 13; nd 



‘and lend a certain prestige, 

{ 
| 
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solution or in a refusal to dissolve, would diminish to some 
extent the weight of responsibility resting on the Executive, 

or at least a air of 

authority, to the course determined on. a better 
reason could not be given 

certain 

Well, 
against requiring that con- 

‘currence. The French Executive has seldom been de- 
ficient in arbitrariness when it knew that it could not well | 

called to account, but no other nation ever had an Executive 

a 

so discreditably timid and shrinking in appealing to the 
people, or so anxious to find ways of so framing that appeal 
as not to leave the people a real discretion in their decision. 
The plebiscites of the late Emperor were all taken on the 
most skilfully arranged questions. Excuses were always found 
for not consulting them frankly on any large question of 

ew policy. France, says M. de Brogli ie, is a democratic country. 
Perhaps it is. But rtainly no democratic country ever con- 
trived to send up a Parliament with such a profound dislike 
to asking the majority to express its wishes freely, as 
France. That is why the French Executive is apt to be at 

| the simultaneous change in so many minds, The ‘possible 
concurrence of chance 2 whims is all which is alleged to account 

for it. urely this is not ve ry likely. 

once so imperious and so timid. It never does re y on the 
eople for their support. It always wishes force the 

hands of the people, to find artificial m<¢ tives for making 

the people support it, and for securing itself from trust- 

|ing the people. Now, if the effect of di the respon- 
sibility for a dissolution between tl E itive and the 

Senate should be to encourage this disposition of the Execu- | 
tive to rely, not upon the popular feeling of Fr 

| fine tactics and artificial shelters against e peo} would 

do pure harm. France needs a strong Executive, but it 1 
still more a frank Executive which endeavours t rk D - 

cratic institutions in their honest and obvious sense. I 

the Executive can hardly be permanently strong \ - 

sulting sincerely the wishes of the people. It may be 
tyrannicai, it may be : imperious, rial almost | 
in inverse proportion as it is po ut i ng. | 
The Executive ought to hold m ious] ts power of | 

dissolution, and never to surrender it. It ought to show its | 

confidence in the people by never shrinking for a moment | 

from that test—willingness to appeal he people | 
for support. The mere fa that wishes to | 
shelter itself behind cn a ody as t Senate, in | 

deciding on a policy of this kind, would be a cause, anda | 
legitimate cause, of he at and This is a matter 
with which a body like the proposed Senate has no busines 

in the world; and nothing shows more plait the want of 

masculine good sense in recent French Constitution-making 
than this wish, which has appeared and reappeared in and 

again in the last few years, to find some sort of s 

protection for the Executive in the exercise of the one fune- 

tion which is properly and exclusively its own, and whit 
as we believe, no clear-headed Government w 
| to surrender, or appear to surrender, even partially into tl 

| hands of any other authority. 

CONVERSIONS OF CONSTITUENCIES. 

SEVERAL constituences have of late been quickly conv 

The town of Oxford, for example, changed its political opinion 
| very rapidly. At the general elec February it return i tion in 

rals—Sir Wm. Hare: } two Libe reourt, by a majority of 144 

Mr Cardwell, by a majority of 83—in preference to Mr Hall 

a Conservative local brewer. In March, at the election made 

necessary by Mr Cardwell’s advancement to the Lords, it 

changed round, rejected the Liberal candidate, and returned 

Mr Hall by a majority of 462. There was nothing in the 
Opinions or the history of vi ndid 
account for so a change. | 
enough. Why, then, did it 

great 

happen : 

Several of our contemporaries have discussed the question 

and explain the change by the Ball They say that between 
the two elections a considerable sank er of pers who voted 

for the Liberals changed their minds and voted for the Tories. 

If votes had still been given in public these mutable electors 
would mostly have been ashamed cf their aosurdity. They 

would have voted as usual and with their party, | » they 

feared the ridicule of their associates. But now that we have 

secret voting they had no contempt fear, and they voted as 

their whims and caprices movedthem. The Ballot, it is said, 
conceals the smaller and the meaner impulses of hun atur 

and a change - ke this is an exam} f what ec f ¢ ; 
Nor can any one deny that t is enious, but 

Sn 
Te 
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| and at election No. 

| both occasions they 

413 

There is a great improba- 
It assumes that a large 

care enough at election No. 1 to vote white, 
2 care enough to vote black; that on 

y are willing to take a certain amount of 
put that thev take that trouble once in one direction 

next in the opposite ; 

we very much doubt if it is true. 

bility in its primitive assumption. 
number of voters 

trouble, |} 

and and no reason can be assigned for 

The baad reason beli to | j we ieve e quite different. The 
cause, we think, is not the Ballot , but the extension al the 

tien ie { 11 suffrage. Now that all householders = many lodgers have 

a large number of persons in everg constituency do 1 
e 1 *4 all al 
in the least care whether they vote or not ; * willl not vote if they 

are let alone; have too languid a sania nce for particular 
inions to take any trouble about the om. <A great number of 

hes indifferent persons at every election, therefore, do not 

vote; as arule, none of them vote who are not incited or 
press os to do so by more earnest persons. At every election 
there is a large mass of unused voting power. But that mass 
is not cson or generally the same. At an election in which 
the Liberals are earnest there are fewer Liberals who do not 

take the trouble to vote, and more Liberals who press luke- 
+ warm ee s to vo e. The non-voting residuum contains in 

is case fewer Liberals than usual. On the other hand, where 

’ C servatives are very eager, there are 

Conservatives, and a greater pressure is brot ir on 

those few; and therefore there are fewer Conservatives amo} 

non-voters. In each case the e lour of the residuum is 

t of the more rnest ma ty, but that of tl 3 
rnest min EF mple, in the ease of Oxford ther 

i I red € but ut the lirst election the v s 

wetle nus 

RINNE: — Sirtaciatctalouecsidasduaanocce a ee ea yd 81 

REESE AEE : 5 

4.479 

—so that more than 500 electors did n te atall. At 

th ond el ing was more numerous. The 

numbers then were :— 

Wael asad, 554 

Schr cnstalibuk esata 2 

4.64 

—so that it is sary tos se the change of a single 

vot If a cert ! r—3) vyho did not vote the 

first election at t second voted for the Conservati' ! 

189, who the first voted for the Liberal at th 1 

lid not vote at 4 number L | what y 

re. A change i n- tive remain s sufficient to 

explain the l 

Tr al no d the result will er beq \ 

8 ] 8 r re W l 1Vs De Some ch ives O[ Opinion 

Y l a ti I near and 1 
circumst ( rd ve they w 

only few. And hope so too Li nce l variations « 

pinion predominat at a contested ele 1 an incessant 
S} cion of lat b l yy the h | é - 

4 [ : . 
t i ( I 7aAn I 

: +1 ( ‘4 14 } ) + 

WW the 1 y mem L party < t 

n ni —=On | r of ' y 

voters can e3 and bring to poll the n 11 non-voter I 
pai aera eee a 

INDIA} DEBT 

TO THE EDITOR or THE I N 

Srr,—In a1 on the I e we Lwn 
ention to f nger lent to our position in 

India, and I wish to say something as ti inancial diffi- 

culties which m to me to li ‘fore us in very distant 

luture 

We are now asked to subscribe to a loan of 3,000,000/, or 
pe ssibly 10,000,000/, for the purpose of meeting tke present 

needs of the country—a loan to be raised on the secur 
the revenues of India only, and not to be guaranteed by the 

ritish Parliament. It is said that this loan can be raised at 
| par at 4 t per cent. 

Several questi 2m to me to arise as sloan. Th 
most important are—Whether any amount ¢ be ra i 
£ a i I i t rt L 

( in Y invyesto 5 

eee ate eal tat CL LL LL TL LTT. 

to | 
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security the “ practical” or “moral” guarantee of the whole | I would observe that to depend on the desire of the English 

1 
empire ? and whether there is such a guarantee? I know that 

] : ; 
One large Capltalists re rad the Indian debt as sog 

and | lear thai smaller f pl »> cao tue same. N yw | 

ask what this If it means that England and India are 
one in the same sense as 
one, then I think that we are utterly wrong in paying 
high a rate as 4 and we ought at once to raise the 
whole the 

‘get rid of our present creditors and the high 
lly enjoy. Ii England and India are one, we are at 

at | a year more than we ougl 
pay creditors, and what this means 
ty years, even to arich country, it is not lificult to 

e “practical” guarantee of the Indian 

1aranteed, 

moan 
aiCabls, 

so 

r cent., 

jebt at a low rate under Imperial guarantee, and 
rate they 

ust 3.000,.000/ it 

to oul in the course of 
very | 

calculate But if tl 

| debt merely means that some sanguine people wil 
| on the assumption that their wishes will turn out to be facts, 

land will assume th 
| not, no more 
| suffering, 
| quences of their own rashness. But from what I have heard 
|in high quarters I am afraid this is not all. True it is that 
| no Minister has done more than hint at the wisdom of an 

| Imperial guarantee in the present case so as to 
| charge of th the Indian revenue, and that, so 
| far as public nts are concerned, there is no obligation 
| on the Imperial Exchequer to adopt the Indian debt, or 
| part of it. But I 
| a perilous feelir ugh this is so, 
| hearis mean > debt as an Imperial obligation, 
|neceseary to the salvation of India, and that, therefore, 
| paratively high interest may be received with the same perfect 

rest payable on Consols. I wish to 
| protest against this idea, to warn investors against such 
|unfounded assumptions. 

1 speculate 

there is to be said. Such people are al 

famine loa non 

iocuni 
? 

seatnem © 1, 
nisters In the 

4 } 
LO aaopt 

teu « } ar int security as the low in 

and 

| I cannot help feari 

'little—too much if the y guarai 

jlittle if it be not. Perhaps few will be ready 
| ptite the former proposition in terms, though they prefer the 
| vagueness of the present condition of affairs; 

| latter may be more hesitation. Nothing is gained by 
refusing to face By so doing we drift from diffi- 

}eulty to disaster. Ifear that the difliculty before us arises 

| from the poverty of India, { 

are paying too much 
debt be really guara: 

> .? 
toere 

oT ° 
qailiicuities, 

} poor country, if one may judge from tl 
to have no available reserve of taxation, that 

of her present revenue is admitted to be very precarious, 

is so frequently in the market as a borrower. 
But urities maintain a higher price than 
Russia or Franc may be adduced as a proof of the 

confidence of resources. I am convi 

that this price is not from the knowledge and 
consequent conf 

: 
1a4ence 

~ f : » L 
1S ioanclaily a e iact 

that she seems 

; Much 

and that she 

her sec 

and this 
7 

capitalists in her need 

maintained, 

of investors, but because India 

gar’ed as an integral part of the great British Empire, t 

retained Will any « believe that if i 

fully understood that the security of her loans depend 
that of the Canadian loans, on the enues of t} 
itself, the present prices coul ye 12 Soon 

later this question must be cleared up, and the 
| done the better. 

at any cost. 

r or 

he business of 
They have merely to be still and to raise the 

on the best possible terms so long as they encourage 
no delusive hopes, But whether this be so or not, public 

yn Ought to be called to the actual state of affairs, and 
people who have money may fairly be warned that in the 
Indian debt they have nct an Imperial security, and that they 
are not lending to England when they lend to the Indian 

It will of course be said that this is not i 
Government. 
money 

attenti 

Government, though tie interest may be paid through the | 
| Bank of England. 

If 

the money now required as a present to the people of India; 
| but this is not proposed. What we are asked to do is to lend 

et } Mw ° : . . ° ° 
money to the Government of India, and in doing this I wish | 

| to know what I am doing. 
| There is one consideration which weighs much with many. 
It is said that, apart from our prestige or dignity, we owe a 

| duty to India. 
'and govern her to the best of our power, because otherwise 

| we should abandon her to civil war of the’worst kind. This tue 

| may be 2o, and I will not now attempt to argue the point. Bat | 

nt to | 

that in which England and Ireland are | 

| on the security of India only. 

at they have a guarantee which they have | 

ways | 

and will always suffer, from the natural conse- | 

reduce the 

any 

write because I fear that there is a general] and 
ir | 
if | 

conl- 

but as to the | 

This may sound absurd, but India | 

those of | 

is re- 

128 Gependency ; 

sooner it is | 

| possession at home for expenditure on public works, 

the people of England wish to be generous, let them send | 

Whether we will or no, we must retain her | 

| classing Costa Rica with the States which are politically unfit 

| nation to pertorm this duty, as amounting in substance to a| 
guarantee of the existing debt, would be most unwise, for 
England might determine to retain her hold on India and to 
make great sacrifices for that purpose, and yet the Exchequer 
of India might be unable to pay interest on past loans, A 
compromise might be proposed, as in the case of France ‘and 
the Mexican debt, or even the English Parliament, while | 
willing to raise money for present and future needs, might | 
decline to guarantee past loans distinctly raised on their face | 

Suck a state of affairs might | 
be most annoying and perplexing, and even most discreditable, | 
but it might be preferable either to paying debts not our own 
or abandoning the people of India to anarchy. 

It cannot, I think, be too clearly understood that England 
does not guarantee the payment of the Indian debt in terms, 
and those who rely on anything short of an express guarantee | 
recorded in an Act of Parliament must take the consee | 
quences, however disagreeable these may be. 

It is a pure delusion to suppose that the “ honour” of the 
country is involved in this matter. Those who trust to the | 
honour of England buy Consols, and groan over the poor ine | 
terest they receive. Those who rely on the resources and 
honour of the Indian Government take a higher interest and 
an inferior security, but let them not claim what is not in 
their bond. I could find you one large firm, at any rate, in 
Lombard street who dare not hold any part of their reserve | 
in Indian securities, because they do not find on the face of 
them an Imperial guarantee; but if there be in substance | 
such a guarantee, these people are making a heavy sacrifice | 
for nothing. 

All this may to some seem too plain to need repetition ; 
but I fear that the number of the deluded in this matter is 
very great, and that it is high time clearer ideas prevailed 

amongst both Ministers and those who lend to them. 

I have to apologise for the length of this letter.—I remain, | 
urs faithfully, W. Fowier. | 
30 Lombard street, April 2, 1874. 

NOTES. BUSINESS 

Tre Costa Rica RepvptatTion.—The discredit of certain 
QO 4774+} uth American securities has made additional progress this | 
week, in consequence of the announcement that the coupon on 

the 1872 loan of Costa Rica, due on Wednesday, would not be 

paid. Costa Rica thus falls for the present into the same 

category as Honduras and San Domingo, although, when the || 

latter two stopped payment on their loans, the notion of com- 

Costa Rica with them was zealously repudiated, | 
and the most remarkable figures were published showing the 
pating 

prosperity of Costa Rica finance. The reason assigned for the 
repudiation in the circular of the agents of the Joan making 

the announcement to the unfortunate bondholders is exceed- 

ingly characteristic. The Government of Costa Rica, it seems, | 

intended to pay tae interest out of the proceeds of the sale of 

unplaced bonds of the last issue, retaining the funds in its 

The in- 

tention, if it ever existed, has in fact not been carried out. 

Either the unplaced bonds have been found unsaleable, or the 

Government of Costa Rica has changed its mind, and the up- | 

shot is that the day when the interest falls due has come | 

round without any provision whatever being made. But the 

mere “intention” shows that the Government of Costa 
Rica was quite unfit to be trusted as a borrower. It 

is very pleasant, of course, to keep whatever money it has at 

home and spend it on public works, but a Government 
properly anxious to deal honestly with its creditors would 

have considered first how they were to be paid, and would 

have taken very good care that there was no hitch on that 
point. To make quite sure of that payment all new works 

would have been stopped and the most rigid economy 

practised. That a different plan has been adopted, with the 

unfortunate result now perceived, is a sufficient reason for 

to have a public debt. The attempt which the representative | 

of Costa Rica has made to mitigate the effect of the act ad 

ee 



financial in London who know about 

it had been tolerably good, 
would have been to negotiate » s own drafts on the 

Government and pay the creditors in cash with the pro. 
That the drafts are offered to the creditors th ems selves impli 

that they will not be negotiable, or only negotiable ata eae 
discount, the creditors who received them would im- 

mediately find they had not been aid in full. The 
should not save Costa Rica in the least 

with repudiating Governments. We 

investors in foreign loans will take warnin 

failures. 

agents nything 
tha minicter the minister 

Home 
q — 

— ] ‘ r 
1e simpte course [or 

so that 

from being 

only — woul 
g by th 

Tur Frencn Bunge or Ligurpation. —A great improve- 

ment in French finance, for which we have mainly to thank 

M. Thiers, has been apparent since the war—the abolition of 

the old plan of splitting up the Budget into half-a-dozen 

different parts called ordinary , extraordinary pplementary, 

rectificatory, and the like, and the substitution instead of a 

Bu in one piece. It has consequently been somewhat 

more casy ee the war than it was before it to summarise 
F } I i } ry? r > nr twy r : } - 

rencn uae a though the unfortunate r i 1G 

closit r > acc s oI pat tuLar years Stlis ( S serlous 

aiffix 2} sin the way Ol telling the exact position of fren h 

fina ven time. In spite of the great improvement which 

has 1 made, however, one source of mystifi on re- 
} YD , 

mii é ‘ ()ints > of the DHbudcets ol 7 eu Y years 

there hes been a “ Budget of Liquidation,” established 
to provi or the various extraordin expenses re-equip- 

ment and the like which the r ae render i pensabl 
: Se i ee ; 

Of course, so long as this Budget remained unclosed, it wa 
. s 7 

Impossible to sayfrom the usual Budgets and accounts i 

France stood. The worst of the matter was that f L tit 

it appeared as if the Budget of liquidation was kept open 
purposely to enable the Budget proper t settled in equi- 
librium, all kinds of expenses beine thrown on » liquidation 

lget isfaetory to learn that the Fr Grovern- 

ment now proposes to get rid of this element « sion 
In passing a law to open credits for about 100,00 - 

tional to those opened in 1572 and 1873, the Assembly has 
also enacted that \ Budget 1ts If su ull e E ;. Ina thay 

the total amount is not to exceed 30,931,0UU/ consi g of 
the following items :— 
Reconstitution of material, &e., of Ministry of Wer ...... ail 0 

| Ditto Ministry - v 
| Maintenance of Germ: 

of 1873...... oid 38,000,500 
Re-vyaluation of ma 

merie, &¢....... 79,500 
Indemnities for dam 

(law of 6th Septe 1871) sai anaaedaninkesantea iiilowawbxe $060,000 
| Indemnities for dama ge caused b 'y the second siege of Paris £0,000 

Annuities to palebaree expenses of the mobilisec National 

Guard, depart: al artillery, and camps of instruction 5,971,000 

| Reconstruction of put lic edifices in Paris belonging to the 
SB ccisonsewes seaainnneay ‘ pene 720,000 

i Sea of materi ial, XC., destroyed of the t bacco 

| III 0 dan acta on auvun Shep baieeceeeanadinsiesdad 120,000 

| TMcia) <avcdesuacskuhdvinisucaeccveannesssaveswances! Oe aInOe 
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| insolvency which the State he represents has committ ed, also | The means of meeting this extraordinary expenditure are also 

shows the want of any true notions as to what good fait h with | settled in the following manner :— 

the public creditor means He offers to pay the creditors in ; Sera ; eee ee ee 

| drafts upon the Treasury | in Costa Rica with interest at per | Seeger i me Se a ae Pm een agha weteaheinaesalle 3 - 

| cent. until paid, and he requests the coupons to be sent in | Balanne of suppleme sat ince See ee ae 

in exchange for these drafts. Very properly the egents | Surplus of receipts of year 1869 definitively ° 913 

for the loan have declined to be any party to | Balance of extraordinary resources appropriated to years 

such a proceeding, which is a complete violation of Prot wthe nd 18¢1 (Ist es cae emenccnnaetss reasenessutene 17,942,560 

the terms of the bonds. Surely the Government of Costa ; "aie se 7 187 acer j © em 

| Rica, if it has any solid pretensions to be a civilised : one ae ‘eee 

Government, must be aware that payment in Costa Rica Titel ic covuae iy 20,9 

is a very different thing from payment in London, and that | Most of the Budvet of lig ’ for 

if the creditors give up their coupons for drafts on Costa | by the great loans of the last two years, or by equivalen 1- 
Rica they are only exchanging one piece of paper for another | tions, such as the alienation of national property. Even the 

instead of getting paid. What the representative of Costa | so-called surplus from the year 1869 is no ¢ xception, onal 

Rica offers is much the same thing as the offer of a merchant | the items of receipt in that year having been a part of the 

who had a bill coming due in London to pay it by a cheque | loan which was obtained f ns the ereeeie of eet: wens 

on a banker in Melbourne or some other distant city, an offer | struction after the Austro-Prussian war of 1866 Tine am 

which the holder of the bill would certainly not accept. The | count tends to show, however, that France will not require to 

bondholders, if they accepted such drafts in exchange for their | borrow for some time to come, unless for actual deficits in the 
coupons, would also experience at once the difference between | ordinary B 

their value and an actual payment in cash. Presumably, : 

if the credit of Costa Rica among the bankers and Invattp TRANSFEBS OF Suares.—Lord Romiily, in the 
European arbitration, has just been deciding a 

cases in which his judgment will 
Se : ier 

transters of shares on the eve of the ins 

stock company with the mere object of getting rid of liability 

In almost all these cases which have been reported sirce our 
° T 3° ’ 7, ’ . 

last lIssue=—— H AY WOOd §, Dj c ki inson 8, Ly oo Ss, Donist] , 3, 

7 : 1 TTY 1 . . . . F 

Hodge’s. and tius ones ’s—there was a great similarity in the 
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to pass for a 

in 

facts. generally bore shares were 
nominal con ion 

reality, the transferor had vil 

| 
siderat , teree ; 

but, T ( ¢ a 

shares, although the ac ual transferee m ght not have received 
’ 42 T 7° , + 

the entire sum. In Dickinson’s case the facts were somewh it 
: s ‘ a. ; 
different, but it appeared in general frum the other cases 

- , 

4 7 | nef ] } 
bu the actual transterors Gla not aiways know the fac : 

} < } : 
C (1n or ager ha i on esta 5 1 P nagging sucn 

ti ns Curing » last months of t I an Society's 
r oe . r 

é ce, The result would have been that if the transfers 
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- ] ] r F 

ni een y I ( DY eo V ) ¢ i not pa 

the Cal j the ve wa | 

+] > 
ou i bile L ei ul 4ual ‘ ! V 

peng sti L I gl 

ah ? a . ¢ x . l wo , 
A ( f t I i tcull i Vl vy 3 

3 61 ‘ nso.y m1 nh a. ) se 
; ) 

§ > é a ( iny iong L 

, > 4 } 

UC i Cc l D en 1G bau ( } 

ev met ik | pone 1 } é } ; 

mpi t ie to n t all current Cia ind i t 

Courts w not \ lire to pl ounce . 1 gs 

circun neces ( { IS Were ¢ i to t I apie 
ae ‘ | 

risx ng a Ss Serlo ay GU I lea, 4 I ul 

‘ ] y ae ’ 

rs » | Vou DOL 5 CO 11ti0n jil- 

( ul ) rans I I I re J as LO l r 

] lany1 ce which the « tors} on un- 
} + } + ! 

LL ¢ it { i in j I nately, lu i l 

i 3 ( l t ( 

hi io ( , 
oid + ; 

w vJ i ) > 

vr tT y 
i A + si 5 
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g Ss rson V Vv I t I on 

the sb VV are > alrer rs t to1s ity, he 

‘ j 7 ) 

Cour 1 1 in ice, W re-open the 
« 7 ) trans Ns and repi {he trans reu t 3 

on t of yntrioutor yt b I 

Wi I in 1 ou V ) nh A >» vhOL i 4 lity 

C i yailon pefore tne re can I t mselves 

aJai ich transiers remains serious. Lue cases nave alsoa 

more general interest. The decisions practically make any 
° . - J Fs ; see. 

transfer o get rid f an up all d ] hilite imy } 
tral r vet 1a OF ar 1CAall Llabdliily Impossible, the 
CO niall halding that n ra pan ?} mntradne a aa ‘ ont 

ourts hoiding that no one Can de Iintroaguced as pariner Into 

a iim 1 zlablilty Colapany wio 1s not presumaodly in asolvent 

condition, and that any knowledge or su mn on the par of 

‘ y -arTaArT . ‘ ‘ - snanle + a transferor of a tra erees insolvency is fatal to the 

trausfer. Of course, t, and le in the Open mars 
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re the transferor does not pay money, evi hough the one Lranicity or B ContrrisuTories.—lIn the case of 
transferee should afterwards turn out to be insolvent, would ! Kellock v Enthoven, lately decided in the Court of Exchequer 

stand in a very different position. The transferor is not Chamber, the doctrine has been laid down that a transferor 
bound to find a really solvent purchaser, but only a pre- | of shares is liable to indemnify a transferee who is afterwards 
sumably solvent one, and is not entitled to go out of his way | put on the B list of Contributories. The plaintiff in this 
and make a transfer to some one who must be presumed insol- | case had brought 20 shares in Barned’s Banking Company 
vent from the circumstances of the transaction itself. from the defendant, and subsequently disposed of them ; but 

he was placed as well as the defendant on the B list of con- 

Tur Demonerisep Sirver or Germany.—A well-in- | tributories, and had to pay the calls in consequence of the 
rmed Hamburg correspondent sends us the following com- | default of the defendant, who had been bankrupt and ob- 
nication with reference to the stock of silver possessed by | tained his discharge. He now sued the defendant for repay- 

German Government an e means of getti id | ment, and the Court have held both that the discharge in 
bene bankruptcy is no bar to the suit, and that in the case of a 

IE EDI NOMIST. transfer of shares there was an implied contract between the 
nt paper some information | transferor and his immediate transferee to pay such calls as 

tian of euticiont inter. | the plaintiff had been obliged to pay in the present case. 

American Farnures Durtne THE Pantc.—In the annual 
f Messrs Dun, Barlow, and Co., of New York, a state- 

published respecting the failures in that city and in 
/nited States during 1873, which throws some light on 
amount of commercial distress caused by the panic. The 
‘ase of failures, taking the entire Union, is far from being | 

ve in 187 3, a8 cc pared with the two previous years, 
lowing is a co a. a of the three years :— 

——-Amount of Liabilities.--——, 

$ £ 
228, 100,000 *41.8 37,000 | 

121,056,000 22,194, 000 | 

252,000 15 1,640,008 | 

: 

yreover almost exclusively in New York | 
failures there in 1873 being 92,635,000 ibe , as com- 

ith 20,684,000 dols in the previous year, or an inorenss| 

about 72,000,000 dols, or 13,200,0002, more than two- 

thirds of the total increase of failures throughout the country. 
[he statistics help to show the limited effects of last year’s 

crisis, so far as the general industry of the United States is 
concerned, though it was severe enough while it lasted to 
cause an almost general suspension of cash payments for a| 

time by the New York Banks. The New York Chronicle, in| 
commenting on the figures, remarks that the number of | 

3 firms three years ago was 431,000, while now it is| 
404, a fact which makes the smail increase in the mumber 

ires still more remarkable. 

T . 
ne Losses or tue Frencu Invapep DepartMENTS.— 

reat outery which was made by the invaded provinces 

france during the last war on account of the losses which | 
» German armies had caused them will not be forgotten 

udy, before the autumn of 1871, claims had been sent in 

the Government amounting altogether to 32,800,000/, and | 
4,000,000 was accordingly voted on 6th Sep-| 

571, towards compensation, to be distributed among | 
munes of the invaded districts. A second law was| 

¢th April, 1873, raising the amount of the in- 

led to 8,548.000/, and a decree has now 

ssident of the Republic authorising the 

: is sum among the various communes. The | 

int of the losses ascertai ned according to this decree is| 

lerably less than the amount of the claims, being only | 
78,0001 in place of 32,800,000. 

the undermentioned periods, ended 

eding year: 

Year 
Ended 

March 31, 
1873. 

£ 
91,033.000 

25,785,000 

9,947 00 

7.000 

420,000 
1,015,000 

375,000 

796,770 
——e 

76,608,770 
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| | II.—Increase and Decrease in th: 

Jorciqn Correspo 

FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 

| ae 

The France for 
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Se 
||week, and for the corresponding week 

| 
| 

returns of the Bank of 

m UL id 

follow :— 

eee 7 

coe §©=6. 22,105,750 14 we 22 
} } + 

24 7 ! 
2 ~ ” ) oO 

Banknotes to 
payable at sigh es 7 21 ose 

|| Treasury ace 
MMII sinc: casseigiontccuns ) 1 rv S 

Current accounts, P: « «182,06 ) 92 ; WI TD oes i 
Do branch banks ......0. 12 0 » O eee 

Dividends payable 2 8s 0 2,2 £ 0 uve 2 
Interests on securit 

sited 87,332 ) o, 22 ~- 
sun 

19,515,064 53... «18 5670 83 is 

6.136.704 92 ... é 7 2 ° 
: : . 

POS EOLE aawcccnenee . i,m) SS ore amt 

| Rese rve for eventual losses 

_ On prolonged bills .......0 6. 299 65 ase 6,626,209 
; Sund i oe 7 

Tots 3.239 r¢ 
| 

CREDITOR. 

Cash in hand and in branch f ( f ¢e 
}_ banks 1,046,857.342 44... 1,028,070.7 > eee 
Commercia e UC... 749,359 35... 0 ) 
Commercial 

not y 14 yh) 34 ee 3,859.7 7 : 
Onds of the W341, ) O68 ) 

Treasur 22,000 » oe ‘7 ) ) «1,2 
| Treasury 

June 2, 1873 cose us 
Come ercial 8 Drancn 

anks 477,362,194 . 0 
Advan 

l ) 0 ° é 

) 2 7 ) OV 

) Ss O ces 

sii, Uae 4 
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EDEMA VAMER Suesecveceesenccsocsssceesn 6«©6CUOU OU Cece { 

T 

Bank of France (cash )............ So40 O  sccoce 

4 . . 

Cre i Coecceccccscccscecccs , UW genec ° 

C j SL baba veumieessubnoes me 28 acm 2 ) 
= ‘ \ BEGES evessoccesoussooes r o_o , Vv 

] , 8 i akin cee sewnse ) 
} ME idbadiciebnn sinners i in i 
N t ok DAWA ceeccceceseeseeees , } er.esee A 

W PRR ves iekiuaiiicenaandeke 2 en ) 
SINE ctictnubbnsnshdedhbiirkubeonns », En BO aexens S45 0 

Sy eae ae ‘ 2 ws 2 90 
Paris-M« verranuean seannse 26 893 75 ©: 000 o } 
» DREGE dnbebonsebonbodieneencansene we OD Cjokeses BY. 0 

S 1 Austrian Lomba 327 50 . 816 25 
suez Canal...... 417 esooee 405 0 

rT’ ® , , ' ,* - . The convention between Sadyk Pasha and the Credit bi- a 

lier has been repudiated by the Turkish Government, as I had 
| foreshadowed last week. The Council at ( onstantinople eyi- 
dently found too onerous the condition of taking back, atthe rate 
of 297f 50c, 200,000 bonds which have now a value of 240f only. 
ry’ ‘ > . 

The Ottoman Government, not recovering possession of the part 

of the loan of 1873 taken on which the Credit Mobilier had a 
right of option, had consequently to find some other security to 
offer for the temporary advance of 40 millions required to pay 

_—_—_ Se — : . < a eetiies catia Geteneeniane _ 

the coupons of 1869 and 1873. 
i 

‘J r} : Fives de} sited with thy Cc 

———— 

f 

[April 4, 1874. | 
The six millions of rente in 

+ mptoir d’Escompte and || 
ot banks a ‘ urity for the loan ar said to belong to the 

Sultan personally. The announcement that the coupons would 

paid from the Ist April has not checked the decline in those 
toeks, whic] ‘ th Jower than a week back. There is a 
trong Bear speculation in the Tu h Fives, and at the || 

, - . , . » i 

ttl tal rdation of 80 centimes had to be paid for | 
; : 1¢ nthlv settlement. Ti = 

Ove - mecuniy secliemMent, hit relaie 

Government and the Credit Mobi. |] 
° ° } 

trained, and it 1s remarked that that |} 
t form part of the association of banks which || 

1) 7 ae S 
\ ! phe Lurkish Government |} 

3 t ( l not ing been suffi- || 
, * | 

we t ( lit of key, while the || 

l ‘ Tm G it with con- 
1 vil t ‘ y in | 
en pay 3 in liately 

i \ i r ‘ ] n ' 

; ; ‘ 
pul ell i mic of 

} ‘vt ii re » t ‘ I | ‘ A 4 h- 

. 
ta wit t e 4 Lin the previol year, 

? | - t ( WS i 1 cre ( the 

} Lint » ts, the dividend d rl- 

! VY aa oy ( l l« i 12} ‘ 1 | 

5 n piv ible item in the 
nd ) ‘ y ten per « of |! 

t ‘ t tar the |} 

L « i ‘ The |} 

ts s e al in- 
' =“ ‘ | 

i 134 »iVl 3on |} 

) l lis ) ry 

l to 3,24 The || 
' 

l , < Vt t l ns, | 

I l 3; to t ner 
‘ vy of ( a, || 

S] I the ul 3 in|] 

Du i rer m |/ 
: 4 ] \ 

4 - } | 
2 1 ids of t publi i l. |] 

! 5 ‘ Lin Paris in L374 f n 
\ I mm the di The 

7 

f de l i b ( ; d 
’ } 1 

2 at the end of year, of wl 11,527 were in 

a msn } ;to the 
, , . a 

I tto ni « ns e of 

l ( i ly } Of 2 peen | pany 
1 \ ihe dividend « l iis only |} 

4 uy 4 4 

( t 3 Lhe 

T \ nd 
' 

ed 
\ ‘ the || 

1 | I t l ue j} 
, i} 

oS »>dvDe Th 

‘ sii j 

i ) i "4 (sove ment 

r 9 pel the 721 |} 
! 1d t pro} have | 

2 pel ‘ . \ the red tp > qinminl ‘ | 

king « ses il n 39°61 per cent. to 41°64 || 
i ; i ) Ol p nt. on the |} 

e Company rai millions in the year by the |] 

lel ives, at an aver: price of 272% {0c per bond | 

of 500f bea } pel nt. int . or 6f lower than the | 

debentures 1 lin 1872. 17 dividend for the year 1 56f 
or 114 per cent., t 3 in the preceding yea | 

n im} t t been given by the Civil 
( rt of Pa re \ » the liability of the Syndicate of the |} 
Company of Agents de Changes and advertising agents, for |! 

sses from worthless securities admitted by the former to the | 
ici ‘rent, or recommended by the latter by puffing 

articles in the newspapers. The action was brought by a 
' 

| 

| 

roup of bondholders of the insolvent Transcontinental Rail- I 
way in the United States, the promoters of which, including 
General Freemont, a French Consul-General at New | 

York,” were recently condemned by a Paris tribunal to fine?! 

and imprisonment. The case against the Syndicate was that i 
they had not exercised due caution and made proper inquiry, }} 
and had not observed the law of May, 1858, which requires | 

the assent of the Ministers of Finance and of Commerce | 

rormer r 

eee 
OO 9 
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before foreign securities can be admitted to the offic ial price 
current ; the same law requires, among other prescr ip tions, 

that no bonds of foreign companies can be negotiated in 
France unless the w bole » of the share capital has” been paid 
up. The pl aintiffs maintained that it was a matter of 
notoriety in America, and the Syndicate might have ascer- 

tained it had they made inquiry, that no share or bonds had 
been subseribed the re, that the projec te d line inste ad of 

re aching across the American continent, as its name implied, only 
comprised the section from Memphisel Pasoto the Pacific, that 
the land presente d asa guarantee for the bords was only con- 
ceded conditionally, and the concession had already been for- 

'feited in the State of Texas, in consequence of the line not 
| having been commenced; and that they, the plaintiffs, had 
| been induced to invest their money in the unde ds iking by the 

anction given to it by its admission to the official price cur- 
rent. With respect to the advertising agency, which fart me d 
the publicity in a large number of papers, it had contracted 

| for a sum of 200,000£ to obtain the insertion, in twe nty-on 
Paris journals, and thirty in the provinces, of disguised } 1 pul 
in the form of articles, letters, or fictitious extracts fr i the 
foreign press, vaunting the prospects of the Tra ntinental 
and its excellence as an investment. The Sieadiiee cate of Agents 

ide Change appear to have really given to the Minister of 
Finance notice of the admission of the bonds to ‘the price cur- 
rent, and not receiving a re ply had taken his silence for a tacit 
consent, being at the same time solicited b vy two la firms 
whic ae id obt. ained orders for pl: int, to be paid for partly in bonds 
and which they wereanxious to beable to negotiate. The ( Court 
gave judgment against the Syndicate, fixing the damages 
at 15 cent. of thelosses which could be proved by purchasers 

ge 

of the bonds previously to the 30th ia 1870, when the 
insolvency of the Transcontinental had become notorious, and 
limiting the liability to the first series of 3.800 one thousand 
dollar bonds, which was the only one authorised, 

|the company had issued in all 4,795. With respect to'the 
advertising agency of MM. Fauchez, Laffite, and Bullier, the 
Court laid down the principle that communications, however 
false or exaggerated, cannot when inserted in the usual place 
of advertisements be a cause of responsibility, as their exter- 
nal form and the place they occupy indicate their character, 
from which they could deceive no one; 

although 

that the case was dif- 
ferent with respect to the articles inserted in conformity with 

|the contract entered into, and which by certain artifices of 
} composition and their insertion in the part of the journals 

reserved for news, were of a nature to impose on the public 
nd blind their vigilance; that the plaintiffs were conse- 

quently justi ified i in affirming that they had b 
the maneuvres of the defendants; the advertising aw 
in consequence condemned to pay one per cent. of the 
of the losses which shall be proved by the holders of 

| 

° e . 
series OL bonds. 

en deceived by 

nts were 

nount 

all the 

The following are the latest tions of 
markets at Havre per 50 kilos (1 

the produce 

cwt), duty paid — 

|| Cotron.—New Orleans low middling, 99f; good ordinary, 94f; 
Georgia same sorts, 97fand vei ; Brazil Sorocaba fair, 96f; Oomrawuttee 

j| good fair, 72f ; n j Bengal, 52f. Sales last week, 20,095 
{| bales; importat 14.940; stock, 145,200, of which 120,490 from the 

United States, against 177,140 and 61,220 at the same date last year. 

|| COFFEE (in bond) 
i; Rio, 100f; Sant 

.—Hayti, 97f 
s, 1OSf; Malabar, 

50c; Gonaives and 

LOTE 50c. importati k 
17,508 bags and 49 tierces; deliveries, 2,982 bags; stock, igs 

' } ° . . ‘ 7 . z , 

and 49 tierces, against 61,347 and 125 at the same date last year. 

| Che Bankers 

| BANK RETURNS AND 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and Sth Victoria, cap. 32, 
i the week ending on Wednesday, the Ist day of April, 1874. 

ISSUE DEPARTMENT. 

- £37,096,975 | Government debt...... £1 
Other securities ...... 
Gold coin and bullion. 

‘ Silver bullion 

Gasette. 

MONEY MARKET. 

for 

Notes issued......seoe 1,015,100 
3.984.900 

096.975 

er securities 

37,096,975 

BANKING DEPARTMENT. 
| Proprietors’ capital... £:4,555,000 | Goverumentsecurities £13,812,327 
ee eooosree 9,901,629 | Other securities ...... 22.316.052 

Publie deposits, in- PN vasinniabcicassahens 10,476,865 
eluding Exchequer, Gold and silver coin 000,226 
Savings’ Banks, 
Commissioners of 
National Debt, and 

| dividend accounts... 9,706,318 
Other deposits ... Kenes . 18,740,226 
Seven-day and other { 

394,297 | {| biils se eeeeereserecsee 

] = —_——_——— 

} 47,195, 470 | $7,195,470 

Dated April 2, 1874. F. MAY, Chief Cashier. 
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THE OLD FORM. 
The above Bank accounts would, : if made out in the old 

form, present the following results :— 
LIABILITES. £ | ASSETS. £ 

Circulation (including SOCUPILION ...ccccccocecsce 86,575,319 
bank post bills) ... 27,014,407 | Coin and bullion ...... 22,687,201 

"Public deposits ...... 9,706,318 

Private dep: BEDS ccéane 18,7 10,226 

,951 

ove Liabilities be in: ¢ 3, 

ount under the 

55.46 a 

The balance of Assets al 801,629/ as stated in 

head R EST. 

FRIDAY EVENING. 

To-day, being Good Friday, no business has been transacted 
> market and in public securities. 

THURSDAY EVENING. 

vue avOVe ac 

The preceding accounts compared with those last week 
exhibit 

Increase Decrease 
£ & | 

Cireul: ¢ Bank Post Bil 984,280) - dccccsse 
P PE GO ONEIN oa. csvciddarvivwabaeneebrenat coe = bet eeeee 945,047 

O di PE xsiuncddduekas ciadiaeatansupdens EOSOER ascents ly 
Gov ! sec D coccccccceccccccesess  c86 + i evecccece 197 

Ut I PRN adieascduccriiscdaaneatecaee SOO UE ccnsasans | 

SNONN s sckcriasinnsatcencadvagaaabecneaiiniiiawce > aici sno ‘deawamens $58,765 

RE aabh ¢) pikidiwpawssesdedansGenatnuntiodias ee ee £946 

Reserve sessesscsssssseesseessecesesssesseeee nee seavesen 1,443,045 | 
The following is the offic ial return of the che jues and bills || 

cleared at the Bankers’ Clearing-house :— 1 | 
| = Week ending Week ending Week ending 

April 1, March 25 April 2, 
1874. 1s74. {S73. 

Thursday £14,305,006 ...... £16,264,000 £13,761,000 
‘ri iday F | ARP caedes 15,128,000 14,887,000 

| s 699,000 1... 14'895,000 2. 0 
nday 16,013,000 .,.... 18,887,000 ,.... O00 | | 

| Tuesd: 10,390,000... 14,434,000... : 000 | | 
A v j 23,318,000 ...... 16,677,000  ...... 20,693,000 | | 

\ ME cck ites 24,851,000 ..... - 96,285,000 ...... 136,024,000 

The following shows the amount of the Circulation, Bullios | | 
| in both departmen , Banking Deposits, Banking Securities, 

Reserve, gon Tate of Discount, for three months ending 
ls st A pril, — 

j i | 

“tee, Ltdeade | | Securities | site. 
Date. i - —at Bullio | Deposits. jin Banking’ Reserve. | Discount 

ty Departrant \ 

i ed ne | | 
_ Si. 2:4 # 4.4543 

Dee, 24 161} 25,693,447! 32,070,308 12,701,241) 44 | 
31 | 29.914.651| 36,151,690 11,811,615, — | 

Jan 7 26,948,792) 33,418,7 11,846,29 4 | 

14 25,470,327) 81,891,069) 11,949,408 34 | 

21 25,440,574| 31,514,724' 12,283,2 aa | 

28 5,241| 25,624,325] 31,229,591' 12,725,881| — | 
Feb. 4 2€,009,939, 22,303,189! 23,800,402} 30,878,773 11,293,259)  — 

58 ces 25,315,860) 22,508,478] 25,893,780/ 32,080,970' 12.192.618) — | 
Bo snicnices 24,997,985) 22,781,383] 25,894,917 12,7 ss) 

Scuteaitaes’ 24,817,790 22,967,936) 26,362,488 13,150,146 — 
Maat hi acwsontion 25,673,630, 23,350,485) 26,228,151) 3: 12,676 — 

1]  cecccccccces ~ 15,42 23,171,434, 26,856,928! 32,531,934) 13 059 a= 

18 ccoccccece ee} 25,108,770, 28,170,821) 27,486,939) 33,153,208) 13,062 

25 " 2i 5,830, 23,145,966 27,548,920) 33,769,769, 12,510,136 _ 

i 26,6200110. 22,687,201! 28,446,544! 36,128,379! 11,067,091!  — 

Subjomedisour 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, duriag 
a period of four years, corresponding with the present date, as 
as well as ten years back, viz: — 

At corresponding lates) March 30, April 5, April 3 A 2, April 1, 

with the present week. 1864. 1871 1572. 73 1874. 

Circulation, excluding £ £ £ £ } £ 

bank post bills ......! 20,908,644 24,335,345 26,110,085 | 26,620,110 

Public deposits ......... 10,280,453 | 10,521,035 15,860,337 9,706,318 | 

Other deposits ......... 12,653,936 | 20,151,913 | 19,230,841 | 19,736,746 | 18,740,226 

Government securities) 11,273,114 13,309,090 | 13,381,442 | 13,812,327 

Other securities........ 22,199,370 | 22,865,668 | 25,961,226 | 28,810,207 | 22,316,052 

Reserve of notesK&coin 8,403,994 | 13,110,913 | 11,336,871 2,136,509 | 11,067,091 

Coin and bullion 14,163,519 | 22,446,263 | 22,355,406 | 23,346,594 | 22,637,201 

Bank rate of discount. 6 % 3% | 34 % 4% 33% 

Price of Consols ......, 912 | 92% | 928 | 93 2h 
Average priceofwheat 39s lld 55s Od 54s 2d 65s 4d 603 10d 

ExchangeonParis(sht); 26 15 223 ove } 25 20 30 | 35 374 80 | 25 20 30 

— Amsterdam ditto,’ 11 162 16} 11 19} 12 03/11 19§ 12 Ok} 121 2 j11 15$ 19% 

— Hamburg (3 mths)’ 13 73 72 [13 114 112 13 93 103 2083 2087 

Clearing-house returu aa 112,570,000 | 88,695,000 (136,024,000 124,351,000 



was only prevented by the d 

| demand was 
Communist struggles t 

420 

The amount of the “other” deposits, as compared with 
the “other” securities, showed, in 1864, a deficiency of 
9,540,584/; in 1871, a deficiency of 2,713,755/; in 1872 

a deficiency of 6,730,385/; and in 1873, deficiency of 
9,073,4611. In 1874, there is a deficiency of 3,575,826/. 

In 1864, a downward movement in the value of money 

mand incidental to quarterly 
payments. Foreign politics were still in a critical state and 
the struggle with Denmark continued without any further 
adverse effect on the stock markets. A Mexican loan was 

expected of the nominal amount of 8,000,000/, but the 
Archduke Maximilian had not yet decided on accepting the 
crown. 

In 1871, the rates 
very 

for money still tended to decline and 
small at the Bank. The 

nded to paralyse all schemes and to 

|| stop speculation, but French securities were slightly better. 

In 1872, arise in the Bank rate had its principal origin in 
| the demands of trade. 

wals from the Bank were 

an extent sufficient to 

rate of discount. An 

In 1873, further bullion withdr 

made on German account, but 

cause another rise in the official 

not to 

| immense increase in loans and circulation was shown by the 
account of the Bank of Prussia for the week, and that institu- 

| tion raised its rate to 5 per cent. 

| 

: 
| 
—_—-_——_—_—_——_, 

|| Priv 

1] Peenvery bs 

April 2 shows the following changes :— 
April 2. ! 

£ 
41,874.000 
41,312,000 
37,253,000 

isc, Decre 
‘ ~ 

401,000 
LIABILITIES. 

SOIL  stiichintnnceonmenentinnedl ese 105,270,000... 10 
Government dep sits 6 ‘OL. 000 6,138,000 
Private deposits 9,371,000 ... 8,394,000 

The following are the principai items in the accounts of the 
undermentioned continental Banks for the latest week pub- 

| lished compared with the previous statement *:— 
| PRUSSIAN BANK—Week ending March 23. 

March 23. March 14, Increase. 
£2 £ £ 

35,882.000 35,378,000 ... 504,000 

23,494,000 24,253,000 vee 

.219,000 + 1,051,006 ove 
127,000 

7.000 eeeeseeese eeeee Ma 

Decrease, 
ASSETS. £ 

Coin and bullior 

Discounts and advances 
LIABILITIES, 

Notes in circulation 40,647,000... 
| Deposits, &c. ........ 4,555,000 4,804,000 

| Acceptances,encorsements, 5 ke. 10,082,000 ... 10,675,000 " 

HAMBURG BANK—Week ending March 26. 
March 26. March 19. Increase, 

£ £ £ 
Deposits of bullion, &c. ...... 1,251,000 ... 1,280,000 ... ove 

| AUSTRIAN NATIONAL BANK—Week ending Ma arch 26, 
March 26. March 13, Increase. 

£ £ £ 
503,000 14,545,000... ove 

18,210,000 18,864,000 

759,0 100 

40,177,000 eee 
19,000 

648.000 

Decrease. 
£ 

29,000 

Decrease. 
£ 

ewe «=. 42.000 
oa we» 654,000 

AsskTs. 
Coin and bnilion 

Discounts and advances...... 
LIABILITIES. 

Circulation 30,556,000 ... $1,671,000 

NATIUNAL BANK OF BELGIUM- 
March 26. 

£ 
3,834,000 

10,040,000 

eee + 1,115,000 
Week ending March 26. 

March 19. Increase, 
£ £ 

2,826,006 8,000 see 

10,263,000... a eee 

Decrease, 
ASSETS. £ 

Coin and bullion 
Discounts and advances 

LIABILITIES. 
Cire on ation 

ooseee 223,000 

11,958,000 12,911,000... 
1,575,000... 1,731,000 ove eee 

NEW YORK. ‘ASSOC IATED BANKs—Week ending March 28. 
March March 21. Increase Decrease, 

£ £ £ £ 
5,298,000 5,560,000 262.000 

52,464,000 
11,105,000 

4.598,000 

dols 

83,000 

153.000 
aoe 

on 

Le ans sani discour 

Legal tenders 
Cir caietian on 

§2, 408,000 

+ 11,633,006 
—e ee ose eee 

iols dols dols, 
: 240.990,000 ° - 1,260,000 

money at 3s &d per dol, the item +pecie 
Net Sueaite are left in dols on account of the mixture 

Net deposits 
Nore.—Currency is reduced in to. Eng 

being taken at 4s 2d per dol, 
of currency and 

* Converting the thaler at 3s; the Austrian florin at 2s; 
and the frane at 25f per 1/. 

Discount anp Money Marxet.—The usual demands at 
the close of the quarter have kept the money market very 
firm; and the occurrence of the Easter holidays at the be- 
ginning of the month has also contributed to ‘the firmness, 
provision being made in advance for several days. There was 
an additional demand for the Stock 

| concluded on Tuesday, since which there has been rather less 

lish 

LD ie, 

the reichs-mare at 1s; 

pressure, but money has still been in short supply, and there | has shared in the depression of the week, Consols, after their | 
has been a very good demand at the Bank, with the minimum | 
rate in the discount market even for the best short bills quite | 
up to Bank rate. On the Stock Excel change the rate on money 
at eall on English Government securities has been 3 to } per 
cent. 

The Bank return for the week is marked by the changes 
usual at the end of the March quarter, and shows what the 
state of the open market has been, he private securities 
have been increased by the 
amount now being 22,316,000/, and at the same time 

' the bullion has diminished 459,000/, and the cireulation in- 
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protracted | arrive from 

| obtain a good price. 

Exchange settlement | 

| the new account in May is 
| about 

| Saturday .ec....ccces 

large sum of 2,359,000/, the total 

[April 4, 1874. 
creased 984,000/, making a total diminution of 1,445,045] 
in the reserve, which now stands at 11,067,000/ only. As the 
liabilities on deposit have increased, the public deposits 
having diminished 948,000/, but the private deposits hay- 
ing increased 1,846,000/, making a net increase of 898,000/, 
the result is that the proportion of reserve to liabilities is 
considerably lower than it has lately been, being now only | 
384 per cent. In view of this return, though it is on'y what 

bas been expected, the opinion has sprung up that the Bank | 
should have raised its rate. The next week or two will pro-| 
bably exhibit a still farther diminution of the reserve in the 
ordinary course of the internal circulation of coin and notes, 
and with this internal drain in prospect, and the reserve at its | 
present amount, and with no large amount of gold to| 

abroad, there is no margin for an external | 
drain even of the most insignificant description. The Indian | 

| exchanges and the price of silver have fallen this week, but a| 
few small withdrawals of gold for India have nevertheless 
taken place, and the impression new seems to be that the | 

| Indian drain may go on for some time, and tend to keep | 
the money market rather bare, the German Government | 
evidently keeping back its silver as much as possible so as to | 

The amount of gold received by the Bank on balance from | 
| abroad during the week was 59,000/, and the total reduction 

The account of the Bank of France for the week ending | of bullion above shown being 459,0001, it would appear that | 
the total taken for the country during the week was 518,000/, 

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

Bank bills — 2 and 3 months.......... a 
Do 4 — 

Do 6 

Trade bills —2 and 3 months........ spite 
Do 4 per cent. 

Do 6 4} 4 per cent. 

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

Private and Joint Stock Banks at call...... 
Discount houses at call .,..ccccccrecccceccocces 

Do at seven days’ notice 23 per cent. 
Do at fourteen days’ notice -- 22 per cent. 

The discount quotations current in the chiet continental 

cities are as follows :— 

cent. 
cent. 

per cent. 

per cent. 

per 
per 

24 per cent. 
2) per cent. 

Bank Rate. 
Per Cent. 

43 

Open Market. 
Per Cent. 

Paris.. 43 
Berlin . 
Bremen 
Frankfort....... : 
Hamt 

SIIIIIOD sdccsecnawevsesenns 
ENE. cistispibieiihiiunkcneas 
Leipzig.......000 

INN i. ciakgcnnniaincnimebasinenmiacne:. ie 5 
St Petersburg ..... 63 64 

Tue Srock Marxets.—The markets have again been in- 
| active and dull. Stock is still scarce, and the public do not| 

| 

“4 

vs 
9? . "I 

34 2 

yurg sieesphennes 23 eee serene —4 

2 € 
0 . “4 

6 2 
4 

De al 

CPO Rene ee eeeeene ee eeeeeee 

| sell much, but on the whole there was rather a better supply 
'of stock at last settlement than had been anticipated, and | 

| prices drooped all through the arrangement of the account. 
On Wednesday, after the close of the settlement, this fall was | 

continued, but at this point the fall had become such as to 
induce speculators who anticipated it to buy back, the result | 

| being a very sharp rally, which continued until this afternoon. | 
| The depression was also assisted by the failure of a large outside | 
speculator for the rise, whose accounts in Eries, Turkish stocks, | 

| and some English railways and telegraph shares were on | 
| large scale. This afternoon there has been a ratural relapse | 
| atter the sharp rally which had. occurred, and prices are on 
balance generally lower than last week; the unfavourable | 
tendency again apparent being increased by the Bank return, 
which confirms the apprehensions entertained of a probable | 
hardening of the money market in the next few weeks. | 

Enoiisn GovernMENT Secunsties. — This department | 

| Previous decline, having farther fallen to 912, though the final | 
| price is ‘ higher than that of last week. “The quotation for 

924 to 3, making the contango | 
°., or nearly 4 per cent. Indian securities have slightly 

declined. 

CONSOLE. 
Account. 

Lowest. Highest. 
Money. Exchequer Bills. | 

Highest. M: arch and June, 
zs dis to 2s prem 

dis to 2s prem 

lis to 2s prem 
dis to 2s prem 

lis to 2s prem 

Lowest. 

Bonds 

Wed nesday 
Thursday serepreee 
BYEGs, .ceepceess 

| 

| 

“se 



; F Closing Prices Closing Prices Inc. 
| revive public confidence in these stocks after the events of the last Friday, this day. or Dec. 

ae : : S atnedS Caledonian cceccccccccrcccccessesereesccereccsessesee 964 § 93h $xd — 72 | last year or two. Spanish were lately bought in anticipation | Git Eastern “453 ma Se 
of the Government’s success in putting down the Carlist in- | Great Northerm .....csessseessesnceneeesseesnes i a 

; : . I carlo cas cheek emmaneaes 54353 — 12 
surrection, but the protracted nature of the fight at Bilbao | grea: ween a 1233 46 — it 
_keeps affairs in suspense, and there is no activity in the Cneeneente ae Yorkshire ... a 143 4 vs 

‘speculation. In the minor markets a notable incident of the ! London, Chatham, und Dever..... 214 3 4 
} o2.< e : avi Ditto Arbitratien Preference ......c00+.+0 624 3 3 week has been the addition of Costa Rica to the non-paying | jo0i00 and North-Western sa, : a ; 
States, which has natu rally been followed by a farther fall in } London aid South-Western.......cccccccccseees 103 9 ee 

" aed : : } Manchester, Shetiieid, and Lincolnshire ... 723 3 —- 3 
Costa Rica socks, so that even after a sharp rally from the eS LLL AAD 41 2 ae 

: stropo 5 3 3 first depression they now stand about 20 only, or between a | — SA _=meereroneronnrennreaetcet so. 6+ 4 
: - a “ j poilta rict £35 0 «se eee 

third and a fourth of the issue price. Ditto ditto Preference ... oo i 
Midland....ccsce sdeensneinvattonsiint 293 = ae 

: -. Be ecoccesnccecesoneeeson 62 4 - i The following are the changes for the week, taking the | [OVh) TUS! srqurs-cesessessesssnneennne ; a a 
latest unofticial quotations co South-Eastern seesssceesees eaeeuasecheseuecenbécieene 1094 108 ... ... 

! Closing Prices Closing Prices Inc. DSO: Dakar 20d cos. cossecacesecesvencneseevensssese p24 2 + 1} 

ions Friday. — | er ee The quotations for the leading debenture stocxs compare | 
Argentine 6 %. 1808 ...ccc-crcccrerscccvece seveee 94 5 93} 43 $ <= : : 

|| Ditto 6 % Publie Works, 1871.........000+ - 923 92 3 one Oia as follows with jast week :— 
|, Austrian fo Silver Rentes (lessincumetax) 65} 6} 66 4 + ¢ Closing Prices Closing Prices Inc. 

Brazilian 6 % 1965.... soeesecerersccecsesss #55 GE 96 3 “ last Friday, this day. or Dee. 
Ditte 5 %, 1871 85 2 oo * eee Great Eastern A 5 % 116 7 116 7 Nenad 

Bolivian 6 % ....0-ssssesseenreerersessenanereeees sul 205 SS Ditto 1867 Redeers abi itione ane 115 6 
Buenos Ayres 6 %, 1878 80 2 S? 9 xd - Great Western 5 % Deb. ....cc.ccscccessecssess « AS 120514 -— 4 
iititaes & NNR cin vasininrardiniccencceaeans 90 2 90 2 és. a 5 cniininsiadt Weed einen 6 102 4 a ae 

1] Costa Rica 7%, 1872 ......cccc icaansiale se aiiacalat 215 2 205 14 - 1 London and Brigitton 4% % sccsceccosessosseeres 107 $ rr i 
| Danubian Principalities 7 %, 1864 ......... 93 5 93 5 . | London. Chat., & D 103$ 43... 

| Ditto 8 %, 1567 sss 101 3 101 3 Metropolitan District esoveese 1214 2h - « 
|| Egyptian 7 %. i862 45 80 oe StS eee oa ” : 68 . . nf ° 
lie yp TF ' wo2zxd + 4 The traflic receipts on eighteen railways of the United 
| itto 7 466 (Viceroy’ 11) seccoesee 85 61 85} 64 ee “ ot: es : : a 3 oe ‘toe 

cae a soar ante isis setae < cot 3 101 3 Kingdom, of which a list is subjoined (including the principal 
Ditto 7 %, 1865 .-sesssenee anniiniimanadinn 723 3 eee. Fr 9 railways), amounted for the week endiag March 28 to 888,514, Ditto 7 %, 1870 (Khedive Loan) ......... 71$ Gj 677 xO — FZ e mat 21 422 = 3: p 
ibe ME SAME cn acslimesscieineh 642 § 64} + - 3 being an increase of 51,433/ on the corresponding week of last 

Entre Rios 7 %  ...ccse. seavecseceseenceseseeee 99 101 95 100° i 3 year, The aggregate receipts for the half-year to date are French Nationa! Defence Loan 6% 1570... 100} 1gxd+ 3 J ee “uP a a " 

Ditto 5%. IN7] sceccecsseeeeneeeeeseess seeeeeeee O35 42 eee eee now 9,969,5138/, an increase of 441,809/ on the corresponding 4 ® 1870... ‘ sv soe eee ° yy oo : ° aes ot ae : 7) 2xd + 4 period last year. The principal increases for the week have sonris 1» 1871 -crscecsensovceresevenees i 0 , aes yor > oe 
| ea 20k (lane SOSEES NASD soenerne eee. ; | been—North-Eastern, 6,105/; Midland, 5,698/; London and 

itto 5 % State Domain ...-.ccee . SS ou xX + r Saal CN eatoar 9 Ql. os % Totacco BOnds..s-ccsess . 95 7 a4 | North-Western, 4,418/; South-Eastern, 2,812/. 
Japanese 2%, LS7O seereerereees cccccccsecseceees oy 5 ; RAILWAY TRAFFIC RETURNS. 
MEXICAN 3 % .oe-cecceceecscrsorseceessoceooccese + 18 ¢ 7 Aggregate Receipta of Paraguay 8 >: S71 nese - . ail “ "% Week's Receipts. fialf-year te date, 

Ditto 8 %, 1S72 «+ oe er——--- ~ = — 
Peruvian 6 %. ae ‘an re ov or t inc, or Dec. Inc, or Des, | Ditto Consolidated 5 %, 372. St 3 = 5 pre in 

Portu -uese 3 % Bonds, 1853, &e. . oun a. v § Corresponding Corregpnile. 
ee %» 1522 esqusesensvccsosboce one <n on Amount. week in '73 Amount. per. in '73, 
Vito 5%, LWHZ aeee . od} : ee £ £ £ £ 

Ditto 5 %, 1870 ss. : O35 OE wwe wwe > “49 4 176 107.90 Fn 
| Ditto 6 %, 1871 .. ° 963 7% tet eee Bristol and Exeter ...... 8,743 + $0 wes 107,908 + 5,004 
| Ditto 5 %, 1872 sserereeereees 97 4 - +. 4 Great Eastern ........... 43,606 -- 3,092 ... SSL. ist + 33,259 

Ditto, Anzlo-Dutch, 5 %, 186 Eg alll | Great Northern ......... 49,885 -+ L854 628,543 + 22,781 
Ditto 6 %. Orel-Vitebsk Bonds ....cccceses 9s} vt Bea ; Ae 7 es eae ate 
Ditto 4 %, Nicelai Railway Bonds....... Sz} 3 ‘in Lancashire & Yorkshire 63,722 + Gil... (75 O17 + 8LSL5 
Ditto 5 %, Moscow-Jaroslaw .+....00+ as 87 9 | London, Chat., & Dover 14.0509 + 156 175,257 + 9,983 

ee Charkof-Azef Bonds... 9 ‘ in = x London & Nrth.-Western 160,331 + 4,418 1,969,392 + 72,763 
| panish 3 % cooccecececece os eeeerecscecce vee as ie ia Lo e E 29 2] ay j 9 759 375 BS 9q 79 

| Ditto 6 %. 1870 (Quicksilver Mortgage) 77 9 77'9 pe London &South-Western 32,317 -- 2,759 ... 375455 + 29,720 
Ditto 6 % (Lands Mortgage) .....0.000 56 9 67 6Oxd + 4 Londen and Brighton... 24,001 -+- 295... 3800576 + 12,225 

|! Turkish 6 %, 1854 sssssssseseeeseeen 65 7 ae ae Man., Shef., & Lucolmsh. 31,925 + 1,543... 376480 + 14,096 i . BSS seccseees oo 7 eeeeseene OD 4 * . : a 7 719" __ s 

Ditte $ oe 1862 sseceecescessosnseces 63 5 crvccscee 63 5 te Metropolitan —........e++ a 41 oe LO7,125 369 
| Ditto 5 %, 1865 (General Debt) . - 413 cccssccee M0; $3 = — yy; Metropolitan District... 4832 — 244... 5LGtlt + 2 OOOF 
| Ditto 6 %, 1865 .... - 57} 8} 583 3 > I< cuccahuniinnsindele 104,055 + 5,698 ... 1,267,605 + 59.535 
Ditto 6 % , 1869 «+, 62h 3 =o = + | North-Eastern............ 112,102 + 6,105 ... 1,891,427 + 83,361 
Ditto 6 %, 1871 seneee 573 St oS 4 v : g b E 99 G29 2 812 349 l48f + 17 LOST 

| Uruguay 6 %, 1871. ........ het a 5% 73 4 | South-Eastern ........0.0. 29,659 -+- 2,812... 349, 7,105 
Venezuela 6 %, 1864 and 1866 ...... avcecomme 29:92 ecosecese =18 2) = x 

yew *C is 9,092 + 1,286 339,649 17,311 New Loane. ; Caledonian .............. 49,092 + 1,286... 389,6 + 17, 
| Buenos Ayres 6 % «2.000000 sccccceeee } is } PM secceceee * : dis xd— 3 *Glasgow & Sth.-Westrn. 45094 — 162 ... 120451 — “45 
. on ‘ ies a a 2s Ie —_ National 5 %, 1872 .. ie hf Zz ts a. ” t *Great Western ......... 99.099 + oie 760,013 ++ 22,648 

ussian 5 %, 1573 ....srseeeee 3 an see *North Britis! 22 302 9 (27 999 I)2 + 9.823 | Hungarian 6 %, 1783........ Te BM. sicsticns Z2ipm + jf North British........... 85,303 -+- 2,087... 292,203 9,82. 
| Santa Fé, 7 ‘ a RPO evecsines 2;ipm + 72 pant Salome eine 

; : P Bae pps ae , 
| Eneuisa Rattways.—Tie fall in this department was 858,514 +51437 ... 9,969,515 -- 441,809 

. : W d d * In these cases the aggregate is calculated from the beginning of February. 
ver severe ear] in the week amountin on eanesda The aggregates published are for ome day less this year than last, ? sereg 1 
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latest unofficial prices for quotation :— ; 

| Closing Prices 
last Friday. 

wwe 91} 2 

ve 90% 8 

Clesing Prices Inc. or 
this day. Dec. 

O1is 2 + A ; Consols for money ...... \. 
922 % dee) 900 | Ditto May 5... 

Reduced 3 % 

eeeeeeee 

sees eeeree wee 

New 3% csecesseee ecovee O02 F ccecenece OOF § wee 
| Baxchequer DIS ....00...000....ceceeeeee ae ee ° os 
Bank ptock (last dividend 5 %).-.....0..00.08e (Shut. .. 
India 6 %, red. at par, July 6. 1880.......... 107 } oo eee 

Do 4 %, red. at par, Oct., 1888... — : —_ + 
Metropol. Board of Works 34 % Consols... 95} + ee i 

CotontaAL GOvERNMENT Securities. —Canada, 1903, 
are 4 higher on the week; New South Wales, 1872-98, 4. 
Canada Inscribed Stock have fallen, There has been very 
little business in connection with these stocks. 

ForetGn Srocxs.—On balance there has been very little 
movement in this market. French and the better description 
of what are considered non-speculative securities remain firm, 
and in the more speculative markets—Turkish, Egyptian, 
Peruvian, and Spanish—there has also been very little move- 
ment, the operations for the fali and for the rise being equally 
very languid. In Turkish a favourable opinion is incessantly 

| stimulated by those interested on the strength of the alleged 
success of Sadyk Pasha’s negotiations and the fact that the 
April coupon has been paid ; but the failure above referred to 
has helped to check any possible rise which might otherwise 
have occurred, and in any case it is naturally most difficult to 

| 

{ 

| 

| 
| 
| 

| 
| 

| 

| 
| 

| 

| 
| 

| 
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| The following are the changes for the week, taking the | morning to between 2 and 3 per cent. from the closing prices 

421 

of last Friday, but in the rally of the last two days it will be 
seen a large part of the depression has since been recovered, 
the average decline for the week being only about 
1 per cent., while in a few instances, especially the 
Southern lines, there has been a recovery. There is 
again an impression that the Government will do something 
with the passenger duty, while the railways will also 
benefit in part by any relief given to local taxation, “ rates”’ 
being quite as serious an affair to the companies as the 
“duty,” though, as any remission of rates can only 
be very partial, the maximum benefit which can be hoped 
for is much less than in regard to the passenger duty. 
The buying has also been in anticipation of the 
Easter traffics. The relapse this afternoon, however, has 
been very decided, the prevailing opinion in the market being 
still rather unfavourable for the reasons we explained last 
week, The state of business in the iron trade has since 
become more serious, and though railways will benefit in the 
long run by the reduction of working expenses, the opinion is 
studiously propagated that the immediate effect on traffics 
and dividends must be exceedingly unfavourable. 

—$—$—<$—— 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unoflicial prices :— | 
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Foreren anp Corontat Rartwars.—The following are; Mexican Dollars,—Those 
| the changes for the week :— 

losing Prices Closing Prices Inc. 
ForEicy, last Friday. this dav. or Dec. 

| Antwerp and Rotterdam .........+. evsncences one “4 2 + 1 
rabla and San ‘ 19 3 eee 
Belgiar Eastern Junction ....... 2] 3 . 
Suenos farees s—Great Southern ............00. 11 : - 4 

| Dutch-Rhen 2 : 
Lemberg-Cz ‘ 
| Mexican 

\} Ottoman... 
(| Sambre an 
FD BO eccccnnsneccncecscnsees aces 24 
{| South-Austrian and Lombardo-Venetia 123 3 

Ditto 3% Obligations . oF -- d 
BRITISH POSSESS 

SS ccoscoren «(1048 §} 

SE I INI i eee EE 8 aensennen 17 2 
oe ley a ET neon 5} 4} dis 

ee, = 29} 30} A 
| Great Indian Peninsuia...... llo 
| Great Western of Canada. oe 15 3 - 

YS eee | a i10 $ eee 

American Securities.—In this dopertenent the pro- 
| | minent event has been a farther fall in Eries, assisted by the 
closing of the speculative account for the rise above referred 
to, the amount open in Eries being stated to be 
12,000 to 15,000 shares. Since the fall on Wednesday, how 
ever, there has been a recovery, though the New York opera- 

| tors are apparently continuing their operations to 
English holders and regain possession of the line. 

, 
between 

irighten 

Closing Prices Closing Prices Inc. 
| GOVERNMENT aND State Stocks. st Friday, thisdav. or Der. 
| Unit SaaS 20 Bonds, 62 eC IE iis 

Issue (par 10 ly a 109} ¢ - ‘ 

1667 Issue OS) eiinicnet eae 109s 4 109 3 ; 
} - tto 5 % 10/40 Bonde RE 104 4 1032 4} : 
| ee Seen Coe es loth 2 104 oS 

ussets 6 % Sterling Bonds, 1900 86 8 == ceecccces 96 3 

inis a New Funded (par 103) uiecben 42 3 eccccccre 42 9 ° 
taILROAD SECURITIES. 

& Gt. Western Ist Mor ar 103) 58% 9} ] 
tto Se | Mortgage 103 Sse 9} 1} 
to Third Mortgage ( l 1S? 92 1 

© Leased Lines Kenta! Trust 75 7 - 
Erie Shares (par 103) ~ 36} 4 — 1} 

Ditto 7 % Consolid ited Mortg SO ccoreceee 003 nie Sion 
| Dlinois Central Shares (par 103)..........se.0. 94% 5} _ : 

Dlinois and St Louis Bridge 7 %, lst Mort. 1014 2% 98 100 xc + , 
New York Central shares (par 103) ......... 945 5} 914 2$ xd ... 
— sylva ania 50 dols shares (par 613) ...... 474 8} 7 — i} 

j to General Mort. 6 % Bonds, 1910 ... v8} 9} - 953 9h 

os Suan Srock Banxs.—There has ease no movement of 
 Seapostance among these securities. Bank of Eyypt have 
|advanced 1; London and South-Western, 1; London and 

| Provincial, ?. On the other side, Alliance are lower ; 
| , . , 

Anglo-Eyyptian, }. 

SLEGRAPHS.-—Prices in this market close more steadily TELEGRAPHS.-—Prices in tl ket cl teadil; 
| after experiencing heavy and general 

have 

Western 

and Brazilian advanced 4. Submarine are 5 lower ; 
| Anglo-American, 4; Submarine Trust, Hooper's Works, 
1+ India Rubber Works, 1. 

MINEs. —There has _ some further depression in 

| values of British mining shares. Tin Croft have fallen 2 
| Assheton, 4; West Reels 1. In the foreign market 

most important change an advance of 2 
| Consolidated 

MiscELLANEOUS.— 

depression. 

the 

toe 

is in Richmond 

The market for shares 
prices as a rule ck flatly for the week ; 
however, has been neither general nor severe, In bonds and 

trusts Foreign and Colonial some t have advanced 1; United 
| States Mortgage, 1. On the other side, American Investment 
aras ; are 3 lower } Serene and Guaranteed Certificates, 

1} Railway Debenture, +; Railway Share, 3. In iron com 
panie s’ shares there is a fall of + in Merry and Cunning} 

| and of 1 in Pelsail Coal and Iron. General Credit and Dis- 

count are + lower; London Financial, }. In land shares, 
Scottish Australian have advanced 74. London General Omni- 
bus are 6 higher. Birmingham Tramway have fallen 1; 

British and Foreign Tramway, i. 
BuLii0N.—The following is taken from the circular of 

Messrs Pixley and Abell on the transaetions in bullion during 
| the week :— 

has been 

the depression, 

et 

sing 

lame, 

| Gold.—There have been a few small crders for gold, but the quantity 
on the market has been more than suflicient to supply the demands. 
The transactions at the Bank have been limited, and only comprise a 

| | } 
withdra wal of 51,000/, in sovereigns, and an influx of 30,000/. The 
Elbe has brought 53,530/ from the West Indies, and the Overland Mail 

\ is brins nr y 458,000/ from Australia This amount will be due on 18th 

May. The P. and O, steamer takes out 30,000/ to Bombay, and 11,8L0/ 
Ac le sn. 

Silver.—The market has again declined, in conse juence of the receipt 
of lower exchanges from India , and business has been done at: ost d 

per oz stan lard The drafts on India have been sold this day at quite 
$d per rupee lowe T, and silver has therefore again decreased in price, 
and we quote 582d per oz standard, nearest. ‘The arrivals during the 
week comprise about 34,000/ from New York, 60,000/ from the Brazil, 
and 32,960/ from the West Indies. The P. and O. steamer, leaving 
| morrow, takes out 113,200/ to Bombay. 

y to- 

—, 
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brought by the West India steamer, 
40,000/ in value, have been placed at 57 74d per oz, showing a decline 
of 3d pe r OZ. 

Exchange.—On India for Banks’ drafts at 60 days’ sight is 1s 10§d 
per rupee. Tenders for the India Council drafts were received this 
afternoon; the allotments were—to Calcutta 300,000/ and to Bombay 
200,000/. Applications on the former Presidency at Is 10$d per 

» receive 40 per cent., and on the latter, at the same rate, 40 
On March the allotments were—to Calcutta, at 

sr rupee, 55 per cent.; and to Bombay, at the same rate, 48 
18th per cent, 

ls lld 

per cent 
(Juotations for Bullien.—Gold—Bar gold, 77s 9d per oz std ; ditto fine, 

"7a 9d per oz std; ditto refineable, 77s lld per oz std; South 
American doubloons, 73s 9d to 74s per oz. Stiver—Bar silver, fine, 
43 10¥d per oz stc, nearest; ditto, containing & grains gold, 4s ll4d 

td, nearess; Mexieaa ccllars, 4s 9$d - oz, last prise. 

a RTRSE OF THE EXCHANGES. 

i | Turspay, March 31. Tuvurspay, April 2, 

| Se ee ee 
Time. | Prices Negotiated Prices Negotiated 

en 'C ‘hange. on ‘Change. 

Short. 11 18} 11194} 1118] 11 193 
3 Months 12 1 12 13 12 1 | 12 lk 

— 2 1 12 12 Bwii 2- 
_ 7 2565 | 25 60 25 65 

a Short. 2530 | 25 20 25 30 
..| 3 Months. 25 574 25650 | 25 57% 

; — | 2560 | 25 528] 25 80 
= | 2057 | 3 | 2057 
— | 6253} 6253| 6 253 
- } 6 26} | 6 254 | 6 263 

I -_ | 120 | 119 | 1193 
Pe — | 32} } $23 one 

Coe} =_ 9 28 9 23 9 26 
Vie = 150 | 1145 | 11 50 
i _— l - 11 50 ll 45 1l 50 
Zur ~ 25 62k 25 673 25 62% 25 67% 
Mas _ ‘7 47h 47. || 473 
( =< 43} 455 483 | 48% 
Ss ~ 45 433 43 | 48} 
Ba ~ 43} 45} 453 | 483 
Ma _- 45 45% 45 | 45% 

Crat _ {6 464 40 46} 
ant _ 48 45} 2 45} 

» : _ ; aoa 
Z one 48 $73 | 48 
Genca, _ } 29 45 29 30 29 35 
Ve € —_ ‘ 29 45 29 30 29 35 

N — 29 45 | 20 30 29 35 
Pa — t ay 45 29 30 29 35 
I n Days 525 b2 | 622 
Iner ive ‘ . = 42) 5 ! 524 

FOREIGN RATES OF EXC HANGE ON LONDON. 
Latest Rates of Exchange en 
Dates : 

April 1 ccoss ° ovecee Short. 
M Live «<n Sse oe _ 
— ae SS = — sevece _ 

me BL een . 20.28 gd cece _ 
- =. Bh scneos 2 gd soeeee 3 ONthS’ date, 

Berlin L ccs ° 6.232 eee od 
Vic i eke 123006 £8£=« ——Cspenann — 
St Petersbarg. pen! sD sien ° S34; $= esses ° - 
Alexandria ee 557 coo — 
Const 25 ° 1llg Ss eeseee 90 days’ date. 
New Ye D  seceee -. i cresirie days’ sight. 
ORR Shavccectemnses ,. eeaee 123 % 5 % prem. . — 
Me « sl 4 pp s om 

: l 1 prem. 3 dis ras 
J ‘ I BO scene 1% prem yo _ 

Rie de eire co | ‘ieee « . —_ 

_ litd = tence _ 
Bom a ls 0am _ 

Ca — 27 ls i _ 

EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) 

APRIL li. 
GO days. 80 days, 

( ta Is i0¢d ls l0td 
Madras is lOdd ls 10:d 

, Is lu} Is l0gd 
ls ad is logd 
3% dis 2} % dis 

s 4s 3d 4s 34d 4d 
H ° 4s 3d 4s 34d 4d 

e 1% dis + % dis 

TORT. csavrteassonssesedesnne somnene 1% dis $ % ais 

T ry . , . 7 ‘ ry ‘ 

OTICES AND REPORTS 
. STOCKS. 

British—Ieduction of National Debt,—It appears that the 

amount setae for the Sinking I “me during the current 
On) quarter is 374,123/. 

Costa Rica Loan, 

issued : 

Messrs Knowles and Foster regret to have to inform the bondholders 

that the Government has not placed in their hands the funds necessary 

18 72.—The following notification has been 

to make the ea of interest and sinking fund due April 1. Senor 
Yzlesias, the special commissicner sent over by the Government, states 
mre the G wornme nt hoped, when he left, that he would be able to 
obtain the requisite funds by means of the bonds of the loan belo ging 
to th 6 Gove rnment in En gland, they desiring to employ the revenues 

of the country towards the ccmpletion of the railw ay. Messrs Knowles 
and Foster propose, without delay, to convene a meeting of the bond- 

holders. 
Guatemala Six per Cent, Bonds of 1869.—The Council of 

Foreign Bondholders have received information that the 
Government have made no remittance by this mail on account 
of the coupon, relying on the authority given to Senor Gra- 

————ooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 
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I Alabama and Chattanooga Railroad.—Under order of the Cir- 

: 
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en atsdateia 
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April 4, 1874.1 
nados to obtain a temporary advance in London. <As Senor 

Granados has left in the interval, the coupon due Ist April is 
unprovided for, the money in hand being insufficient. 

New Granada Bonds,—The Council of Foreign Bondholders 

have received advices from Bogota, dated 17th February, to 

the effect that the Government has recommended Congress to 

adopt the convention of the 18th of December last, with some 

slight modifications. 
Virginia Debt—The Governor of Virginia, in his message to 

the State Legislature, recommends that 4 per cent. of the 
interest due on the State debt be paid, that an equitable 
arrangement be made for the remainder, and that the interest 
advanced by Messrs Baring Brothers should be immediately | 
repaid. 

i RAILWAY COMPANIES. 

cuit Court of the United States, made at the suit of the trus- 
eg for the first mortgage bondholders, this line will be sold 

at public sale at Mobile, Alabama, on 4th May, on the follow- 
ing conditions :— 

No bid will be received for less than $5,220,000. 

pay $200,909 in cash 
days. Of this balane 

The purch asor must 
on the acceptance of his bid, and the balance in 60 

*, $1,200,000 may be paid in receivers’ 

| issued under the orders of the Cour 

certificates | 
I ull of it may bi oi ip 

| First Mortgage Bonds, to be taken at such a price as will equal the 
| dividend to which they are entitled by decree of the Court. Bonds 
| } ~~ . } “Be 4} , C + 
| tendered in payment must have received the the Court. 
| The road s long, from Chattanooga, Tennessee, south-west of 
Meridian, Mississip 
| p 

an ; any or 

sanction of 

Cr KS Gl oon its , Ex! ension Railway.—The receipts for the six 
months ed Dec ymber 31 were 10,258/, against 9,655/ in the 

| corresponding ] erk 4 of 1872, being an increase of 602/ on the 
| half-year. The debentures which have become due during the 
| half-year heats en renewed at 4 per cent., and for the first time 
a dividend at the rate of 3 per cent. per annum has been de- 

| clared on the ordinary shares. With reference to the change 
| of guage, the directors express their approval of the proposed 
| alteration, but ee that the cost should be borne by the 
| Great Western Company. 
| Erie—The examining committee of directors have issued a 
| preliminary report. They state that the amount of floating 
debt given by Mr $7,000,000 is Dunan * really aa 

| $3,404,388; and, re garding all debt outside the funde “1 debt as 
floating, the sum of 32,0s: 2,: 32 _— be added, making a total 

» of 
Of 350,486,009. 

1 

Attention is also ¢@ lled ti » the ex incide nees of 

time of Mr Dunan’s statement with the issue of the recent new 

| loan. oa 
Panama iailroad,—The usual quarterly dividend of 3 per 

| cent. ha been declared, 

/ Riga-D urg.—The London agents 
counts for 1873, submitted at Riga on It 
an extra dividend to - pai l of 1.59 

report that the ac- 
ith of March, 

‘ouble per share. 
enable 

South ltalian Railror —The coupons on the bonds “ A,” 

|*B” and “ C,” due “Apri l, will be paid at the rate of 5s 2d 
oe ; 

per coupon (being interest, less 10d tax, due } yy the com- 

pany to the State), at the counting-house of Baring Brothers 
and ¢ 

Grand Trunk of Canada.—The revenue accounts for the 

past and corresponding hali-years :-— 
. 7 ; 1872 73 

£ £ 
| G 8 g GZS  cccceccvccvesere H 7 
| \ n Lpeus ( “Gk 637.929 

sf 3 
! WAY ..s000:.-evereereorcesencescosssorsoes - 155,309 v7 

| Net profits 17 5 \ 
Add prev * i EGS sccccssaccceses 610 

| | ee ae BD cucctneocasenes 199,701 
—f t American curr y, postal 

I erest, rents in full, and 
j AB ANLETESE 00 cccccrccccecceesce 174,727 ) 

EE 5 cestiredicaresnvatekssnssctbeeiseuncesees SEL evceseces 241 
. ; as > > a, © ta aw a+ £ This leaves nothing in either half-year for the payment of 

L r . > StOCK Was 

amount reserved 

preference interest, but that on the first preference 
paid in cash on the Ist March out of the 
for that purpose when the new ordinary stock was is sued. 
The operation of changing the gauge im the middle of the 
half-year seriously affected the trafiic during that fortnight, 
ther a decrease of about 26,000/. ‘The monetar y panic 
in the United States in September affected the whole com- 

merce of America. The numbers travelling were reduced, the 
rates of fret ight depressed, and the business of the company, 

which was adversely affected up to the close of the half-year, 
still continues to suffer. The effect of the panic has been to 
neutralise the benefit which would have arisen from the nar- 
rowing of the gauge and the opening of the International 
bridge. The number of miles of permanent w: ay e- -laid during 

| the year was 261, of which 2304 were laid with steel, showin 
| an increase in the number of miles re-laid with steel of 48, as 
compared with the year 1872. The total length of steel rails 
laid up to the 3lst December was 5264 miles. The ballasting 
of a further length of 154 miles was proceeded with. The 
total addition to capital during the six months was 1,014,854/. 
The principal items of expenditure were 771,133/, which in- 

+ 
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cluded the cost of narrowing the gauge west of Montreal, pro- 
viding 150 new engines, 800 new cars, and 2,500 new car 
trucks, and converting 64 broad-gauge engines to the 4ft 84in 
gauge, and 132,739/,. which was the cost of the steel rails 
charged to capital tor the year 1873. The balance of capital 
unexpende 1d at the 3lst December was 720.617/. There was 
also still a ~_ 2,500,000/ out of the authorised issue of 
10,000,0001 of new ordinary stock, the proceeds of which will 
be available. With the completion of connection with the 
Erie, and with a more adequate equipment of the Canada 

the foreign tolls over the Buffalo bridge will be 
largely augmented; but. even at their present figures, there 
will be, including the Grand Trunk annual contribution in 
liquidation of bridge capital of 5.0001 out of wi rking cose, 

fully 20,000/ annually available for dividends, were the |} ridge | 
c: apiti al liquidated by the substitution of 5 per cent. debenture 
stock issued at the low figure of 80, 

Midland.—A special meeting is called for the ith April to 
authorise the borrowing on mertgage vf 951,000 

’ 

Union Pacific Ralroad—The net earnings for ‘the month of | 
January ast amount to $310,756 53c, showing an increase on | 
the corresponding period of 1873 of $138,348 87e. 

Western of Fran recom- 
mended a 

The dividend for 1873 is officially 

it the rate of 7 per cent. per annum. 
Worcester, Br myar rd, and Leominster—The directors now | 

assure the proprietors that the line and works between Brans- 
ford and Yearsett will be com} pleted by the Ist of May, and if 
nothing unforeseen happens the line will be forthwith handed | 
over to the Great Western Company. 

BANKS. 
Chart red Mercantil of India, London, and China,—The 

tors have declared a dividend at the rate of 8 per cer 
annum for the half-year ended the 3lst December. 

Mercantile of the River Plate—It has been decided to pa 
dividend of 13s per share, being, with the interim dividend on | 
Ist September, at the rate of 15 per cent. for the year 1873; | 
to carry 10,970/ to the ordinary reserve fund; 38,0661 to a| 

ial reserve fund; and 5,643/ to the current year. 
(lon and Brazilian—The directors have declared an 

interim dividend of 5s per share, or at the rate of 5 per cent. 
per annum, for the half-year ended 31st January. 

Oriental Bank Corporati announced that a dividend | 
will be recommended at the rate . Ie per cenl. per annum for | 
the half-year mle l ae December, the same as at the corre- 
spending period of year. 

ASSURANCE COMPANIES. 
Economic Life Assurance,-—At a general court it was resolved | 

to appropriate 353,083/, the surplus of the last five years, as | 
absolute bonuses amongst those policy-holders who are now 
entitled to participate. 

direc. | 
it. per 

ecial 
a? 

Lveuw 

I 
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Me 

on.—It is 

b—4 

TInsurance.—-The gross fire premiums for | 

and th 1e losses were 48 per cent. on the | 
net premiums ter providing for dividend and bonus of 10 ! 
per cent., 18,250/ is added to re serve, and 1,488/ carried for- | 
ward. In the life department there was a surplus of 5,247], 
ef 1 th belongs to the shareholders ; and from the 
r e-tenths it is proposes: to'decd are & reversionary | 
ad uns assured of the participating policy- } 
holders at th of ] er cent. per annum. Provision has | 

also been I in lnterme late bonus of ll per cent, per 

innum on those policies which become claims before the next | 

investigation. } 

KINANCE, CREDIT, AND DISCOUNT COMPANIES. 

( t Li us.—The annual meeting will be held at Lyons, | 
on 21st April, when a dividend will be proposed of 26£ 25e per | 

hare, or at the rate of 103 per cent. a eae : 
MISCELLANEOUS COMPANINS. 

{ ¢ Bri Til e Works,—At the first general meeting | 

a dividend of 6 per cen was declared. An issue of 10,000 | 

hares of ll each is announced. | 
Inglo-Ma [lydraulic Dock.—The> available balance is | 

5,728/, which is appropriated as follows :—5,000/ to reserve, | 
655! for interest on preference shares, and 73/ carried for- | 
ward 

British an lk ‘egn Tramways.—With a view to remove the | 
liability on the shares, it is proposed to form a new under. 
taking, to b e called the Tramways Union Company Limited), | 
with a capital of 200,000/, in 40,000 shares of | 5/ each, and | 
power to raise 100,000) in debentures as a 

| 

first charge. In | 

consideration of 30,000 fully paid 5/ shares the British and) 
Foreign Company will make over all its property to the new | 
concern, the shares to be distributed amongst the shareholders | 
pro rata at the rate of one fully paid 5/ share for each e xisting | 

share with 4/ paid, the new company undertaking all the out- | 
standing liabilities. The balance in hand, deducting the 
amount of the interim dividend (6,000/), is 16,9031. | 

Bristol Waterworks,—A dividend 1s recommended of 10 per | 
cent. 

Commercial Gas,—Notwithstanding the high prices paid for | 
coal, and the low price received for coke, a balance is avail- | 
able for the half-year of 18,180/, which, with 4,319/ from the | 
reserve fund, allows of the usual divide nd of 5 per cent. for 
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BANKERS’ 
BRITISH FUNDS, INDIAN GOVERNMENT 

SECURITIES, &c. 

ee 
Dividends Due. Britisa Founps. Prices 

Jan. 6 July 5 ...|3 per Cent. Consols.......-.......| 92 924 
ose Do for Account, May 5 ...... 92} 923 

April 6 Oct. 5...'3 per Cent. Reduced ...... ecoces| 90} BOF 
April 5 Oct. 5...|New 3 per Cent. ..........000000 90} 903 
Jan. 6 July &...| Do 34 . Jan. 1894 99 

, 
VAN, 18D) woo cee 

- Jan. 1880 ... .. 
Jan. 5 July 5...) Do 2 
Jan. 5 July 5 .../ Annuities 
April 6 Oct. 6...) DO ccccccccere-seeeee Apr. 1885) 8 
Feb. 4 Aug. 4.... Do(RedSeaTel) Aug. 1908 17 
Mar. 11 Sept. 11 Exchequer Bills, 1,000/ 3s 

Do 1001, 2001, and 500/ ...... 3s « 

InpIAN Govt. SECURITIES. 
Jan. 5 July 5... India Stock, 6 %... July,1880 106} 7} 
April 6 Oct. 5...) D0 4% c.ersceeseee Oct. 1888100} 1 

ia Do Enfaced Paper, 4 %....... 95 96 

Feb. 28 Aug.31.| Do do 43 % ........ ¢ 
Do do 54 % «+... May, 1879 il 3 
Do do 6 % Rupee Dbn..1877/ ...  ... 

May 31 Nov. 30. 

Junel Dec.1... Dodo&B% do SOR os . on 
Feb. 16 Aug 16 Do Deben. 4%.. Aug. 1878 100} 3 

Mar. 31 Sept. 30 Do Bonds 4% 1,000/..... wee. 158 20s8p 
| Mar. 31 Sept. 3¢ Do do 4%. under 1,000/ the 

MIsceLLaNeous. 
April 6 Oct. 6...,\Bk of Engind Sk, 5% last} yr ... 
Apri) 1 Oct. 1.../Canadian 4% Bonds, red. by 

Dominion of Canada in 1903)104} 43 

April 1 Oct. 1...);Corptn of Lon. Bds,1877,4}%'101 3 
June 1 Dec.1..., Do do 1879,43%|102 4 
Jan. 5 July 6... Do do 1882, 44 % |102 3 

April 5 Oct.5.... Do a 1881,43% 100% i} 
eco Do d 1881,4%scp } d 3} 

Jamaica, 1897, 4% ...cc...sceces 

Jan.Apr.Jly.Oct| Metrop.Brd of Wrks, 3} % Stk.) 95 § 
ous Do scrip, 3 

FOREIGN STOCKS, BONDS, &c. 

toc Next 

Dividends ——— Closing 

Due. Prices 

1868...6 % 380 983 

cWorks 6% SS 82 
Jan. July 24 June. 
Mar. Sept. 24 
Jan, July. 2 See 
June Dec 1 June, 
June Dec. 1** June. 
April Oct. 
June Dec 
April Oct 

Argentine 
DoPubli 
a 6% 32 34 © Jf @V 

Brazilian, 1852 ... 
Do 1858 
Do 1859 

Do 1860 
Do 1863 

June. 
June, 

Mar. Sept. 1 July.) Do 1865 , 
Feb. Aug.| | ... Do 1871 

{ Jan. July ... June, | Buenos Ayres...... 6 % ... 

Jan. July ~- |June.| Do.......00 pesnsene B %) one 
April Oct. 1 “July. as 6% 87 89 
April Oct. scri “6 87 

eee eee yf | 3] 3 

Mar. sept. Sept. |Chilian, ls4z . 
June Dec. «. *Mar.| Do 1858 z 
Jar. July 2 Apr. Do 1866 105 7 

Jan. July 2 “Jan. Do 1867 101 103 

Jan. July «| May.) Do 1870 93 95 
Mart ept. 2 July,’ Do 1873 ......... 90 92 
April Oct. 7 Apr. Colombian .... 6 % 
May Nov. 2 Apr. Costa Rica ~-6%& 
April Oct. 1 Sept. | Do 1872 7% 
Mar. Sept. 2 “Jan, Danubian, 186 7 % 
Jan. July 164*Dec. Do 1867 ........ 8 % 

ww. «=St i me)—S «= | Ecuador,NewCon.1% 8 10 
PER MME! oe DoPrv Le Wrnt. ee 

Mar. Sept. 1 July. |Egyptian, 1862... 7 % 78 80 
Mar. Sept. 1 eos Do Second Issue 7 % 78 6 
April Oct, 34 Aug D0 1884 ccesscoee 7% 90 92 
Jan. July 1 Apr LS eee 7% 734 74 
April Oct.) + | ++ Do 1873 .. 7 643 643 

oe De Evgsep. 7 ae 

Jan. July, 24 coe (Entre-Rios ......00. 7 % 98 100 
April Oct. ae ee brench Nat.Defen, 6 % 100 l 

= ese eo. Greek, 1524-25, ex 
Coupons ..... 6 % 14 16 

= ove eee Do Coupons ... 45 53 
Feb. Aug, 90t applied Guatemala ser. 5%  o+ 
April Oct. 3 Sept. Do 1869 .. oe (8 

a 3 *Dec, Honduras .. 7 #9 

Jan. July 3 “Dec. Do 1870 ... ; »*» 
April Oct. 1) *July. Hurgarian .. 70 72 
Jan. July.) «+ Oct’74 Vo 1873 ... 5 % 70% 71% 
June Dec, --- ove Do 1873, Ty. sep. 6 91 92 

ieee eee ove Do do, 551 paid, 565 57% 
Jan. July -- *Dec, |italian, Mar. Ry. 5 % 61 63 
April Oct, 6.66 *Jan. DO 1865... 5 % 83 B80 
Feb, Aug. ++ ss. [JAPAN ceeresererreee 9% 103 5 
Jan. July, «+ Apr.75 D0....00c00.--008 94 96 
Feb. Aug. + | ... Liberian ......... ; 
Jan 1867"ne .,. |Mexican ....... 152 16} 
Jan., 1867'ne| ... Do 1864 ........ 74 8 
Jan. July; 1 ‘Jan. Montevidn.Eurpn. 6 % ... ... 
Feb, Avg. 6 Aug. |Moorish, Imperial 6 % %5 100 

New Granada....., eee wee 
BPD sccrensccsvesovese B TH) oe oo 
Do Deferred .., is wee 
Do Land Wnts. 

June Dec, «+ eee 
June Dec, «+ eee 
June Dec | + one 

om 2 eos «= |PAraguay ccecose. 8 % | 2i 23 
eee 2 vee Do 1872 ...0.... 8 % 17 19 

Jan. July) ... Peruvian, 1870 .. 6 % 594 60 
Jan, July 2 oun Do 1872 2.0.00 6 % 484 49 
jam. Jalyn’ne .,, Portuguese, '63-67 3% 45 45} 
Jan. July) oo | oe Do 1869 ...... oe 3% 45 453 
Mar. Sept. notapplied Russian,1822,£ stl 5 % 98 100 
Jan. Jury 2 |*Nov. Do 1850 . 4% 93 8 
June Dec. 14 |*Mar., Do 1860 ee 
May Nov.) .. | os Do 1859 3% 68 70 
May Nov. oo | o Do 1862 ......006 5 % 99} 1005 

- Ang-Dtch e as 
Apr Oct. 1 /*Jan. Do} 1804, 1007 5% 97 98 

April Oct. 1 |‘Jan. | Do do, 841 15s... 5% we ose 

THE ECONOMIST. 

FOREIGN STOCKS, BONDS, &c.—Continued. 

| 
Closing 

Due. Prices. 

A.-Dutch, 
1866, 100 .5§ %| 97 9 

Do do, 84/ 15s... 5 %! 

April Oct.) ... *July Ru ssi 

April Oct. ... “July 
May Nov. 0.15 *Aug Do (Nicls. Kail.) 4%) 82 83 
Feb. Aug.|0.1 *Feb Do 1870 sescsoeee 5 %! 99% 998 
Mar. Sert.|0.1 |... | D0 1871 cco 5 %| S64 97 
April Oct)... | ... Do 1872 ......... 5 % 96% 97 
June Dee.) ... |De. 74.) Do 1873, scrip... 5 %_ 974 983 

eve ose bis Do do 501 paid... 546 55 
Jan. July|1.77 ... ‘San D : 6%! 17 19 
Jan. Jul woe Jy’74, Sat Fy ons 94} 94} 

June Dec. 1 ee» |Sardinian., o 5 %| 76 78 
June Dec.) ... ° Spanish ......0.0.0. 3 %) 1Sf 19 
Jan. July.) ... | vune.| DoQuickslvr Mt 6 %/| 77 79 
June Dec.) 3 | Apr. Swedish Provneial 

Mortgage Loan 4 eee eee 

April Oct. 0.45) Apr. | DoGvernmntl 7 ie ie 
Jan. July} ... eee Do do, 1 io 104 10¢ 
April Oct.) 1 (“July |Turki %| 85 87 
Mar. Sept., 1 |*Dec. Do 5 «BT 
Jan. Jaly| 2 May,| Do 63 65 
Jan. July! 2 | May Do 56 59 
Jan. July! .. coe Do Hh 4) 
Jan, July) 2.44 May. | Do 1865 ......... 6 %| 58 60 
Feb. Aug. ... |*M Do Guaranteed.. 4% 101 3 
April Oct. ... | Sept. Do 1869 6 iS 49 
April Oct.) ... Do 1871 oe 6 %| 5S 59 

Do Treasury ... 9 % ‘ oe 

Deo ; 65 67 

(D 
“ f eee 
2. a 

47} 452 

73 (74 
ll 13 

5 7 
1s 2) 
18 2) 

SLOCKS 

I ein ! 

( é aa t Hrd Dis 6 % 79 81 
? J \ eee eee is. Dib FeUTS.eX i OO} 

May Nov.| coo | os Do Paper lo 5 % 62} 633 
Jan. duly ... «. | Belgian, 5 24° 

May Nov. .. | oss Do do 44° 
Mar. Sept.) ... e. Frenchrentes,x25f 4 . 

Quarterly. | ... ove DO dO .reseoeees - 3 oo 5 
Quarterly. .. _ Do dO ec...000... 5 % 932 94} 
Jan. July Italian, ex 25f ... 5 % 612 62} 

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

COLONIAL GOVERNMENT SECURITIES. 

Autho- ,, 
“a *" | Dividends Name | 

cca Vue, aaa Pr es. 

100000 Apl & O 

ae Jan &Ju 6 3 
le Jan& J ”o a 

ee jFeba v Yo 
saat i 403 

2125264 106 
126062 * 

one Do 100 
eee Cape , 

one Jan & dul) I i i c 

234 Apl & Oct) Do 1900 aw... 

630000' Apr & Oct DO = eeecceres ty x 
250000 May & N« € L573 scvcecccccee Jus 

350000 Ma, & Nov Do. 2 iss il } 

300000 Jan & July urit 107 
150000 May & Nov Do ] 11 
400000 Feb & A Do l 116 
125000 May & Nov Meibrne.¢ eee 

114700 Apl & Oct| Natal . eos 
77100 May&Nov| Do , ae 

137000 May & Noy Do 107 
166000 Jan & July! New Brunswick li 
1135800, Jan & July| New 8. Wales, 102 
6031500.Jan & July}; Do do 1555-1902 56%/105 06 
650000 Jar & July Do red, by annual 

draw. fm "67 t0'75 5% ... 2 

1000000 Jan&July Do 32 oor Twat 5% 1025 103 
¢ (im “42 to Ud) . ™ 

93100 Jan & July New Zealand, 189]... 6% 112 414 
493500 Jan & duly Do eevcceccee 6% 103 105 

5609000 Quarterly* Do Consol. 5% 104 305 
204000 Mar & Sept Do 1891... 6% lli 114 

332000 Jne & Dec Do isl ... 6% 113 115 
(fro. « uc 

31600 Apl & Oct Do jeori@aiovey C% see ane 

250000 Jan & July Nova Scotia, 1875...... 6% 101 102 
225000 Jan & July Do 1886.. 6% 108 10 

220000 Jan & July Prince Ed.Island,10/30 6% 107 109 

1850200 dan & Ji ly Queensiand, 1882-5... 6% 209 1J1i 

1608050 Jan & July Do 1891-6... 6% 114 116 
500000 Jan & duly Do 1913....- i 884 895 
299500 Jan & July 8. Australian, 1581-90 6% 108 111° 
410200 Jan & July lo 15$1-9000 6% 113 116 
778600 Jan & July Do 1901-18 6% 115 120 
240000 Jan & July Do 1911-20 5% 106§ 107, 
102500 Jan & July Tasmanian, 189 ..... 6% il3 115° 
652800 Jan&July Do red. 1893 to 1901 6% 113 115 
333000 Jan & July Victoria ........ 6% eee 
850000 Jan&July Do 189] 6% 116 118 

7000000 Apl & Uct Do = 1853-5, 6% i114 1123 
2197000 Jan & July Do 1894 -- 5% 1208 109° 

* January, April, July, uctober, 

| 

510756900 

600000000 

20000000 

300000000 

203000 
495800 

1000000 

3000000 

4000000 

610000/ 

826600 

61080" 

61990 

Sour 

17500000 

11500000 

POO000e 

GOOD MM) 

3500000 
1500000 

250000 

1000000 
| 7800000 

B5OSGYK 

100000 
ww ha 

j 
| * Nhe 

} — 3500) 

38550 

| . 

| 

SY42 

3 1H 

GoV47 So 
OOM 

aE 4 
| 
| 

| 30000 

yn ; 12 
j 

| 7 
< | 9 

| 8 

} wy 

700 

] , ’ 4 

i r 

j | 

j - 

j but 
JOU 
SUUU 

+ HUN 

5EVSK 

240000 

SOOO 

( 
400000 - 

10000u 

| 
| 

8OOU0UT 

| 

| 5000000 
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PRICE CURRENT. 
AMERICAN 

Meme Closing 

Prices, 

United States .....0ee0+ 6% |1881 109} 10} 
Do 6/20 years..... +++ 6% 1882106 7 | 

6% 1884108 190 
6% | 1885 109 10 

.¢ 6% | 1887 108} 94 } 

- 5% 1874101 3g 
coves f 1881 104 5 

Do 19/40 .....0000. 5% 1904 aa 4 | 

Louisiana, Old. OF) coo J. | eae ns pai: 
Do Leves SA cee a 

Do do. 5 is75 20 § 
Do do 6 | 30 = } 

Massachussets .... 5% 1588 94 96 | 
Do 5% 1894 96 98 | 
Do 5% 1900 96 98 |} 
Do 1888 96 98 |} 
Do . ¥6 98 

Virginis 5% 40 45 | 
Do ¢ -- | 30 40 
Tk f 1905 42 44 

A&G.W.1M 1,000 ls 7% 1902) 60 62 

Do 2 Mort. 1,000 dols ... 7% 1902) 40 43 
Do 3 Mort. { S see 1902) 20 21 | 

Atlan, Miss., & Ohic 8. 7% 1605) 25 38 
saitimorex Potmac(Ma ( 411) 90 g2 

Do (I — 6% 1911] 92 ¢ 

Guar.! ] en. - 

Cen. I of Cs ! 6% 1896; 88 90 
(Calif 2 kO 

div n)ilstM I t 392) 84 86 {} 
Det. & Mil. 1 Mert. b is 7 w5) 65 7O || 

: Do = 0 S7 50 55 

Erie Shares, 100 dols sss... 353 35} || 
Do preterence do ....000. 7 59 60 || 
Do Cor s 7 72 74 |} 

Galy Mt 73 #78 | 

Lilinois ¢ 3 934 94) || 

Mari i 391] 95° 93° 

Mic ung | 

ssee OD Ss.) SS 92 | 

Mis y s iexXas, | | 

_ Ist Mort s 7 4) 42 45 || 
\ s.( ( .( 7 ? 3 9 |} 

2 Los \ al 7 70 Bw 
New Orl « 

G. N. ¢ 1. g i 7 12; 88 90 

Sew i 5 

5 ; «| 91 93 |} 
regon Rew 4 L8¥0| 21 23 

Pennsyl 0 dols 164 47 || 
Do Ist Mortgage ......... ¢ 50; 53 92 | 

Philade ie } 

es ereteeee 51 53 

Pa G | 

st M 7 Sh) 70 75 

Sraauae — 7 
Alleghany Valley 7 10 83 90 | 

j A&G. W.Ce M a S40 22 24 
| Do Reorg 7 oon 

Do Leased | I 2 73 76 
RD Be science 4 60 65 i 

Baltimore OilOcecccccee ) 100 102 

Do w2 100 102 | 
OO: deipetiunntinniineaiiiiine vs 8 } 

r \ wy 53 55 
FORA $ 93 O88 

ig i 2 ss ow 

Kua 3 93 95 |] 
brie ¢ 4 98 

Do ( ) ‘1 83 |) 
( i WH 55 65 

i i a. i 

ls 7 

Lb i Mortgage ....cc... 
Le 

, Mi I Mt. 7 

Memphis & 7 

MilwaukeeASt Paul,l Mort 7 
N. Pacific Kailroad ] t 

Panama Gi Mor 7 
Paris and Decatur ........ 7 
|Pennsylvania 2nd M 
| Wo General Mortgage... 6 
Philadeiphia & | 

Mort., (gua. by Pe 
S8yivania Kail. Co.) 
Do with o; 

in Philadeip| 2 

Do Generali Mortgave... 6% 

lion t 

1400000 Philadelphia and Re 
General U< Mort 

600000 Union Pacific Rail, Omaha 
BUI O.ccccvccccccsseces eee 8% 

| 869200 United New Jersey Rail 
: RARIO) onrcnccvense eco 6% 

30000) 

* Issued 2,771,600/l—reserved for 

and 
"Do 

BANKS. 

Divi- 

Autho- dend © 

sed per Name. : 
Issue. annum. a 

cident Uadbidekeied ait alee 

100000, 6 % ‘Agra, Limited, A... 10 
80000 8 % Alliance, Limited ..., 26 
150000 5 % Anglo-Austrian .... ooo 

29970, S % Anglo-Californian,L, 20 
$0000 26 % |Angle-Egyptian, L..., 20 
GOL 5 % Anglo-foreign, Lim, 20 

100000; 10 % |Anglo-Hungarian ..., 20 

150 5 % Anylo-ltalian, 66. L) 20 

3000; 10 % (Bank of Australasia, aU 

<t 

1894) 100 102 

ae 6%{i91)/102 104 

91 93 | 

1 100 102 

| 

38 

| 
exchange 3,228,4001. 

Prices. 

—_ 

7 7 
122 13% | 
1) 12 | 
9 10 | 

30 31 | 

94 10 

2g 3 | 
7 i} 

6i 3* 

ee 
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f Mexice 

. America, L 

10 ° DO NOW soscescesrss) BO 
| Lond.of Commerce,L 20 
| 6000 14 d. & R Plate, L. 100 
| 49000 14 > NOW access ‘ 
| 60000 8 % /Lord. Chart. of 

| 60000 20 * ndon 
£000 5 % 
B00OK 9, 

22500 

20000 
30 

10000 

94087 
2498; 

teeee 20 

Aus. 20 
nd County. 60 

1 ticL 20 
k. 50 

50000 
25000 

10000 

100000 

49950 10 

16000 8 % |Merchant, Limite 
20000 sa Vetrepolitan, Lin 
15000 10 M d, Limited ... 
40000 10 % |National «+ 650 

ee 

“I & bo So 

73 FT St hee —~o°O 

800000 10 % Natior of Australas 5 4 Of 

j} 30000 62 % |National of Lpool. L) 26; 15 |... 
; 66667 = National of New Zea- 

land, Limited 23 33 
10000, 24%, |NationalProv.of 42 159 

1} 97500 24 | 12 | 47 
1) 45000 ¢ New London & Brazi- 

i lian, Limit 8 
60000 15 * New South Wales... 42 

1) BoCKK 63 North-Eastern, Lim. 64 
| BO000 sj North-W estern ...... ove 

60000 12 . riental iikk. Cortor bog 

+ 20000 20 % |Provinci f Irelar We 
| 4000 2 iO TA ncisiinndin 38 
1} 170561' 30 Star of Britis! 

5S. Africa, Lin om 25 | 27 
10000 10 Do issue 6] i ) 1] 
40000 14 % |Union of Australia... 2 is} 

| 80000 20 nion of London ... 15 iS 

| . : 7 . ‘ _ 

| TELEGRAPH COMPANIES 

f 

| utho- 3 Clos 

rised Pai Name. 
Issue. = 
Gee eo 

700000) St j A Ameri Lim.. ) 

| 8000 i i izilian > rinc, L. : 

16000 1 Cuba, L f 7 
13000 ] ) I sy h 

65000 8 l l i i e, 

369700 si ed 3 pod i eo « 48 
189750} & Ev ste -Xten.Aus.rala- 
i sian and China,Lim... 72 

= JEN a0 ) ilobe Teleg & Trust ¢ 
1500000 10) 3 Do 6 % Preference... 9 

| 125000; all Great Northern. . 93 
= . } 

17000 25 | all Indo-European, Limit 16 
} 12000) 10) all Mediterranean Exten.,L! 4 
| 82001» 14 1] - 10 al Do 8 % Preference ll 

82000; lu 25 Panama & Sth Pacific, L) ... 
| 8000 5 ‘ ani iL} 

62500 20 ali = iets ' 

| brat ° 

280000 st r i ) > alr 4 5 | arin 22% 
} @8225 l all l OCTIP eececcees 
i 6600 ] West India & Panama, I th 

25006) j¢ all Do lt nce 9 
| $7500) 2 2 Vestern & L.| 114 
| 1600) 10 Western U1 S., 

dois 7 % 1st Mort. Bonds... 105 

| 

DOCKS 
Autho- 

| Tised e 
Ch 

| Issue é ~~ 
"| @ Name. rr 

| 100 'East i Wes as ( | logs] ce | . istand West India one 

| 8/0669; Stock | ] < wia i a es | 106250, | i ‘ ine 62 

- 100 | bo Uebenture stock 4% 
MU Str | 4 wa . 

. s ‘ FRPP E Hee eee EE EEE Eee v0 

Bose Lor W |SOuthAMPION ...ccccccccccccees| 87 
v645) 51 5 CO \Sorr Comme ; aoe 

‘ 4 ot ‘ DIMSICIAL coe vee Og 

. April 4, 1874.] 
Saati 

BANKS—Continued. 
Livi- 

Autho-| dend 2 . | Closing 

rised per Name, js) 3 Prices 
Issue. annun..| lgi< rices, 

ila etatadiminnand”<avgE> Cipiinnnteecinmneitiil titemeds lapepnis iets . 
12500 8 % Bank of B.Columbia 20 | 20 203% 214 
12500 & % Do New, iss. at 2p 6 1 5 
30000 6 % Bkof Constantinople 6 44 5} 
10000 38 % Wank of Egvpt ...... 47 

ene 14 % Bank of Ireland ie 
$5000, 10 % Bonk of Roumar 73 
90000 10 % Bank of S. Australia 25 35 

20000 10 % I f Victoria,Aus. 50 <¢ 
60000 123 % Bank of N. Zealand 10 18} 

90000 10 % British N. American 50 75 
20000 8 % CentralcfLondon L 10 6 
40000 6 % Chartere of India 

Australia, & China| 20 | 2 13} 14} 
30000, § % Chart.Merec. of India, 

London,and China’ 25 | 25 25 26 
60000! 10 % [City ccccccccccccccsccccee] 20 | 10 | 138 144 
20000 15 % ‘Colonial ......cscces.. 100 | 30 | 54 &6 

200000 10 % Consolidated, Lim... 10 4 6; 7 
2000, 4% |Velhiand London. L) 26 | 25 | eos eo 
60000 «8 % English Bank of Rio 

ce Janeiro, Lim....) 20 | 10 | 11}? 12} 
$0000 7 ®% English 

Aus 20 | 20 | 23 323 

ee (171C/5ps Franco-F 20 10 8 9 
10000 10 kng y8i 282 35 37 

} 46000 «8 ¢ | 15 17 18 

} 202500 14 ° Imper 10 | 322 133 

te 2 en 25 | oe eve 

} 6000 8 % Do NOW coccccccceee| 25 | 10 } <co eve 
| 100000 «. Land MortgageBank 
| of India, Limited.,) 20 5 l 
} 590000. 5 % D 5 % Debentures 

} 1 r 30 yrs..100 100 | 90 92 

ing 

Prices, 

sing 

110 

INSURANCE COMPANIES. 
Divi- | | 

Autho-| dend i 3 Closing 
rised | per Name. 3|5 ; 
Issue. annum aie Prices. 

sittnenrhemai ceils “iinet atime nace 

50000'15,*. % Alliance Brit. & For.100, 11 
10000, 6 % | DeaAfarine .........100 | 25 ee 
24000/135 % |Atlas.......cccces «| 50) 63 i 
3000, 6 % |Argus Life ......0000-100 | 25 as 

60000) 15 % |British and Foreign, 
Marine, Limited... 

12 % |Church of England.. 
6000, 6 % (|Clericai, Medical, & 

} General Life 

12$ % }Commercial Union.. 5 < 
10% &b County .. », 10 ove 
#13 % \Crown . i 

50000, & % |Eagle, ) 5 eco 

10000) 10 % |Equity and Law.... ) 6 eee 
20000) 72 % \Eng.&Scott.Law Life 50 3 eee 
40000 es (English and Scottish | 

| Marine, Limited... 2 eve 
10000; 6 % |General........0.....00.. 100 5 see 
25004 eee |Globe Marine, Lim... 20 4 2? 
5000' 5 % 'Gresham Life.......... 20 5 aa 

20009) 6 % (Guardian ........c0se00. 100 | 50 eee 
20000 € % |\Home and Colonial 

Marine, Limited... 
1200014 pr sh. Imperial Fire ..........100 | 25 

50 5 23 

25 
7500 10 % (Imperial Life ..........100 | 10 

13453' 19 % Indemnity Marine. 50 104 
60000, 18 % (Law Fire .......... 24 jy 
10000 4) p sh Law Life... 100 1 eee 

100000 15 % ‘Lancashire ............. 20 2 ooo 
20000 6% % Legal & General Life 50 3 ove 

87604 10 % Liverpool & London 

Fire and Life ... 2 ove 
49626' 6 % Do Globe (1/7 anns) éan eee 

35862) 24 % | London ..ccccccccccocees 2} eee 
40000| 5 % ‘Lond. & Lancas. Fire S ose 

Lond, & Lancas. Life 
20000) 432 % Lond. & Provin. Law) 50 { > 

50000; 20 % Lond.& Prov. Marine 20 2| si 33 
10000} 272 %| Marine ...cccccccoces 100 

60000) 15 % Maritime, Limitec 10 eee 

60000) 5 % |Merchants’Marine.L 10 1 14 
10000) 20 % |N. British & Mercan., 50 23 284 
40000) 10 % ‘Ocean Marine........) 25 13 i4 
40004 eo. Onmental & Gl.Marine, 25 eee 

DOMNCI cnninnpacscecascesl cen | can ese 
of Phoenttd Xo ccccsecccce oun eve 
Provident Life 19 pee 
tealm Marine, I 5 eee 

R I eee 5 1 
Koyal lange Stk 100 eco 

Royal Insurance 20 3 oak 

UMMON cecccccese 20 ove 
Sun Fire . all ose 

Do Life. a 
Thames and Mersey 

Marine, Limited...) 20 2 6 6} 
l “) cian Thetis Marine, Lim..| 20 7} 2 3 

46640 15 % Union Marine,Liver- 
pool, Limited ......| 50 5 jo 

5000 24 % |Universal Life ......,100 10 eee 
50000 15 % Universal Marine, L| 20 5 8s 9 

GAS. 

Auth« ¢ Closing 
rise 3 | Paid. Name. 
Issue 5 Prices. 

5 al! Bombay, Limited ......... 
5 4 Do 40 New ...cecee 

Steck. 100 (‘Commercial .. 

0 ZO al Continental Union .... 

10000 20 123 Do New, 1859..... 
10000 20 10 Do New, 1872..... eee . 
10000 20 a Do 7 % preference .,.; 24 26 

23406 10 a European  cecccsese 13 4 
2000 10 7} Do New . 93 109 

16modd 10 all Gas Light and Coke, A.) 16 !7 
20000, 10 10 DO BD cccctmens woesceces i6 17 
10000 10 all PD ncamaaenteinn genecusenes 62 7} 
25000 10 10 Do5 %pf.conv.(istiss), 14 144 
20000 10 all Do C, 10 % preference} 192 23 

12000 25 all Do Ddo. $9 5U 
1660000 Stck.| all (Imperial ...... 63 °63 

52000, i24 123 Re eee] 153 163 
26000 124 10 Do New, 1 coe, LOZ 16} 
66000 50 $33 Lwperial Cont ee 53 o 

WO 40 ai. Independent 64 66 

0 10 al Do v 
30) ) 20 i 

2500001 Stck. 100 Lo 167, 
150000. s < ; 3 

25000 20 20 i l in ° y : 
0000) & all (Oriental, Limited -| 6% 7 
30000, 56 23 Do New ° : z 

eee 5 4 (Patent Gas .occcec. ose on 
27000) 20 all |Phoenix i 23 33% 

144000/ Stock 100 Do.. 2 . 
§60000! Stock 65 Do N 6y 71 

5000 20 all Rateli 1$ 324 

80000 20 a Ki Jal } 1 

4000) 50 ail South Metropolitan sb 85 

M00, 124 ail SUN ininemensebaninsiotaiion 21 22 

20000 124 5 lug il 
15000 10 all 152 
LOOOe 10 s 134 

INDIAN RAILWAY DEBENTURES 

Deben. Closing 

Capitai Name Prices. 
onan a Se 

£ 

881700 Bombay, Baroda, and C. India 5 % 
1871300) East Indian .....ccccccccccsces coos © %) coe 
2207250} Do sttspicsnniaiin i} 89 
742551 Do i] 

237050; astern Bengal 100 

l¥onG0U |Great Indian Penixst ol 

1074450| Do ’ oe 
1577 | sreat Southe iaants OM 
49YSOL | MAGTRS ccccovccccrcccesece oo B'S oe 

| 6090 Jude and Rehilkund, Limited 6 %' ... 

Divi- 
dend 
per 
a nn 

6 

6 9 
6 

7 

» Shere Investment Trust, Pret 

© 

% English and Foreign Credit... 

6 % 

5% 
10 9 

6) 
5 

15 % 
9 23 “o 

6 % 
20 % 

9, © 23 ‘% 

8 “eo 

16 % 

° 

9 % 

7% 
7% 
” Vv 

5 % 

1% 

7 % 
6 

l/s 

5S 

eee 

I 
Er 
Fl 

© Lydney & Wigpool Iron Ore, L 
a 

, Genera: ( redit & Discount, L. 

MISCELLANEOUS. 

ls 
Name. | 

| 

—---__-- --__- ed 

Bonps, LOANS, AND TRUSTS. | 
Boston (U.8.) 5 %Sterl. Loan|100 

100 
100 | 
100 

Egypt 7% Viceroy Mort.Loar 
Do 9% Guar.by Egypt.Gov 
Do 7 % Khedive Mort, Loar 

Foreign and Colonial Govern- 
ment Trust 6 % Bonds 100 

D0. % ccremccosseccccscccocesess| 100 
Do 6 %, 1S71  cecc-veceseccceee-| 100 

Madras Irrigation and Canal, 
5 % by Indian Gov. 
k City 6 % (Ex. 4/0).. 

y 6 % Con. Fnd stg. 
Roumanian Gov. Iron Bridges 

Annuities 7 % Certificates 

Stk 

nebee City 6 100 

100 
100 

Do Deferred 100 

Spanish 6 % National Lands) r v 
Mortgage Certificates Scp/2000 

Sul marine Cables’ Trust oeeeee Cert 

fobaceo 6% Loan, guaranteed 

by Italian Government ... 

Coa, CoprgEr, Ikon, Kc. 
Boleckow Vaughan, Limited... 
‘entrai Swedish Iron&Steel,i 

Stk. 

100 | 
10 | 

Copper Miners of England 
PEF. 7% % ceccccccccccsccsceses| 2 

Ebbw Vale StL, ron, & Coal,L.) 32 
EMMA Mine ..ccccsccccccesseccecces| 20 

glish & Austral. Copper, L.| 3 
lagstafl Mine ...cccccccccscvceess-| 10 

10 
3 and Blaina Iron- 
works “ Preferred,’’ Lim.|100 

FiO 

Rhymney Iron. 50 
190 N€Weecccee 15 

COMMERCIAL, FINANCIAL, AND 

INDUSTRIAL, 
Australian Mortgage Land & 

Finance, Limited ......... 25 
-| 20 | 
-| 20 

20 
50 

Ceyion Company, Limited 
De. 

i 

hity Offices, Limited «......0006. 
City of Lon. Real Property, L.) 25 
olonial, Limited ..........+...| 50 

Credit Foncier of England, L.| 6 
redit Foncier of Mauritius,L.| 50 

15 
Fairoairn Engineering, Lim...! ¢€ 
ere Street Warehouse, Lim.) 20 

Foster, Porter, and Xe, ., «| 15 
10 
10 Hooper's Telegrph. Works, L 

Lidia Rubber, Gutta Percha, 
& Telegraph Works, Lim..| 50 

[international Finan. Soc., Lim} 10 
Jchn Brown and Co., Limited) 100 
Liebig's Extractof Meat. Lim.) 20 
Loncon & Glasgow Engineer- 

ing & Lron Shipbuilding, L. 

Lonuou Financia: Asso. ,Lim 
Mauritius Land, Credit, and 

, Limited 

Nauonal Discount Com., 
New Zealand Loan and Mer- 

intile Agency, Limite 
New Zealand Trust & Loan, L 

50 

bu 

Agency 10 
2 

25 
25 

felegraph Const, & Main., L.| 12 
(rust & Agency of Austri., L.| 1 
rrust & Loan Co. of Canada| 20 
nited Discount Corpor. Lim.) 15 

LAND. 
Australian Agricultural.........| 25 
british American Land.........| 50 

anuda Company ... 29 
Hudson's Bay (Gov. & Com. 

Adven.of Eng., trad: 17 

Ktaliam LAMd.ccoccccsescccccessccses| 10 
a 3, Limiteu ......) 50 

elon, Co., Lim | 10 

‘ ! », L.| Stk 

hland Invest., L 6 
"* River Land & Minerai, L | 3tk 
to ue neiro City Improv.,L.| 25 
scottish Australian Invest.,L | 3tk. 

3 h Australian Land. .| 26 
Van Diemen's Land ., 3u 

SHIPPING. | 
Gritish Ship Owners ., oo] 20 
jeneral Steam Navigation . ld 

Merchant Shipping, Limited..! 50 
National S.eam Ship, Limiter! 10 
Peninsular & Oriental dteau,, 50 

bo New, 1567 ... suww.| 6 
Royal Mail Steam ... oreee LOO 

Union Steam Sbip, Limited... 20 
TRA, 

ASSAM 3 cocccccccce cocccsee 50 

ritisn Indian, Limited. 20 

Darjeeling, Limitea .. 20 
Lebong, Limited .. 10 

Upper Assam Limited, iV 

Tramways, Xe, 
. British and Foreign, Limited. 10 

EGinbDurgh cocececccccccsccccecccss| 10 

zisbon Steam, Limited 10 
ONGON, Limited...cccccosseeeeeee 10 

10 

10 
10 

10 
eccescecescee| EME 

North Metropolitan ....ccssess 
DO cccocccese 

Anglo-Mexican Mint ........000+ 
serlin Water Works, Limited 
rystal Paiace... 
Do Preference ececccecscoce| SEK. 
Do 6 % Perpetual Debentrs Stk. 

Italian Lrriga.(Canai Cavour) 2 

bo 6 % Bonds, red. 1570 ... 100 

Lon. General Umnibus Co., L. Stk 
Native Guano, Limited ....... 6 
New Sombrero Phosphate, L.. 10 
Phospho-Guano, Lim. A Pref 10 

425 

Clesing 

Prices Oy } 

all | 93 
all 
als 

all 

all 
all 
all 

100 

100 

all 
100 

100 

all 

100 

50 

70 
all 

25 
30 

a6 
100 302 

| 67§ 68 

102 
92 
99 

106$1074 

100 102 

92 
46 

10 

a4 
03 

23 

i6§ 

24 
13h 

1% 
103 

33 
6: 

30% 

12 
64 

ag 

67 
33 
v3 

36 
164 
v0 

10 
sv 

1s 

l0 Ww 
lg 2 

33 32 
6% 7 
9 os 2 2é | 
9 $e] 
9 9% 

10 22 

2. 23 
105 110 
115 :23 

9} 93 
72 74 

104 

104 

101 

95 
88 

S4 

— 

~ 

Dove rmehs Ce ee ee 

~ ce 

> 

62 

69 
40 

100 

109 

ot 
; 

9 

8 
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TCONTINVED FROM Pace 4 

at I 

mains of 

at t: rate oI 

The sum of 12,000. 
fund, and 2,1 

to 7: 

the 

nominal value of 

Swedish Iron Ro 
ji . . 

{ordinary meeting 
l i 

j 

| 
| 

We 

annum, free of income 
Tha Plat Glass, 

ordered a first dividend of 
creditors at the off 

10s in the 

ices of the liquidator, 

MINING COMPANIES. 
Be iiw's Llantu it Collie ry.—T he guarantes a di iv ie lend 

of 10 per cent. per annum now payable at th 
Bank. It has been resolved to issue the 550 remaining un- 
—— ated 10 per cent. guaranteed shares. 

| tcctoria and Fenton Park Colliery. —The directors have 
Pe ired a dividend for the year ended 25th March at the rate 

|.of 10 per cent. per annum, payable on the 8th inst. } 

owell’s Llantwit Collieries—A dividend has been declared for | 

at the rate 
is Alliance 

Richmond € ‘onsolidated Mining. A divide od has been declared | 

| 
| 

| the year of 1U per cent., payable 10th inst 

|of 5s per share on the fully paid shares and a pro rata 

» a 
-. —_., 

} On Mare 

April 4, 1874. 

amount on the ly paid sbares of the la 
15th May. ‘an Vii 

part 

ung.—An inte 
ee | 

st issue, payable 

‘im dividend of 12s $d r share has 

‘7 
ee omnierctal 

MAILS ARR 

Latrst Dat 

m Wsst AFaica, i 
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On March 230. from Usirep Starrs any British NortH Ammeica, per Frisia— | : 

| oT: vr 7 1D - 

Boston, March 18; New York, 19; Panama, 2; Hamilton, 17; Kingston, 17; a AVERAGES OF — 

M Tor Pe 17; Ottawa, 17; St John, N.B., 17; Halifax, 16; lowing is a statement showing the qua itities sold and t 
Rrit Corn (J 

the averag ri of 1] 

| Prin : Island, 12 -Per Calabria—Boston, March 17; Chicago, 16; De- Ea ; nd Fn sore hr lyegp te ipue diem a ag from the Inspectors and Oficera of || 
it, 16 . New York, 18; Philadelphia, 17; Hamilton, 16; Kingston, 16; Montreal, — Act of the 27th and 2sth Victoria, cap. 87, im the week 

| 16: Quebec, i4; Toronto, 16; Ottawa, 16; Halifax, 14. | od = : \| 
41\ On March 31, from Unrrep States, per Manhattan—Boston, March at B Detroit, Quantities Sol L. Average Price, 1] 

| 14: New York, 17: Philadelphia, 16; San Francisco, 10. Per Ohio—Philad elphia, | "heat = ds ae : - 1} 
| farch 19.——Per Donau—Chicago, March 19; New York, 21. os ra 1 ecoceescncverce §=— OU 10 i} 

: . , s . 794 SID Lb ceccserceccoces $3 6 

On April 1, from Sovrm America, per Cotopaxi—Valparaiso, Feb, 17; Falk! g Te OD  wecwatets 7 || 
1} ae 16; Buenos Ayres, 28: Monte Video. March 2; Rio de Janeiro,7; Bahia, | 50MI Sas i cia <= 
1! 43: Pernamuco, 13; Cape de Verds, $1; Lisbon,28, ; Thef COMPARATIVE AVERAGES OF GRAIN. 
| ’ 7 : ’ _ = — “he following is a stat > showing the anar j - . ‘ 1} 
1} On April 1, from Unirep Statss anp North Awenica, per Nova Scotian— British Cor Tmnine ere ving t ee and the e price of |} 
| Chi azo, March 18; Detroit. 19; Portland, 21; Hamilton, 19; Kingston, 20; Mon- Bxciso. conform Sead ee a at ae aaa oa me ind Uilicers of 

treal ; Quebec, 20; Toronto, 19; Ottawa, 20; Fred ten, N.B., 19; St John, aaa ae ¥2 197 Se ee ee ee eee a weer i 
| | Ma 23, 1874 rt corresponding week in each of t years from || 

1673 ¢t 70 :— . | 

ym cutta, Fel - - ty 

2 ( 9; § tf . AVERaGR Prices. 
fr We ey a aD ——a | 

I ee ae ude'phia, 20; San Fran Wheat. mean — 
» Edward Island, 14.— * Hecla—Boston, March 2 ch ae a ae ah s d 

a 0 60 10 23 7 | 

FOREIGN MAILS. 5h ; ) va « é - i 

ssi —$ $$$ —________— 65 9 eon 

Des s —* | 
| Al ineas . wale 

1 ceases niacin pais 
Australia (South and West) Tas a and ( via Southampt: ( | 

\ a catalitiie Avia Brindisi ...ccoccs <= TF Bi — FB | —«—_—G SS — ccccvcccc.....cccccccoceccces B78 Gl  svncecceccccseoceccesscececes {| 

Ber Ib nickiebi chi cecnlencis woo edie alanis pealen ermnenianiel via Hali‘ax NS | 
Brazil, Montevid DMRS a cencennaces via Liv 01 sores : j 

( via So i pten Y ) riy 1 
a a alten ees EPITOME 

Braz > te il | ° 

‘ Fr et — i - ) THI NY] ; - ‘ il 1 iN 

GCOMAGA cccccseceseccosces via Portiand ......06 _— Bi— ) . 1} ’ ? : 
eae via | ed Stites — 41 vourabie W é has. again been t ] ‘ ring 

eI MURAD. ac. escedensseasnescas: cudeeasveceeve via Liv aa i r h rood pri 1 t . 
Cape of Good Hope, Natal, aud A ! - — 6 12 oe > lees a a , ae the teat n 

2} , an tee - - } 
( o } . : om ou 4 f - L 5 ClLy ‘ hit 1c-2TOW ora i ‘ 1 3 

China. Ceylon, and Singa t +See s — ” 3 its V ue stea ly In the mar tnpough for rn Wie ‘ l 
( “* - al nN} " . } 

i im le Werd IP . ‘via S 1 i - vu — 19 pie ee 2 __o . oa a ; ; - Cape de Verds and Portugal...... eeccceeres 4 ’ r ] ape de via Liv LV or F W wed that fnglsh vy y, and 
. - > ( via Seut mpto M ¢ t 1CP } H! wast Indies, Egypt, &¢. ....c«...0+0. s ‘ - Seu 7 n 9 1 OV e } oat whole slightly dearer, tl i ' r very 

v prindis — r Apr. 6 ' 1 © 
as a - LIM ( Hour l b en reaut t pel k at 

r 
' . 2 

— 9m : fai for the pi nt the market « ywhere be 
— 7s 7 tilled t t 13 wu ” Caueu 3 lt ime time ac ywie au bilt 1S 
— 13 m 
= 8 in | yet 1 . considerable lange to ta } 1 the 

A . ] i ’ , 
ra "7 Esk 5 a ner : : S ' Spt { OV n to ¢ LCe} ) lL we Loe? 

— T7Rk 5 lhe markets, however, are not so liable to « l ictu- 

New South Wales and New Zealand §% 3 I is — 78 3 ations now that the winter 1s over; indeed, great smo ithness 

hoc ee e has all al moe characterised the trade, on account of the free 

' ae ent acvess to ports which are usually bioe ked by ice at that season. || 
ae » 3 rt e 4} ja? } } } = Apr. 12 | The amount of the world’s stocks consequently has had the || 

- ; oe ore smfinenc "I ‘ ] ‘ +] | a largest influence on prices, and as they are not thought to be 
= } } — , 

| — | one by any Means avundant, compara teu prices are 
7 ae i, cy 4 ; : — | + | looked forward to, even shoul tal demand be- 

—_ aa —_ 3§ } Come less pre Sing, ces at New 1 ior the 

ite +. : week, and French kets are firm e has no im- 
} —_ st i : 
| ae ae oa aa porta aiceratiol iInany 

rT © . . . a 
- I arrivals « cotton at American ports having dis- 

Ma 2ui— 2 s hace ‘ 4: ele 
Aaatt Oa pointed expe tions OL 2 continuous fail (P.O iron we k 

a ae 13 »>W K, the Li Dar Ke has been ext ] aull, the 
ae 9 . I h of 10n fiven 
«a Shs ; 

Mey 3 a Ly on This ) ( ! n ) a 
a _ rdue l ns V ( po l ( r 1 See : . 

“e turers | t l Tr o re 

how Lap ) a I l 3 
sy’ = T 1 , - 

irom Uhina and . ive been adve} on 

COT IN IMPORTED AND EXPORTED ‘ ‘tumulating { . '] : 

| ; count showing the quantities of the several kinds of Corn mand shows no rev _ ol mech not depres ) r 
sae didi f the United K lom: a the quantities oa ; ates i 1 not dep) AV ‘ y 

| rn and Meal. of the same kinds. export i from the United | Mi pPinenes Ol 4 . SUTIKeS 10 

led M 1874:— : damped such prospects of a good home trade as 1 . 
wlned, 

r } QUANTITIEs I o > : Pp ] 1 1 

QuaNTITIES IMPORTED INTOm | poo Usirep KInGpoM rrospe 3 OL t woollen tI e at bh to be 

— —— — - - I mb 10 i] ( 1a I t ) 

| | The Colonial Total 7" hinery v | ‘ 
: vetatal ; ili i iit y a il 7. he 

| England Scotland Ireland. Unite British. and Ex- ' ws ; ; 
c , have i yi t been give O manuia urers tor { in ; 

c alien 1 to be small, the demand for ri Yl se- 

quently tends to fall off, prices are weak, and sho e is 
talked of at Bradford. Colonial wool is in b deman 

|} than home-grown, stocks of the latter being la at tl 
| moment. Messrs Chas. Balme and Co.’s ¢ \ that 
| : a 
| oe the depre ssion e xis sting in some of the | ill 7 VY 

industry in this country does not promise well for 1 future 
of the home trade, while the export branches still con 1e to 

Tot | suffer from the absence of all revival of business in the United 
} Olal o Yor * . 94) 91¢ ti "wee | 4 ‘ ’ > ‘ . ] 

dusive of mes | 999.834) 209,261, 175,146 1,077,241) 8,213, 14,449 22,662 | States and Germany. The most hopeful feature in the market 
i = ee a ; whang ha ean arativ , eae + ° +3 f *_u, 

—_—— ee ———— lla oS. i Ma uk el l PLAC « 3 ) ty) (pil Wi a a 

isttetedl or Geus | saneei 41,326 6.400! 168,467 2,049 524 2,575 | pe : * 1@ COMy a iveiy mod ae pl } ion ne | aw 

1 enarneel or 8 ur...) 120,741{ 41,32 oe Lw material taken so far fi r ex ort, which, failing some decided 
eeeeee ee ee eee a a ‘ _— - ° 7 - . l > 

Oat meal... eae 2,735 | ave | 25785 240, ae 24 | reaction in the foreign demand, would lead to the expectation | | 
me amex ae } ae = ™ ~ | of fair competition from the contin ‘ntal Siceucaed consump- 4} 
nea a eve oo ow eve | : ; 

| Bean meal = oe bis si tion during the ensuing series. 
eee. eco eee oe * } : ° } | fodian o rm meal. 250 250, owe No settlement has been arrived at with regard to the wages |} 

UCK Whe a} | aia — ee “* or j a — P } . “ ] | eat meal .., ese see \ oe | of ironworkers tor the coming quarter. Lucrea e l dulness 

| Total of me | r 
Ad of meal | Total of meal... | 128,726 41,326 6,400) 171,452) 2,258 526 2,815 | pervades the whole iron trade as the labour disputes culmi- 

Setal of corn & mea!) peat RR II, Fhe nt | nate; business in no case is active during the uncertainty as 

| 

| . 940 20% ) ‘ en any | 1 . . . 

(exclusive of malt) f | 816,560, 250,587) 181,546 1,248,098 10,002, 14,975 26,477 | to the duration and effect of the numerous strikes among 
} | colliers; prices tend to fall both for finished iron, which is 

qrs qrs qrs | ars | a8 qt qrs 
Malt (er } | | more than ever intlue one ed by Be I gian c ompet itl mn, an l for pig » 

entered by the) — ee aaa 

OED eccccincs ak eee eee a oe 2,2 2 

eee 

iron, notwithstanding that Fe are being trenched upon. iF 
| Great distress is reported in South Staif Ydshire, where 
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he coa t > are bs . the ‘aster holid ; | further progress. During the last few days contracts for de- | 

would, any circumstances, be a period of very ex May sale have changed hands from 53f to 524f. S Irom voi On 
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/ I as dation ee ely rred, pr From Messrs Ebeling and Havelaar’s Mont hly Tin C ircular, | 
!! pally , Dig iron kets in Middlesboro’ 1 | dated Rotterdam, March 31.)—Tin has continued heavy this 

|| Glasg annot labour dfficul 1 | month, and the retrograde movement of prices has made} 
| t] ) } 

' 

immense *numbers of ironworkers, hitherto only half- | is very meagre and ill assorted, say, only about 6,000 to 7,000 | 
emploved., totally thrown out of occupation by the | bales, therefore new arrivals aeiieaanae and ready sale. 
Ole? \ » ‘ “4 ave ‘ 4 ' rast inci. 

} 
| 

worl ' y are - 4 sienificance of the |t lst December the stock of tin in Banca includ ng last 

: prese! ned ces must remain to | year’s production) amounted to ; bout 63,000 peculs, against 
some exte) } n the le compromises have IS72, 65.000 ; 1871, 85,000. The combined returns of Banca 

obtain } 1 on t - that manv notices « and Billiton for 1874, compared with those for 1873, exhibit a 

}| swe n 1 rtly ex} . the r t | decrease of 1 import for March of 24,154 slabs, equal to 755 | 
1! ben ‘ 1 ll re e} n f lah * In Sout ns; adecr eol the import for the ; } months of 39.332 slabs, 

i Stafi e, 15,000 to 20,001 ex f labourers | equal to 1,229 tons: an increase cf the deliveries for March of 

|} dependent t pre tie »“at play:” in Scotland, | 5,349 slabs, equal to 167 tons; a decrease of the deliveries for 

the L r district is quit etive: and other]: | t 3 months of 1,814 slabs, equal to 57 tons; an increase of 
strike end The Wigan lhers, to the num] the stoc]l nd hand of 31.903 slabs, « jual to 997 tons; a de. | 

10.4 t mn of 1! cent. in w but | ere of the w tock of 24,619 slabs, equal to 769 tons: 

ao not | i \ k 7 ny dein I é I t l stock of 7,284 slabs, « yual to 22S tons: 

p riod those « rth St rdshire, a re- | a decline of the quotation of Banca of 34f, equal to 56/ 2s per | 
anct I { l t : ] } 

. | We have at last to report a month of fairly current business 
of course » While Nort rh 1 miners r in , with some httle improvement in prices. At first 
ent Lany pro} Lol Lat : | Chir silk was the only class affected, but by degrees Japan 

Vo in n |} apparel 1 the foreign prod nd Canton silk followed. China we Canton silk, speaking 

|| markets. ' d nd for su tinu to rrow and | g rally, may now be considered shan t ls per. lb above the 
deliv« 3 to fall time { Budget r iti ap- | lowest moment, but Japan silk, ia experiencing the same 

proaches. all fee have been effected at a further | good fortune, has again receded. The de liveries are tolerably | 
—.. The demand for rice is quieter, at firm prices. | good, just exceeding, with the exception of October, the 
Ta depressed value by the large quantity on « . | largest months of the last year, and our stocks show a . | hand | 
oo tal market is flat. yme reduction but are till large, and consumers seew to feel 

1 

t 

} 
‘ 

es ies a le ictal e.4) or CTE ‘ | . ais a = a 
that a t. Duta sw =) per cent. 1s exp L | From Messrs Durant and Co.’s Circular, dated April 1.)— | 

tected from any decided advance by 

1e large accumulations of thrown silk 
didi ae 3° ] : quarters, notwithstanding the forced 

m time to time. 

EXTRACTS FROM TRAI _OIROULARS 

From Messrs W. Nicol and Co.’s 
|| dated B mbay, March 7. Prices cl 11s : 7 1 . 
| sellers. Mor 1; yr. Tu r and Wednesday v ; observe rrom svt BETS Lee Hedges and Co.’s Ceylon Report, d: ited 

1! the holidays. and alt] *h little interruption to business was | March 5.)—Although the absence of business would appear to 
; 1 = } } . : e chiefly due t he effect if » depressio ‘xisting i 

| thereby caus 1 in our | market, the occasion proaac 1: aos iy due to Ul effects « the depression existin in 

sensible effect up-country, where supplies cume in very | 402 lon, it must not be overlooked that the present season is 
sparingly and demand « ntin ued unabated on the part of | Virtually closed. The quantity of parchment arriving m 
European buyers tates relatively higher than thoee curret ‘olombo from the several districts is daily becoming less, 

the estates, even in the highs ry arts of the central || here were freely paid, and as a necessary consequence sellers | @!@™Y ‘ ; S ‘wre on 
on the spot became indisposed for business less at some | Province, having despatched the whole of their crops. The 

| advance. During the last two days. however. arrivals in the | P@st few days have brought out a good blossom in some parts | 
| Berars and Broach have been heavy. and : moderate , Of the island, and if the present favourable weather continue, 

acale of D1 ; id tl ee , ' ‘ be) the coming crop sbould not be below the usual average. 
‘ i Ces WOU I $ al ( ( est )- * ae ‘ 5, 

lished had not this morning’s Reuter broucht rence of | Coffee Plantation 21s per bushel, a small sale reported at this | 
some improvement in yesterday’s Liverpool market. To-day | Price. Market dull with no inquiry, and produce in stock 
f Thi} i ays di vel ’ hi . =f - 

|| a mode ; , 
|| candy in excess of those current vesterday. The transactions | ent, none offering. Native picked and dried 98s per cwt, 

‘ 

hisliay Riammniis: Sestemnanien hooninanienl reach i i. eee ‘ally withdrawn. Ditto lowW-grown and garden parch- 

of the week amount to over 9.000 candies. of which Oomra- | 2e2!ers are asking a higher figure ; one sale at this price. - 

|| wuttee Saeed Kandeish growths constitute 5.500 candies, From stessrs i AC ‘ular, dated Ran- | 

machine-ginned | h 2,200, Dhollerah 75 Feb. 27.)—Oun rgone any change | 

&e., about 600. Imports, &.—The fol ing are the wi ; nce last report. Sup} dy not increased to | 
|| firures, viz. :— such an extent as was looked for, and prices are firm at 75 rs 

-~ ~o + f p | 1873. 1874. to 76 rs for Natsain, and at 70 rs for Ngakyouk quality. 
Total shipments sit Ist January ...... . ii | Sl I'} are large stocks of rice in the hands of shippers, but 

Receipts during week............... cer sats 0 Pa t emand is nevertheless very active, higher prices being | 
I », = :; a hended on account of the rising home market. The 
A fl RN i ac al i ate : dem l till « fined to that for Europe and for Caleutta, 

ON 52,400... whilst supplies of Negakyouk paddy and boat rice are almost 
|| We append our quot ns New cott r] e} ficient to meet the requirements for the latter port. 

can dy i>4 lbs)—Oomrawuttee, or y, ready, F. P., lvo rs ‘rom Messrs William Moran and Co.’s Indigo Report, 
|| dit te), ready, F. P., 185 rs; Hingunghat, r y, F.P., | dat Calcutta, March 6. One smal! pul lic sale has been 

| 207 rs; Broach, M. G., ready, H. P., | rs; Dhollerah ] w- | held su last 1e, at which about 300 chests were di posed 

1} nuggur, April, H. P., 172 rs; Saw-ginned Dharwar, April- | of; the bulk of these, however, consisted of lots that had pre- 
i 
' May, H. P., 184 rs. viously been sold and rejected. By private contract trans- lvate 

From Messrs Heugh, Balfour, and Co.’s Manchester Prie actions are reported in MD A at 185 rs per Fy. maund. 

|| Cw rent, dated April 1.)—But for the rise in prices at Liver- | We have nothing to add to our remarks of last week on the 
|| pool we 1 probably have rather lower prices than | new crop. The sowings in Tirhoot, Chumparun, and Ct uprah | 

are now current in this market. The is but a very moderate | are reported to be coming up pretty we ll: but itis of course 

demand from all important foreign markets, and only a steady | too early to venture an opinion as to whether they will hold. 
1 ome ; _ — { wen 4 ‘ane 5 a 7 — . ,. ; 7 ° noeal ara 11s la || and not ong demand from the home trade, nor do we see | P1 e 1 Lower Bengal ar "llr an 
|| any prospé f much improvement. At the same time there From Messrs Laurence Brothers’ Quarterly Leather Cir- | 

|| is one important circumstance in fayour of this market, and | cular, dated March 31.)—During the past three months there | 
|| that is, that the heavy stocks which wer long depressing | has been, however, a fair demand for some goods, and stocks | 
|| the large Eastern markets have nuw for the most part been | in the aggregate have not perhaps accumulated to the extent 

got rid of, and we may expect from them a steady but not a me imagine; quotations on the whole are lower, still in 4} 

| very active demand. instances prices exhibit firmness. Should business revive, | 
Bi } srs Albert Ragg and Co.’s Liverpool Wool Cir- | there is reason to believe current rates would be susté ined, | 

| cular, dated March 30.)—Our second series of public sales for | with possibly a slightly om ird tendency on the very best | 
this year commenced on the and closed on the 26th inst. | manufactures of light English butts. Export orders clear 

|) East | 1 wools occupied from the 17th to 20th imst.; about | from time to time m eae parcels, but no present activity | 
1) 10,650 bales were offered, of which 9,961 bales were sold. The | can be reported in this department. The raw hide trade has 

attendan of buyers was an average, and competition was experienced much animation, and an advance can be recorded 
| tolerably spirited. There was an unusually large quantity of | upon nearly all classes. |i 
| good wool offered, and prices opened at about 4d per lb lower | (From Mr C. Moller’s Freight Circular, dated April 1. a 

than the average of last January sales’ rates, but as the sales | The past winter having been unusually mild, : h arge number || 
1) progressed Bicaneer and Jori: yellows suffered a further | of steamers have been employed 1 n the Bal ltic trade and 

decline of jd to jd per lb. The result shows a larger propor- | brought a great deal of produce, the shipme1 of 1 hich under 

tion than usual of miscellaneous wools sold, and our stock now ! ordinary circumstances would have only Sal at this 
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time of the year. 
the present moment so low that several owners have laid up 
their steamers in hopes of seeing some improvement by the 
time that the navigation to the Russian ports is fully open, 
From the Mediterranean, the principal employment consists 
in bringing ore, and owing to the large amount of tonnage d aa & d d a d d d 

offering, the rates of freight have also become much depressed. | Bes Island wv... | A | 37 | 46 | Go 23 | 33 | 3% 
Bilbao being still blockaded, nearly all the steamers specially | mobile... Se tS Ash aS 
built for the trade from that port are now employed for the | New Orleans .. ey) aN J swe, | wee we a ee 
same parpose from the Mediterranean, and will probably re- = Bihiat iz. | ai en at mt 
main so until the unhappy civil war in the north of Spain has Maranham on - | ow | 14} 12h] 12h] 184 7% | 7h) 88 
been terminated. East India freights have been fairly main- | P¥Ptian~ - | wl el al ale alee 
tained, and a large number of skips are profitably employed | West India, Xc..| “3 | 9: | wos} 2) aig) 128! 74 7h) BE 

| between the rice ports and Calcutta. As regards the Suez a ‘| 7 11g | 12% i ts , 2 
|Canal dues no alteration has taken place yet, and the tax of | gurat—GindDharwar p2 . 7 il oh oe te | 6} 
10 francs per ton gross is still being levied. The Asbantee | — Broach.......... wove} 52] 6b) 8h) 82} OF} . bj} St) 68 
war being now over, most of the transports engaged in that - massac ae oF) Se] Ste FY 3 Ss} Si 6 
expedition by Government will be at liberty, and come into Mangarole ... st} ef! 72) stl .. ai | Btl ob 
the market for other employment. Many builders are now | ,,Comptah...... 3) 5 | 4) 4) 7 %; 6S) 6S 
open for contracts, and with a prospect of a fall in the price nian ; “ ot bay ne ee 5 Gt 
of iron as well as coal, they can take new orders on more [{ Bengal... = . Gt! 63! 7! ... : | 58 S: 
‘favourable terms than for some time past. Some very heavy [uroRTs, EXPOKIS, CONSUMPTION, we. | 
losses have taken place since the beginning of the year, and a 
‘amongst them several steamers engaged in the India and Imports from Jan. 1 to April 1 ....csccsssssesseee .- 1,097,003 
| Transatlantic trade. eee ner lto Aprill .. ate 

(From Messrs J. Berger Spence and Co.’s Weekly Chemical Consumption frou Jan. ite Apel Ie. | 910,500 
Report, dated March 28, j—No improvement can be reported The above figures show :— 
‘in the demand, and pr ices have further declined. Even on the | 4” increase of import compared with the same date last year of ....., eeedaies. 11,090 

An increase of —— taken for consumption Of ..........cccccccscccsccsecsesceces 22,680 
‘low scale of quotations now arrived at it is difficult to mego- | An increase of actual exports of = 49340 
tiate contracts, the feeling being against long commitments ; 
aud such business as is being transacted is chiefly for delivery 
‘within short periods. There is still a surplus hanging on the 
|market, notwithstanding that the production has been much 
jreduced. The home demand for chemical manures has been 
most active of late, and makers are still busy executing their 
|country orders, and these are on an enlarge d scale this year. 
| Sulphate of ammonia prices keep low, althou; oh the demand 
has increased, but phosphatic materials have improved. The 
value of nitrate of soda has been kept favourable to the farmer 
in consequence of large stocks, and during the past week an 
active trade has been done at slightly hic! » HLonreadc 

higher aeures, 

In consequence hereof the freights are at | PRIC ‘E 3 cu TRRENT. —Aprit 4, 1872. 

| | } Good Same Period 1871. 
Descriptions. Ord. | Mid. | Fair. Fair Good. Fine. 

| | Mid. | Fair. | Good. 

per lb per tb Po lb per lb ber Ib per lb\ per lb per Ibjper lb 

Si TIE OF BEING GE cia se ssasneconceaninnrienianidexcanisidsndsvecieneainabeaiiie eee §=105,640 

In specula ition there is an increase of 16, 390 ee: The 
‘ 

qui intity of aaa rican cotton re aut ‘d at sea for . Gre at Britain 
(including ‘able advices to date) is 304,000 bales, against 

195,000 bales at the corresponding period last year. The actual 
exports have been 10,578 bales this week. 

LONDON.—<ApRrIL 2. 

Annexed is a portion of the circular issued this week by the 
London Cottou Brokers’ Association :— 

a 
Since our last, the market has been very quiet, and only a 

moderate business done, but prices for both spot and arrival ' 
' ~ i parcels show no change 

‘ ' ’ - A] = ‘SENT — TAT o 

THE COTTON TRADE. ' ma PRESENT QUOTATIONS. = 
} ne 

LIVERPOOL.—Arnit 1 ae ora. | mia.| Fairto | Good to [Prices of Fale . . JESCI Oll. Ali Fair. |Good Fair \ a a ame) time 

The cotton market has been quiet throughout this week, to Mid. | Fair. |Good Fair) Fine. | 1973.| 1972 | 
and though the business is to a fair extent, and the tone to- ie bask our bt ae ook einen 

. . > . . e ) ve ) pe € ib Pp iD pe 

day steadier, prices of some descriptions are barely main- ed | G dja 4d é \ 4 : 
tained. For Sea Island the inquiry has been good, at un- | Surat—Sawginned Dharwar..| ...@. | 5. | 53@ 6})| 65@.. ¢ 8 4 

. 3roac Mes ‘ oe | Ge t 8k i changed prices. American has given way ,',d per lb in low ee fe “et ott at gel @ ‘ 53 
middling and middling qui slities. For ‘Brazili: in there has Oomrawattec $3 45) 53 | 53 fe t ( 83 

} p y 
s] M nearo +> t 42 | 5 6 72 | 

only been a restricted inquiry, which has been freely met at aaa 3 6s2i aa | 5i( 6 | eb | 7 it 
INTL PCAN seeve ‘ “5 2 ? s i és i 

slightly easier rates. Egyptian has been in moderate request, | madras—Tinnevel Ba cea bt | 6h 63 7 a 
jand the fair qualitie: s are about jd per lb lower. Wes t Indian WESLETD  seeseseeesereesenenenees % 4b) 45 | 5 65S) : a 

ig i limi . ] va) — } ee Northern ... “on 54 | St = 6} 6 ( ne | nN 
)18 In imited demand, but values are unchan; rouga ice, F F 6 ae ‘ m | / 

ame <d Peruvian being still very scarce has realised a further Coimbatore, Salem, &c....... 4; ) St 85F) GE 7} Ge |} 7% | . 
advance of 4d per lb; soft kinds are unaltered. In East Bengal ev peomenveeenneies on eo a a ." 2 os } 
| Indian the busine ss has been moderate. Last week’s quotations | Rangoon’... iisieaanaie ed on a er Te 6} if 
‘are unchanged in most descriptions, but the be iter grades of | West India, &e. .... on a ae ee ee | a 
Oomrawuttee and machine-ginned Broach are 8 ghtly reduced. | african ies : 6h et} 7 72| 6 o 4 

. 99 é so o4 OF ‘ 4 - 4 
In cotton “to arrive” and for future d liver) y the transac- sete eee 63 7t 74) 7 85) 9 10} : 

. = . . ' 3 (17 2% )15 | 38 : tions have been limited, with little <i in prices 1. Ss 7 a 1 16 en is | 33 
j rT = . 2 - ae SS . 3 a an seneseeceeseeeeerscsnegeeseeres / iz I _o) {lo 2 
} > BE > > » x I 1g rwa re anmes | The sales of the week (five days), includit f varded, han in abeane —600 bales Tinnevelly, at 542d, Jan.-Feb.— 
amount to 50,530 bales, of which 5,020 are on speculation, and | ¢ - ‘f° Or 6d to 6),d, June-July shipment, for good fair; 250 bales 

| 8,020 declared for Export, leaving 37,490 bales to the trade. wi a . 9 heath fi , ome PRICES CURRENT. machine-ginned Broach, at 6,°-d, March-April, Cape, for good 
nen _ * oe = fair, g. f.c.: 550 bales Dhol 7 sm at ded, April-May, Cape, 

| | Good Same Period 1873. for fair—6 a d to 6} l, for On rd oe f. 

| eee pg Fale. pee ae Mid. “Fair, Good, Imports and DELIVERIES trom oo , rs Apr. | : | with STOCKS at Apr. l. 
| } | } asia alr. 00 _ - - — -- 

iadiliaashesciaataemiasiioon SR aos oo See 
} : | } . = | 

ver Jbiper biper Ibiper lblper lb per Ib per Ib!/per lt oe ib | Surat | Tinne- | Bengal) China | ono, 
, dia a l" d , d , "1 j ; d d ' | and Madras. | well | & Ran- and Kinds Total. 

| Sea Island ..,.... isenvas 16 | 18 1 | 2 26 33 j| 18 21 2 | Scinde. | — goon. | Japan.| ~~" 
Florida ditto .. 15 16 | 18 | 19 | 20 23 || 17 20 24 ae a aaa ran ee nan areca een ne eee Upland......... 63 | 83 * ae 2 92 pe 2 bales. | bales bales. bales. 

Mobile ...... ge a es ee oe Of | ove ; 1874) 32,126 | _ = “rh 
Orleans and Te Oy Gal eat see he 5 OE} 1s IMPORTS «sesseeee ~ 1873 5,760 eee 5,011 | 44,336 
Pernambuco, &c. .....- eee Sy &] ooo | 10 } 103 (1872 $1,396 ; | 9,455 | 164,371 
| Baates . ass ele 8} 8} aa $2 (1874 21,586 | 29,945 | eco | 

Bahia, Aracaju, &c. ...| so 73 8 | | 9 DELIVERIES ... ~ 1873 13,845 | 24 at 
i a canoe 8} sei . ; | (1872, 7 13,782 } 40,3 113,092 
pad cos Sf 93] 103 103 } 208 103 3 ; (18747 50.744 “63,961 179.968 
SL amma 5 6} | 8} 9 103 14 74 | lo 124 Srocx, Apr.1 <1873) : 7 | 44,462 | 92,317 | 169.890 
myrna, Greek, ‘&e. vase Te 64 | 7} 7% eat 63 | 73 s} (1872! 10,151 69,089 | 50,885 65,064 } 201,663 

Fiji Sea Island ....c.ccc| ose 13 14 |} 15 16 19 16 21 —- ————t a= 
Tahita ditto a 133 | 14 15 | 1h] ae 18 Corron AFLOAT to Kur PE On April 2. 
was Indian 6} 7} st st 9 | 7h 9 93 = es — t= 
BUGRITOM ....cccco.cc| ose 63 | . 8 sh 33 73 82 ot Coast ee a " 

Peruvian Sea Island... 103) 13 | Ae Se Pd By 16 | 18 | 20 London. Liver- for For — Fotal, | Total, 
African ae) Oe ee ae ees 6:| 72/ 88 pool. | cadens. | POT | 2676 | W878. 
Surat—Hingzunghat... — 3 67 Wit ess ‘ian 7} — a 
Ginned Dharwar ... eee 52 6; OE uss | 68 bales. | bales. bales. bales. baies. bales. 

no Sees inti bt 6 GBT sce |} 68 96,395 one 28,650 125,575 | 106,453 

Dhollerah ...... wf SE] 48] 6b] 6h] 6b] Le | 6B ksi . “ ou af 
Oomrawuttee .... 33) 48] 6f) 63] oF] ... , = Ne ea cated 10,403 | 3,100 | ove ee 13,508 30,932 
Comptah 3% | 83 5i OE ton . | 6k Ceylon aad Tuticorin ............ 9,605 ove wee oes 9,605 | 24,573 
Beinde } ° eve 4; i BE} nce |) ave 4g CRANIEE oid cantanndnes 400 ooo «Cdn 300 700 | 62,951 

Bengal ........... aa ove 4) 4 Cet so a 43 Rangoon dindaiihidibiaialaeia aoa ta mia oa ae as 2,835 
Ran» 700N ... eee ee | 4k 5 5} as 4 b seen eeneeeee . heated 

Wa ‘s—Tinnevelly...| woo | ove 53 5] . in | 68 1574 .. eo) 20413 | 99,995 os 28,939 149,353 : QUE ose cecesessceee hee as i GE} Ow | 6% BNO seicncsroasieunen 7) 3197 |110,348 } 3.935 | 29,608)... | 227,664 
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NEW YORK. 

The annexed is from Messrs Neil! Brothers and Co.’s Cotton 

Circular, d March 27 :— 

New York, March 20. - Stock 
a t 168,000 last year. March 

7 
Gat 

k at interior towns, 103,000, 
°1.—According about to 

1) renorts received from the south and south-west during the 

past week, the thermometer averaged 63°, with 30 per cent. of 
tie ft e ral Vy. 

A rican markets opened quietly with a decline of 4d at 
‘ eans On Saturday, however, under the influence of 

t ed receipts, prices rose at all points and continued 

dy ng until Tuesday. Since then there has been some 
rs 1 of fe r, and a partial loss of the previous advance. 

ly re deliveries at New York the transactions have been 
to xtent of 105.000 bales, the market closing yesterday at 

! nee of » in Mare le April, and te in later 
I 5 con rice R ipt — 

! nty the heavy falling 

‘ t we Vas not reas ble 

{ ect it In « is week’s total at 
» bale 1d 1 great differen 

} two [ l has amounted 

QO lk nst 139.000 last year, but if we deduct 

\ : 3 fT ? cdecre: sc of stock in inte rior t whos, 

uy a net decrease of 19,000, the net receipts from plantations 
d e fort ht will be found to have only amounted to 
l ) bales, or 56,000 per week, against (including a small 

f stock at interior towns) 144,000 bales, or 72,000 pex 
y t yea 

adie teeataiaae . sahbiam a eeniaen wie a ae 
MARKETS IN THE MANUFACTURING DISTRICTS. 

MANCHESTER, April 2.—We have to report a rather quiet 
t : dv} ‘ The oO} erations of the last two or 

t eel em to have satisfied the requirements of buyers, 
n the absen f any exitement from outside sources, 

t ‘y becomes almost nominal. In cloth, good makes 
Tae Se | aie aed ‘ ethene 2 lerate de of nes, mulls, and jocconetts continue in moderate de- 

l il, and values keep steady. In the heavier classes, most 
n bly printers, the inquiry is very sluggish and stocks are 
accumulating. Yarns for export remain without change. 
For the home trade the transactions are very few, most manu- 

{ i ed their wants for the time being. 
OMPARAT STATEMENT OF THE CoTTron TRADE 

I Corres week in 

NA cx ‘ —_—_—_—_— —_—_—_——_ 

1s 1873. | 1972. 1870. } 1869 

aria iis dis diz dis ‘ 

Pe i » 3 ) 10 
wg BIEN MOOR ERRS.norseeneorrervnovoverenonnococns . i ( : i ‘ 

~ i i < A « A 
a , No. 30 Water Twist, ditto sss... bh op} l 
Z20- Pr s, 4 ) 5 ) } : l f i 

27 2 ree 6 7 7 j :.+ 
8 { } i ; 

iipianimewre » 7 ) { 9 4 1 4 a 
4 ~ 2 7 l + 1 4 ) 

¥ ) 5 1 2 a ¢ il 6 3 ) 

; 1 iw ‘ 

gs 3 ) i Sie 164 11 ) 

RD } is— Lhe 3 of export n chants 

{ exclusively m to-day with a view ofl ng 
] Piece Lost ma! 1 a few 
a ki J tl rto no 

llen marke m tl 
de l « on whicl At the 
end of last autumn stocl her 

I ‘ rt V ‘ much é Woo 

market 1s quiet and prices unaltered. 

RocHDALE.—The demand for flannels has been quiet a 
YOUG to-d2vzy as it was last we k. rere h or lers b ive be ‘n 

placed, and this has the effect of keeping up prices to the full 
scotch buyers are cauti 

1.—Business in the lace trade is very flat for 
he time of the year. The raw material is unchanged in value. 
The hosiery trade continues to improve. 
DunpDEE.—The dulness is unabated, and unless a renewal 

of activity takes place soon, measures for lessening the pro- 
duction of some descriptions of jute goods may have to be 
resorted to. 

he general condition 
of the coal trade shows no improvement upon last week. The 
Yorkshire, Midland, and East Scotch districts compete for 
the local trade. 

NORTH OF ENGLAND AND CLEVELAND. - for 
rails are scarce, except at unprofitable rates. The failure of 
Messrs Hannay and Sons has been severely felt here, much 
pig iron having been thrown on the market. The suspension 
of Messrs Watson and Campbell has materially affected the 
plate manufacturers, but shipbuilding is fairly active. As 
regards wages the employers state that nothing short of im- 

Orders 

| mediate and large reductions will meet the requirements of 
trade. 

THE ECONOMIST. 

| LONDON 4 

STATE OF THE CORN TI 
Mark Li 

The holiday period has somey 

week, but the general 

been rather more 

s tendency 

favourable. 

accounts of the growing crops c 

purchases are not extended mi 

ments. The full employment of 

grain in our principal markets, 
ais 

been only moderate. The 

r ti it? U ever, the usual effect of curtailin, 

deman 

[ April 4, 1874, 

{ARKETS. 

LADE 

ANE, 
FOR THE WEEK, | 

THURSDAY EVENING. 

vhat interrupted business this 
of the trade at Mark lane has | 

From nearly all points the 
mtinue highly favourable, and 

ich beyond present require. 

labour on the land has, how. 

> SUP] lies of home-grown 
an 
il 

he 

l imports of foreign haye 
} alth 

» Alto ugh by no means 
extensive, has therefore been sufiicient to give st id y support 

a 

The small quant 
with less difficult 

to quotations. 

has cleared off 

a sold rather more 

Coast cargoe we S ) lOnsS 

also been taken off more freely 

still a quiet continental det 

town flour has been reduced t 

vailine dul s of th b 1c] 

Both malting and grinding é 

in request, W in upward ten 

as well as landed parcels In 

much passing, but holders are 
1 better sale than in the v1 

favouring tl 1] i 

since Friday last have been 59 
56; total since January, 1,711; 
682. Wheat—The arrivals have bx 

and at better prices. 

bd ‘ rr’ 7 ° 

1¢ Corn Trace List states 
} 
i 

roes, including two steamers. 

ity of English wheat to hand 

y and at quite previous rates, 

read.ly at the extreme at last 
A mariean enrmn » f American spring wheat have 

ne ; 
nere 1g 

he nominal top price of 

and the pre- 
} per sack, 

1 of the trade is unrelieved, 
eriptions of barley continue 
lency in the value of fl rating 
] ind peas there 1s not 

firm Oats have ec ymmanded 

is week, prices occasionally 
3 reali l lirmer rates, both 

4 that 
3 at ports of call 

in number. Total last week, 
to same time last year, 

n moderate, consisting of 25 
TT} ‘kL ‘ yi? “TI rhe market has an improving 

tendency in consequence of the continental demand, and 
prices are about Is to Is td higher on the week. 

Maize—7 arrivals. The demand has not been brisk, and 
1) 3 remain yout the same. Barley—4 cargoes arrived, 
There has been Lr] y for good cargoes, and full prices 
h been realised ; inf qualities have been rather neg- 
lected, and low prices : 

PR 5S CURRENT Ol RN, & 
s * s 5 

WueatT—Enclis Ww... 5 710 = 
: ae 

—_ v 

K st da ‘ 

Keenigshe Y 63 7 
I Le W SILVIA. Al. Viidecocce 

l ? r ; N Tt 

st! S 62 
Cc 4 g 

} 7 “ 

Sa 60 64 
Ne t 71 

Aw 60 62 
sis enring .. 58 57/6 

BAR sh, w 43 oo 

English, blae, new . 
Foreign, white boile 3 46 

-- feeding, O10 ........e00. 38 : 
KYFE—ENZIISN ..cccessceceees CF QT ace 

Foreign, new.. .per 480 lb 

Oats—English, Poland & potato ... 
— white and black ... ose 

BLACK SEA, MEDITERRANBAN, 

COST, Freienr, 
izatT—Sea of Azoff, Berdnsk., 8 . 

1 sevcee per 492 lb 57 @ , 

» MAPA cococccccccccce 56 67 

oe Taganrog, soft... ... 
Odessa and Nicolaieff Ghirka 57 53 

o> RRMA wcccceccccsonencneserses 

— Polish... per 480 lb 57 eee | 
i | ae © se0 
Galatz Ghitka ..........seccccceee © 200 
BVEBEOD  svcccsvsencsosensovece eoccoccs coe eee 
8. Franciaco, Chilian..pr 500 1b 60 64 

American red winter..pr480 lb 60 ° 
_ spring ...489 lb 57 53 

RSF PAR corccsscccsoncvee peneovere © 000 eee 
Barnitar— 

Danish, kiln dried.. |) eee 
A UMGTIO ceccoccercoeceecee ove ooo | 

AND OTHER ARRIVED CARGOES. 

AND INSUKA 
BARLEY 

Danube 
Ee 

Smyrna, 

Beans— 

Egyptn,, Sicilian, kc..pr 
LENTILS— 

Egyptian and Sicilian . 
InpiaN Conrn—Per 450 $ / 

Gelats. Odessa, ana Ibraiia..- 40 6 
American, yellow and white... 38 

o 

Salonica and Enos ......+-+++s+* oe = 
Ryre—Black Sea, &c...per 450 +9 «es . 
OaTts— 

Swedish, .. seoeeper 326 1D «+e ° 
ae - 

oe oo 

ee EEE 



————— a 

THE ECONOMIST. | April 4, 1874. ] 
Suip ArRgivals THIS WEFK. 

Wheat. Barley. Malt. Oats. Maize. lour, 
ars. qrs. qrs. qrs. qrs. sacks. 

|| English & Scote MTOM en oe tee gs | ads 
Irish ......+++++ cee - ss «2: 8  e8p on me : “ Mee a 

ee ee ee ES on 

| COLONIAL AND FOREIGN PRODUCE MARKETS. 

| TRANSACTIONS OF THE WEEK. 

Mincine Lane, TuursDAY EveEnine. 

Svgar.—There has not been any increase of demand from the trade, 

| with prices about the same as last quoted. A few moro of the numerous 

| foating cargoes offering have sold, but the transactions on the spot are 

| limited, including 924 easks West India. Of this quantity 256 casks 56 

barrels consisted of new crop Barbadoes, which sold steadily, soft at 

191s to 25s Gd, grainy and crystalised at 25s 6d to 30s. A few lots 

| erystalised Demerara by private contract at last week's rates. Refining 

osis are steady. A cargo of St Lucia has sold at 19s for the United 

|| Kingdom. Some low brown sorts are reported at former rates, but the 

| demand for these has abated. Beet and refined sugars are quiet. The 

|| London deliveries last week were only 2,980 tons, against 4,135 tons in 

H the same week last year. 

| the close, against 128,000 and 91,000 tons in 1873 and 1872 at the same 

Stocks in the four ports, about 202,600 tons at 

|| date. 

| lurorts and Detivearzs of Svaar into Lonpox March 28, with Stocxs on hand, 
| 1874 1873 1872 1871 
| Imported ....c.-cceeeees 42610 ... 36500 $3750 

i Delivery—home use ...... 50100... =«=$40160 - 48160 
| Export peaakaaetan seats 2030... 1780 60 2770 
a : "67300 35450 .. 52040 

Manritius.—By private contract 2,000 bags grainy have sold at 

| 96s 9d to 28s 3d. 1,000 bags soft brown at 17s 6d to 18s per ewt. 

Penang.—1,800 baskets have changed hands at 16s €d. 

| Jaggery.—600 bags sold at 16s. 

Foreign.—No sales reported on the spot. 

Cargoes.—One of 5,770 bags Maceio at 18s 9d; one of 5,230 bags 

white Pernambuco at 25s 14d for the Baltic. 
9° 

Refined.—Dry goods remain quiet at 32s to 33s for current qualities. 

| Fine Freach loaves have sold for delivery here at equal to 33s 6d to 

\| 4s per ewt duty paid. Say’s at the latter price. There is a demand 
for pieces. 

Motasses.—No sales reported. 

Rom.—A good {business has been 
sales reported in Demerara at 2s 2d to 23 3a for puncheons; smaller 
packages up to 2s 5d per proof gallon. Jamaica has attained full 
rates. 

Cocoa.—At Tuesday’s public sales the Gemand was slow. 

done in West India. Several 

| 

| 1,082 bags 
{| Trinidad cocoa only partly sold at 60sto 88s for middling to very good ; 

very low and greyish, 43s to 50s. Good qualities were most in Gemand. 
250 bags new crop Grenada withdrawn, but since sold at 46s to 47s. 

| 86 bags Surinam at 58s per ewt. 
CorrEE.—Some small sales have been effected at farther reduced 

rates, the fall since last Friday amounting to about 5s to 7s per cwt. 
Most of the parcels declared for public sale have been withdrawn, and 
transactions by private contract are very limited. The depreciation in 

| the value of most kinds since the beginning of last February is 35s to 
| 38s per ewt. Prices keep relatively high, with the stock nearly 6,000 
| tons above that of 1873 at the same date. 265 cases 87 bags East 
| India chiefly sold at and afterwards at 91s 6d to 96s 6d for Wynaad, and 
| 98s to 104s 6d for bold ditto. 17 casks 65 barrels and bags Plantation 
| Ceylon: middling, 101s Gd; small, 95s. 4 casks 58 barrels Jamaica: 
| fine ordinary to good colory, 91s G2 to 102s, 1,500 bags St Domingo, 
| ex late sales, have sold at 73s to 75s per cwt. Deliveries do not show 

|any improvement, and arrivals are rather large. To-day there was 
|some inquiry. 100 tons native East India soll to arrive at 90s 
| per ewt. 

lurorts and Dgriverrss of Corre to March 28, with Stocks on hand, 
1874 1873 1872 1871 

Imports........e.ccceeceseeeretOM8 13080 «2 12900 « 12710 ... 9130 
Delivery—home us cccosee «= S233 ee = AAKD wee «68524 ee «= 178 

EE ~ 20d ic 08 uw Wis 12013 
en seccecepeccscoosese - 13781 ... 7838 .. 19300 ... 16260 

| Tea.—Tho market has been exceedingly quiet with limited trans- 
| actions, but prices generally remain unchanged. Deliveries continue 
to be unfavourably affected by the present depressed state of trade. 
Some medium pakling econgou has sold at 1s 4d per Ib. Other 
grades inactive. Black leaf congou has sold to a moderate extent. 
There have been only 1,524 packages brought to auction, at which the 
better sorts of green attained steady prices. At the sales of Indian tea, 

2,637 packages went with less spirit than of late. Farther arrivals 
j| from ‘China have occurred, also the steamer “Ava” from Marseilles 

With tea. 

| Rice.—A more quiet tone prevails, but floating cargoes of new Ran- 
| goon are rather cearer. Four have sold at lls 6d to 1ls 9d spring 

| shipment, one of Bassein at 11s 61, two Necrancie Arrican at 11s and 
| ls 444, one broken at 9s 43d. Sales by private contract have been 
| smal;, including white Bengal at 13s 3d, Ballam at 12s 9d. 

imports and DELIvVEnIss ef Kieg to March 28, with Stocks on hand. 
1874 1873 1872 1871 

Tm Portree ccccccevecccocccceest@D8 62090 ... S3900 co 24140 «. 25030 
i coe 90180 . 33290 ... 27220 33570 

753350 31460 ... 32590 ... 43590 

:0.—The market remains dull. 463 bags by auction yesterday 
| Were chiefly taken in ; some medium sold at 18s per ewt, being the pre- 
Vious value, 

BOO cccccccccccccccece ereccccccoocess 

Sac 

_ 

431 
Saco FLour.—463 bags Borneo were taken in above the value. 
Taproca.—200 bags Penang sold at 1jd for small. 927 bags Singa- 

pore at 13d to 234 per 1b for small to good quality. : 
Brack Pepper.—Prices are farther depressed to tho extent of 44 to 

$d per Ib. 500 bags Penang by auction sold at 52d for good, and 232 
bags Singapore at 6d per lb. Since the sales business at the above 
rates and 6d to Ggd per Ib for Singapore. 
Ware Perrer.—There has not been any business done this week. 

170 bags Singapore by auction were taken in at 8d per lb for fair 
quality. - 

Orner Spice.—Zanzibar cloves are lower. 250 bales offered by 
auction yesterday were taken in, not more than Is 1d being bid. In the 
early part of the week 1s 33d to 1s 4d paid, and Js 8d for Penang. 72 
bags Amboyna were taken in at 1s 3d to 1s 4d. 222 bags pimento 
chiefly sold at 3d per lb, rather lower. 20 cases low defective nut- 
megs from Rotterdam were taken in at 1s 6d. 2 cases Dutch mace 
at 2s 5d perlb. 27 cases rough Cochin ginger of the new crop sold 
upon rather lower terms: rather small to bold, 72s to 83s. 78 barrels 
Jamaica partly found buyers at 79s for middling and 64s for ordinary. 
166 bags African withdrawn at 55s to 56s. A small parcel of rough 
Bengal sold at 433 6d. 200 cases unwashed cassia lignea by auction 
sold, “ without reserve,” at 67s to 68s per ewt. ; 

SALTPETRE.—About 500 tons Bengal have sold to arrive, the bulk 
21s per ewt, usual terms. Transactions on the spot have been limited. 

Iuronts and DaLivaries of SaLtreTRe te March 23, with Stoexs en hand, 
1874 1873 i872 1871 

Imported ....ccccccceeremoetOMS 2560 we 2:00 . 4070 2. 3190 
Total delivered .,. ecco «= 1060 =nce «©6259 ae «= 2890 2S 2840 
BOGE, ccccetcanecccansse 4560 ... 2170 ... 3330 ... 2740 

CocntnEaL.—The demand is slow. 
sales only partly sold at easier rates; 
to 3s 2d per lb. 

718 bags Tenoriffe at yesterday's 
silvers, 2s to 2s 31; blacks, 2s 2d 

Otrner DrrsaLtery Goops.—A few sales have been made in gambier 
at previous rates, viz., 25s to 253 3d, ex warehouse. 600 mates cubes 
by auction sold at 34s. 151 bales pressed cubes at 26s to 27s 6d. 301 
chests lac dye were chiefly sold at 14d to 2id for the lower qualities, 
being cheaper. 
steady rates. Business has been done in cutch of good quality at 21s 
per cwt. 987 bags Bengal turmeric were taken in above the value. 

Snetiac.—The market is quiet and rather lower. 
auction about half sold, 
per cwt. 

: 346 chests by 
including AC garnet, 10/ 17s 6a to 1i/ 5s 

Merats.—The depression in these markets continues, with prices 
showing some farther decline. Stocks of foreign tin are large. Latest 
sales in Straits show a fall of about 4/, viz., 87/ to 87/ 10s cash, for 
delivery 86/, to arrive 87/. Australian nominal in value. British un- 
settled, and rather lower. Some business has been done in Silesian 
spelter at the reduced price of 21/ 15s. A fall of several pounds has been 
estabiished upon copper, but the decline now causes more inqairy. Chili 
74/ to 75! up to 76/ for good brands. Australian has sold at 85/ for 
current qualities. British lower. Scotch pig iron continues to 
fluctuate; range 80s to 77s Gd. ‘To-day’s price is 79s 6d cash. Lead 
unsettled; best soft English, 21/ 10s per ton. 100 tons London rolled 
zine by auction sold at 26/ 7s 6d to 26/ 10s per ton. 

Jute.—There has not been any business of importance transacted 
during the week, and the market is very quiet. 

the state of trade at Dundee. Arrivals of jute are large. 
advices show a farther heavy decrease in clearances. 

Caicutta 

Manita HewP.—Sales have been upon a limited scale, and! prices 
about the same as last quoted. 

LinsEED.—A decline has been accepted, the latest sales including 
Bombay at 61s 6d to 62s per quarter. 

Oris.—Olive can be bought rather under late quotations 
39/; Spanish, 41/ to 41/ 10s per tun. 
nominal. Rather more inquiry for cocoa-nut; 
Cochin, 38/ to 39/; inferior in proportion. Quentity afloat much less 
than last year. Palm steady. Lagos, 35/ to 35/ 10s. Rape quiet, 
and rather lower. Latest sales in English brown at 30/58: May 

to August, 31/ ds to 31/ 193; last four months, 32/ 5s. Linseed 
has declined in value slightly, but there is now rather more demand, ut 
28/ 153 on the spot, 29/ 5s per ton May to June. 

PerroLeuM.—American refined quiet at 113d to 113d; last four 
months, 1s 1}d per gallon. 

Spirits TuRPENTINE.—American, 32s 9d to 33s per cwt. 

Mogadore, 
No change in fisa oils. 

Ceylon, good, 35/; 

Sperm pert 

Some B Mirzapore at 1s to ls 03d per lb realised | 

No improvement in | 

EIS 

ee 

| 

TaLLow.—No public sales of Australian have been held this week, | 
but rather a large quantity already declared for the ensuing one. ‘the 
market is very flat. Petersburg, old, 37s; new, 383; June, 33s 64; 
Oct. to Dec., 41s 9d ; Dec., 42s per cwt. 

PasciouLars o ‘TaLlow.—Monday, March 30, 1874 
1871. 1873. 1373. 
ewts cwts ewts 

Steck this day............000.. + 29,573 2 27.640 6 23,476 o 
Delivery last week 1,393 ... 1,537 ... 1,526 .. 

Ditte since lst J 99,719 ... 95,380 ... 75,700 
Arrivals last week..... 1905 «- I,317 cs 6k 

Ditto sinee lst Jue ...... 97,032 - 94,425 66,960 ... 
Price of Y.©..... 438 64 56s Od 433 61 one 3350 
Prive of towa.. 45s Od . 455 Od 45s Od 40s 6d 

ADDITIONAL NOTICES. 
LEaTHER.—The trace in leather has been general during the week, 

but not extensive, and at Leadenhall on Tuesday only a limited amount 
of business was transacted. Light common English butts and low 
priced bellies and shoulders are plentiful, and do not meet a ready sale, 
but prime English butts, best harness hides, and calf skins of mi dle 

and light weights continue scarce and in demand. Prices are generally 
unaltered. 

CotontaAL Woou.—Market firm, with moderate inquiry chiefly for 
snow white and fieece Cape wool, 

Fiax.—Market very dull. 
Hemp.— Market flat, and but little business passing. 
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ee 
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price for former a STATEMENT 

a zi E si i _— _| Of Imports, Exports, and Home Consumption of the fellewing articles in the | 
Serps.—The : ‘ ad ive been moderate, and quotations 13 weeks enjing March 28. 1874, showing the Stock on March 28, compared with 

remain wit t much ec re. the corresponding period of 1873. 

fora ere has n nothing importance in American FOR THE PORT OF LONDON. 
ba iu the { ( c. al he together been only of ¢ *.* Of those articles duty free the deliveries f 

Fine classes are | t 
Exsportation are included under 

ie head Home { sumption, 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

IMPORTED. EXPorrtepD. Home Consvuyp. SrTock, 

———— 

1873 1874 1873 1874 1873 1874 
—— —______, 

tons tons tons tons tons 

466 16130 20060 10701 13798 

o7 a 459 2455 
> 

2369 

105 

METROPOLITAN CATTLE MARKET | ul I 61 , 114 643 27700 26992 
eh 30.—The total imports of foreign ck into London - a 

consisted of 9,360 h 7 In the eorresponding week | . ; ; , , . 
na > . a eo - f n,& ; é } 2 6317 5016 

2: im 1872, 16,009; in 1871, 13,494 ; in 1870, sal! 1990| 983 
! 20 1406 2301 

1392-1086 
11293 | 15807 

308 25193 

—— 

s2185 

MELADO... 

PIME? 

MATERIALS, DYES 

serons serons sron serons 

74103 

chests 

1210 
tons 

iP 
593 | 

INDIGO, 

ns serons 

SALTPETRE., 

tons tons 

COTTON, 

bales bales bales 

61] I 
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RAILWAYS. 

Orprvary Snares ano Stroces. 

15625 

645541 | 

LAC www 

PEOODD 

Inion 4% guaranteed... 
ik 5% Ext. 

» 54% Ext. Ey eneneevonses 

5% Wav. Val. . 

» KE. U. Harwich, 
o Woodbridge 

Great Northern 5% ] 

Do 5%, redeem. at 10% pm... ] 
Dot}% do do do ] 

Do 5% do at 5% pm ... 
] c Leeds, Brad., & Halifax 6% 113 
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Great Sth. & Wst. (Ireland) 4% 
Gt. W.—Kent-chargeper gua.5 

Do Consolidated guaran 
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i (‘% GO .... lé 
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18 
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Sth 

10017457 
456600'100 

Stk 
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D 4G.N.E.4° 
Do (erwick capital 
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Do 

| 
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ing Share List. 

RAILWAYS. a 
Lives LEASED AT Fixep Rt NTALS—Continued 
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———— A 
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RAILWAYS. 
Foreign RAILWAYs. 
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HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmo- 

| phere of large towns, and by their process, which is patented, is cheaper than White Lea 1. cond ao 7 

| It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it enters | CA TiON.—Genuine only with Baron Lie 

; | the pores and forms an amalgam of the two metals, which protects the Iron from decay or ter 

; || gnerustation. It should be used instead of Red Lead, which is proved *» be destructive to Iron | / yV ERLAND ROUTE 

|| exposed to Salt Water. i i eae 

ApuULTEeRATIONS.—Some Paint Grinders have been selling Zinc Paint adulterated with | <2 5 t { DE FRANCE 

Sulphate of Barytes, in proportions varying from ten to thirty per cent. No workman can ee x Mai 

pr duce good work with such material. Those who have obta ned the Patent White Zins | ¢ eae oa i a x : 

Paint from Grinders who have not adulterated it, will never willingly use any other Paint for | sand passe - 

| MPROVED AND ECONOMIC 
| ars 

lu ) INYS EX. 

| oe l OF MEAT as‘ rb x 3, made 

VY tried, 

: 128 face 
simile across la 

‘ 

+ + > Hoo! l ( 

their best work. | VIGRI . ; ‘ ee 

; Each Cask of Pare White Zinc is stamped— | AMAZONE...) an lame 

i “ HUBBUCK’S, LONDON, PATENT.” Raines \ long ng, Shang. 

; || THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. | ae ama, | 

if | “For public schools, and all rooms occupied by children there will now be no excuse for using poisonous ] t s ] \ 10th | 

: } paints. Parents have remarked that their ¢ lren on returning from the untry to newly-painted houses have | \ \ leu 

: j suffered in hea t! The reason is evident—the breath extracts the insidious poison from paint, and the lungs | M ; Ma 

{ draw in the deadly vapour.”"—Jonn But, September 14, 1 iz wf 4 5 1. t 
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h A ‘ iN I n 
. 17 For ¢ s t every § ; 

| ESTABLISHED A.D. 1700. a ; y, 5 pn. 
| | I A eve S iv, op. } 

j i ( a. ¢ | 

| DEANE AND OCO., nee conc an semen 
46 KING WILLIAM STREET, LONDON BRIDGE. eee vel business only, 

i } E cy S = ' . ! | ee cn | 4 ()VERLAND ROUTES 
1 Cutlery ] sand Fire Irons ! : . is ' 

| '} WHOLESALE, EXPORT, AND FURNISHING IRONMONGERS. 

4 ble Plate ( nd | ps I Se ¥ : a 
i j D Covers Glass ( j | Sel Eo ‘ e ba ‘A ATION 

i Tea Trays and Urns Bedsteads and | ' ‘ | ” oon 5 3 and 

i Clocks — Baths | i ‘ \ on 

i || Brass and Copper Goods Stoves i Ranges ‘ 2 } 

b | Tinware H water Aj tus } i ; i 
| Turnery | Cor ¢ i Poles ; Fencing s p- rat From 

} Brushes and Mats | Steel Pens r Hlarne . : srindisi, 

| | Priced Furnishing Estimates for the MANSION, the VILLA, or the COTTAGE. | Givrattar..... § pE¥°% 
q | Complete Illustrated and Priced Catalogue, Gratis 1 Post Free. 2 aig aeeiasas (a ) : 

. - , —e, mr & ( y ) Every 
. DEANE AND CO. (46 Kina Witiiam street), LONDON BRIDGE. | Ate... ~¢ 7 Monuay, at 

| . ; ly . ) m, 

}ST GEORGE'S HALL.) ALLEN’S — PORTMANTEAUS, | caieuta :* 
# b Langham pla-e, Oxford circus 4 ST STRAN |} Per r i \ 
f Mrs German Reed, in answer to numerous inquiries, } Singapore... i a 

begs respectfully to inform the public and her patron ALLEN’S DRESSING BAGS China 
that she has taken the St George’s Hall for a short Lon- \ ? cat saecaieiie Pao ) pan 

‘ ‘ 

don season, commencing on Monday evening, April 2 
| hen special request ll be reproduced AGES AG : , ‘YD ; ml) , | \ i 

a Oe a eee "aecahide o > icchenh Gienhehs { LLEN Ne) O\ ERLA ND CRI NKS, | Aust a ' at 2 p. ng, 

Sr ES 
} Conclucing wiih the very successful Musics! Prove 37 STRAND. New t - } 

CHARITY BEGINS AT HOME. Every evening, « ——— cies ATS : pe 7 : | 
| cept Thursday and Saturday, at Fight o'clock. M¢ d { LLEN Ss DESPATCH BOXES | r 
| performances every Thursday and Saturday at Three Z 37 STRAND | A er Ss 3 made in favour of Pass 

; | o'clock, Admission, 1s and 28; stalls, 3s and 5s. TN — enna Pn ‘ i Suez retu , t iny’'s | ——— a LLEN’S PRIZE MEDAL | Steamers within six or wel r arrival 
. | C ARSON’S e AINT A owends i for gene alexcellence Tilust: ti cs t- wore ee . ¥ wane ty, 0 | 
} - Wy ~ " 4 + 9 gues of 500 articles fo. Continental travelling post M : i + 6S eee 
i PATRONISED BY THR QUEEN, ree. eae oe ve ee 

{ Is extensively used for all kinds of , : nd sl a and Co Billiter street | 

} || OUT-DOOR WORK. \ILNERS’ STRONG HOLDI ' 2 | | ti Ni {E-it : iN 2 t = ‘ Ss.) t i 1 7 } all 

j | It is especially applicable to ee Ot ; : a for aan t t ( ‘ifices, 122 | 

| | WOOD, IRON, BRICK, STONE, | 0: risk), CHEST=, STRONG ROOMS AND booRs | Leace t and pared 
; AND COMPO. Det ee aetna andar 1 

2 Cwt Free to All Stations. rang in the ( eries VTEAM SHI PS.—!| 
for yut ) A 1 y 

| CAN BE LAID ON BY UNSKILLED LaBouR. | 7) o*° MS : ai ; : : A par gc —_— 
t ai 1 igs au t t wk iA LION ¢ ip 2 , verful 4 } 

SOLD IN ALL COLOURS. raif-cemtury thes ) — class STEAM SHI om | 
Hl Patteris and Testimonials sent Post Free. pa : , - : st i . s\ ' : 

| | WALTER CARSON AND SONS, | works, Liv x: 8 
LA BELLE SAUVAGE YARD, 

LupGate Hii1, Lonvon, E.C.; near the Ba 
AND 21 Bacusgvor’s WALK, DUBLIN. ie. er Ti 

Re ( 7a ECCENTRIC Mon \M £128; fore ca , 163s. het ets, £1 14s | 

~ ’ Ty I> EK y © artist nbination of a fl 4s 
Ss 1% E iD Ly i y N Ne) e Nore Pa l ‘ . \ iWE ! ELS, ¢ GN and the | 

| at 
-ote SOLD BY ALL DEALERS THROUGHOUT THE 

WORLD 

t 
t DINNEFORD’S MAGNESIA. sda ; Amel 
H] J 1" ly 1 1¢ t irt . i ‘ > , s a : . ‘ stend | 

I | of this P SO] ION of Ma | - London Friday | 

q for A lily tf the stom , hea 1 I ‘ . F . i i aa } 4, 178 oe; 

{ | an In e stion f i i 1 ‘ t ] i - tT j 

{| delicate « titutions, esp ly a ‘ for lauies, Pr ' LA v, B rliba 2;1 

| | dren, and i nts. : 4 4 \ DN. 7 12 at 5) 

4 DINNEFORD a CO., i * 
| 172 New Bond et Li : . ( - 
fi | yA ] L du i sd 4' Lan —— ALAI ‘ ’ 

; t iy sy 4 urs r. as ath anes i .& 
ii OLLOWAYSOINTM VIAN : \ 
; PiLLS.—Sefe i Security.—When seve ’ , you « I Li ‘ \ y2 Lower 

of winter have vie i tot pel i 

should inake a determined effort 1 evai i los ; — ' i 

health. When through confine: t inuoors, unt 7 , ‘ 2 l é 

| =— Sa PODRIG — MONOGRAMS ia ie ay, See 0 see 

, re epee ieee | z UNE—Every Wednesday 

} 

| 

| 
} 

Rarer 

™ appetite, i aisturbed sleep the entire syst 1 ha . 

iH weakened and the spirits ve beer rok wh, H )- Gal s a i ! I A> —}\ y We y wt 

way's remedies are equal to the occasion. The ointm A : Mr J. J ‘ test N f 0 loon, 12s; fore, 
rubbed over the reg of the stom a ,a 1 N I y J. M “s ; YAt UT -Ever\ : ° \pal ed! 

j | by the inernal administrati ol pills, will recti W i _ i ik ! I Lp.m § ; 1, o 
fi | the digestion the t d yt ) j ‘ t From f 

i three sanitary actions which w speedily confer ~ ia pr i ,t i HULL—Ev 3 morne 
fi newed vigour, brace up the failing nerves, confirm the sppolntm ; e 2m i : , 6S , ' 
y flaccid muscles, and restore to the ailing cheerfulness, well, Many ot euterial n Open 12 ‘: | : Ti a sbard 5s and of it ts circus, 

# that great charm of existence, Carriages at 5 and 10. Picea ° 
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