
CONTENTS. 

THE ECONOMIST. 
The Money Market ............ 453 | Trade Among Foreign Coun- 
The Revived Chance of a Con- OUR cnkntntbbecdabvenintentinaies 456 

BVOMB  coccescoonessesccoeccscese 453 | Bustness Norss ..... © eecsecee 458 
The Adjournment of Parlia- The Public Revenue and Ex- 

MRRUIE “Sinn ‘chedhverentedevences « 454 penditure ...... ....... a <cce 40D 
The Strike in North Lan- ForeIGN CORRESPONDENCE : — 
MIND. \ cdnis sheiadenahesuducoes 455 DRIED. pcerencipapescarvecsésce 461 

To What Extent are the Austria and Germany ... .. 462 
Present Reductions in CORRESPONDENCE ..........00005 463 
Wages Compensated by Notices OF Books ............ 46 
‘Cheaper Commodities ...... 457 
1HE BANKERS GAZETTE AND COMMERCIAL TIMES 

Bank Returns and Money PURINE ssemsiduasibeneupetetdhiots 475 
Fea saletes 465 | The Corn Trade ............ .. 475 

Notices aND REPORTS ...... 469 | Colonial and Foreign Produce 
Bankers’ Price Current ...... 471 PRIS : <ssansiceersersens bieeene 476 
SNA o idsdeesveces sespeendeccense 473 | Additional Notices ............ 477 
Corn Returns......vcccccccoccesee 473 | Metropolitan Cattle Market... 477 
Commercial Review ............ 473 | The Gazette ........ccccccesseres 478 
The Cotton Trade ..........0.... 473 | Imports and Exports ......... 478 
The Wool Trade ......... . «+ 475 | Price Current ....ccc.ceceececees 479 

THE RAILWAY MONITOK. 
Railway & Mining Share List 480 | Railway Traffic Returns ...... 481 

The Volitical Economist. | 

A Suppiement, containing the Reports of the Joint Stock 
Banks of the United Kingdom, similar to that published 
on the 20th of October, 1877, will be published by the 
Economist on Saturday May 18th. 

This Supplement will likewise contain a Tabular State- 
ment, showing at one view the Capital, Reserve Funds, Assets 
and Liabilities generally, of the Banks concerned, as far as 
this information is supplied. 
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same features which were exhibited last week. 
is less, the bullion held is less, the “ other ” securities and the 
“other” deposits have also declined. 
portion of reserve to liabilities remains the same in the main, 
though this also is slightly smaller ; but it is not to the pro- 
portion alone that we must altogether look. 

about two months since, we shall see how much weaker now 
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Tae Bank return this week presents a continuance of the 
The reserve 

It is true that the pro- 

If we compare the position of the Bank with what it was 

it is than it was then :— 
BANK OF ENGLAND. 

GCC LEC CCL CCT teeta decusenen eS 

ee 

1878. £ 
February 13th, coin and bullion ............... 24,809,000 
April 17th a ay etnseibssioces 22,925,000 } 

SEW cnntbinsnitsbistnisinisihibadiniecedst 1,884,000 
1878. £ 

February 13th, reserve .....0.-.secceeeeeseseseres 13,225,000 i 
April 17th ON: dedpichbaasnetninabaeneees 9,845,000 

BI Sitivceiiiciniiintiéividtlieveie 3,379,000 

This is a diminution of something like two mullions in the 
bullion held, and more than three millions in the reserve, during | 
two months, which is a very serious change in the position of 
the Bank. The month of May almost always brings demands 
on the reserve, and it is difficult to see whence any imme- | 
diate supply is to come. If United States bonds continue to | 
be shipped, gold will have to be sent for them, but it is not | 
clear that we shall retain it. This gradual slipping away of | 
our reserves is the more unsatisfactory as it is accompanied | 
by no demand for “money,” in the sense of considerable | 
discount requirements, The supply of bills continues small, | 
and the close approximation of the rates for long and short | 
bills indicates no immediate expectation that a demand 
for money will arise. Hence the Bank may feel that to raise 
its rate would be merely to put it out of the market, but if | 
the reserve diminishes, the rate will have to be raised, 
and we shall again have to witness a time when the Bank | 
rate and the market rate have nothing in common between 
them. This is always an unsatisfactory state of things, but 
the first duty of the Bank is to protect its reserve, and we 
cannot doubt that it will do so, though the longer an upward | 
move is delayed the sharper it will probably have to be to 
produce the object desired. Meanwhile business is reduced | 

rR NN SSS Sennen estes anenos-apemersesonen an 

ascertained: the same state of things exists on the principal | 
continental markets also. Though money may be regarded || 
in one sense as abundant, when compared with the demand | 
for it, the actual supply appears to be compartively small ; 
consequently, should a demand arise, its immediate influence | 
would undoubtedly be considerable. 

== 

THE REVIVED CHANCE OF A CONGRESS. || 
Tue balance of probabilities for or against the meeting of ii 
Congress has lately varied so violently that the fact that one §) 
event has seemed most likely to-day has been almost a reason | 
for believing that the other would seem most likely to-morrow. 
In favour of a meeting, there has been the strong indisposition | 
of the majority of the great Powers to see a war begin of i 

} | 

ne ena n 

which, if it does begin, neither the end nor the extent can be | 
foreseen. Against a meeting there has been the difficulty of || 
finding a bridge across which either Russia or England could | 

retreat without seeming to give place tothe adversary. At | 

the moment of writing, however, the chances point more 
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decidedly than usual in “the direction of a ‘meeting. 
Prince Bismarck is credited with :a suggestion which pro- 
mises to get over the “preliminary difficulty. The English | 

'a Conference upon the Treaty of San Stefano unless Russia 
consents to submit the Treaty to the Plenipotentiaries. 
|The Russian Government have declared that they cannot 
submit the Treaty to the Plenipoetentiaries, because to do so 
would be to recognise in the Congress a tribunal assembled to 
pronounce upon the propriety of changes which Russia 
regards as already accomplished. ‘In face of this dilemma 
Prince Bismarck is believed to have suggested a third course. 
The Congress according ‘to this ‘proposal will not meet to con- 
sider the Treaty of San Stefano at all. It will be sum- 
moned to inquire whether circumstances call for any 
modification in the treaties of 1856 and 1871. By 
this device it is hoped that the susceptibilities of the 
| English Government will be sufficiently consulted, in- 
asmuch as the starting point of the deliberations will be the 
Treaty of Paris, A summons to consider the propriety of 
altering a deed is in itself an admission that that deed is still 
technically binding on the parties to it. More than this, a 
Congress to consider the Treaty of Paris will know nothing 
officially of the Treaty of San Stefano, except in so far as 
Russia wishes to lay it before them. Its clauses will be 
simply so many suggestions offered by Russia on her cont-ibu- 
tion to that amendment of the Treaty of Paris to effect which 
the Congress has been called together. If she prefers to keep 
back any of theclauses, the other Powers will have no cognisance 

| of them, and will proceed to alter or confirm the corresponding 
| clauses of the Treaty of Paris without reference to proposals 
which, however confidently they may have been looked for 

|| from Russia, have, as a matter of fact, never been mades 
| In this way it is thought the English Government will obtain 

i  ————— 

(i in such close neighbourhood to one another. Behold, he 

may be supposed to say to himself, how great a matter a little fire 

may kindle. Of what avail will it be to bring the Plenipoten- 

tiaries together if when they have met achance shot froma Russian 

all that they have contended for. It is a necessary element, 
| however, of a compromise that both parties should take some- 
thing by it, and it may be asked how the consistency of the 
Russian Government is saved by this arrangement. The 
answer is that they will be spared the necessity of submitting 
the treaty of San Stefano to the Plenipotentiaries, or, more 
accurately, they will be excused from undertaking to submit 

'it to the Plenipotentiaries as a condition precedent of 
the Congress being accepted by England. The 
Congress will meet without any stipulation whatever 
on this point. Russia need not bring a single clause of the 

| Treaty of San Stefano before the notice of the Plenipotentiaries, 
i but in so far as she keeps any clause back she will lose the 
' bonefit of a European sanction for the changes contemplated 

by that clause. 
This is not the only proposal attributed to Prince Bismarck. 

He is said to be impressed, as indeed no one however little 
interested in the relations between Russia and England can 

| fail to be, with the danger of their respective forces remaining 

general or an English captain sends them home again with 
nothing accomplished ? Cannot something be done to put a 

| somewhat greater interval between the possible combatants ? 
| Why should not the Russian troops be withdrawn from the 
| immediate neighbourhood of Constantinople, and the English 

fleet be recalled to Besika Bay? Anything that tends to 
make war less probable is to be regarded as a welcome change, 

but no one who wishes the Congress to meet will desire 
to see its meeting made dependent on the execution 

of these military and naval movements. The difficulty 

of determining what shall be the corresponding distances 
on land and on sea will be very great, and the ex- 

tent of the sacrifice to be ultimately made by each party 
will be determined in a great measure by the dispositions 

ascertained or unascertained of a third Power. If the Turks 

eventually declare for the Russians, it is plain that the English 

ships may have very great difficulty in repassing the 

Dardanelles, while the Russians will have none at all in again 

approaching Constantinople. If the Turks eventually declare 

= the English, it is equally clear that the Russians may have 
great difficulty in again approaching Constantinople, 

while the English ships will have none at all in repassing the 
Dardanelles. For ourselves, we should be heartily glad to see 
the British fleet withdraw from its present anshorage without 
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Government “have declared that they will not take part in | 

ey 

[April 20, 1878. 
reference to any movement onthe part-of the Russian army, ait eae for which alone there was ‘any use in 

sardips 3 into the Seaof Marmora—the Scrviitens to 
oy Gsont Powers the conviction that England would not allow 

the Eastern Question to be settled behind her back—has long since been answered, and their continuance there is now 
more likely to do harm than good. If the European Powers 
really take the Eastern Question in hand there is no longer 
any danger of their leaving England out of consideration, 
while, if they do not takethe Eastern Question in hand, our 
special interests lie in other directions than Constantinople or 
even Gallipoli, and where the English interests are there the 
English ships should be. 
Assuming, however, that this is not the view of the English 

Government it is of great importance that the question of 
the meeting of Congress and the question of putting a longer 
interval between the English and Russian forces should not be 
mixed up. Undoubtedly it would be better if Congress could 
assemble with the knowledge that all danger of an uninten- 
tional outbreak of hostilities had been averted. The Plenipo- 
tentiaries would set about their work under less pressure of 
apprehension, and pursue it after a more leisurely fashion. 
But it is far better that Congress should meet with the 
Russian troops and the English ships where they are, than 
that it should not meet at all; and for this reason we hope 
that the one event will not be made dependent on the other. 
To the reasons that have always existed for the meeting of 
Congress—the impossibility of settling the Eastern Ques- 
tion without the full concert of the Powers, and the 
probability that this concert inay be more easily arrived 
at in Conference than by the ordinary methods of diplo- 
macy—there is now added the fact that if all hope of a 
Congress is abandoned, the danger of war between England 
and Russia will be greatly increased. As our readers know, 
we have all along been of opinion that there is no good end to 
be gained by war which may not, if our Government have 
only the imagination to conceive and the courage to labour for 
it, be gained far better by negotiation. Even if this view turns 
out to be wrong it will be some satisfaction to know that 
England has left nothing undone to avert war. There could 
be no greater condemnation of a policy than the discovery, 
when the war was over, that all that we had won at a 
vast expenditure of life and treasure might have 
been obtained without any sacrifice at all had we 
ae been willing to exhaust the resources of reason- 
ing before resorting to the last reason. If the respon- 
sibility of declining a Congress remains upon England, 
nothing that can happen hereafter will entirely exclude this 
possibility, and so far as it is not excluded we shall stand 
condemned of having eschewed the good and chosen the evil. 
There is no need now to go back to the question whether we 
did wisely in making the specific stipulation which has 
hitherto prevented the Congress from meeting. The merits of | 
that particular issue are no longer in dispute. The proposal, | 
whatever it is, that will now be made to England will be a 
different one, and inasmuch as the fact of a new proposal | 
being made ‘will show in the clearest manner the desire of 
other Powers to get into Congress, the responsibility of what 
may happen if Congress does not meet will rest with the 
greater weight upon the Power, whoever it be, by whose 
persistence the proposal comes to naught. 

— 

THE ADJOURNMENT OF PARLIAMENT. 
We have been unable to support this Government in its 
recent policy upon the Eastern Question, and we distrust Lord 
Beaconsfield’s designs, but upon one point the Administration 
is unjustly attacked. It has not in any visible way violat 
any constitutional rule. Supposing it even to believe w 
inevitable, it has not attempted to make war in defiance of the 
people. The prerogative of war and peace rests constitutionally 
with the Sovereign and her Ministers, and their responsibility, 
technically considered, is not to the country, but to Parlia- 
ment. There has been no shrinking from encountering 
Parliament. The Houses were summoned very early in the 
year; every penny spent on war preparations was asked for 
distinctly on the ground that it was necessary to be prepared 
as if for war, and there never has been a question that the 
head of the Government looked to war as a possibility. There 
never has been a moment when, if a majority in Parliament, 
led by her Majesty’s Opposition, had resolutely voted 
for peace, the Ministry would not have submitted 

——— 
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to -summon it if any very serious contingency occurs. No doubt 

the country, and never a moment’ in which the country | the Cabinet may be untrustworthy, or hot headed, or liable te 
could not, if opposed to the Government, have compelled a 
dissolution. Vote after vote has been taken pointing to war, 
and on each occasion the Opposition have shrunk from 
persistent or definite constitutional resistance. Nor can it be 
fairly affirmed that at this moment the country is out of 
accord with the Ministry. It is possible it may be so, but it 
is at least as possible that it is uot so, and that the country, 
if asked, would send up a war Parliament. At all 
events, there has been no action whatever in the way of 
resistance which would justify cool men accustomed to the 
play of English constitutional forces, in saying that the 
Ministry were bound to consult the country before going 
further. To all outward appearance they have the represen- 
tatives of the country with them. It is true they have 
persistently represented that their efforts were in the direction 
of peace, and this representation may have brought over 
votes which otherwise would not have been given them ; but 
then as regards the whole Cabinet, this has probably been a 
true representation, whatever the error of judgment, and it is 
practically impossible to found upon that an imputation of un- 
constitutional practice. It is also true that the Opposition has 
been unusually disorganised, and to a certain extent badly led, 
and that the strength of the anti-war feeling has not had its 
fair exposition in Parliament, all real work on that side being 
left to one momentarily unpopular orator; but a Government 
can only face the Opposition it finds, and cannot fairly be held 
responsible if that Opposition is weak. It might be better to 
take the opinion of the country before going further, but that 
is only a counsel of perfection, not in any way a course obliga- 
tory on the Ministry from constitutional precedent. It would, 
indeed, probably be useless. There is no instance of the 
United Kingdom rejecting an appeal in favour of war, and a 
dissolution would in all human probability give Lord Beacons- 
field a majority much like that which he has now, a majority 
that is, exceeding a hundred in favour of any steps 
which the Executive consider—or say they consider— 
necessary for the safety or honour of the Empire. 

We have been led to make these remarks by considerations 
arising out of Mr Fawcett’s speech in favour of a shorter recess 
of Parliament. We are by no means sure that a shorter recess 
would have been a good thing. It seems no doubt a little 
absurd that in a nation like this, at a crisis which may prove 
of the gravest kind, Parliament should efface itself for nearly 
a month and should leave the Ministry constitutionally 
untrammelled—under no obligation, in fact, even to give any 
information to the country ; but it is not quite certain that 
Parliament is wrong. No question is so doubtful in the 
history of freedom as the question whether Governments or 
Assemblies are the more inclined for war. It is probable, as 
@ general assertion, that when there is no hope of acquiring 
territory, and no danger to the dynasty, Assemblies 
are the more warlike of the two, and nothing in the 
history of this Parliament tends to contradict that 
view. It is true that Parliament being adjourned the 
Government can do pretty much what it pleases, trusting to 
the warlike instinct of the nation to support it if it goes to 
war, and to the commercial feeling of the country to condone 
it if it declares for peace ; but still the Government without a 
Parliament feels an additional responsibility. It is not 
pressed by the warlike feeling of many of its own supporters. 
It is not badgered for timidity. It is not worried night after 
night with questions to which it would be imprudent to reply, 
but yet which cannot be left entirely unanswered without 
leaving an impression that the Government views the situa- 
tion very gravely indeed. The Ministry are left with time to 
think, and to think carefully, sad an Hnetich Ministry with 
time to think sees usually many reasons in favour of peace. 
The members of Parliament, moreover, during a long recess 
have time to see their constituents and learn their inner 
feelings, which are of importance whether the Government 
decides on war or peace, and the country also obtains time to 
consider itself, and make up its mind as to what it really 
means. 
We cannot, therefore, regret that Parliament has risen, even 

though its rising is supposed to leave the Ministry unfettered, 
nor can we regret the absence of any standing Committee 
authorised in emergencies to call Parliament together. Such a 
standing Committee does exist in the shape of the Cabinet, 
which can summon Parliament at will, and which is certain to 
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| be deceived, but those are reasons for removing it; 
not for relieving it of the fullest responsibility for | 
the most important steps which can be taken in constitutional 
life. Ifthe power of calling Parliament were left to a Com- | 
mittee, the responsibility would be left too, and the Cabinet, 
which alone can understand the extent of the necessity, would | 
be at once relieved from the burden of its most important 
duty. It is wiser not to relieve it, but to leave all responsi- 
bility as well as all power with the body which knows every- 
thing, and which the nation, if dissatisfied, can at once 
dismiss. 

THE STRIKE IN NORTH LANCASHIRE. 
A STRUGGLE of unusual severity and dimensions has begun 
in the cotton manufacturing districts of the North and| 
North-East of Lancashire, and may not improbably 
spread over a far wider area. It is the old story— 
the “chronic controversy,” as we long since named it, 
between operatives and employers. The principle involved || 
and the issues at stake we explained so fully on two 
occasions* lately that we need not go into any detai! here, but 
it is impossible to pass over so grave a crisis in silence, If 
the strike takes place it is calculated that 30,000 operatives, 
mostly weavers, will cease work, and that nearly 120,000 

| persons will be deprived of their usual means of support; and 
if the contest is obstinate and long continued, as is feared, a 
far larger number, directly or indirectly, will be sufferers, 
The loss on both sides must be very great;—that on the side 
of the men far the most considerable, for they will lose 
not only their earnings, perhaps 12,0002 to 15,000 
per week, but all the accumulated union funds which 
the savings of years have got together;—while the 
masters, already heavy losers by the unprofitable state of 
trade, will find considerable eompensation in a variety of 
ways, of which the lessening of their unsaleable stocks may 
probably be the most obvious and immediate. Both parties | 
have met, but no good has arisen from their discussions, «s 
their respective notions are too far apart ; and a committee 
of the operatives has issued an elaborate manifesto embodying | 
their side of the question, the fairness and accuracy, as well | 
as the completeness, of which may be disputed, while the 
masters entirely decline arbitration, affirming (what cannot be | 
denied) that they understand their own business better than 
arbitrators could do. They are resolute and united; —the 
operatives are by no means so, though the vast majcrity are 
in favour of the extremest views and the most decided mea- 
sures. The spinners and weavers, too, are at variance — 
the spinners disapproving of resistance and refusing to con- 
tribute to the funds needed for the contest; while the 
leaders, it seems, give forth an uncertain note, and many are 
in favour of submission. We would fain hope, therefore, even 
now that the strike may be of short duration. But the aspect 
of affairs at present is ominous and dark. 

The matter at issue is simply this. The cotton trade is 
very bad, and has long been so. The business is an unprofit- 
able one, and for some time back the losses of manufacturers 
have been serious ; sales are difficult, prices are falling, and 
there seems as yet no revival of demand. As to these facts 
there is no dispute. The masters (who hate short time for 

obvious and notorious reasons, and who hate the irritation and 

annoyance consequent on a reduction of wages only one shade | 

less) have hitherto kept their mills at work in spite of con-/ 

siderable losses, locked-up capital, and growing stocks. But) 
now they can bear these burdens alone no longer, and insist | 

that the operatives shall at least share them, and submit to a 

reduction in their wages of 10 per cent., thus cheapening the 
cost of the articles produced, and at all events materially | 

diminishing the pecuniary losses they (the owners) are in-| 

curring. Otherwise they declare they must close their mills. 
The men, through their spokesmen, reply virtually —* We 

“ admit the dulness of trade and the difficulty of selling, and 

“ we do not even deny the fact of the losses you allege ; but 

“ we affirm that the cause of all this is simply and solely your 

“ over-production, When the demand was brisk you reck- 

“ lessly built factories and multiplied machinery, and now, | 

‘< when times are changed, you wish us to bear the burden. 

“ You cannot sell, merely because you are producing more’ 

* Sept. 1, 1877. Dee. 29, 1877. 
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“than people want. The obvious remedy is to produce less. 
“ In place of reducing wages and lowering prices, reduce pro- 
“ duction, and prices will then rise, and reduction of wages 
“ will be unnecessary. Moreover, the reduction you have 
“ given notice of will not enable you to sell your goods, 
“ because there is no adequate demand for them ; nor will it 
“cheapen them enough to create such a demand; the 
“« difference per yard, or per pound, or per shirt would be too 
‘« slight materially to affect prices, or to alter the tone of the 
“ market. Join us, therefore, in working short time ; pro- 
“duce less, and reduce the supply to the actual demand. 
“ Prices will then keep up or recover ; wages (that is, our 
“ rate of wages, not our earnings) will be maintained, and all 

“ will come right in time.” 
Now, it is not to be denied that in this representation there 

is some truth and very much plausibility. It has a prima 
facie appearance of practical good sense about it eminently 
calculated to satisfy imperfectly informed masses and to sway 

| public meetings,—well adapted, also, we must however say, to 
mystify and mislead them. The statement shirks or entirely 
ignores some of the most essential points of the question, and 
throws out of view altogether very decisive arguments on 
which the issue must really depend. In the first place it is 
true, no doubt, that the diminution in the cost of production 
| effected by a reduction of 10 per cent. in one item only of that 
cost is not sufficient very perceptibly to lower the price of a 
single article to asingle purchaser; but it is not true that it is 
not sufficient largely to affect the question of profit or loss on 
a merchant's or manufacturer's transaction. The wages of 
labour often if not always constitute far the largest item in 
the cost of production, so that ten per cent. in wages may 
| mean five per cent. in this aggregate cost;—and operatives do 
‘not generally know (and perhaps are seldom informed by 
their leaders) that in many states of trade dealers and 
producers would enter gladly into a transaction which 
proffered them 5 per cent. profit when they would decline to 
buy or to export where no profit at all was to be reaped by 
the adventure. 

| In the second place, a reduction of 10 per cent., trifling as 
it may be when looked at from selected points of view, is a very 
material consideration in the estimate of a manufacturer who 
is losing largely by his industry and who finds it essential to 
terminate or to mitigate that loss. Ten per cent. to a mill- 
| owner who pays 1,000/ a week in wages, means 1001 a week 
saved;—and 100/ a week is 5,000/ a year;—and 5,000/ a 
year may well make the difference between profit and loss, or 
_at least between a bearable and an unbearable loss, especially 
| if long continued. Now, what the masters allege is that they 
can no longer endure, and will not face, the losses they have 
'sustained for a very considerable time, and that they will 
close their works rather than do so;—and the only answer the 
men make is to insist instead upon a proceeding (short time) 
which it is well-known must yet further augment their losses ! 

| This assuredly does not seem a very loyal nor a very con- 
| vincing argumentative retort. 

Thirdly,—(and this is about the most important point of the 
question, though sedulously kept out of view by the operatives 
and their instructors) there is the danger arising from 
foreign. competition. Few choose to consider—many obsti- 
nately refuse to admit-—how real is this danger. The 
masters fee] it, and know—the men do not—how, large a 
proportion of the present difficulty, of that badness of trade 
from which both are now suffering, may be traced to this 
cause. In the past England has been the great supplier of 
the textile and other consumers of the world; she has fancied 
that she can always remain so; she will have to awaken, and 
is only just now and slowly beginning to awaken, from 
this sanguine and delusive dream. Other nations are in- 
creasingly learning and resolving to manufacture for them- 
selves—nay, to do yet more, to meet us in neutral markets; 
and only the augmenting population and prosperity, and con- 
sequently swelling demands, of the aggregate world have blinded 
us so long to the fact. But this is not all; other nations and 
rival producers can manufacture many things cheaper than 
we can; many of them work longer hours; some are nearer to 
their raw materials; nearly all of themaremore frugal and live 

_at far lower cost and are contented with lower wages; while in 
some of them the manufacturers are assisted by their Govern- 

| ment. Hitherto we have for the most part fairly held our own in 
_ the competition; our long practice, our splendid machinery, 
| our diligence and skill, and perhaps above all our boundless 

—_—_—— 
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command of capital, have secured us, though not everywhere, a 
high position and a virtual supremacy,—a supremacy which is 
now threatened, and which the errors and delusions of our 
workmen,—aided sometimes, it is said (and we fear too truly) 
by the disloyal practices of certain producers and exporters 
among us, are helping to overthrow. This supremacy can only 
be secured or recovered by producing more cheaply than our 
rivals:—a truth which no one can dispute, which the 
employers of labour have realised, but which the employed 
seemingly do not know and will not believe. On the contrary, 
their tendency lies towards an habitual clamour for shorter 
hours and higher wages, and in too many instanees towards 
less honest workmanship. In the actual controversy we are 
discussing, and at a time when our only safety lies in lowering 
the cost of production, the position they have taken up and are 
preparing to risk and sacrifice thousands and tens of thousands. 
to maintain, has for its avowed purpose to keep up that cost, 
and for its manifest and inevitable consequence to enhance it. 

—————————————EEEEE 

TRADE AMONG FOREIGN COUNTRIES. 
At a time like the present, when commercial depression has || 
continued so long, and the likelihood of an immediate revival 
appears small, it becomes of some value to examine how far 
the condition of business from which this country is suffering 
is one which affects other countries also. It is of all things 
unlikely that we should stand altogether alone in a matter of 
this kind. From the habits of our business, from the fact 
that our trade is more widely extended than that of any other 
nation, from the circumstance that we carry on manufactures 
on the largest scale, and are also the largest carriers of the | 
goods and manufactures of other nations, it is quite probable | 
that we may for a time suffer more deeply than others, that 
the depression among us may last longer, and that the in- 
fluence it exerts may be more widely felt; but it is most 
unlikely that the difficulties we have experienced and are 
undergoing should be confined to our own shores, 

Some information on this point may be gathered from the 
return recently published regarding trade among other 
countries by the Statistical Department of the Board of Trade. 
This department, with commendable activity, has accelerated 
the preparation of this return in the present year, when its 
early appearance may be of more than usual service. The 
information it gives brings the statement of the facts to the 
close of the year 1876, and we propose to carry our investiga- 
tion back to the year 1872, as that date takes us to a period 
which affords a convenient basis for comparision, We will 
commence with the imports and exports in the case of | 
Belgium, a country which is greatly indebted, like our own, to 
an export trade for its prosperity. 

BExLGIvM.: 
Imports. Exports. 

Year. £ 
BITE... sncecctiacesecesveqemesnepemeiie DOSIBBOD . ccoscecerccccce 84,008,000 
ee Tilbdacensqscsrnensivescosnisubusineede | a 84,594,000 
BP iiscikcckdevedetesecememinn 90,343,000 §2,808,000 

incase inantincdepaistntdommiideniign GRIEEBOD  ciccscovescnres 84,305,000 
i irenscsheintivendgeenbmoninutincoets GRE TIOO © evevesecscasese 83,337,000 

The import returns of Belgium reflect, perhaps, in some degree 
the activity of Antwerp, where a considerable import trade in 
transit is done with parts of Germany. The statements of 
German trade in this return do not assist us in tracing the 
exact position of the trade of that country, as they are given 
for imports only, and not for both sides of the account. 

It will be observed that the same phenomenon as those 
which have recently attracted so much attention in this 
country have likewise occurred in Belgium, With an 
increase in imports, there has been during the whole period 
at least a stationary state, if not, in some respects a retrograde 
movement, as regards exports. Indeed, if we compare 1876 
with 1873, there has been a considerable declension. We 
must further bear in mind, when considering the trade of 
Belgium, that it is in a great degree a transit trade. We will 
now turn to France :— 

FRANCE. 
Imports, Exports 

Year. 
IOTB.cocevecccocecoccesececese-coccseses 190,064,000 — cecoce...ceeeee 190.26 1,000 
| Weed secccserororescoocce 183,056,000 ..ccecccceseees 92,892,000 
EC 17 OGD . vcncccscnsseoce 188,084,000 
BRIG. .crcces cocescccduchecsssvevecentns 178,472,000 — ...cccceceoeeee 192,280,000 
BADR ctncvecemmicccueisintinenatiinn 196,352,000  ......2ceseenes 181,900,000 

Here, again, we meet with the same results. Imports have 
increased, exports have declined. A country in which, as in 
France, more than half the population may be regarded as 

— 
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agricultural—if we include among agricultural interests the 
cultivation of the vine—is far from being as dependent on trade — 
and manufactures as either Great Britain or Belgium. Still, 
the diminution of exports from France is a noticeable feature, 
and is very likely connected in some degree with the 
diminished requirements of America, to which we shall refer 
further on. 

The trade of Italy exhibits features vcry closely similar to 
those of these two other countries. It is true that her exports 
have not fallen off ; but they have not, in the time under | 
= : 4 : _and one of the largest of recent years has this week com- review, extended themselves in anything like the same pro- 

portion. 
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TO WHAT EXTENT ARE THE RECENT REDUCTIONS 

IN WAGES COMPENSATED BY CHEAPER COM. 
MODITIES ? 

In the notices concerning ‘‘Labour,” which during the past 
few months have been furnished in the commercial section of 
this paper, a record has been given of a vast number of 
reductions effected in the wages of the working classes 
throughout the country, the most important of all being 
those in the iron and coal trades, in the cotton districts, 
and in the building trade. Strikes have been frequent, 

_ 

menced in Lancashire ; but such is the condition of trade, and 
so many are the unemployed, or partly employed, hands that, | 

Exports as a rule, miners, operatives, and masons have been compelled ! 
i 51,337,700 from necessity to surrender upon the masters’ terms, for the 
1878. yee reason that the masters could not give way without continuing | 
1875. 44,044,000 to incur direct losses. The miners urge that it is a great | 1876 52,410,000 hardship to return to a rate of wages actually below that | 

which was paid to them in 187], before the great rise took 
place, and the spinners and weavers point out that their wages | 
were not at that time advanced to anything like a similar | 
extent, and that the 10 per cent. reduction now decreed is | 
therefore an additional hardship. But such is the state of | 
trade in this country that it appears to be a question of | 
accepting work at a reduction, or of doing no work at ail; and | 

Italy is quite as decidedly agricultural as France. But 
there is a considerable carrying trade, and the position of the 
country is so suitable for trade both with the East and West, 
that we may well look for expansion in these figures It now 
becomes desirable to bring the figures for our own country 
into the statement for the purpose of comparison :— 

Unsitep Krxapom. 
—* am. if, as we have recently noticed in the steel trade, such reduc- ‘ 
$54,594,000... eeseesees 314,589,000 tions have enabled employers to compete for business in | 
ee ee quarters from which they were previously excluded, thereby | 
373,940,000 .....-.ecsecoee 281,612,000 providing more work for their men to do, may not a similar | 375,156,000 oo... ssecsses 256,777,.00 

result follow a reduction in the Lancashire cotton trade? It 
certainly at first sight seems a short-sighted policy to limit 
production and thereby to drive business out of the country 
in a vain hope to sustain prices ; for we cannot hope to limit 
production all over the world. An exceptional circumstance | 
in the present instance, however, is that the masters have a_ 
considerable quantity of manufactured goods in stock; and for 
a few months at any rate the strike will probably but little 
inconvenience them. The times are certainly hard both to) 
the men and to the masters, and it may be worth while to 
inquire whether there are any alleviating circumstances to be. 
taken into consideration, such as would tend to lessen the full 
extent of that hardship. 

For example, can it justly be said that the cost of'| 
living is less now than it was five years ago? To start. 
with, a small amount of comfort is derivable from the 
following record of prices, extending over the past seven 

On these figures we shall make no comment here, as we have 
so frequently referred to the subject, but it is convenient to 
bring them in to compare them with other countries. 

The accounts of the trade of Russia are only given in 
the return as far as 1875. The results they show exhibit 
a considerable increase both in the imports «nd in the exports, 
but trade in the three other northern kingdoms—Sweden, 
Norway, and Denmark—appears to have followed very closely 
the same course as in the case of the other countries we 
have enumerated. In Austria, on the other hand, there has 
been an increase in the exports, combined with an increase in 
imports. There is one country, the trade of which stands ia 
marked contrast to the rest of the civilised world, and that 
country is America. While American imports have declined, 
American exports have extended themselves, The figures are 
as follows :— 

Unitep Srates. years, showing the relative cost of food necessaries. Sugar 
Year eee pears. is decidedly cheaper, partly owing to relief from duty, and so_ 
OO 6 aici: vinihuieiteihinthasiaoses 130,541,000 hi eenaieas 192887,000 is inferior beef, a circumstance mainly due to the recently 

ae 978000 ............... 850, : na 
is74 Belicia ds. dhiteotbcrectatcdabalts 118,209,000 oo 122,142,000 tapped American markets Wheat, although exceptionally low 
= Pecccccecsdececdercccencopeccecssers a Chccasdocecspes 11S bebop in 1875, cannot now be looked upon as up to the average, 

SEA eis gr as ae ia ca aa Pork is certainly cheaper; and coffee, after rising, has re-| 
Theinfluence of the severe crisis through which America has | ), 1. Mutton, though below the quotations of 1873-4, is 

passed may be observed in the diminished amount of the 
imports, while the requirements of the rest of the world, and 
of this country in particular, for food supplies, assist to 
explain the extension of, and the fluctuation in, the value of 

dearer than in 1871 and 1875; and tea is without material 
alteration. Still, some tangible saving can be effected by the | 
present increased supply of inferior to medium articles. 

Foop N&CESSARIES. 

ES 

the exports. Thus, to take the food exported from the . sds 
United States, we find the following among the principal | Waear.| Baar. | Mtv tox| Pork. | Tra. Corrxe.| Svan. | 
items :— ‘Inferior [ is 

Usitep Srates. Gazette | to |Middling Smail, Meum jamaica. W. India. | 
a -Exported, rie. | Middling. sou. 

Indian Corn. Whe:t. Wh atflour. Cotton Raw. Pencttinmaivedh ee ' 
Year £ £ £ £ per ar. pe stamsines teneipes dom, yy ie. per owt, ve ent 

dbeaiiilidiocts 6,000 ... 7,783,000 ... 3.591,000 ... 36,136,000 8 ( Bie 
— $750,000 10.300;000 . BS76N02 ... 45°418,000 1971 January. 52 7 | 50@56| 48@54 67 @60 (55@73 27 @33 
7 gates 954,000 ... 20,234,000 5 *52,000 _.. 42,245,000 se Wg 4 cctee ler eel. |e we! 2091 
I shade 4,991,000 |. 11,921,000 ... 4,742,000 __. 38,123,000 — * ow 7 tae 
MU, saiomcgtaecs 6,653,000 _.. 12,676,000 ... 4,586,000 ... 38,532,000 1673 — | 66 0/56 54|60 64/ 5s 53, 9@11 80 88 27 S16) 

(Converting the dollar at 4s.] 17s — | 1 8 [62 66/60 64/60 64) 10 13108 120) 21 38 | 
‘ 5 PS a 1875 — | 442148 58/50 54/60 66,20 12 83 87 22 2, 

We have now completed the investigations of the principal eae cao bodd- obi: bs | a hen eek wo wile el wa 
countries mentioned in this survey. Two points are clear sy. — |-s1 2 |4s 0ol5s 65/66 06} 9 13\80 94-28 3% 
from the statement we have put before our readers. — July...) 61 6 | 48 56/52 oo|52 60 7 12/62 94 2% 298 

. . . | j * 

The first is that we do not by any means stand alone in seeing | 1878 January 51 8 | 42 54/48 53/43 54 9 12.80 89 18 21 
. a ° 2)7 : j imports increase and exports diminish. The countries nearest 0 0 | 6 56 2 6)8 @ 9 Bh 8) — April ... 

to us geographically, and the one which corresponds most 
closely to us in the condition of trade, have experienced very 
much the same influences as those from which we have 
suffered, and are still suffering. And from this we - reach 
our second point, which is that, as our state is shared b et 
other connie as well, we may believe that it is no lented | of food, there would be no sufficient grounds for the assumption | 
infliction which kas occurred to us, but that we may expect, | that the nation can live mueh cheaper now than in the inflated | 
as trade among other nations revives, to see the cloud which | years of 1873 and 1874. — But though absorbing a large portion | 
now hangs over us gradually clear away. of the labourer’s weekly income, he must at the same time pro- 

Between the average prices of 1873-4 and 1878 the contrasi, 
is as a rule stronger than between 1871 and the present time, 
though the fluctuations in the interval have been considerable. | 
Still were the entire necessaries of life comprised under the head | 

— —=»--——— — oe 
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vide for many other important items, including his rent and 
his clothes, in addition to fire and light. Also, a certain 
amount of iron and other metal work is requisite in every 
household which he has to purchase and maintain. In 
most of these important items prices have so continuously 
fallen in recent years, that the rise between 1871 and 
1878-4 has been more than counteracted, and household 
effects generally can now be obtained on exceptionally cheap 
terms. The reasons are not far to seek, for while the labour 
employed in manufacturing such articles is obtainable on lower 

THE ECONOMIST. 

terms, the raw materials have fallen with exceptional rapidity, | 
as the following figures clearly show :— 

Woot. Tissow.| Coat. | Tron. | Leap. 

[ April 20, 1878. 
“exactly how far it is effective. The coarser Indian yarns 
“and piece goods may, by their comparative cheapness, dis- 
“ place, as, indeed, it is asserted that they have displaced, 
“ finer imported goods in the Indian market. So far as this 
“happens, the duties are destructive of the customs revenue. 
“ However this may be, it is generally admitted, and the 
“ customs returns, so far as they supply information, show 
“ that there are certain descriptions of goods regarding which 
“it can safely be asserted that they are of the kinds with 
“ which the Indian manufactures can compete successfully. 
“These are unbleached T-cloths under 18 reed, jeans, 
“ domestics, sheetings, and drills.” It has accordingly been 
determined to free these classes of goods from duty, with the 

| Cortox, | further —* — = serene = exempted shall not 
~| Heme. | aeeeate_| ‘English, | Contain finer yarns than 30’s, while for the yarns themselves | Bogiten.| xt v.c. | Harte | British | Bogie y y 
pe 

| per lb. | per ton, per pack.) per cwt.| per ton. | per ton, | per ton. 
d £ £ 8 s 4d £ £ 

the limit selected for exemption is for mill twist 32’s, and 
for water twist 20’s. The maximum remission of duty pro- 

1871 January.) 8$ | 35 15 ‘5 0 | - 7 18 posed under these es oe on the figures of 1876-77, 
; wm — | of | os | me lwo] 8 19 amounts to 25,681/. With reference to the proposal that so 

. 1973 —.| 1f | 3 | 23 43 0 | 33 0*| 103 212 long as the import duties on cotton goods are retained, no 
lies — | ot | 958 | 208 | 41:0 | 9100 /| 12 243 | excise duty should be levied on Indian manufactures, the 

cis \is75 — | 7 | 338 | Ise | 47 6 | 23 0 9} 24 Government point out, first, that it would be impossible to 
| |1s76 — | St | 3H | Im | Bo | a 6 7% 223 | tax all the hand-looms and spinning apparatus in India, and 

ur — | @ 37 | 16 | 6&0 | We en that to confine the excise duty to the large mills and looms 
— July ..) 6f | Set | 16 | 43 6 | 18 0 7 | 2 | worked by European machinery would be unjust, and would 

y {! 1978 January! 62 sib | 15k Loe aden 6 | 1% | further obstruct a most legitimate and desirable development 
: — _April...' 6f | 29% | 158 | 38 6 | 17 6 by 7k of the industry of India; and, second, that as it has been 

~ seme. determined to abolish the present inland customs dues, it 

The variations in these and similar items have been extra- 
ordinary, and they may be summarised in the following 
manner :— 

would be impossible to tax the goods produced in India in 
native States outside of British territory. Such an excise 
duty moreover would, the Government believe, retard the 
ultimate abolition of the customs duties, and for these reasons 

, j | 
. . * . . 

: | Cotton.! Wool. | Flax. | Hemp. |Tallow Coal. Iron. | Lead. they have no hesitation in rejecting the proposal, 

; Movement between! "a i” £ £ 8 8 £ £ T ~ ee - 

Jan., 1871, oxd the HE REsUMPTION OF SPECIE 
: average of 1873-4... + $] + 6} | +o) et 1) -—-3 | +... | + 4 + 5 F pases IN THE UNITED 

Do. between 1373-4 Tt | States.—American telegrams during the past week have been ; and april, 1878 .... — 3} | ~ 6b | — 15 | — 6b | - 308) - -_ — 53] — 5t at et iit te Sind’ hi . f 
jan ena ame ——— | Tull of statements regardin € approaching resumption o Do.from 1871 to 1874 = 23 | + 10/| —... | — 8] — 66) — ...| — 141 = 19 g g PP g P 

ee . 
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In these items the average fall since 1873 has exceeded 
25 per cent. Wheat is at the same time 15 per cent. cheaper 
than in that year, although not so cheap as in 1875, and in 
most other items the tendency has been slightly in favour of 
the consumer. Were it not for the fear of a war, wheat would 
be lower in price than it is now. Altogether we do 
not regard it as an unfair deduction that the cost of 
maintaining the household of an artisan is on the average 
from 7 to 8 per cent. less than it was five years ago. Out of 
an outlay reaching, say, a couple of guineas weekly in 1873, 
about is may be struck off on the food outlay, and twice that 
amount in coals, candles, clothes, and household effects. In 
the single item of coals, the saving would be marked. 

But the recent reductions in wages in the coal and iron ; 
districts have reached a far more considerable percentage. 
The strike which has this week commenced in Lancashire is 
to resist a 10 per cent. reduction, and in many trades, alto- 
gether apart from the shorter hours of work, strikes, and 
similar drawbacks, the position of the labourer, as well as of 
the capitalist, has changed decidedly for the worse since 1873. 

specie payments in tbe United States. These are somewhat 
confusing, and to be properly understood they must be read in 
connection with of his plans which Secretary Sherman 
recently made to the Finance Committee. It was his inten- 
tion, he stated, to ask that, as a preliminary to resumption, 
the law requiring payment of customs’ duties in coin should 
be set aside, and the Treasury be empowered to accept on and 
after theglst of October next, payment in United States’ notes. 
This, he thought, by diminishing the demand for gold, would 
tend to reduce the guld premium, while at the same time the 

; Value of the paper money would be enhanced by this extension 
of its uses, and by the fact that in all payments to the Govern- 
ment it had been put upon a perfect equality with gold. 
This change in the law, he held, would not at all interfere | 
with the claims of United States’ bondholders. By the 
statute of 1862, the coin receipts from the customs 
were set apart for the service of the debt, and even 
if payment of the duties in paper were permitted, 
it would still be necessary to pay the bondholders in 
coin, But that could be done out of the stock of bullion in 

E ee : he T r h i i i 
e: In other fields, however, the position is not materially worse, ee i omen et We tae 
: and at a future time we shall inquire what the movements in [ecient amine theell h ae d 
: f wages current in these different trades have been | . ae ne Pen Sra Spee See oe : the rate of wag if, moreover, the inflow of gold into the Treasury through the 
' in recent years. customs payments, was to be stopped, other means would 

ea require to be taken to provide a stock of coin sufficient to 
BUSINESS NOTES. guarantee the redemption of the notes. In order to be pre- 

‘ pared for resumption, a specie reserve of from 28,000,000/ to 
‘ Tse InpIAN GoVERNMENT AND THE Cotton Duties.—The 30,000,000/ would, he thought, be required. The reserve 

GE tent 

Re 
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principles which have guided the Indian Government in free- 

goods are very fully explained in the Budget statement for 

the current year, of which the full text has now been received. 

To the ultimate repeal of all duties upon cotton the Govern- 
ment are pledged, but the state of the finances of the country 
will permit of only a small remission at present ; and in 

selecting the descriptions of goods which should be imme- 

tt CCC CCl 

‘influenced by the following considerations :—“ At present the 
‘Indian manufacture is confined to the coarser yarns and 
“ goods made of such yarns, and it is evident that the 5 per 
“ cent. import duty does protect such yarns and goods against 
“competition from without. It is difficult to determine 

‘ 

diately exempted from duty, the Government have been | 

| they then had amounted to about 18,000,000/, and what he 

ing from import duty some of the coarser qualities of cotton proposed to do was to sell for gold whatever amount of bonds 
Was required to raise this to the required amount. It is 
evidently for this purpose that the contract with the syndicate 
of bankers for the sale of 10,000,000/ of 44 per cent. bonds 
has been entered into, and as the payments by the syndicate 
are to be made monthly until the close of the year, it would 
appear that Mr Sherman has ‘not the intention attributed to 
him in some telegrams of anticipating by several months the 
date fixed by law for resumption. It is only the intermediate 
step of accepting payment of customs duties in paper money 
hat he purposes taking in July or October next, and it is in 
0 of this that the gold premium has declined to 
100}. 
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ComnaGE OF THE Mint aT Bompay In 1877.—The follow- 
ing information respecting the coinage of the Mint at Bombay | 
in 1877 presents some interesting features. The low price of 

459 
eradicated. The following statistics of the three principal 
islands indicate the progress of the past ten years :— 

Jamaica.—Area 4,193 square miles. 
Exports. | silver, combined with the extraordinary demands made on the Revenee. Imports. ; 

Government on account of the famine in Southern India, to on Popalatien. ae = ' ei ” A , ? 1875-6 ....c0ce. ode -- 572,686 1,700,254 1,440,131 1} Bo 
meet which large loans had to be raised, caused the exports | 1874-5 ......... a 590,938 1,759,942 1 410,485 || : 
of silver to India during the past year to be unprecedentedly | 1869-70......... 506,154 447,044 1,300,212 1,283,036 || 
large, and the mints there have been much pressed in con- 1864-5 ......00 one --» 341,005 1,050,984 ... 912,004 |} 

verting the bullion into coin. The chief pressure was thrown TRINtpad.—Area 1,754 square miles. He 
on the Bombay Mint, as about two-thirds of the total exports media oe oan a 1} 
were sent to that city, and this was further increased by more | 1876 ............ 130,000 316,170 1,666,268 ... 1,636,618 
than a million pounds worth of silver ornaments received | 1875 ............ es 841,619 1,507,794 ... 1,625,082 | 

from the sufferers from the famine. The coinage of that Mint a asecsrseeee 109,638 233,585 1,042,678 1,277,574 | 
for 1877 was, therefore, not only much larger than it ever | ~~ “"""""""""" Bane —- — Smee i 
was before, but was on a scale seldom, if ever, exceeded sc cstagpsamets ocd oy ong ema Exvorts. |! 
by any other mint. In 1872, when the Royal Mint had its Population. i 7 at 
largest coinage on record, the deputy-master, in his re- | 1876 ............ 189,000 117,057 1,027,873 964,262 | | 

port, said that the number of pieces struck was 58,841,000, aa eroseccceoes sesaes ey 1,187,493 1,474,910 | 

and that they weighed in gold 119 tons; in silver, 137 tons ; | iggg 7" ae... ones Lismie | 
in bronze, 114 tons—total, 370 tons. He also adds that the 
work was so heavy that it was more than the Mint could 
perform unaided, and that, therefore, the rolling and cutting 
for the greater part of the silver coinage, and for all the 
bronze coinage, had to be done by contractors at Birmingham. 
On comparing the above figures with the coinage of the 
Bombay Mint for 1877, when over 118,700,000 pieces were 
struck, weighing in silver over 1,108 tons, and in copper 128 
tons—total, 1,236 tons, some idea may be formed of the 

It may be mentioned that the West Indies altogether cover | 
some 12,750 square miles, and in 1871 had a total population | | 
of 1,062,077. | 

} 

FaiturEs IN THE Unitep States.—The annual cireular of | 
Messrs Dunn, Barlow, and Co., of New York, recently gave | 
the following summary of the commercial failures in the || 
United States and Canada during late years :— i| 

Amount of 
vastness of the work done, particularly when it is recollected No. of Liabilities. Percentages of || 
that there was no Birmingham within reach to give assistance, _ Years Failures. a: Failures. || 

and that all the operations connected with so heavy a coinage aoa See ao aa ens hens 1 in every = 

had to be done within the Mint itself. RII cine eahesien 9092 |. 191117000 1 — 76! 
BSE knnatnpenasereanse MyUEE  cxcnce 190,669,000 ...... i— 73 | 

Procress.IN THE West Inpizs.—The little rebellion in | Yearly average...... 7,883... 184,521,000 
Jamaica in the year 1865 has been of considerable service to our 

West Indian dependencies. It has in effect redressed more than 

one outstanding grievance, has advanced education after a period 

of twenty years, during which there was absolutely a retrograde 
movement, and has stimulated the islands in many ways— 
as the recently-issued reports on the Colonial Blue Books for 
1876 sufficiently demonstrate. That year was certainly not by 
any means exceptionally favourable to the development of 
West Indian products, for the sugar crop in Barbadoes, Trini- 
dad, and other of the islands was decidedly deficient. Buta 

rusal of these official reports shows that attention has 
atterly been systematically directed by Government and by 
private enterprise to the raising of many commodities, such as 
bid fair to materially enhance the trade of the Antilles in 
years to come. It is astonishing what hives of bees many of 
these tiny colonies -are. As an instance, we may name Bar- 
badoes, with a population reaching 1,084 to the square 
mile—something like four times as dense as that of 
the United Kingdom, and Trinidad, with an export trade 
equal to 12/ 10s per head—fully twice as large in proportion 

For the first three quarters of 1877 there was a considerable | 
reduction in the number of stoppages, but during the last | 
quarter of the year the failures were more numerous and 
important than ever before in an equal period, and Messrs 
Dunn and Co. believe that “it is impossible to account for | 
“ this large increase in failures by the absence of trade in 
‘** certain sections......... or other local causes, for the failures || 
“are equally numerous where these disadvantages do not | 
“ prevail.” The true reason, they suggest, is that “ mercantile 
*‘ morality, already sufficiently at fault, is still on a downward | 
“ scale,” as is shown “in the failures that occur with the 
“ deliberate purpose of making money by compromising in- 
“ debtedness at as much less than its full value as can be 
“ accomplished.” The following table is compiled to show 
that the cry of the inflationists, that the country is suffering | 
from a want of currency, is opposed to facts. In the Eastern 
States, where the volume of the currency is largest, the 
failures are shown to have been the most numerous, but the 
difficulty of collecting accurate statistics on the various points 
dealt with is so great that we would not care to accept 
either the figures themselves, or the inferences drawn from 

as that of the mother country. From which it will be recog- | *em :-— a tee 
nised that these communities of freed blacks have been capable Seer 5 
of a development which would have appeared impossible in g= |) 8 = 
the years following upon emancipation. But perhaps tte Ass & Percentage | Amountof | ‘e 
most striking feature of the record is that this development is States. ose s | of ee = 
not concurrent with an increase of debt. While all our other 254 | s Liabilities. | © || 
colonies go on from year to year augmenting their liabilities ros! os | ea | 5 i 
(admittedly, of course, for reproductive purposes), we find that e e | i — 
West Indian improvements are provided for out of current ¢ | | oo 
revenue, and that whereas the aggregate debts of these islands | Eastern States...... 1,450 | 1,353 | 1 in every 58 aes pi — | 

reached 1,081,102/ in 1865, they were but 1,069,5020 im | Middle States .... | 547 A089 1 ofS) iveriio20 18022 1 
1875, or less than 1/ per head, as compared with 23/ 5s in the | Western States.....| 281 2.756 1 — 84 56,187,074 |20,387 || 
United Kingdom, and with about 48/7 per head in New | PacificStates&Ter.| 118 | 636 }1 — 41; 13,949,185 | 21,932 || 

Seales. eee cee Sen ee Sesame shaw Total for U.S.) 486 | 1,872 | 1 in every 73 | 190,669,936 | 21,491 
ing a reduction of 46,611/ during the year ; the debt of Trini- 1 | 

dad was 184,670/, a reduction of 6,830/; and Barbadoes had 
practically no debt whatever. On all these points the manage- 
ment of these dependencies of recent years affords a fair subject | 
for congratulation ; but this must not debar us from pointing | 
out that there is still room for further great improve-— 
ment, especially on the score of morality. Where there is 
such an overpowering proportion of illegitimate births, and 
where marriage is regarded as a superfluity until it partakes 
of the nature of a last sacrament, we still find ourselves face 
to face with some legacies of slavery, which ought to be 

- _—_—_- TS CO* 

DominionofCanada] 391 | 1,892 | linevery 30| 25,523,903 | 13,490 
| ‘ i 

i 

Tue Russtan Baxks.—The Journal de St Petersburg pub- | 
lishes an interesting review of the operations of the Russian |. 
banks during the past year. The figures adopted are, it is | 
explained, those given in the monthly statements, the complete 
detailed accounts for the year not having yet been issued. On 
some points, therefore, there is still a lack of information, and 
the Journal contents itself with directing attention chiefly to 
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two main facts which show how the country has been affected = 
scounts and Advances. 

by the war. The first of these is the great growth during }-—————|——______________ 
1877 in the aggregate deposits, On the Ist of January, 1877, ! smperiat Bank of Russia. ...1219,900,0001216,600,0001201,400,000 is4300 0 saronene 
the Imperial Bank held deposits amounting to 251 million Raathe of Be Poterebeng oneness, 93,600,000} $8,700,000) 96,500,000) 3, 
roubles, and on the Ist of February, 1878, the amount had| — North” gui” Wes| "°°" ¥A,700000) G7 AO A09 73,500,000) FEDER NES 
increased to 293 millions. In the same period the deposits of} __ Provinces sw--- ed 32,200,000) 28,200,000) 29,500,000} 29,600,000 
the joint stock banks had grown from 239 to 297 millions. Provinces ......++. 36,600,000, 34,200,000) 31,700,000] 23,800,000] 28,900,000 
But while the amount of money in the hands of bankers thus { — 8°™tl Provinces ...| 41,100,000  (35,300.000) $1,000,000} 32,800,000} $3,600,000 
increased, the opportunities of profitably employing it di- 509,900,000 ,484,600,000| 446,900,000] 43,300,000 432,700,000 

' minished, and the second point noted is the great decline in 
the amount of the discounts and advances. In the subjoined Growra or Poputation 1x Tracy, — Amongst the many 
table we have summarised the figures on these points, and the i d vol ¢ istics which “ke h 
explanation of the movements given in the semi-official | W°!-@'anged volumes of statistics which we receive trom the 

| journal sets forth very plainly the forces which have been at | Italian Direzione Generale della Statistica, is one showing the 
work. “The diminution in the discounts and advances is | rapid growth of the population during the past few years. 

“explained only too well by the stagnation of trade through | The first table, which contains the totals, we give be low: — 
“ the closing of our southern ports, the suspension of industry, eaten Estimated 
‘ : : : ; Year, Marriages. Births. Dead. Death Populati “and the great falling off of our imports in consequence , Yew. Marriages. ithe Dead. Death, opalation 
“ofthe war. On the other hand, the growth in the deposits | 1872 os... 202,361 ...... 1,020,682 ...... 29,546 eases 827,498 ....+. 26, 
“is fully accounted for by the extraordinary emissions of a ae os 353 27'280'958 

: : “paper movey which the war has rendered inevitable,” as } 1875 ...... 230,486) ...... 1,035,377 ....0. 20,830 ..ssee 843,161 seve 27,482,174 
well as by the disposition to hold capital in a readily realisable msn ES a: TOR. TAD ne SS 

| form, in view of the uncertainties of the situation. In this | The figures of 1862 do not of course include the 3,200,000 
| unsatisfactory position of affairs there is, the Jowrnal points inhabitants added through the acquisition of Venetia and the 

out, an element of great danger. The inflation of the Papal States ; but since 1872 the expansion of the population 

currency has increased the apparent, though not the real, has been as follows:—In 1873, 171,200; in 1874, 124,400 ; 
| strength of the banks, and it is to be feared that when “ the in 1875, 192,200; and in 1876, 287,300. ] While in 1873, 

re-establishment of peace is secured, and the revival of trade | the estimated increase was 0°6 per cent., that in 1876 exceeded 
e ‘ places the banks face to face with. the pressing demands of | 1°0 per cent. This last percentage is nearly on @ par with 

“the business world, there will be a great temptation for | that shown by the population returns of Great Britain. The 
«them to refrain from i inqui:ing too closely into the nature of | crease In the marriages in 1875-76, and the diminution in 
“ the securities brought to them, and all kinds of doubtful | the deaths in 1576, are also satisfactory features in this sum- 
" ST ee will stand every chance of obtaining capital.” mary. 

| Depesiia. AccEPTANCE OF Bitts or Excuance.—Our readers will 

| 1877. ) 1878. learn with satisfaction that the Bill to amend the law relating 

Son.) May.) Sepa | aa Jan. 1. | Feb. | © the acceptance of Bills of Exchange, which was recently 
| 
— 

| 

S ne Imperial Bank of Russia...... 251, 100,000 261 400,000! 2 47 ,700,000' 275,800,000 293,100,000 has received the Royal assent. As we printed the principal 

ee eee ° ’ . 

roubles. | roubles. | roubles. | rou roubles. | roubles. brought into the House of Commons by Sir John Lubbock, 

Banks et St Petersburg ...... 65,300,000) 73,200,000) 81,200,000) 92,200,000, 95,200,000 ; , 
SONNY  vessverieas en 83,106,000 ae? 87,600,000 88,700,000 | clause of this measure in the Economist of April 6th, we 

or an s ° 

: Provinces ...... | 29, 800,000) 26,300,000} 32,900,000) 34,100, 000 35,300,000 | need not refer to it further here, except to record the fact that 
; Central and East ° 
‘ Provinces. ........| 5,400,000] $8,500,00"| 44,100,000! 47,400,000, 46,800,000 there need be no longer now any doubt that an acceptance is 

South Provinces  ... 24,500,000) 23,800,000} 26,900,000, 27,900,000 3.,7C0,000 | sufficient which consists merely of the signature of the drawee 
'459,900,000|511,300, 000|519,700,000| 565,000,000 589,800,000 of a bill. 

oe geet 

* 

THE PUBLIC REVENUE AND EXPENDITURE. 

Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1878, and April 13, 1878 :— 

Onan Oa CLIO RM cw 6h i SPOT A 
‘ 

» ‘ REVENUE AND OTHER RECEIPTS. EXPENDITURE AND OTHER PAYMENTS. 

| | Rudget Budget 
Estimate} Tora. EXCREQUER RECEIPTS tei Tora, ExcneQver IssvEs 

for | or NSS 
: A | 1878-79. | To April 13, 1878. \Same time last year, || 1878-79. | To April 13, 1878. [ss ame time last year. 
$ i- — SS j | ES ET 

. 85 Balance on 1st poem | —_ Pade £ £ | £ | £ EXPENDITURE. £ £ £& 
* 3? Rank of —— eosssovesl 5,482,797 | anne, a | Permanent Charge of Debt......... ~ 5,095,051 
. ¢ i Bauk of Ireland ..4.........s0+008... 780,592 | a1 | Interest on Temporary Loans for 
§ | 6,243,389 | 5,088; 650 || Local Works, on Vote of 
; ’ reat E. Credit Exchequer Bonds, and 

. Customs., ne ereee.. 1,521,000 929,000 Interest, &c., on Exchequer 
qi RN ucccieuncasmemetngeih oso | a 1,210,000 Bonds (SU€Z) .....seeseveseseee 21,925, 
e Stamps ....... ot eseeee op 504,000 465,000 | Other Charges on Consolidated 
; Land Tax and House Duty ........ he 153,000, 125,000. |_ Fund. rnetaatied 274,637 
; | | Property and Income Tax............ 269,000 230,000 | Supply Services...sccsssove eveeverseree 1,210,793 
y v Post Office ROR ER ee eee eee ROO ERK eee ee ee see 550,000 526, 000. } 

* | Telegraph Service oo....ccccess-+s000 ee 55,000, 55, | 
: Crown Lands ... oe ed a 
= Interest on Advances. ‘for. Loe al j 
. & Werks and on Purchase Money, 
: j of Suez Canal Shares..........0 «- §=6| ~=—-_: 66,723) 49 1080) 
§ MiscellancOUS ...000..,+eesceeeeseesersee! oe =| Ss 192,451 196,244 

; ROVCNUC.+....ce0ssesereeeneene on 4,673,174 8,785,324 || Expenditure seoersssessse ove 6,598,515 6,329,650 
i | | 
‘ | OTHER RECEIPTS. | OTHER PAYMENTS. 

Advances, under various Acts, repaid to the | Advances, under various Acts, issued from 
Exchequer... 37,331 87,006 the Exchequer.......... eeccvcssceponnees seeeceeee 

i; Money raised for Local "Loans, by Treasury Exchequer Bills paid Off ....00......00 scieasebsond 
4 000 oe Treasury Bills ditto .....seoores evccecevesccees 

—— 2,540,331,—-——__ 87,006 | 1,100 

_ Balances on 13th April, 1878— 
ow : — See ePeeteeeeeee Feeeeeeewereeee 

ank of Irelands... eeeeneteeeeneens sreneves | | ————| 3,530,230 
i -__--" 

Totals FOC e eee eee SCPC eee Ree eee E ET eee eeeeeeee 13,456,894 9,860,980 Totals SOT ee cece OROeee Feet eres seeeeeere 9,360,930 
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The following are the receipts on account of revenue during 
the 2 weeks ending April 13, as compared with the corre- 
sponding period of last year:— 

Receipts of Correspondi 
2 Weeks Ending Period he 

April 13. 1877. 
£ £ 

SPRRROUND accsnpusodscnnapacecun. sshbebe 1,521,000 ...... 929,000 
Excise....... dibeciecenevevindiiiibtane 1,372,000 _..... - 1,210,000 
SUNN sisaitensdchecanksonkbbahains 504,000 ...... 65,009 
Land Tax and House Duty...... 153,000 ...... 125,000 
Property and Income Tax ...... 269,000 ...... 230,000 
ee eee 550,000... 526,000 
Telegraph Service  .........s.c008 55,000 ...... 55,000 
OO ee iiikiicvinchevetecsiece a sabes ° nil. 
Interest on Advances for Local 

Works and on Purchase Money 
of Suez Canal Shares ......... 56,723 ..... ° 49,080 

Miscellaneous... .... .ssscseccseees > RBBB . nscnss 196,244 

ROMIN < cnocechsninectaiensenens 4,673,174  ..s00e 3,785,324 

The Exchequer issues of the 2 weeks on account of ex- 
penditure were 6,598,515/, viz.:— 

£ 
Permanent Charge of Debt ......-....0.cssscsesseeeseees 5,091,160 
Interest on Temporary Loans for Local Works, on 

Vote of Credit Exchequer Bonds, and Interest, 
&c., on Exchequer Bonds (Suez).......sesseseeseeees 21,925 

Other Charges on Consolidated Fund..........0.se++ 274,637 
Supply Services ........ anpeepapananevesscoesesees enseence 1,210,793 

THEE <ntnesapenmmnmnaeebndiebibaeneenen essoncevceces 6,598,515 

During the 2 weeks the cash balances have decreased in 
the Bank of England and in the Bank of Ireland as follows:— 

Bank of Bank of 
England, Ireland. Total. 

£ £ £ 
Balances on March 30...... 5,462,797 ... 780,592 6,243,389 

— April 13...... 3,528,447 776,932 4,305,379 

Decrease.......0++ eevee §=1,984,350 ... 3,660 1,938,010 

Foreign Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, April 18. 
The returns of the Bank of France for this week, last week, 

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

April 18,1878. " April B, 1878, Apiil 19, 1877. 
c e f c 

182,500,000 © ... 182,500,000 O ... Capital of the bank .........008 182,500,000 0 
Profits in addition to capital 

(Art. 8, Law of June9,’57) 8,002,313 64 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 

DEANChES ......,0000000s0reseeee 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property.. 4,000,000 0 .. 4,000,000 0 ... 4,000,000 0 
Special reserve .....0.cceee...00 10,780,000 O ... 10,780,000 0 ... 17,694,209 97 
otes in circulation..........++ 2,355,472,995 © ... 2,354,812,515 O ... 2,528,614,410 0 
Bank notes to order, receipts 
payable at sight ............ 50,225,876 42 ... 49,514,079 8 .. 34,701,701 2 

Treasury account current 
CTEMItOL ......cecceesse-ss-e00e 161,874,634 65 ... 135,006,260 7 ... 105,076,317 89 

Current accounts, Paris...... 368,571,717 15 ... 358,372,522 8 ... 355,740,096 87 
Do branch banks ..........+ 46,047,917 0 ... 45,297,377 0 552 0 

Dividends payable ............ 1,507,535 O w. 1,575,149 0 1,575,615 0 
Interest cn securities trans- 

ferred or deposited ......... 4,784,349 42 ... 5,595,290 17 ss 4,094,597 60 
Discounts and sundry inte- 
Wi cetececacsonnponsesosscaneesen 5,360,998 27 ... 5,039,605 54 ... 6,130,552 23 

Rediscounted the last six 
TRGRGID | dcocscsctcnsicresvcnsece 1,497,762 62 ... 1,497,762 52 ... 1,862,127 11 

Bills not disposable............ 1,839,174 16 ... 4,107,854 97 ... 1,955,611 85 
Reserve for eventual losses 

on prolonged bills .......+. 2,242,712 2 ... 2,242,712 2 ... 6,960,000 0 
Bundries ...000.cceeseeee eneequsses + 13,603,260 21 ... 13,617,800 23 ... 13,866,655 66 

DORR : accersccesecccscis 3,240,417,025 50 ... 3,204,156,991 36 ... 3,332,500,420 87 

CREDITOR. 
Cash in hand and in branch f ¢c f c f c 

WORID ccoccceoscoseccosese s000-ss 102 62 ... 1,992,084,356 88 ... 2,198,466,874 67 
Commercial bills over-due... 162,171 29... 1,810,449 11 4. 166,038 64 
Commercial bills discounted, 

not yet oe: pureqposeumensess Sitetaes _ ove Py ope 71 se 194,011,775 73 
Treasury eoreveccecereccces eee {652,500 O aes 338,845. 

= bills, branch soo.7eag7e “iif 
euedbeccoeseseshoqgetndsine ‘ O «+ 289,506,974 0 «. 197,632,073 0 

Advances on deposits of - 
DULTION.......00.cce-eeeeeeeeeee-e 38,263,800 O ... 40,162,600 0 ... 11,911,400 0 
Do in branch banks ...... 4,739,000 0 .. 6,513,100 0 ... 2,660,200 0 
Do on French public 

THS...000.++...000008 38,325,300 0 ... 38,910,800 0 28,545,500 0 
Do by branch banks ... 27,778,100 @ .. 27,889,500 0 ... 19,556,000 0 
Do on railway shares 
and debentures ......... 22,471,800 0 w. 0 ... 16,573,600 0 

Do by branch banks ... 19,765,100 0 ... 19,428,400 0 .. 13,211,150 0 
Do on Crédit Foncier 

DOMES .ce-. sevvee, 1,555,700 0 .. 1 O sve 1,213,400 0 
Do OD consnsccecessce 979,900 0 ... 957,600 0 wa 802,500 0 
Do to the State (Con- 

vention, June 10,1857) 60,000,000 0 ... 60 + 60,000,000 0 
t stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 

e ae 81,988,823 79 ... 81,988,823 79 ... 76,313,613 82 
Ww 

Of June 9, 1857) ...ecersesee 100,000,000 0 .. 100,000,000 0 «. 100,000,000 0 

f c f ¢c f c 
Hotel and furniture of the 

bank and landed property 
DPORCHES .....00...c0ccce.-sece0e 9,377,723 0 .. 9,377,805 0 n+ 9,366,313 0 

Expenses of management ... 1,754,632 60 ... 1,597,354 88 ... 1,848,428 52 | 
Employ of the special re- 

SEFVE ..cececeessseeeeserseeersee 10,780,000 0 ... 10,780,000 0 ... 17,694,209 97 
eT 25,664,532 23 ... 26,504,448 85 ... 30,811,593 38 | 

—___ __. ee eee ee 

Teta cecocvecccssescons 340,417,025 50... 3,204,156,991 36... 3,332,500,420 87 | 

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

INCREASE. francs. 
SIRI inciiniunnaniininmennetusitis odttebiciimnned 660,420 
ORRIN GOITER © init suiieintnnenemnanininnsnain 26,778,374 
RNID pinecrsennserumnetssewegetqnenchiens 10,949,765 
I iiediceriettndniasatiniarieed nademenetemiontaninute 14,803,746 { 
SPIN cutertinieenicadabes ssccanemenacenniad 26,767,982 

| The deposits for advances on bullion have decreased 2} mil- | | 
lions, and this account will probably show a further diminution | | 
next week in consequence of withdrawals of Spanish quad- || 
ruples for export to Havana, in payment of sugar. The | 
steamers which will be leaving within the next few days will | 
carry out about ten millions of that gold coin. The imports 
of gold from England have continued, but the amount is less 
considerable than in the preceding week. It is estimated at 
from 100,000/ to 120,000. No dealings in silver have taken | 
place, but parties in the trade still expect changes in the 
monetary regime of France, and perhaps Prussia, before the end 
of the year, which will give some activity to the silver market. 
It is said that the German Government, finding the sum of 
10 marks per inhabitant, to which the coinage of small change 
is limited, insufficient, propose to increase it to 15 marks, 
The proportion of small change in France fixed by the 
Convention of 1865 is only six francs per head. As a certain 
portion of this must have disappeared from the circulation 
during the last twelve years, small silver would have become | 
scarce here but for the drain of silver token money from Italy 
and Switzerland into France. This coin has almost disap- 

ared from those countries, and is replaced by small notes. 
Should the Convention of the Latin Union not be renewed at 
the end of the present year, when it expires (and the general 
belief is that it will not) the foreign silver coin will cease to 
be a legal tender, and a large coinage of French small change | 
would be necessary to fill up the void. 

The exchange on London is to-day weak at 25f l4e to 3. 
Discount is easy at 14. 
On several occasions recently the Bank of France have had 

to warn the public of the forged 100f notes in circulation. The 
police had never been able to obtain any clue to the criminals 
until a few days back, when, through the vigilance of an 
assistant at one of the large Paris drapery establishments, one 
of the coiners was detected, and his arrest led to that of the | 
whole gang. One reason why the discovery was rendered 
difficult was that the secret was confined to a single family. 

| 

The prime mover was a clever artist and engraver, and the 
notes were put in circulation by his own relatives. The 
quantity passed must have been enormous, for a woman of the 
band has confessed that when the Bank of France published 
the numbers of the forged notes she was afraid, and burnt a 
pile a foot high. They afterwards took the precaution to 
print them without the dates or numbers, which were after- 
wards added. Of about 500 now seized, with the presses and 
plates, the date and numbers had not been put to a great part | 
of them. The losses by forged notes has formed a consider- | 
able item in the general expenses of the Bank of late | 
years, as the Bank, not to cause alarm, always accepted | 
them when convinced that they had been honestly 
received in trade. The loss in some years is said to || 
have amounted to as much as 200,000f. The number: of | 
forged notes was particularly large when those of 2Uf and 25f | 
were in circulation, as they had been got up in a hurry, and 
the execution and paper was not so good as in the old notes. 
The present gang of forgers appear to have commenced some | 
years back with the 20f notes, but when these were cailed in | 
they had to abandon them and manufacture others of 100f, | 
which are of larger dimensions, and of which the engraving is | | 
more elaborate. ; ; 

The probabilities of war are gradually losing their terrors, 

and, with the exception of one or two short moments of 
reaction, which have been effaced the next day, all securities | 
have been rising during the week. The following are to-day’s || 

closing prices, with the differences compared with Thursday | 

last :—Three per Cents., 72£ 55 + 80c; Fives, 109.70 + Qe ; 
Italian, 71f 40¢ + 90c; Austrian gold four per cents., 60 + 25¢; 

Russian, 1870, 79} + 3; Egyptian unified, 151f 25¢ + 2f 50; rail- 

way bonds, 276f 25c + 8f 75c; Bank of France, 3,115 + 5f; 
Crédit Foncier, 631f 25¢ + 6f 25c; Suez Canal shares, 
735 + 13f 75c. ; 

The scheme of the French Government for purchasing the 

secondary railways is meeting with difficulties from the com- 

panies. ‘The Charentes, one of the principal lines to be taken 

over, held a meeting a few days back, in which the convention 

with the State was submitted for approval. The chairman 

assured the shareholders that if the contract were carried out 
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they would receive from 150f to 170f per share of 500f. The | 

|| opposition in the meeting maintained, on the contrary, that 
the shareholders would get nothing, and appeared to be 

| resolved to allow the company to be declared bankrupt rather 
'| than accept the settlement made. An amendment was carried 
| almost unanimously appointing a committee to negotiate 

afresh. 
The Southern Railway Company have held their meeting of 

‘| shareholders. The report read showed that the receipts in 
'| 1877 left a deficit of 1,979,000f on the old network, and of 
| 1,433,000f on the new, compared with 1876. The working 
., expenses on the old, or dividend-paying lines, also increased 
i from 39°54 per cent. to 40°64. The dividend of 40f, or 8 per 

' cent. declared, was the same as in previous years; but the 
| company had to increase its debt to the State by 4,889,800f 

it 

' 

' 

’ 

for the guarantee of interest on the new network, which was 
two millions more than was required for the year 1876. 

The report read at the meeting of the Franco-Egyptian 
Bank gave details of the operation for reducing the capital 
from 50 millions to 25 millions undert:ken since last year. The 

nen of 50,000 shares Jeft a profit of 1,647,063f, which has 
| been carried to the reserve, which now amounts to 4,450,000f. 
| A further sum of 442,155f was also applied to the liquidation 

|| of the claim on the firm of Lutscher of London. A dividend 
_ of 20f, or 8 per cent. on the paid-up capital was declared. 
} The Crédit Lyonnais Company will pay for 1877 a dividend 
|| of 20f, or 8 per cent., as for 1876; but to complete the sum of 
| three millions required, 1,750,000f has been taken from the 
|| reserves, which still amount to nearly twelve millions, for a 
| aid-up capital of 75 millions. The actual profits were not 
|| less than in 1876, but a large appropriation from them was 
|| made to write off doubtful Turkish securities of about seven 

millions, which are now entered in the inventory for one franc 
‘| only. Whertever may be subsequently realised from this claim 

will go to increase the dividends in future years. 
The lust year’s working of the French Match Monopoly 

Company, although deplorable, marks an improvement on the 
preceding years. The loss which in 1875 had amounted to 
6,112,000f, and in 1876 to 4,500,000f, was reduced in 1877 to 
| 2,596,000f. This improvement was due to an increase of 2,161 
| millions in the sale of matches, and to reductions in the work- 
ing expenses. The total losses since the commencement of 

| 
| 
i 
|| 

the company now amounts to 134 millions. The call of 75f 
per share has been generally met, 309,000f only of the six 
millions demanded being overdue. 
A new financial company, with a capital of 25 millions of 

francs, and to be called the Union General, is announced. The 
president is the Marquis de Plenc, late Deputy-Governor of 
the Bank of France, M. Riant, formerly Director of the French 
Post Office, is vice-president, and MM. Gautray and Dervieu 

|| are members of the provisional board. 
|| The head of the firm of Levy, Bing, and Co., the suspension 
|| of payments of which I mentioned last week, has since been 
| arrested on the demand of the council of supervision of the 
establishment. The bank was en commandite, and, in order to 
pay a dividend when the house was in difficulties, the director 
ad falsified the accounts to deceive the auditors. 
The Department of Finance has now issued the returns of 

the revenue during the first quarter of the year, compared with 
|| the estimates and with the same quarter of 1877. The direct 

taxes appear to have come in | ss freely than usual. The rolls 
for the year amounted to a totalsum of 706 millions of francs, 
of which two-twelfths, or 117 millions, were due on the 31st 

| March. At that date only 89 millions had been received, or 
| 28 millions less than the sum payable. In 1877, at the same 
date, the receipts exceeded the sum due by over 2 millions. It 

|| is now explained that the cause of the retard in the payments 
|| was the delay in making up the rolls, the direct taxes having 
| been only voted at the end of December last, instead of before 
| the August session of the Councils-General. It will be 
remembered that the Chamber of Deputies last year, by 
refusing to vote these taxes so long as the Cabinet of the 16th 

| 

May remained in office, hel to compel the President to 
take a Ministry from the majority. 

The tax of 3 per cent. on interests and dividends, which had 
produced an average of 8,596,000f in the first quarter of the 
three preceding years, also yielded only 8,089,000f in 1878. 

The account of the indirect taxes was as follows :— 
———_ 1878. ___—___ 1877. 
Receipts. Estimates. Receipts. 

i4 francs. francs. francs. 
| Registration ccecccccccccccescceceeeeeeerseeneee 120,990,000 ... 115,951,000 ... 124,496,000 
j Bramps ....--000......+.0..seccpnecseces 40,889,000 40,037,000 ... 42,426,000 
| Custome—Divers,...........sec-ecseserensenee 000... 43,973,000 ... 42,215,000 
| — Colonial Sugar ........s000...008 2,793,000 ... 3,960,000 ... 2,285,000 
| —_ Foreign sugar ..s......000...008 4,505,000 ... 4,829,000 ... 9,904,000 

— Export Guty ....cc..ccocrccseeses 58,000 ... 64,000 ... 61,000 
| Statistical duty...ceccsseccsccseeceeeeeee (1,248,000... 1,412,000... 1,191,000 

1] Navigation dues ........0.scccccsssesssssse00 1,257,000 ... 1,230,000 ... 1,167,000 
}| Divers Customs charges.......s0-..000...-+ 736,000 ... 852,000 ... 707,000 

Salt—Customs ZONE ...ccesee.cssccooeeessee 4,950,000 ... 4,922,000 ... 6,187,000 
| — Inland savenbicaseahetiniineniaaia 2,548,000 ... 2,105,000 ... 2,456,000 

1} Wines, spirits, &¢. ...ccc...ccc000-s.....000 99/089, 9 ,447,000 ... 96,133,000 
\| TEREVO, GUGET.....0..cccccreccossscounasscocscccse «= 30,309,000 ... 12,458,000 
i] Maich ax + +0000 oo eeeeseseetecnscsseereseenesecee eos eee +. see cee 

SD MMIII nenicdis<pumevectapabaneteensiammaien 1,509,000 ... 1,168,000 ... 1,351,000 
i Paper o> apbhetety eeunnusnibeenepennitaseapiohense® 3,335,000 ... 2,911,000 ... 3,186,000 
RE nan ee 22,000 ... 20,000 ... 13,000 
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——— 1878, 1877. 
Receipts, Estimates. Receipts. 
francs. francs. francs. 

Other O88 .00......0000...csseerersceseroevees soe 1,635,000 ... 1,249,000 ... 1,605,000 
BORD ncc.revesesrceccees 1,033,000 ... 1,311,000 ... 1,210,000 
Stearine and candles ............s0ccsceeees 1,317,000 ... 1,574,060 .., 1,814,000 
Vinegar .oc.sccsccccsessscscsevcccecsesssseees woee 410,000 ... . 423,000 
Dy RAUAbO 650200000205 20c0cseece0sesv00sb>eesees 100,000 ... 44,000 ... 33,000 
Passenger duty—Railways .........0000. 4,176,000 .., 5,161,000 ... 

_ Public vehicles ...... 1,176,000 ... 1,235,000 ... 1,151,000 
Railway duty, ZO0dS .........000.....s000ee0 448,000 ... 1,393,000 ... 1,570,000 
Divers recelipts..cs.......ccccsscecssessvsesceses 11,301,000 ... 11,086,000 ... 10,953,000 
ORROSO oon sseccquovececocevscevtetepaneseamennecs 79,891,000 oe 77,218,000 od 80,421,000 

GUNPOWGET .....0000.....scecccevevceecoseseces 2,723,000 ... 2,761,000 ... 2,528, 
Post OMR0R.vec00...000.0000ssescesccesecsconceses 26,487,000 ... 24,050,000 ... 26,005,000 

Total ....00...ccccccosccresssseseeee sores 438,211,000 .... 474,707,000 ... 477,974,000 

Compared with the estimates, which were based on the 
results of 1876, there is an increase of 13,504,000f. The prin- 
cipal items which show an augmentation are:—Wines and 
spirits, 5,622,000f; registration, 5,029,000; customs, divers, 
4,877,000f; tobacco, 2,673,000f; and post office, 2,437,000f. 
On the other hand, there is a diminution of 7,094,000£ in 
native sugar. If the comparison is made with 1877, there 
will be found an increase of 10,757,000f in native sugar. The 
crop of last season was considerably better than in 1876, but 
still far inferior to that of 1875. Customs, divers, also pro- 
duced 6,635,000f more, and wines and spirits about two 
millions, There was a diminution of 5,399,000f in foreign 
sugar, of 3,506,000f in registration, and of over half a million 
in tobacco. 

The value of the foreign trade of France during the first 
three months of the year and of 1877, was as under :— 

LaportTs. 
1878. 1877. 

francs. francs. 
Articles of f00d.,........ccceccceccseees 230,528,000 we 197,545,000 
Raw materials ..........s.ss0+s eae * 637,155,000 ...... 548,824,000 
BEEGORIES wcnchbieddee ccccsossese 124,667,000 ...... 127,690,000 
ER aR ive csincntiseccccsenccsssnes 46,219,000 ...... 33,724,000 

1,088,569,000 ..... . 907,783,000 
RIS. 

SENTIED  ddccscccscecconnnesstis 384,258,000 . 412,552,000 
Raw materials and articles of food 292,309,000 ...... 322,097,000 
Other articles .......00.s0006 envusues 34,989,000 ...... 37,172,000 

711,556,000 ...... 771,821,000 

The detailed returns are not yet published. 
A return of the production of coal and iron in France 

during the last two years gives these results :—Coal: 1876, 
17,104,794 tons; 1877, 16,889,201. Pig iron: 1876, 1,453,112 
tons; 1877, 1,522,266 tons. Wrought iron: 1876, 735,404 
tons; 1877, 747,437 tons. Sheet iron: 1876, 115,136 tons; 
1877, 125,361 tons. Steel—Bessemer, forged and puddled: 
1876, 224,473 tons; 1877, 221,817 tons. Cast steel, 1876, 7,774 
tons; 1877, 6,843 tons. Steel plates, 1876, 8,156 tons; 1277, 
13,288 tons. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, April 16. 
The most renowned German professors of days gone by 

believed that the State could be reorganised purely by prin- 
ciples. Practice at present, however, shows that the question 
of men versus ineasures is quite as important in the German 
Empire as it is anywhere else. A proof of this is shown in the 
difficulty recently encountered before anyone could be found com- 
petent to direct the Ministry of Finances. After Camphausen 
had retired, and Hobrecht had replaced him, the Reichstag 
ranted the nomination of a special Under-Secretary of State 

for the proposed new Board of Imperial Finances. Bismarck 
explained in the Reichstag that this under-secretary is to 
consult with the Prussian Minister of Finances upon ev 
question before he brings it to the Imperial Chancellor. 
Bismarck further declared that the whole Bundesrath agreed 
that the Prussian Minister of Finances is to be really at the 
head of all the finances, both those of Prussia and of the 
Empire. The new Under-Secretary of State will therefore be 
nothing more than a kind of reporter. Up to the present 
the finances of the Empire bave been managed for- 
mally by the president of the Imperial Chancellor's office, 
and, in fact, by the Prussian Minister of Finance. This fact, 
however, was the cause of endless dispute. The final deci- 
sions were, of course, in the power of the Prussian Minister of 
Finances; but Delbruck, the late President of the Chan- 
cellor’s office, being the cleverer politician of the two, very often 
got his proposals granted in spite of Camphausen. Bismarck 
even gave us cause to think that Delbruck retired on account 
of his unfriendly relations with Camphausen. The new 
Under-Secretary of State will have to be more of a diplomat 
than a financial genius, so as to agree both with the Prussian 
Minister of Finances, and the Chancellor himself. Bismarck 
is making efforts to put the finances into hands that are ready 
to act at his command, on account of the a 
which he has formed for the future. It is generall eved 
in Berlin that Bismarck’s statement that he is on the side of 
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the monopoly of tobacco, is not an insignificant remark, but is 
based on some decided intentions. Several other remarks of 
his have given cause for believing tbat he is doing all he can 
to introduce the monopoly of tobacco. The enquéte on the 
consumption of tobacco, which has been Juid before Parliament, 
sbows a tendency towards the same end. It is also 2 fact of 
some significance that the National Liberal party in the Reich- 
stag assembled on purpose to vote unanimously against the intro- 
duction of the monopoly on tobacco. The Imperial Chancellor’s 
ublic organs have expressed their disgust at this proceeding. 

e party, which has a majority in the Reichstag, is, how- 
ever, quite determined on the point; and it is to be hoped 
that it will in future act with more energy when the Budget 
is in question, so that the continual increase of expenses may 
be stopped at last. 

At the International Statistical Congress at the Hague in 
1869, the fact had already been deplored that the custom 
returns do not give an exact report of foreign commerce. It 
has been proposed that a statistica] duty be paid by all goods 
that are exported or imported, even when they are free from 
every other duty. The German Bundesrath has voted a bill 
which is to introduce this measure into Germany. Goods 
sent in packages are to pay 5 pfennige (4d) per package. 
Chambers of Commerce of the Baltic » a that they con- 
sider this tax too high. Stettin alone would have to pay 
59,000 marks more tax for its exported potatoes than it has 
hitherto done. For the commerce with Konigsberg the only 
station, Eydkunen, would have to pay an excess of 600,000 
marks a year. 

The German commercial statistics for the two first months 
of this year, inform us that the import of iron, in almost 
every branch, has grown less, while the export has increased. 

In Germany 26°6 milion marks of Exchequer bills are cir- 
culating at present. On the 13th June, 1877, 43 million marks 
of the German Imperia. loan were given over at 94 per cent., 
to a syndicate; 3°2 millions were sold on the Bourse at 95°7 
and 96°4 per cent. Besides this, an amount of 12 million 
marks were sold at 95 per cent. on ’Change through the 
Imperial Bank, and an amount of 10 millions at 9425 per 
cent. was left in the hands of another syndicate. 4 million 
marks were sold to the Imperial fund for invalids at 
95°25 per cent., leaving 5*2 millions still to be disposed of, out 
of the whole amount of 73°? millions. 

The Austrian Minister of Finances has issued the new 
Exchequer bills at 97 per cent. The amount still required is 
to be obtuined by the sale of gold rente. It is believed that 
the bankers, which have hitherto had business with the Govern- 
ment, will be invited to make their offers for 50 millions of 
gold rente within a few days. The real amount of money still 
required is 33 million florins. 

The Western Railway has won an interesting suit, which it 
carried on against Government. The Ministry of Finances 
had accused this railway of having allotted too much of its 
net profits to the acquirement of materials during the years 
1872-75. The railway, however, urged that the limits set by 
the Government could not be valid further back than 1876, 
and the Court decided in favour of the railway. 

The increasing hopes of peace exercised their influence on 
the Bourses both of Berlin and Vienna during the week, and 
speculators for the fall worked hard against the tide. Quota- 
tions did not rise much, however. 

The improvement of discounts has continued with the 
German and Austrian banks. 

The coal market in Austria and Hungary is very much 
depressed, although the long duration of the cold weather has 
caused more coals to be consumed than usual. The fact of 
no business being done in the manufacturing branches 
requiring the consumption of coals is the chief reason of the 
depression. 

ven in Switzerland the depression of business caused by the 
political condition of Europe is considerably felt. The 
number of foreigners visiting the country has grown consider- 
ably less, and railways and hotels suffer in consequence. 
great many of the latter are bankrupt. At the end of March, 
the boring of the St Gothard tunnel had reached 10,532 meters 
—which is 506 meters behind the amount promised in the 
programme. 

Correspondence. 
ooo 

ACCEPTANCE OF BILLS OF EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 

Si1r,—I notice in your issue of the 23rd March, a reference 
to a principle of law laid down by the eminent jurists who 
met in 1876. at Bremen, regarding the form of acceptance of a 
bill; and perhaps it may interest you to have before you the 
law as now in force on the continent. The Code de Commerce, 
Art. 122, requires that not only should the signature of the 
acceptor appear on the face of a bill, but that words expressive 
of a contract to accept be added. M. Nougier, 2nd Ed., p. 317, 
expresses himself thus, in quoting Denizart :—“TIl ne suffit 

irene eeepc it 
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pas d’ecrire le mot accepté sans signer, ni de signer sans 
accepter, il faut l’un et l’autre, ’acceptation doit étre signee.” | 
The French law ignores acceptance by a mere marx, or an indica- | 
tion of payment; the bill must be accepted. And in this regard | 
nearly all the codes based on the French Code concur. The { 
Portuguese, the Spanish Codes, Arts. 461, 366, require the | 
term “accepted” to be written on the bill, so also the}! 
Brazilian Code, Art. 394. The exception to this rule being in 
the case of the Belgian, May, 1873, Law, tbat of the Chihan Code, | 
Art. 668, and that of the Argentine Confederation, Art. 816. 
The English law and custom, I believe, agrees with the Code | 
de Commerce in this respect, and even before the passing of | 
the 19 and 20 Vict. ch. 97, and sec. 6 (for England) and ch. 60, 
sec. 11 (for Scotland) the universal practice was to write the word 
“ accepted,” or some equivalent expression on the face of the bill 
itself. The section referred to is, I think, quite clear, the 
words are :— No acceptance of avy bill of exchange, whether 
inland, &., &c., shall be sufficient to bind or charge any 
person, unless the same be in writing on the bill, &., and 
signed by the acceptor.” No question, it appears, has arisen 
on the construction of this section of the Act in our Courts; 
lawyers have thus had to construe its meaning themselves. | 
The learned editor, J. A. Russell, Q. C., of Chitty’s last edition | 
on bils of exchange, p. 205, says, as regards acceptance, that 
“in point of form an acceptance must by the law of the | 
United Kingdom, be in writing on the bill itself, and signed ; 
and the law in this respect is the same for inland as for 
foreign bills.” The American cases referred to by Prof. Leone 
Levi, m the 7imes, March 21, can, I think, hardly be taken to: 
rule the construction of an English statute. 

The importance of clearly defining this point was present 
to minds of the jurists who drew up the articles of principles 
of an international law at Bremen. In adopting the view | 
that a bare signature sufficed, tiey followed the law as stated | 
in Art. 2l‘of the German general law on Bills of Ex- 
change; and which has been embodied in the Austrian, 
Swedish and other codes, and, I learn, has also been adopted 
by the International Commission on Bills of Exchange for | 
Sweden, Norway and Denmark, which closed its sittings in | 
the autumn of last year. 

You are no doubt aware that the Governments of Germany,. 
Austria, Italy, and Sweden, have received with favour the 
suggestion of founding a common, or international law for bills 
of exchange; and that no doubt some action will soon be 
taken to induce Great Britain and the United States to join 
in this movement. At Frankfort-on-the-Main, where the 
Association for the Reform and Codification of the Law of 
Nations, proposes to hold its 5th annual conference on the 20th 
August next, the question of an international code will be again 
brought forward, with a view of finally settling principles 
of law adaptable, at all events, to the requirements of the 
northern nations. A hope is hence expressed, that the power- 
ful commercial interests of England will avail themseives of 
this opportunity, and give expression to their wishes, and the 
moce of adjustment of any differenves which are now se 
productive of litigation, causing oft-times a feeling of distrust | 
to arise in regard to negotiable paper, and injurious to that | 
free interchange of credit which commerce necessitates. 

H. D. JENCKEN. 
Honorary General Secretary of the Association for the 

Reform and Codification of the Law of Nations. 
33 Chancery lane. 
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BANKRUPTCY LEGISLATION. 
TO THE EDITOR OF THE ECONOMIST. a 

Srz,—I think that we should all feel greatly indebted to 
your correspondent Mr. T. R. R. Davison for drawing atten- 
tion to the deplorable state of Bankruptcy Law in tals 
country. : 

If there is one thing more than another in which a root and 
branch reform is needed, it is the Law of Bankruptcy. The 
whole system is a scandal and a disgrace to a country which | 

prides itself as taking the lead in commercial affairs, and 

which ought to be able to show a model for other nations to 
imitate, instead of something to be carefully avoided. at 

Your correspondent has drawn attention to the Law of | 
Bankruptey in France and Belgium, on which, with your per- | 
mission, I will further enlarge. Sor i et 

1. Every insolvent (failli) is bound within three days of | 

cessation of payments to make avowal to the registry of the | 
Tribunal of Cuctenies of his district. He must joi to his | 
avowal’a statement of his affairs, or a note showing the || 

reasons which prevent him from depositing 3t. 
2. If it is recognised before the meeting of creditors to |/ 

deliberate on an arrangement that the assets are not sufficient | 

to cover the presumed costs of winding up, the Tribanal on the | 

report of the judge-commissary, may officially pronounce the 

closing of the proceedings of the bankruptcy. The creditors | 

in this case re-enter into the exercise of their individual | 

rights. Z é } 
3. At the meeting of creditors the bankrupt, if he desire to \ 

oe 

obtain an arrangement (concordat) is invited by the jadge- : 
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commissary to make known his proposition. If he have no 
papers to make, the judge decides that the liquidation shall 
ollow its ordinary course. 
4. In order for the proposal to be accepted, the concurrence 

of the absolute majority of creditors is required, representing 
| three-fourths of the whole liabilities. 

| 
5. In the event of a composition being accepted, the creditors 

preserve against the debtor all their rights for the part of the 
debt which they have nut recovered by the produce of the 
liquidation. 

6. No bankrupt (/ailli) is entitled to his rehabilitation until 
he shall have paid all his debts in full, with interest and ex- 
penses. 

tion. 
8. Every bankrupt shall be declared fraudulent : 
First,—If he have purloined his books, or if he have fraudu- 

lently removed them, effaced or altered their contents. 
Second,—If he have embezzled or concealed a part of his 

assets. 
Third,—If in his writings either by public acts or engage- 

ments under signature, he is fraudulently recognised as a 
debtor of sums which he does not owe. All cases of insolvency 
and simple bankruptcy are wound up by the Tribunal of Com- 
merce. 

In districts where there are sworn liquidators the trustees 
to the bankrupt’s estate are chosen among them; in default of 
| sworn liquidators the trustees shall be named from among 
those who offer the best guarantees for intelligence and 
fidelity. 

The above are extracts from the Belgian Law of Bank- 
ruptcy, which is founded on the Code de Commerce, and I 
believe the same law prevails in principle throughout the 
continent. It is undoubtedly severe, and acts as “a terror to 
evil doers.” In Belgium 90 per cent. of the failures declared 
belong to the category of very small traders. 
Why should this country, alone in Europe, offer a premium 

by its lax code ot bankruptcy and laxer administration to 
recklessness and fraud ? 
Why should we make it the easiest thing possible to liqui- 

date by arrangement and so encourage the dishonest and 
unscrupulous ? 

Creditors, we too well know, are only anxious to get what 
they can catch with as little trouble as possible; and will very 
rarely go to the expense of prosecuting even the grossest cases 
of fraud. 

I venture to think that it is quite time for us also to start 
with the principle that a bankrupt shall not be released until 
he has pa‘d 20s in the pound, and that there should be no 
such thing as voluntary liquidation, and that in framing a 
new law we should take the French and Belgian law as our 
guide. 

In order to carry this out, it would be necessary that we 
should introduce into this country tribunals of commerce, 
and public prosecutors for the economical administration of 

| 7. Fraudulent bankrupts will not be admitted to rehabilita- 

fraud. 
Both of these institutions have been again and again 

pressed on the Goverament of the day by the Associated 
Chambers of Commerce, but, alas, with no result. 

To a strict law of bankruptcy it is objected that it would 
check enterprise, and there is no doubt that it would do so; 
but what kind of enterprise would it check ? 

people’s money; a kind of enterprise which is most injurious 
to those who are enterprising with their own. 

Should such iilegitimate and reckless enterprise be checked 
who are enterprising with their own money, knowing that 
they would not be subject to competition with those who had 
nothing to lose, would feel a sense of security in their opera- 
tions to which they are now strangers. 

Let us see how this illegitimate enterprise acts. 
market, and when trade is good, those people rush in to buy 
and over stimulate an already excited trade; and when the 
turn of times comes, and the markets are dull, and goods 
difficult of sale, they are compelled to sell in order to realise, 
and thus over depress a market already sensitive and weak. 

There is no truer saying than that “ prevention is better 
than cure,” and there can be no doubt that a stri2t law, such as 
has worked so well on the continent, would prevent an 
enormous amount of bankruptcy, for a man would think twice 
before he rushed into speculations and engaged in business for 

SS 
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| which he had not sufficient capital. 
I hope that there will be no tinkering of the present law, 

which will only lead to a continuance of existing evils, and I 
fear that however much they may be amended in committee, 
the bill brought in by the Government, and the Amendment 
Bil introduced by Mr Sampson Lloyé, will not be anything 
better than tinkering and patchwork. 

The fact that the amount of the liabilities of bankrupt 
estates is about 23,000,00U/ per annum, and the nominal assets 
6,000,0007, ought to open the eyes of the commercial world to 

— 
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the bankrupt estates, and the inevitable prosecution of 

The enterprise of those who are enterprising with other | tained by continuous reproduction. 

[April 20, 1878. 
the necessity of a radical reform, and I trust there will be a 
movement throughout the country in favour of wholesome 
severity, instead of —— laxity. The carelessness of 
creditors is almost as bad as the recklessness of debtors, and 
the public ought to be protected from both, for it is they who 
suffer, and the honest position of the community must in the 
end pay for the dishonest, as traders always endeavour to 
protect themselves by charging such prices as will cover all 
losses they may sustain. 

Apologising for the —— of this letter, which nothing but 
the importance of the subject could excuse.—I am. Sir, your 
obedient servant, MarrTIn. 

Plymouth, April, 1878. 
—_— 

INCOME TAX ON FOREIGN STOCKS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—As a statement of the foreign stocks held in England, 
the return on which you comment in to-day’s issue is certuinly 
incomplete. For instance, the stocks of Holland are entirely 
overlooked. A relative of mine had some Dutch 24 per Cents., 
the dividends on which she received through a local banker, 
but whether or not he deducted income tax before paying 
them to her, I cannot say, and she never thought to inquire. 
But supposing he did deduct the tax, what but his own honesty 
could oblige him to pay it to the Exchequer? Take French 
Re~tes and United States bonds, to which you especially refer, 
how can the income tax on these securities be collected, and if 
received by the State, how can it be assigned to them in parti- 
cular? I will give my own experience in explanation of my 
argument. I held United States bonds for several years. Fora 
longtime I was fully persuaded that the tax was deducted by my 
banker, and I consequently never made any return of this 
portion of my income. In some way or other a doubt was 
raised in my mind, and I made inquiry of my banker, when 
I learned to my surprise that be did not make, nor had any 
right to make, deduction on account of English income tax ; 
that the coupons were simply sold, and my account credited 
with the amount paid. I, of course, included the receipts 
from this source in future returns, but merely gave them 
generally as coming from foreign securities, the tax on which 
was not collected here. I conceive, therefore, it would be 
impossible for any official to assign this item of the tax to 
its proper source. It could only aapene in the return, if it 
appeared there at all, under a head of miscelJaneous or unspe- 
cified. The receipts from Frerch Rentes must equally cor 
unnoticed. C. T. B. 

| April, 1878. 
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Notices of Books. 
(1.) Money and Value, An Inquiry into the Means and Ends of 

Economie Production. By Rowland Hamilton. 
Macmillan and Co. 1878. 

| Tu1s is an interesting addition to English economic litera- 
ture. One of the main objects which Mr Hamilton had in 
cantina as he states in his Preface, was to explain some- 
‘thing of the true nature of the work which those who desire 
' to earn a share in the results of beneficial industry must do, 
| and the responsibilities which they must incur while doing it. 
Mr Hamilton has kept this object steadily before him in 
writing his book, and with it the cardinal fact in the condi- 
tions of the preservation of wealth, that capital is only main- 

The first two chapters of 
the book contains a careful examination into the uses of 
metallic money and the substitutes for it, a complete under- 
| standing of which Mr Hamilton rightly considers to be essential 
to comprehending the nature of “exchange values,” and of 
“ property and capital.” Dissertations on these subjects, on 

| “conditional ownership,” and on “ credit and banking,” occupy 
the main part of the remainder of the volume. The tone of the 

London : 

In a rising | whole book is thoughtful and honourable, and the arguments 
‘generally sound. We should have been inclined to take excep- 
| tion to the remark on page 211 that “ capital and credit are, 
materially speaking, the same,” were it not that the observation 
on page 237, that ‘a cheque means cash, not credit,” leads us 
to believe that Mr Hamilton has not really fallen into the 
unsound belief that capital and credit mean the same — 
but that in the former passage quoted he is only speaking of the 
manner in which the use of capital may be extended by a use of 
credit. The observations on the radical fallacy of monopoly, 
page 28k, seem remarkably just. We may quote one sen- 
tence: “Those who advocate restriction read falsely and 

imperfectly the indications afforded by money, for it is us 
only as a purchasing power, and high prices, thus artificially 
maintained, means simply low purchasing power.” (Page 289.) 
Should Mr Hamilton’s work go to a second edition, he 
may, with advantage revise the statement on page 231, 
referring to the Bank Acts of 1844-5; as the obligation to 
hold coin against notes issued beyond a certain limit, which 
he mentions, applies to banks in Scotland and Ireland, and 
not in England generally also, as the context would appear to 
rE LS 
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imply. But this isa minor matter. The volume generally is 
well worth the attention of our business men. The Appendix to 
the volume on the depreciation of silver, contains many prac- 
tical and useful remarks. And the same may be said of the 
chapter on panics and manias. We fully agree with the 
writer that in considering this last-named point we are con- 
tinnally brought back to “the old very plain and wholesome 
truth, that, while the forms and machinery of credit are an 
inestimable convenience and economy they cannot in any 
way determine the nature of the work which can be done by 
their means.” (P. 345.) We shall hope to meet Mr 
Hamilton again in this branch of literature, which presents 
many subjects of inquiry deserving of similar treatment with 
that which is given in this volume. 

(2.) Economic Monographs, No, I1.: The Silver Question; The 
' Dollar of the Fathers versus the Dollar of the Sons. By David 

A. Wells, New York: G. P. Putnam’s Sons, 182 Fifth 
Avenue; London: Triibnerand Co. 1878. 

| In this little volume Mr Wells discusses the question of the 
class of currency now needed in the United States. As he 
points out very duet when the “ dollar of the fathers ” was 
first established eighty-five years ago, prices, wages, salaries, 
every value which forms the basis of a business transaction, 
was on a far smaller scale as compared with the correspond- 
ing amounts now. Wages and salaries are something like 
three and four times the sum now which they were then, and the 
mere bulk of the coin to be used becomes an element, and not 
an unimportant one, in considering the question. In offices 
where handling sums of cash is part of the regular duties of 
the day, the difference between receiving and paying gold and 
silver coin means sixteen times as much work to those con- 

}| cerned. The difference in cost to the ple of the United 
, States between resumption on an exclusively gold and an ex- 
clusively silver basis can obviously be no greater than the 
difference in prime cost between the value of the metals em- 
pages and this difference will be experienced again, and to 
heir disadvantage, by those who have transactions with foreign 
countries whenever an export of bullion takes place. Whether 

ij; the United States adopt a bi-metallic currency or an 
exclusively silver currency cannot be injurious to the rest of 
the world, provided that all existing contracts to pay in gold 
are scrupulously and honourably observed. An advance in 
the price of silver will be, as matters stand, a gain to us, but 
‘the American nation will de well to ponder over the results 
which will follow to them from a silver standard being esta- 
blished, which are carefully detailed in Mr Wells’ publication. 

(3.) Saling’s Bérsen Papiere. Erster Theil. 
Bérse und die Birsengeschiifte, Zweite berichtigte und ergiinzte 
Ausgabe. Herausgegen von R. Siegfried. Berlin. 1878. 
Haude-und Spener’sche Buchhandlung. F, Weidling, Dessauer 
Strasse, No. 34a. 

‘THIs work, which has now gone to a second edition, and 
is highly spoken of by the German press, contains a vast 
deal of information on every subject which concerns 

{|dealings on foreign TBourses. The rates of exchange 
as current on the Bourses of London, Berlin, Amsterdam, 
Hamburg, Leipsic, New York, Paris, Petersburg, Vienna, and 
those towns in Italy where an exchange is made are given, with 
statements of incidental charges, valuations of coupons, the 
regulations of the Berlin Stock Exchange, the requirements 
of the Imperial Bank of Germany with respect to the purchase 
of bills, and a great many details on points in connection 
with these subjects. A copious index renders all this infor- 
mation easily accessible. Foreign exchange dealings are, 
comparatively speaking, little known to ordinary English 
traders, and even the principles on which such transactions 
should be conducted are, as a rule, but little understood by 
them. Hence a volume like the one described above will be 
of service to those who will be at the pains to master its 
contents. One thing is greatly in its favour. It is printed 
throughout in a clear, legible, roman type. We can make 
every allowance for the force of old associations, especially 
among a nation which holds on to the past with the determi- 
nation Germany does, and we can fully appreciate the reasons 
which make Germans reluctant to give up the typographical 
‘characters they employ ; but the vast advantage of a clear and 
easily-read type are very obvious in this little volume. 

Dritte Auflage. Die 

1(4.) A Secret Code for Telegraphic Messages. By William Mac- 
gregor, Accountant, Caledonian Bank, Inverness. London: 9, 
Rose street, Newgate street; and Ediuburgh: G. Wather- 

. ston, Sons, and ca pas 56 oe street. 
HE requirements of business uently, as Mr Macgregor 

mentions in his Preface, call for the transmission of sdameenia 
on business which it is essential should be kept private. 
In many cases the sender of a message is desirous that the 
messenger employed and the telegraph officials should not be 
made acquainted with the names of the persons concerned, as 
well as the subject of the message. Absolute secrecy in 
these matters is difficult of attainment, but the code pre- 
-_——— 
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ared by Mr Macgregor appears to be simple and convenient | 
fn its mode of working, and capable of affording to those who 
employ it that protection from scrutiny which they desire to 
secure for the messages they have to send. 

(5.) Aid Book to Engineering Enterprise Abroad. By Ewing | 
Matheson, C.E. Spon, 46 Charing cross. 

THE object of Mr Matheson’s Aid Book to Engineering Enter- 
prise Abroad is to render assistance to those who are carry- 
ing on engineering work abroad, and it is treated in a most 
satisfactory manner. Nothing appears to have been forgotten; 
it is surprising indeed that the author has been able to | 
bring together so much valuable information into the smali 
compass of a single volume. There are many points of Mr | 
Matheson’s book that might be applied to engineering enter- | 
prises in this country. The chapter on “ Tramways,” in par- | 
ticular, deserves to be widely read, as the subject is one of | 
growing importance, both at home and abroad. The illustra- | 
tions, although small, convey a correct idea of the objects they 
are intended to represent, and in many cases are of consider- 
able help to the reader. | 

Gasette. 
; ernment, | The Bankers’ 

‘BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for | 
the week ending on Wednesday, the 17th day of April, 1878. 

ISSUE DEPARTMENT. 
£ 

| 
| 
| 
| 

ee 
11,015,100 | 
3,984,900 | 

21,842,970 | 

Notes issued...........- 36,842,970 |} Government debt...... 
Other securities ...... 
Gold coin and bullion. 
| Silver bullion ......... 

—_— ' 

36.8 42,970 36,842,970 
BANKING DEPARTMENT. 

£ £ 
Propristors’capital... 14,553,000 | Governmentsecurities 16,556,488 
NE cciesenstapunind ee. 93,105,726 } Other securities ...... 21,151,689 | 
Public deposits, in- DROS. .occcseccsoccecccoss 8.763,715 

cluding Exchequer, Goldandsilvercoin.,. 1,082,474. 
Savings Banks, 
Commissioners of 
National Debt, and { 
dividend accounts... 7,241,867 

Other deposits ......... 22,359,140 
Seven-day and other 

BETES cco ccvisvsbesesens 294,633 

47,554,366 47,554,366 | 
Dated April 18, 187s. F. MAY, Chief Cashier. 

1HE OLD FORM. 
The above Bank accounts would, if made oat in the old | 

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

Circulation (includin Securities ...........0+4 38,15: 
bank post bills) ... 28,373,883 | Coin and bullion ...... 22,9% 

Public deposits ...... 7,241,867 
Private deposits ...... 22,359,140 

57,974,895 61,080,621 | 

The balance of Assets above Liabilities being 3,105,726/, as stated in | 
the above account under the head Kesr. 

FRIDAY NIGHT. 

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

Increase. Decrease 
£ £ 

Circulation (excluding Bank Post Bills) 150,660 ........ gee | 

Public deposits ........+++ pritinnaenonnecen BEE TON ereceeees — 

Other domosits... ...ccccccccccccscreeceereoses «vee tan ewnees 973,908 | 

Government sSecuritios .......ccccecccsecces vee tet tmeee ya 

eT cnneinienien | * ove -=«- wd anespe £71,169 | 

Bullion eeereereeee Svecesecocesesoesocesoseosssesse = =<=©20 HH HOES OS 2 3 4, 460 

sds ieee hidigtiign wim 2,838 — .serceree as 

Renee tereneiaetesics To. 831190] 
The following is the official return of the cheques and bills 

cleared at the London Bankers’ Clearing-house :— 

Week ending Week ending Week ending | 

April 17, April 10, April 18, 

1878. 1878. 1877. 

. x 000 29 318 009 sesesecsee 13,306,000 «2240. 18,606,000 «+00 29,318, 

Melee: 28,994,000 seeece 14147,000 sere 16, 105,000 
Friday eeeeeeeeee serve ’ ’ ; as 

17,732,000 ....0. 17,839,000 18,052,000 Saturday .....-..+++ f 02, i . 

17,279,000 = esse - 14,239,000 ...... 16,924,000 Monday .....+-.++0+ ,279, i ia nae 

Tuesday ssersesseree 16,382,000 see 15,797,000 «..... 16,133, 
Wednesday ......... 15,794,000 ...... 16,322,000 conte 16, 196,000 

Total eeereere . 109,487,000 eeeree 97,000,000 eeeeee 1 12,727 ,000 

GEORGE DERBYSHIRE, C :ief Luspector. 

Bankers’ Clearing-house, April 18, 1878. 
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The following is the official return of the cheques and bills | 

cleared at the Manchester Bankers’ Clearing-house :— 
April 13, April 6, April 14, 

1878. 1878. 1877. 
£ £ £ 

1,561,443 ...... 2,052,488 ..%.. 1,668,321 

The following shows the amount of the Circulation, Bullion 

jn both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
17th April, 1878 :— 

Manchester ......... 

| | 

| “tien, | Osta and Secarition | Rate of 
Date. ae Bullion. Deposits. rere Reserve. ‘nis ount 

Bills. | — 
ee } 

£ £ Ce % 
| Jam. ® seesceesees! 27,605,785, 24608,001, 28,742.375, 36,043,475, 11,002,216. 8 

27,396,968) 24,582,994 29,838 282) 35,892,517 12,196,029 — 
23 seeeersenees| 27,007,795, @4714.734 20,816,131 35,461,646, 12,616,909 — 

| 90 sereeenes| 26,887,195) 24,968,895 28,813,980 94,074,876 12,051,600 2 
Bd. 6 ndukd | 27,166,235) 25,003,899 27,536,334 32964449 12,837,664 — 

ee | 26,583,700 24,809.842 27,960,105 32,983,858 13,225,642 — 
ee — 26,320,086 24,730,793 28,054,497 32,875,639 13,401,733 — 

SF crccrescense | 26,520,445, 24,447,346 30216010 35498080 12,917,901 — 
( et sno | 26,910,120 24,386,777) 81,552,973 7.080.221| 12,476,657 — 

50: aitvetien | 26,673,945, 24,423,274 33,709,117) 89,538,072) 12,754,429, — 
1 20 revceee seve) 26,728,105 24,373,601 34,875,329) 40,821,632) 12,645,496 — 

DP neni 27,115,925 24,032,245 35,626.228) 42,304,562 11,916,320 3 
April 3 sesssesssse, 27,927,000 23,612,988 33,047,038 40,938,873, 10,685,988 
Lr ee cvecensownee, 27,028,595 23,159,904 30,443,148 38,179,346, 10,231,309, — 

Oi aaa | 28,079,255 22,925,444 29.601,007 $7,703,177 9.846189 — 

} 

Subjoined is our usual table, affording a comparative view 

_of the Bank Returns, the Bank Rate of Discount, the Price of 

Consols, the Price of Wheat, and the Leading Exchanges, 

* during a period of four years, corresponding with the present 

| date, as well as ten years back, viz. :— 
_ ee ee 

i | 
| 
| At corresponding dates April 15, | April 23, April 19, | April 18, | April 17, 

| with the present week. 1868. 1875. 1876. 1877. 1878 
[a 

Circulation, excluding £ £ £ } £ £ 

bank post bills ......) 24,464,095 | 26,928,465 27,456,570 | 28,415,030 | 28,079,255 

Public deposits ........ 4.030,1:6 4,929,587 4,963,300 | 6,457,402 7,241,867 

| Other deposits ......... 20.157,426 17,674,896 22,680,907 23,190,134 | 22,359,140 

Government securitier 13,277,696 | 13,588,116 14,545,365 | 15,329,901 16,556,488 

Other securities......... 17,793,321 | 17,888.908 17,688,330 | 19,490,216 | 21,151,689 

Reserve of notes &ooin 11,247,185 9.130,835 13,391,740 | 12,779,964 9,816,159 

Coin and bullion ...... 20 711,280 21,059,30) 25,848,310 | 26,194,994 | 22,925,444 

Bank rate of discount, 2% 34 % > 2% 3 % 

Price of Consoles ...... 933 94 953 | 95} 95% 

Average priceofwheat 733: 2d 433 42 433 1d | 62: 4? Sls 6a 

ExchangeonParis(sht) 256 12$ 22$25 17} 27) 25 20} 32} 2510 15 

|| — Amsterdam ditto, 11 18 18} 11 14 154 121} 2) 1204 1k | id 
| = Hamburg (3 mths) 13 9} 10} 2034 2066 2066 | 

| Clearing-house return 64,168,000 140,969,000 _ 79,898,000 _112.727,.00 '100,487.000_ 
| The amount of the “other” deposits, compared with 
the ‘other ” securities, showed in 1868, an excess of 

| 2,359,105/ ; m 1875, a deficiency of 214,012/; in 1876, 

an excess of 4,992,577/; in 1877, a deficiency of 3,699,9182. 

In 1878, there is an excess of 1,207,451. 

In 1868, money was in fair supply, and best paper was dis- 

counted at 14 per cent. The stock markets were well sus- 
tained, with the exception of Great Eastern Railway stock, 
which fell upon the publication of Lord Salisbury’s financial 
report, A new Tasmanian loan appeared. 

In 1875, the discount market was quiet, but gold was 
/ taken for Germany in quantities sufficient to keep the Bank 

reserve down, and the tendency towards lower rates was, 

| 
| 
i 
| 

_ therefore, not at all decided. 

| In 1876, the Bank rate was reduced to 2 per cent , and the 
market rates fell also, touching 1} per cent. almost imme- 
| diately after the reduction by the Bank. Consols rose 4, but 
| investments were not freely made by the general public. 

In 1877, though war was not absolutely declared, it was 
understood to be inevitable, and the panic continued in the 
stock markets. Money, however, was quite easy, best bills 

| being discounted at 13 per cent. The corn market showed a 
| decided advance. 

The account of the Bank of France for the week ending 
| April 18 shows the following changes :— | 

April 16, April 11. Increase. Decrease. 
él AssETS. oun a £ ain z 

Private SECUTItIOS ..seevsssveees 25,766,000 ... 25,815,000 |. 951000 ~~ 
RemPRcoctsnssccsunccie 10,466,000 ove 10,466,000 7 eee eee oo 

LIABILITIES. 
WeGSS ccccsccoccecsssesece: seeecetoes 96,227,000 96,173,000 64,000 eee ove 
Government deposits eeteeteee 6,474,000 < 5,403,000 

Private deposits eeeeeeceeeseces 17,050,000 eee 16,635,000 eve eee 

The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub 
lished compared with the previous statement :— 

AUSTRIAN NATIONAL BANE. 
April 10. April 3. 

Asszre. £ £ 
Coin and bullion eteeeeeeeeeseee 13,745,000 eee 13,7 

Discounts and advances .,.... 12,260,000 ... 
LIABILITIES. 

Circulation SOC eee eT Ee eReREEEe 

107100 ~~ 
415.000 

Increase. Decrease. 
£ £ 

12,181,000 oo 79,000 eee ooo 

26,341,000 - 26,298,000 oon 43.000 oor eee 

NETHERLANDS BAN&. 
April 15. April 8, Increase. Decrease, 

ASSETS. £ £ £ £ 
Cele ccteescnespesccvcccsvencvcessiene «RINE occ. BEND sce ae +» 47,000 
Discounts and advances...... 8,483,000 ... 8,424,000 ... 59,000 ... we 

LiaBILITIES. 
Notes in circulation............ 16,230,000 .. 16,179,000 ... 651,000 ... oni 
DUOTIES cncccenesccscceccoces sooces 753.000 «++ 737,000 ... eee 900 

NATIONAL BANK OF BELGIUM. 
April 11. April 4, Increase. Decrease, 

ASSETS. £ £ £ £ 
Coin and bullion .............. 3,709,000 ... 3,065,000 ... ace +» 266,000 
Discounts and advances...... 11,131,000 ... 11,094,000 ... 37,000 ... oot 

LiaBILITIES. 
Ciromlations.....ccccccce.sooeee 12,845,000 ... 12,830,000 ... 15,000 ... 

2,323. deo Depedhts occ .ccscecevvecesecccsvcece 000 ... 2,660,000 ... «+ 237,000 
BANK OF SPAIN. 

March 30. Feb. 28. Increase. Decrease. 
ASSETS. £ £ £ £ 

Coin and Bullion ........00...  6,535.000 ... 5,973,000 .. ae s+» 438,000 
Securities ...........scccves...--. 13,679,000 ... 12,760,000 ... 919,000 ... one 

LIABILITIES. 
Circulation ......cccccs..s+ss 6.673.000 ... 6,812,080 ... ob ..» 139,000 
Depowlts ..crcscccocccrsorccescesove 6,243,000 ... 6,595,000 ... s . 352,000 

NEW YORK ASSOCIATED sANKS, 
April 13. April 7. Increase. Decrease, 

£ £ £ z 
ORS. nccccsstunnnsenecns neetheneiien 7,095,000 ... 7,324,000 ... wet «ss 226,000 
Loans and discounts....... seoee 47,204,000 ... 48,180,000 ... ae «+ 926,000 
Legal tenders ...........0..ssceses 5,734,000 ... 6,328,000 ... 406,000 ... ove 
Circulation ...........0.. eo. 3,992,000 ... 3,988,000 ... 6,000 ... 
Net deposits ......... ‘ 40,386,000 ... 40,932,000 

Converting the reichs-mare at ls; the Austrian florin “at 2s; the poidtaden at 
1s 8d; and the franc at 25f per 1/. American currency is reduced into English money 
at 4s per dollar. 

Discount anp Money Marxet.—In the face of the increasing 
weakness of the Bank of England, and in disregard of the 
many possibilities which may at any moment necessitate a rise 
in the Bank rate, the discount houses have continued to com- 
pete for bills, and rates have gradually been established 
which are lower than last week to an extent varying from $ to 
i per cent. That a downward movement at this juncture is un- 
wise we have during the past fortnight stated in decided terms, and 
there is certainly no reason now to alter our opinion ; 
but the dearth of bills, foreign competition for certain descrip- 
tions of paper, and the perhaps natural objection to being 
saddled with idle money during the holiday period, have 
proved too much for many establishments, which have, there- 
fore, bid for business on terms refused elsewhere. Conse- 
quently yesterday, the range in quotations varied considerably 
in different quarters, and some houses admitted that they 
considered their rates practically out of the market. With 
the reserve of the Bank of England below one-third of the 
liabilities, we consider such caution wise, although for the 
moment less profitable. Money from day to day has not 
been wanted to any great extent, and as a rule, short loans 
have been obtainable on the best security at and below 2 per 
cent. Yesterday, in view of the holidays, the general inquiry 
was slack ; andin the rates given in the list which follows, 
we have avoided as far as possible the extremes quoted on one 
side or the other. 

This week’s return is again unsatisfactory, although the 
unfavourable features are probably heightened by the usual 
withdrawals during the holiday period. Still, we must not 
forget that while the Bank owes just upon 30,000,000/ to the 
public, its reserve is but 9,846,189/, and that although it has 
attracted very little fresh business during the week, that item 
has been diminished by 3385,120/. This may be accounted 
for by the expansion of 150,660/ in the note circulation, and 
by the loss of 234,460/ from the coin and bullion, both items 
being on the adverse side. As during the week there has 
been an influx of 49,0001 from abroad, it is apparent that 
upwards of 280,000/ must have been absorbed into the in- 
ternal circulation, this circumstance again in a measure 
reflecting the holiday demand. The decrease in the other 
securities is the natural result of the trifling new business 
transacted by the Bank; but any good effect which might 
have resulted therefrom has been counterbalanced by the 
withdrawal from the deposits, notwithstanding that there must 

—_ 
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have been some influx upon tenders being received for the 
new Metropolitan Board of Works loan on Tuesday last. 
Since this return, there have been n> bullion movements at 
the Bank. 

Throughout the week the tone of the bullion market has 
been quiet, though a moderate amount of gold has arrived, 
chiefly from Australia and New Zealand, and has been 
despatched to the continent, for the most part to Paris. This 
has very possibly saved the London market from the effects 
of a gold withdrawal from the Bank of England. As regards 
silver, some arrivals have to be reported, including another 
140,000/ from Germany ; but it would seem that the sales 
have reached small proportions. The fall of $d, which was 
referred to on Friday last, was found sufficient, and the 
quotation has since remained at 539d to 54d per oz. Neither 
do the Indian exchanges show alteration, having remained at 
1s 9d to ls 9,4,d per rupee, notwithstanding that this week’s 
50 lacs of Council drafts only found purchasers at a reductiou 
of } per cent. 

The Berlin Bérsen Zeitung mentions that the recent 
Treasury bills of the German Government have been issued 
at 2} per cent. The new bills fall due in the middle of 
August. The low rate of interest at which this business has 
been done, gives an intimation of the position of the Berlin 
money market in general. Money is at the moment very 
abundant on the Bourse, but business is almost entirely at a 
standstill, because discounters continue to observe the greatest 
reserve, and because bills, which would be accepted under 
existing circumstances, do not come into the market. 

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

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

Till ecasdesncnnnpnedneneansepereaatnowane i 1 
BONNE cncice secs ccccocnsinscnccsevecebes Fe eee tee 23. 
WipetNNDB a incicconssesconidistasiussiicete Lastest 24 3 
Hamburg .........seccecssesseseeseesseres coe eeveeeeee 25 
BARTER 000 ccccedcveccasocssscocccses Be *ascctcie 3 
PROT acacunccadscocnpidun, cecgecevedee De scmanaiee 2. 
WR A iicdndcocsccccdssepccsdeocceccsesces 4 quate 3 
St Petersburg ........ccccscecsececsseees 6... dcccodees + 

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

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

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

9 
a per cent. 

Te eee eee eee 

Bank billsa— 60 days ..........ceceereeeereee 2 : per cent. 
— 3 MONthS ........reereeeesees 2 per cent, 
—_— 4 —ceccercccccrveccesees 2 per cent. 
_— Gi ws, Secccsbensesde ctanode 2 $ per cent. 

Trade billa— 3 — ———aanceccevceneeeececes 2 per cent. 
_— 4 rerecccccrscesorscess 2 5 per cent. 
o Omer \aabdaities ocecees re 2¢ 32 per cent. 

Tue Stock Markets.—Very little business has been trans- 
acted this week in the Stock Exchange; and, as is always 
the case, the Easter holidays are preceded by the 
closing of speculative accounts. Looking over the week’s 
fluctuations, they are found to be unusually trifling in 
either direction, but as a rule it may be stated that 
Government securities have been rather better sustained 
than railway and miscellaneous undertakings. It may be 
stated that last week the contrary was the case, for 
railways then exhibited a moderate amount of improvement, 
and it is a usual sign of stagnation that the changes every few 
days should practically counterbalance one another. There is 
really no sufficient volume of business upon which to sustain a 
rise or a fall, and we must look for some light to be thrown upon 
the future course of events before any change can be expected. 
On Saturday prices were firm, although the boat race greatly 
thinned the attendance on the Exchange ; but movements 
here were reflected from the continent. On Monday there 
was a relapse to about a similar extent as the rise on Satur- 
day. ‘Telegrams from Constantinople rather alarmed dealers, 
and it was reported that affairs at the Cape were in a more 
critical condition. On Tuesday morning there was renewed 
heaviness, which was more than recovered before the 
close of the business by the report which reached 
the city giving Sir Stafford Northcote’s reply to Mr 
Forster's inquiries respecting the progress of events 
prior to the recess. Wednesday morning brought some show 
of animation; but it was all lost in the upon the 
notification that troops had been summoned from India, espe- 
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cially as no questions could be asked and officially answered 
respecting this resolution. On Thursday, prices were | 
steady, but there was hardly sufficient business to test the | 
market. The continental bourses, however, were well sup- | 
ported, believing as they did in the better prospects of | 
mediation. Altogether, the tendency throughout the week | 
has been to fluctuate constantly between narrow extremes. 

EnGiish GOVERNMENT Securities.—A rise, ranging from | 
3 to } per cent. has taken place in British Three per Cents. | 
The chief improvement occurred on Tuesday afternoon, when | 
Sir Stafford Northcote’s reply was made known. Indian | 
Government stocks have varied very little ; but some recovery | 
is noticeable in Metropolitan Board of Works Consols, as the. 
new loan has been favourably received. | 

CONSOLS. 

a 

Account, May 3. Exchequer Bille. Money. 
Lowest. Highest. Lowest. Higi. + March & June. 

Saturday ccoccscecsorsseveeses coe OBR ccreee GB ccs. GR, © cotees 5s to 15a pm. 
MOMARY .cccrcscccenionsenescees 94 . O42 ... BB —cecece 5s to 15s pm. 
DRCREET cccceussscemnsessaccerte O4§ ... OSE ..... oa —— a 5s to 158 pm. 
Wednesday .cc.....cccsseesee OUP cin OEP cease ee ee 5s to 15s pm. 
PRUE ° ccecnnsncodeecsiontnnn ae OG...0.. CB ences 5s to 178 pm. 
WPTRRG...ccanssernsecnenssesqusese Good Friday. 

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

Closing Prices Clesing Prices lac. 
last Friday. Yesterday. or Dee. 

Console fOr MOMEY....ceseessecceseccoeseesesseeaee ie 95 ¢ + & 
BNE Wisecsececcestoncsecheecsesteccetsescees 5 wosececee 95 + + + 

Reduced 3% SORES ESEOEEDE TEESE SESE EE EHO DORE Eee 3 eeeeee 83} 4 + 3 

SERIE taiintcacoctnstetentetentanteenenninaigmianann 93§ 3 Samui oi + 3 
Exchequer bills, June 3 %  ............ereeeees SE BER: ccccnccee 12s 17spm+ 2s 
Bank dtock (last dividend 4} %) .........00 ee 253 5 nee 
India 6 %, red. at par, July 5, 1880 ......... 8 Se es 103% 4 wig "tee i 

Do 4 %, red. at par, Oct.. 1888 2.2... TOOR B — cceceecee 1005 2 + 
Metropol,.Board of Works 3¢ % Consols... 1002 1} — ccocsese 1013 3 + 

CoLontaL GOVER®MENT Securitigs.—-The two Tasmanian 
6 per Cent. loans have fallen 1 each, no doubt in consequence | 
of the new issue. Canadian 4 per Cents. have advanced } ; | 
New Zealand, 1914, 1 ; and Province of Quebec loans, 4. 

Foreign Stocks. — In this department the changes have | 
been surprisingly few, and the comparative strength of the | 
Paris market has alone affected prices favourably here. 
Thus, it is found that French and Italian rentes are higher in | 

\ 

price; while, for the rest, there is hardly any movement to 
discuss in European stocks, and South American have shown 
a tendency to recede in value. The slight reduction in Nor- 
wegian is due to the introduction of ajnew loan for 1,700,000/, 
the money being required for railway purposes. As regards 
Egyptian, the dividends on the Preference and Daira Sanieh 
bonds have been punctually distributed, but the effect on 
quotations has been very small pending some announcement 
upon the subject of the Unified coupon due in ten days time. 
It has been hinted that only half that coupon will be forth- 
coming at maturity. Meanwhile, in “ Notices and Reports” 
will be found the full text of the decree appoint- 
ing the Commission of Inquiry, which has now com- 
menced its labours in Cairo. It also appears that the 
exact sum taken from the funds of the Unified Debt 
to make up the amount requisite for the service of the Pre- 
ference debt was 71,000/ ; it had a fortnight previously been 
estimated at 100,000/. Subscriptions were opened on the 
16th in St Petersburg for the new Russian internal lcan for 
50,000,000 roubles, but the prices of the external debts were 
uninfluenced. 

The following are the changes for the week, taking the -<tunctEy ERS eiunomaneareememmeenen eapemmnmemneeenanenan aE AEE TSR EEG 

latest unofficial quotations :-— 
Closing Prices Closing Prices ine. | 

last Friday. Yesterday. or Dee, 

Argentine 6 %, 1868 .....+00.. eocescescsese-cecese 71 2 ccccseres TOE 1 ss 
Ditto 6% Publie Works, UBF Bsscccscecnengee 60 1 seereeeee ou oo = 1 . 

Austrian 6% Silver Rentes (lessincome tax) 53) 4) ss... eS a 
Brazilian 6 %, LBBB iccceccesrccrcccccccosccssecooses 94h 5a eeeeeeee Oh °3 7" «08 

Ditto 5 %, 1871 ..-cccsse-sseee wevcogccsconcs oe DIE BE ccccceeee Git 25 prt a 

TRIES BODW occccstetsbeicqececcsciécesctoncecosccsccs GBR BH —srercesee 924 34 <td 
Bolivian 6 %, 1873 .....cccoccescsceescecenseeserees 23% 43 esse 23 4 =~ §% 
Buenos Ayres 6 %, 1370 ...-c.ccecescereeresres 5B GO cnevereee 58 9 - ¢ 
Do 1873 Pritt eee 53 60 seeccesee 59 4 = $ 

Chillian 6 %, 1873 ....ccoscsovssersesersseeeeseeees B45 SE caveveree 83¢ 4) -i 

Rica 7 , 1872 eee sete eee ee sees eeeeeeeeeeees® 4 6 eeeresese 4 6 zis, 

D qT %, 1864 eeeeeee i 78 82 eeeceeree 73 32 . 

Ditte 8 %®, 1867 SOROS SSSR SESE SESE EE ESOT EET eEee 
89 92 eeeseesee sv 92 “on oe 

Egyptian 7 %, 1866 (Viceroy’s Loan) ...... ee - 657 1 

Ditto (Ktiedive Daira Sanieh) ................ 41 2 ccoceccce 80) SHA 200 wee 

Ditto Unified Debt Stock Cetaciiecuds a j rennet 205 Bue L 

Ditto 5 % P reference Stock oeeeee oe eoareeeee ee xd — 4 

Seer ee reenensetretces ecersecee f “—. so 

min 08h Hseoeeeee 1085 9H + 4 
Hungarian 5 % 187S.s..c0.0-scesseeresensensseee S Senne. 1S 8 ads? 

% PeeeOROSSEOOT EERE ETE EETEEE EH Cee eTREeH TET Ee poe 9 eeereeres poe 93 - % 

Ditto, 187 eeeeeee Peet ee ee 
eeeee 

Italian 6 %, 1861 (less income tax) ...... .. nt ecovecsen 703 1% - 4% 

Ditto 6 % State Domain .....csecee.eeeeees 99 lvl eoorse 99-101 oepebe 

Ditto 6 % Tobacco Bonds.......0..-00.---. 1002 ae | 

J spanese 8 %, 1870 COOP SRs Coe eR ESOT E EET TE THEE ET ee 168 l eereee of 107 9 = 1 

Mexican 3 % SOeeereeeeeeeeeeeteeeeeeeesrerereeerere® 7 ¢ eeteeeree 7 to = $ 

Norwegian 4h He cecccecenccesnenwersnsnsene esse: cots STB —sccccvee * 962 7% - 3 

8%, 187Z  ccoceverecsecer sensersceoness 44 5) oe | ae 

Peruvian 6 %, 1370 “7 i 5k seeceeoee 1s} 15 = ¢ 

Diteoe Consolidated 5 %, 1872.....c.ce.00008 t commmnens. 155 } see ese 
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—1 Priees Closing Prices Inc. 
last Friday, Yesterday. or Dec. 

Russian 5 %, 1822 ccecescsscsccccsceseoseccccsssces 73 6 eeeceeres 35 ove eee 

Ditto 5 % , 1862 SOOTHES CHS EE CEES HT ESC RETEST ET 76 : eeeettoce 76 7 > ; 

Ditto 6 %, 1870 SECS ESC ESTE TEESE Ee MOeeer renee 79 $ COPE F eee 733 93 = 

Ditto 5 %. 1871 SOO S RE SOS HR REESE SHOE EE ESE EEE 753 6} eeeeeeeee 75t 6 = } 

Ditto 5 %, 1872 ..cccccses eoseees eocescececee eos 765 3 stmntere een eee 
Ditto 6 %, 18738 eee POP OEE ESTER eee HORT EERE OST eee 77% 5 eeneee® 77% 3 — a 

Ditto 4 %, 1676 cocccccccccceesccces Peeeeeeeeesee 69 4 eeere eee 684 9} - 3 

Ditto, Anglo-Dutch, 6 %, 1864.and 1866 78 9 cocosoces 96 9 ine 
Ditto 4 %, Nicolai Railway Bonds......... 69 70 sonedivat 69} 70 - 3 
Ditto 5 %, Moscow-J arosiaw eeeceeeeereeees 87 s Pee reeeee 87 8 oe 

Ditto 6 %. Charkof-Azot Bonds,........... 755 6} a, 5 — 3 
Banta FE 7 %, 1874...0c0.....secrccsrereverenseeees 73 8 gneceen wi SO. ~<éde we 
Bpanish 3 %...-+-serceceeee encenvecccoss seerepecevese 33 eeereeees 13 4 

Ditto 6%, 1870 (Quicksilver Mortgage) #7} 8} eovcceces Oe Ge (10d one 
Ditto 6 % (Lands Mortgage) OO CEt cece eeeee 73 5 eeeceeee . 74 6 + ] 

OS |) ea = EC eeqeusuns 293 2 _ 
Tarkish 1854 (5 % Egyptian Tribute)...... 52 4 —— 49 6lxd — 4 

Ditto 6 %, 1868 ...ccccccee sasusasecouscceses ove 9} 10 evccceces EE? ida Jae 
Ditto 6 %, 1862 eee eeeeeeceseee eeeeee eee eeeeee 8 + seeceeeee 8 + 

Ditto 6 %, 1866 (General Debt) .....++000. o 82 ieabtooes 83 — & 
Ditto 6 %, 1866 SOPR RR OREO e eee ETE STE eereeeeeees fa 3 eeeeeeres » 4 soe e080 

Ditto 6 %, LBGY cecsccccscoseces Seeeeeereeneere oy 73 8} Oeecenres 72 8 = * 

Ditto 4) %, 1871 ...,.s000- eoccees: eespnoqeesoscese 345 5 ee TT eee 
Ditto 6 %, 1873 eeeecese ee eeeeteeereee eee 7 8} eeerceree 73 8 = dy 

Ditto @ %, Treasury B and C ..,.......00008 12 14 eosescces 12 14 wee ave 
Draguay 6 %, 1866  ....scccccccrccccscscscesosess ae. ‘Veneto o ae 
Venezuela 6 %, 1564 and 1866 ...........0.+ 10 12 eencceces i. ome 

Enoiish Raitways.—In most home railway stocks there is 
some sort of decline, but in the following list there is only one 

| 

instance in which the fall has exceeded 1 per cent., that stock 
being North-Eastern. Manchester and Sheffield, North 
British, North-Western, and London and Brighton Deferred 
stocks have also relapsed about 3 per cent. The comparison of 
the traflic returns shows many irregularities, but as they are 
for the greater part attributed to the approach of the holiday 
season, quotations have hardly been affected thereby. Busi- 
ness in these securities has been very slack, and altogether 
the week presents very little therein which is worthy of 
remark, 

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

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

Caledonian PORK eR RREE ET Coe CRORE E ERROR ET FT eee 114} 5 eecceeeee 114} & = i 

Ditto Deferred No. 1,........cceccerceseerereveees 9% cocccsee 0. eS 
Great BaSlerd..cococcecccoccccescccee -eeeeeerecences 48 3 ‘ eeeseeces 472 8 - 4 

Great Northern ..scccccccsccsscosseeses eoecsessece © RGR BR cccccncee  11GE Bh... ace 
Ditto BD. cccccereceveccesteres sevesesseesenees senses 1 16} i seeccecee 116} 2 ore see 

Great Western......ccccerecesene 96} 7 eccccscee 964 2 - } 
Lancashire and Yorkshire... 133 4 sococcee 190) 3 == § 
London and Brighton.... eeeeeeerereeeereeseesences 1293 30 weeceeces 129} 30 see ee 

Ditto A savvecsccccecescoce SOeeereeeeeee Feeteareeeree 1264 } eeerereee 1253 6} — £ 

London, Chatham, and Lover.......ec.secsssee 223 scocsvene BB) 3 -—- * 
Ditto Arbitration Preference ...... eveccece: . 84s ——— s | — 2 

London and North-Western ..c.ccoscccesseses 146} ¢ eccccocee 1455 § - ; 
London and South-Western...» eon 133 4 eccccceee 133 os 
Manchester, Sho‘ield, and Lincolnshire ... 79 3 ee — ; 

Ditto Deferred .....ccccccceccsccscssceccsceses eon 39 4% ecccccesn «SBE Oh —- + 
Metropolitan se eeneneceeee SORE E THESES ES eee ereeseeees 113} 4} eeeerece 1133 4 - + 

Metropolitan District Seber ereeeeeeeee eeecece seer 7% i eeeeeeres 57% 2 — + 

Ditto ditto Preference ....cccccecesseseees coon 113 15 sestece (RIG B 3 .twee wes 
MiGland.cescesccovccccocccccccscccse Seeeeerceeeses teens 1283 q eeereeres 126} 3 = 4 

North Staffordshire .....ccce.s.csssesersecccssveces 5D Gl ccc cc eee n°) dew be 
North Britiah ....cc.cecccccovsees Peeeeerese eeceece . ps4} 3 xd eeecceses 833 & = 

North-Eastern—Consols . y esvcesnee 2618 3 -1 
South Eastern cevesececseseeee eccence oe eS 

Ditto Deferred ....,..00-+se0008 ereeee soece pine, 20a = copceceee 120% 7 + + 

The trafic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending April 14 to 
987,928/, being an increase of 6,580/ on the corresponding 
week last year. The principal increases are the Midland, 
13,0927; and the Great Eastern, 2,539/. The Great 
Western shows a decrease of 5,471/ ; and the North British, 
of 3,639. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week's Receipts. Half-year to datet 
ve Ge 
Inc. or Dec. 

_— 

Inc. or Dec. 
on on 

Corresponding Corresponding 
— week = ‘77. —: per. = ‘77. 

Great Eastern ..... eoeeee 44,863 + 2,539... 663,058 -+ 6,373 
Great Northern............ 55,470 + 1,402 ... 807,212 + 23,703 
Lancashire & Yorkshire 62,640 — 727 ... 972,514 — 16,234 
London, Chat., & Dover 17,597 — 579 ... 248,670 + 213 
London &North-Western 176,608 — 1,265 ... 2,496,119 — 306 
London &South-Western 42,360 + 1,927... 543,254 + 2,094 
London and Brighton... 30,160 — 592... 433,807 + 19,999 
Man., Shef.,& Lincolnsh. 29,180 676... 443,151 + 6,354 
Metropolitan ...........0++ 10,639 235... 153,571 — 428+ 
Metropolitan District ... 6,615 + 903 ... 92,313 + 5,053 
Midland..........000. aeconce 121,003 + 13,092 ... 1,716,26€ + 30,990 

North-Easterm .......++++. 112,795 + 741 ... 1,617,890 — 61,436 
South-Eastern ......+++ .. 82,266 — 1,821... 452,305¢ 4+ 6,952T 

*Caledonian ....... ecceeeee 55,075 — 1,629... 586,473 — 14,932 
*Glasgow-& Sth.-Westrn. 19,150 289... 201,884 — & 800 
*Great Western .....+.0. 130,672 — 5,471 ... 1,355,326 — 19,548 
*North British ..........-- 40,885 — 3,639... 452,930 — 8,507 

987,928 + 50,579 ... 13,236,693 — 28,460 
* In th th te is calculated from the ng of February. 
t We eee on name ws published. The Seah lene is for one day less 

this year than last. 
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The quotations for the leading debenture stocks 

follows with last week :— . Compare a 
Closing Prices Closing Prices Inc 
last . 

Great Eastern A 5 *% eeeeeeceecereeecceesseseses 125 _ ‘ oo .« oF Dec, 

Ditto 1867 Redeomabie 5 %..eccccecosssesere 121 3 mess ne se 
Great Western 5 % Deb, SOPHO OREO CEES eeEee 126 8 ot teeeeee 126 8 eos oo . 

Londen and North-Western 4 %ecevccesseeeee 1067 ceeeree 1068.78 G 
London -_ ey at oy COPECO ROR E eee EeeLee 114 16 Set esecee 114 16 
London, Chat., ver Arbitration 44% 11 sores ee 

Metropoiltan District 6%  .s.....secercesseoeee ry oe aaa ov eee 

Foreign and CotoniaL Raitways.—The following are the 
changes for the week; the leading feature being the fall in 
Colonial lines. 

Closing Prices Closing Prices 
last Friday, Yesterday. or a 

Antwerp ANd Rotterdam arescocercerseccseses ooo 2 1% Retceeces 20% 13 ose eee 
Sahia and San Francieco.,....cccccccscessesssses eit 2¢ seccceses 22 3 + 3 
Belgian Eastern Junction seeecereerecceeececes 3 1 e0ecceses ; 1 ie 

Buenos Ayrea—Great S>uthern seeeeeeeeseceee ll} ? eeeeeeces 114 3 3 be 
Dutch-Rhenish....... See neeeeeeeeceseeseeeesoeseeeees 263 7 eeeccesee 263 7 ” aye 

Lemberg-CZernowitz.reccocccserceresssessesceesee 10 eccccesen 10 3 ree 
MORICAR cccccccrecoscccsesccccocssecossescsccesecsces { ecoreeses 13 2 + 4 
Ottoman seteetee SPOR OORT RRS e eee EEE Ee eeeereteeteeeoee 2 eeeeecces 23 ore tee 

Sambre and Meuse. ee seeeeeces 83 v eoosmes Se | > -gceuet 
Ban PD cncosceussesersnceee eeee eeeececes 312 2} eeereccee 32 b + 

South-Austrian.....cccccce --cccsscese seereceee 6 + eocesesee 57 6 - + 

Ditto 3 % Obligations (Jan, & July) cccce 9} i eeeseccee of ¢ eco coo 

BRITISH POSSESSIONS. 
East Indian sentence Peeeeeeee PER OE ER cere renee eeree 126} 7k eeteeeene 125% 6} a 1 

Grand Trunk of Canada  .....0.0080 fence sevecee 7% $ neeeeeees - 4 

: Ditto Third Preference.....cccoscesoscoscoeeee 14} i soocserse 14 3 — + 

Great Indian Peninsuia........ wrecsccccsccoccecse 118% 9k eeeceecee 1183 9} oon eee 
Great Western of i chewneniiantimnensensen 7% } seereeces 2 = & 

Madras 5 % scocccsccccercescscseccsccecsessesceseosee 112 13 eeceecee 1114 23 = + 

American Securities.—As a rule, both the Government 
and the railroad investments have developed strength since 
last Friday, the only noteworthy exceptions being the 1867 
and 43 per Cent. Funded Stocks, and Erie mortgages. 
Erie shares were specially firm at one period, but partly 
relapsed yesterday afternoon. Nothing has recently been 
heard from the Reconstruction Committee, and meanwhile 
the full text of the judgment of Judge Daniels has been 
published, which certainly gives the referee, Mr W. A. 
Butler, the right to postpone the sale until he has made his 
report and it has been duly confirmed. 

Closing Prices Closing Priecs Ine. 
GOVERNMENT AND State Stocks, last Friday. Yesterday or Dec. 

Onited States 1867 (par 103) ..........cs.se00e 108} 9 teebenl ius’ - 
Ditto 6 % 10/40 Bonds (par 103).......00.+ wee -ahicsees 3 + $ 
Ditto 6 % Funded Loan (par 103)... 104§ ¢ xd .....0006 105} 3 + 4 
DN Fe bcticcertrnreeasenscertnnhscsseuenntarne Si. “piel 043 ¢ — 4 

Massachussets 56 % Sterling Bonds. 1900... 107 9 —— cescecces 107 8 - % 
Virginia New Funded (par 103) ..... secccsecee 59 61 sectcees ORD + 

RaILROAD SECURITIES. 
Atlantic and Great Western lst Mortgage 

Trustee's Certificates (par 103) ........ - 224 ecocenses BBG. = cen ove 
Ditto Leased Lines Rental Trust.... ....0. 38 40 eccccscee 98 40 cee ace 

Baltimore and Ohio 6 % Bonds, 1910....0.060. 105 7 qonnnee S00 7. aes ene 
Erie Shares (par 103)...........++« eeoeenen om 1% eqocccocs 123 ¢ + 1} 

Ditto 7 % ist Consolidated Mort 
Trastee’s Certificates ............ etacheum - 92} 3b ecocosses 02 3 —- 3 

Illinois Central Shares (par 103)........00+ «+ s.r 778 + 13 
Illinois and St Louis Bridge 7 %, lst Mort. 90 2 ccccsesee «8D Ol -1 
New York Central 100 dols shares (par 103) 106 8 eveccecee 103 1 +2 
Pennsylvania 60 dols shares (par 514) ....06 295 DE —ceeeeeres 294 308 32=+1 

Ditto General Mort.6 % Bonds. 1910 .. 106 7  — ccese eee 1063 74 + & 
Philadelphia & Reading General Mort.,x all 53 4} soncssnte 54) 5} +1 

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

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

Rt sensienem spnpnauen seaeaindheen seemed Si. cunemei lly 2 + 2 
Bank Of EG yPt .eccccccccesccecscccevesscessecceceseee 19 21 eeecescee 20 2 +1 
London and Westminster ........0......s000« ee | ae ee 62 3 — 3 
Union of London ..........ceecesee.sseees woe 414 23 ace, ens 
Anglo-American Telegraph .......csccrccssseoe GOR LX  ceecceses 60 4 - 8 
Eastern 200. ..cccesecooroeee wcvcecesccoocosoccccccsccce FE BEG  — coosevece a 
Western and Brazilian ......... ececerce 42 
Boston City 6 %, 1899 SOOT OPORTO Ree ee eer eee eer eeeee . 105 7 

Genera! Credit and Discount...............000+0 een * 1.5. onan 
National Discount ....00.00..,.seseseceseeseecsenes BS B == aeees = ¢ eee 
Peninsular and Oriental Steam........0.00.000+s 3B 20 ceseveee 2 BBD. ane ites 
Gas Light and Coke  .......000....s.sceseeseseneee BET GB -cocccesce 187 DB ncn cee 
Imperial Continental Gas ...........6....cc:s000 5 914 -1 

TELEGRAPHS.—Anglo-American have declined 4, and the 
Deferred 3. On the other hand, Cuba have risen }, and 
Mediterranean Extension Preference, }. 
Banks.—The following have been the most important 

movements :—Agra have advanced 3; Bank of Egypt, 1; 
Bank of Victoria, 1; City, 4; London Joint Stock, 4; and 
Union of Australia, 1. There has been a fall uf } in Anglo- 
Egyptian, } in Imperial, $ in London and Westminster, and 
1 in Oriental. 
MineEs.—Great Laxey have risen 4; Wheal Grenville, $; 

and Rio Tinto, 1; while South Caradon have fallen 5; and 
Pontgibaud, 1. 
MIscELLANEROUS.—The movements of the week do not call 

for any particular comment. American Investment Trust 
have improved 2; United States Mortgage, 1; Mauritius Land 
Credit, }; and Scottish Australian Investment, 3. Ebbw Vale 
have fallen 1 ; Commercial Steam, 1; and Crystal Palace A, 3. 
Butuion.—The following is taken from the circular of 

Messrs Pixley and Abell, dated April 17 :— 
Gold.—The orders for export have been supplied by the Australian 

steamer and private sources, there have therefore been no withdrawals 
from the Bank, excepting 76,000/, sovereigns, for the River Plate; on 
the other hand, 125,000/, sovereigns, from Melbourne and Sydney, have 
been sent in. The arrivals comprise 16,300/ from the West Indies, 

——_— 
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$36,970/ from Australia and India, and 27,4104 per Lusitania, from 
Melbourne— total, 380,680/. 

Silver.—After the issue of our last circular, the silver by the Pacific 
steamer was sold at 
orders caused a slight improvement to 54d, which is now the nearest 
uotation we can give. The arriva's have been about 42,000/ from the 
est Indies, 140,000/ from Germany, and 20,000/ from America—total, 

202,000/. 
Mexican Dollars.—Those by the West India steamer have been 

laced at 534d per oz, and the market is firm at thatrate, The 
eninsular and Oriental steamer leaving to-morrow takes 78,000/ to 

China and the Straits. 
* Exchange on India for banks’ drafts at sixty days’ sight is ls 83d per 
rupee. Tenders for 50 lakhs of rupees of India Council bills were | 
received to-day; the allotments were :—To Calcutta, 28,89,000 rupees, 
average rate, ls 8°556d; to Bombay, 20,00,000 rupees, average rate, 
ls 863ld; to Madras, 1,11,000 rupees, average rate, 1s 8-683d. 
Tenders on Calcutta and Madras at 1s 83d will receive about 7 per cent., 
and on Bombay at that price about 14 per cent. above in full. The 
latest quotations of exchange from the East for bank bills at six months’ 
sight are, from Bombay and Calcutta, 1s 9,3,d psr rupee; from Hong 
Kong, 3s 11d per dollar; and from Shanghai, 5s 53d per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 10d per oz 
standard; ditto retinable, 78s per oz standard; Spanish doubloons, 
74s per oz nominal; South American doubloons, 73s i0d per ez; 
United States gold coin, 76s a to 763 4d per oz; German gold coin, 
76s 33d per oz. Silver—Bar silver, fine, 54d per oz standard nearest ; 
ditto, containing 5 grains gold, 543d per oz standard nearest; Mexican 
dollars, 534d per oz firm. Quicksilver, 7/; discount, 3 per cent. 
New York advices mention the suspension of Messrs Booth 

and Edgar, sugar refiners, with liabilities estimated to be 
nearly $350,000, and also that of Messrs Joseph Foulkes and 
Sons, an old-established house in the shipping trade, with 
liabilities thought to be between $400,000 and $500,000. 

The suspension has been announced of Messrs Pye, Field, 
and Co., wine merchants, of 25 Mark lane, with liabilities 
estimated at 200,000/, of which 120,000/ are stated to be 
unsecured. 

Messrs Darbyshire, McKennell, and Co., of Liverpool, have 
ded payment. The firm was in the River Plate trade, sus 

' and the liabilities are supposed to be about 250,000/. 

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

francs RENCH EXCHANGE 
25.824 Or gold point of 4 per miiie—for us. 
25.224 Par of exchange. 
2512$ Or gold point of 4 por mille—against us. 

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

AMERICAN EXCHANGE. 
Or gold point of 5 per mille—for us. 
Par of exchange. 
Or gold poiut of 8 per mille—against us. 

£ AUSTRALIAN EXCHANGE, 
102 Always for us. 

The exchanges were yesterday :— 
French short exchange f 25.144 or 3} per mille—against us. 
German short exchange m20.42 or $ per mille—against us. 
New York eet $4.86} 

at sixty days is...... , 
At 3% interest, short $ 4.884 or 4 per mille—for us. 

$ 
4.89 
4.867 
4.827 

FOREIGN RATES OF EXCHANGE ON LONDON. 
Late:t Rates of Exchange on 
Dates. on. 

Paris Ceeeeeseeeerecoces April 18 ccoces 25.143 (cheques) eevee Short, 

eeteceretesersecee 1B ccsees 20.42 coerce == 

Frankfort....coccoseesss cd 18 a 20.44 eeree . => 

Hamburg ..ccceccecesees = 18 eeeeee 29.31 eetee . 3 months’ date. 

Berlin seeteeeeeseersese. = 18 eeee 20.32 pereee oP 

Vienna ...crscccsreccores —- | rr 12.17 eeesee = 

t Petersburg......... — 16 ee 235 © see0 = 

New York sereeeseecses 1B  seveee 4.56} eseese 60 days’ sight 

bay Oe | el 16 eeeee . ls 9a enters 6 months’ sight. 

— 16 eeeeee 1s 934 eeeeee —-/ 

= 15 oo 3s lid eceeee —- 

— 15 seen 5s bid aeeee = 

NOTICES AND REPORTS. 

STOCKS. 
Austrian New Loan.—A telegram states that the Austrian 

Government has concluded a loan of 55,000,000 florins in gold. 
The contract is signed with the Crédit Foncier and the 
Bangue de Paris. 

Egyptian Commission of Inquiry.—The following is the official 
text of this decree to which we have recently referred :— 

We Khedive of Egypt-—-With respect to our decree of the 27th of 
January, 1875, instituting a superior Commission of Inquiry, consider- 
ing that it is the duty of that Commission to prepare and submit for our 
sanction regulations to secure the regular working of the public ser- 
vices, and to give a just satisfaction to the interests of the country and 
to ee ee — and decree— 

el. widest ers (/es pouvoirs les plus étendus) are given 
t the Commission we establish, ‘ - » ” 

' 
i 

the market being very quiet; a few small | 

} 

| 

| 

| 

ee 

Article 2. The investigations of the Commission of Inquiry will 
| embrace all the elements of the financial situation, always respecting 
the 1: gitimate rights of the Government. 

Article 3. The Ministers and officials of our Government will be 
bound to furnish directly to the Commission, at its request and without 
delay, all information required from them. 

Article 4. Are named members’of the superior Commission of Inquiry | 
—President, M. Ferdinand de Lesseps; Vice-President, Mr Rivers, 
Wilson ; Vice-President, his Excellency Riaz Pasha; M. Baravelli, Mr 
Baring, M. de Blignitres, M. de Kremer. 

Article 5. A credit necessary for the expenses of the Commission 
will be opened on the Budget of 1878, in accordance with the report 
which the President will present to us. IsMAIL 

Cairo, March 30, 1878. ~ 
Metropolitan Board of Works New 34 per Cent. Consols.—lIt | 

was found on the opening of the tenders for 2,500,000/ that | 
applications had been received for about 5,500,0C0/, at prices | 
ranging from the minimum of 100! to 101! 5s 6d per cent. | 
Tenders at 100/ 13s will receive about 40 per cent., and all | 
above that price in full. 

Tasmanian 4 per Cent. Debentures.—Upon the tenders being | 
opened at the Bank of New South Wales it was found that | 
70,2001 had been applied for at and over the minimum of | 
921 10s. The balance of the loan has been left open for sub- | 
scription at the minimum, and it is stated has since been | 
taken at that price. 

Trinidad Government 5 per Cent. Debentures, —The Crown | 
Agents will receive tenders on the 23rd inst. for 100,000! of these 
debentures at the minimum rate of par. The loan is secured | 
on the general revenue and assets cf the colony, and the pro- | 
ceeds will be applied to railway purposes. An annual sinking | 
fund of 1 per cent. provides for repayment at par. 

Turkish Loans of 1854 and 1871.—Messrs Dent, Palmer, and | 
Co. have notified that they have received the necessary funds | 
to pay the half-yearly dividends due 10th April on those out- | 

i 

days for examination. 
RAILWAY COMPANIES. 

Buenos Ayres — Great Southern.—The secretary has pub- | 
lished the following extract from official letters from Buenos | 
Ayres, dated March 15, referring to serious floods said to have | 
taken place in the southern provinces :—‘ We notice in the | 
packet edition of the Standard a statement that rains in the | 
south had been very heavy, that the Salado river had risen | 
considerably, and that inundations were apprehended. Our 
station-masters in the south were at once telegraphed to, and 
we are happy to be able to give the most complete contradic- 
tion to the report.” 

Central of New Jersey—The receiver gives notice that, 
sufficient assents huving been received, he has declared the 
“ arrangement for the equitable adjustment of the affairs of 
the company without a foreclosure,’ dated 23rd of February, 
1878, to be binding; and, further, that the period for receiv- 
ing assents has been extended, in respect of shares, to the 
25th April next, and, in respect of bonds, to the 15th of May. 

Demerara.—The balance of revenue for the six months 
ended December, inclusive of the sum brought forward, 
amounts to 9,954/, out of which a dividend is recommended at 
the rate of 6 per cent. per annum, leaving 1,129/. 

Great Eastern—Great Northern.—According to the remodelled 
bills of these two companies, the Great Eastern is authorised 
to expend another 2,960,000/ and the Great Northern 1,066,0000. 
In the Great Eastern Bill, the portions referring to the section 
from Long Stanton to Spalding and Lincoln, and from Lincoln 
to Askern were expunged ; and the following is the schedule 
agreed to by both companies :— 

1. The railways authorised by this Act, shall be made by the two 
companies at their joint expense. 

2. The existing lines between Spalding and March shall also become 
the joint property of the two companies, the purchase moneys being 
ascertained, in case of difference, by an engineer of eminence. 

3. The Great Eastern Company shall become joint owners of the 
Great Northern Railway from Lincoln to Black Carr Junction, with 
freedom of access to the lines of the Midland and of the Manchester, 
Sheffield, and Lincolnshire Railway Companies at Lincoln and Sykes 
Junction, and of those two companies and of the Lancashire and York- 
shire and the North-Eastern Railway Companies, at and near Don- 
easter and Askern; and, if needful, the Great Northern Company 
shall construct and maintain such additional lines as may be necessary 
to provide four running lines between Black Carr Junction and Don- 
caster Station. The purchase money for such joint ownership being 
ascertained as in paragraph 2 of this schedule. The use of Gainsborough 
Bridge.shall be subject to arrangement with the Manchester, Sheffield, 
and Lincolnshire Railway Company. ; 

4. For the purpose of use by the Great Eastern Railway Company, 
the intermediate portion of the Great Northern Railway between rail- 
ways number 1 and 2 and the portion of the Great Northern Railway 
between the junctions therewith of railway number 2, east of Lincoln, 
and the railway number 4, authorised by this Act, shall be deemed 

portions of the joint lines, and the use thereof by the Great Eastern 
Company shall be at mileage rates. aM : 

5. The Great Eastern shall double their lines between St Ives and 

Huntingdon, and the two companies shall construct at joint expense 

improved junctions at St Ives and Huntingdon to the satisfaction of 

me nee a em ne ee em 

standing bonds of the above loans stamped with the notice of | 
the agreements of September 17, 1877, at the reduced rates | 
specified in such agreements. Coupons must be left five clear 

-_— —_——_— 
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the same engineer in case the companies differ ; and the two companies 

First preference dividend (3 per Cent. per ANNUM) ........c00e:eeseseeeees 

OTIS ..00.c000s..setsse+serenscccsnvenses scenensonneenesccevetsbecs seca} 1,728 

The corresponding deficit of 25,874/, was converted into a 
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shall become joint owners of the line from March to St Ives and 
Huntingdon, the purchase money being ascertained as in paragraph 2. 

6. The Great Eastern Company shall have the use of the stations of 
the Great Northern Company at Huntingdon, Spalding, Sleaford, Lin- 
coin, and Doncaster, and the Great Northern Company shall have the 
use of the Great Eastern Company’s stations at St Ives and March, 
and the extent and terms of such use shall (if not agreed upon) be 
settled by arbitration. 
_7. The running powers for the use by the Great Eastern Company 

of the Great Northern Railway between the junction at Black Carr 
and Doncaster, and to the lines of other companies at or near Lincoln 
and Doncaster, shall be upon such terms as (if not agreed upon) shall 
be settled by arbitration. 

8. The lines of which the two companies are intended to be joint 
owners shall be vested in and managed by a joint committee, consisting 
of three members of the board of each company, with power to appoint 
a standing arbitrator with the usual powers. 

9. The bill for carrying into effect the foregoing arrangement shall 
be introduced and prosecuted jointly by the two companies; or if 
either refuses then by the other company separately, and if any ques- 
tioh arises as to the terms of the said bill and as to its conformity with 
the foregoing articles, or any matters necessarily incidental thereto, or 
required for giving full effect to the said articles, that difference shall 
be referred to George Stovin Venables, Esq., Q.C., or to one of her 
Majesty’s counsel to be nominated by him, and if either company with- 
draws from prosecuting the bill it shall pay all the costs thereof. 

Grand Trunk of Canada.—The report for tae second half of 
1877 gives the following contrast with the corresponding 
figures of 1875 :-— 

- 1877. 

Gross revenue (less currency discount) ...... 
Wexking- CEPORSCS 20000055000 c000e0.0002+ 0200002000 

Net revenue ......csccee..+-+: peewee 
Add previous SUrplUS ....00....00..0-seceseeeneeees 1,75 

AWOTIAG  c00cccsvesvoccesecccesscconeseces, 
For postal and military interest, reuts, 

equipment bends, and debenture stock 
ERNE - nuhuivgssasuicpnintonsercoucnst onnstoonens 206,848 

25,874 (Surplus) 49,953 
48,225 

surplus by a contribution of 37,440/ from the Portland sinking 
fund. 

Capital Account, 
Expeniied. 

Te the 30th June, 1877 ....00.0+..csseesersereeees 30,721,654  .....:000-ee00e 31,028,968 
During the half-year .........0ccccccessseseesees . 70,491 102,000 Steet ereereeene 

Total, 3lst December.......0+.....00++ SOTOB LEE - crccccceccseses 31,130,868 

Great Western of Canada,—The revenue accounts for tie past 
and corresponding half-years contrast as under :— 

--Half-years Ended Jan. 31-, 
1877. 878. 

Gross receipts ........c.cccccoccres.+conssseseneorecees 401,628 
WOrking CXPens 8S  ..croc...cevccccccrsscscecersreoeres ‘ 
Renewal reserves.............+s00eeee 

Net TEVEONUC ..cccccee crccccescoescevenserece 
Less loss on working leased lines, interest on 

mortgages and debenture stock ..........0. 95,688 ...... 

DIBBCIE. 000..-enccnevsecesccs s00scesennee. 
Deduct debit balance, July, 1877 .......00........0+-+0008 

— dividend on preference stock for the year ..........ccscecsseseees 
— ordinary dividend at § per cent, per ANNUM .........c00cceeseees 

23,623 (Surplus) 

Surplus CORRE E EER EE EERE REET EES EE ESHEETS EERE REET ESE EE REESE SEER HEHE SE EEE 

Capital Account. 
Expended. 

£ 
OAR: Dhale,, BAIT cncegninmscnrianpsicipets j STB BRS  vc.cicececes.ce 9,544,320 

Daring the half-year...........ccccevseesssseseee oe in 449,954 471,012 00. .000c00-ee 

Total, 3lst January, 1878  ....0..0.08 10,057,438 9,994,274 

Of the expenditure, 434,032/ represents discount on new shares 
issued. ‘The agreement with the Detroit and Milwaukee Rail- 
road Company is printed in full in the report, and confirma- 
tion of it will be asked at the meeting on the 26th instant. 

Highland.—The directors propose a dividend at the rate of 5 
per cent. per annum, leaving 167/ to be carried forward. The 
dividend for the corresponding period of last year was at the 
same rate. The traffic for the half-year showed an increase of 
10,3981, and the working expenses of 1,496/. 

San Paulo (Brazilian).—At the meeting, it was resolved to 
pay, as usual, the guaranteed dividend at the rate of 7 per 
cent., and carry forward 43,394/. The whole of the debentures 
have now been converted into permanent debenture stock, by 
which a large annual saving in interest has been effected. 

BANKS. 
Anglo-Austrian Bank.—At the meeting in Vienna, it was 

stated that the profit for the year, after deducting all expenses, 
amounted to 823,349 florins, from which a dividend was 
declared of 5 florins per share, leaving 73,349 tlorins to be 
carried forward. 

Bank of South Australia-—The directors recommend a divi- 
dend for the half-year ended December 31 at the rate of 12 per 
cent. per annum. The undivided profits were 44,232/, of 

~~ 

which the dividend and interest for the half-year absorb 
36,981/, leaving 7,250/. From this it is proposed to vote a sum 
of 5,000! as the foundation of a “ provident fund” for the 
officers of the bank, which is to be hereafter placed on a self- 
supporting footing. 

Chartered Mercantile Bank of India, London, and China.—The 
profit for the year ended December, after making provision 
for bad debts, amounted to 74,842/, out of which a dividend of 
4 per cent. has been pee free of income tax, for tne half-year 
ended 30th June, and a further dividend at the same rate, free 
of income tax, is now declared, making 8 per cent. for the 
year. The sum of 14,842/ is carried to reserve, which now 
amounts to 151,560/. 

Deutsche Bank (Berlin).—The report adopted at the meeting. 
onthe 12th inst., stated that the net profit was 3,039,033) 
reichsmarks (say 151,952/ sterling), after appropriating: 
500,000 marks to the special reserve funds. A dividend of 6 per 
cent. absorbed 2,700,000 marks, 78,903 marks were placed to 
ordinary reserve, and, deducting a sum for superannuation 
fund and amount payable to officers, &c., 32,315 marks were 
carried over. 

Oriental Bank Corporation —There is a profit for the year of: 
155,758i, including 8,329/ brought forward. The directors, how- 
ever, have been compelled to take into account losses at various: 
branches to a most unusual extent, which are stated to have 
mainly arisen under circumstances of exceptional character ; 
and to provide for the deficiency it has been decided to with- 
draw 175,000/ from reserve, which will then stand at 325,0007. 
An interim dividend of 75,000! having been paid in November 
last, it is now proposed to distributea similar amount, making 
10 per cent. for the year, leaving 5,758 to be carried forward. 

ASSURANCE COMPANIES. 
Briton Life Association —At the second annual meeting, the 

report showed that the premiums during the year amounted 
to 14,1737, the claims to 1,250/, and the expenses of manage- 
ment to 4,804/. The cash assets in hand at the end of the year 
were 57,156. 

Imperial Union Accident Assurance-—At the meeting on the 
15th inst., it was stated that the number of new policies durin 
the year was 4,558, and the premium income was 21,789/, 
which, with other revenues, showed a total income of 24,619/. 
The claims amounted to 11,6261. 

MISCELLANEOUS COMPANIES. 
Brazilian Submarine Telegraph.—The company notify that the 

Lisbon and Madeira cable is interrupted, but as the fault is 
reported to be near the mouth of the Tagus it is not antici- 
pated that it will be of long duration. 

British Empire Horse Supply Association, Limited,—Capital, 
200,000/, in 5/ shares, of which 10,000 are to be first issued. 
It is proposed to import horses in the company’s own steamers 
from Canada and the United States, and it is estimated that 
a profitable business may be transacted. 

British American Land,—At the meeting, the supplementary 
report presented was adoptea. This stated that after the 
report, which was submitted on the 17th ultimo, a further 
remittance was received from the commissioner, which enabled 
a repayment of 10s in reduction of capital per share, in addi- 
tion to the dividend of 20s. After payment of this, 837/ 
remains to be carried forward. 

Companhia Telegraphica Platino-Brazileira——The secretary 
states that the following intelligence has been received by 
cable from Brazil :— At a meeting of shareholders held in 
Rio de Janeiro on April 10th inst., the domicile of the com- 
pany was transferred to London. John Pender, Esq., M.P., 
Captain Francis Pavy, and John Hollocombe, Esq., were 
elected the directors.” 

Eupion Fuel and Gas, Limited.—A first dividend of 5s in the 
pound has been declared to the creditors by Mr Cooper, the 
official liquidator, 3 Coleman street buildings. 

Mercantile Trust—7 per Cent. Freehoid Mortgage Bonds.—The 
company notify that the coupons due lst proximo, guaran- 
teed by them, will be paid on that date by Messrs Smith, 
Payne, and Smiths, oh the British Linen Company. 

Singapore Gas.—The directors have written off for deprecia- 
tion of works and plant, and off the expenses of “first esta- 
blishment,” at the rate of 1 per cent. per annum, after which 
the profit for the half-year ended December was 1,994/, which, 
with the balance brought forward, makes a tctal of 2,647/ 
Out of this it is proposed to pay a dividend at the rate of 7§ 
per cent. per annum, leaving 324/. 

Submarine Cables Trust—The revenue for the year ended 
15th inst. (inclusive of 2,452/ brought forward) was 24,751/, 
and deducting expenses a balance of 23,449/ is left. From 
this the two coupuns absorbed 20,814/, the balance of 2,603/ 
being carried over. The investments, as recorded in the 
statement attached to the report, show that of Anglo- 
American stock (of all descriptions) held, the cost has been 
162,938/; of Eastern, 82,7241; of Eastern extension, 95,8561; 
of West India and Panama, 879/; and of Great Northe 
146/, making a total of 342,544 invested in 497,566/ nominal 
stock and shares. 
A 

ee 
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BANKERS’ PRICE CURRENT. 
BRITISH FUNDS, INDIAN GOVERNMENT FOREIGN STOCKS, BONDS, &c.— Continued. AMERICAN STOCKS. 

SECURITIES, &o. Gaataelmatannmtcine re 
| 3S | Closing 
t © Prices. 

| Dols, Name. in, bl Next 
Dividends Due. Baitise Funps, — omy Dividends |< 2y Draw- Some | Closing = 

a mm 5 wee | Prices | '953736350|Ualted States secsscecssewe 6% 891/108} 9 
6 July 5... & ...'3 per Cent. Consols...ccccvserees| 95 95 202663100| Do 6/20 years................ 6% 1585|165 . 

‘or Account, May'8 ......| 96 w= | 176) Sune, “Tune, [San Domingo... 6 %| - 5 | 310622750} Do 1867, 371.$46,360<01, 6% | 1867s 
soa ?. Oct. “oe Sper Cont. Raduaed rere Gare Jan. Jaly.| 24 | Sune. Santa Fé ......u0e 7 %| 73 ° — | Bo Funded ewerwenvenw S%/1961/105, 0 

, MeL ont eee dard TI BD. .ccccseecee oor Peete eeeee (estes % 

a buy 8 oe Do at —eseees — aaa w+ a |Fane Dee) w | coe [Spanish rceseresees : % | ao = areasenen = my , nod. aiid v-+ Ok 
6 Ju sai ame on . ar eee | DO scicarscce 3203000, siana, eeeeeenceseeces oe; see —- 

Jan 5J 8 on Annuities eeeeereseser Jan. 1880 eee see Jan. “Jaly. ik i June. | Do Quiekelvr Mt 6 a 97 99 495800! Do New a 6% Boa | pi ed 

came 5 Oct. 6... Do Seeeereretereeseee Ap r. 1885 5} 6 April Oct. o ad Juiy. \Swedish Govern- 1000000 Do Levee bie 8% | a“ iii 

eb. 4 Aug. 4... Do ited en ei) Aug. 1006) 17° 172 ment, 1864 ... 44% | 97 99 | 3000000! Dod sssssecaseaeee 8% 1878) 42 52 
Mar. 11 Sept. 11 Excheq. Bills, June, 1,0001.3% |128 iP |Jan. July) + Fail | Do do, 1868... 6 % 108 205 | 4000000) Do dO seserneenee 8% 2 2 
Jupe 11 Dec. 11 Do 100%, 2001, a Lg 128 178P | June Des, ww | =: | Be ~~ a Sele 99 | 6100007 Mamachassete covesenceceseee 4 19861 ues 

TAN April Oct j u y Turkis eeeeee =e 8266001) OSS O eee ee eee eee eteeeeseoee ee 

ae tcon me ee 5 % vee a aoe - April Oct.) i *Dec | ae T. ; >| * 10} oo _ See Oe re ee eeseereeeesoesere = a a 

|) Be Batased Paper, 4 Mmm 80 eg /May.| Do 1862 a. 6% 74 84| 7436002 Do serene vsseeereeseenne 5% 1891/1086 108 
Feb. 28 Ang.81. Do do 44 % eeeeeeeee eeeeeeere 80 = ioe i 2 ' May. j Do 1863 ‘ntunenee 8 % | om 5765001, RP ARTs eee oe 5% 1805/108 108 108 

phe De de eee 1 yim, | BO 1866 sevens 5 % : ‘8 on Virginia ee acnmeennst ss! | 3 
De a oc : _ , e eeeeeeeee soe SOCCER ree e eee eeeeeeebeeeaee - 

June 1 As} Bees co po 100 100} Feb. Aug. . 1 May De Gomentetl.. 4 Tae Do New Funded ......... 6% —— 
Feb. 16 A 16. Do Debden. 4 % a ug. 1 1 i Mar. Do 1869 eum 8 % C RENCY Bonps, &e. 

Mar.81 Sept. 31] Bo Bonds, % 1,000...) 20 257 April ‘Oct. 1 *Suly.| Do 1871 sus. 6 % “ 100000¢| Albany and Susquehanna... 7% 1006) 96 98 
Mar. 31 Sept 30} Dodo 4%, under 1,000...) 26 25P/ April Oct.) ... + | Do 1871 Egp. T. tax = 324 17600000 A.&@G. W. 1Mort.1,000 dols 7% 1002 22 24 
Beb.i6 Ang. 16, Do Debentures, 6%, 1606...100 P|... | | Do Trensary, 4:9 %} 22 11500000 Do 3 Mort. 1,000 dels ... 7% 1902, @ Il 

MISCELLANEOUS. ° | oo eee Do eerie 8 5 el is 12 1s 29000000 Do 4 Mort. 1,000 dols eee 1902) 43 5} April 6 Oct.6.../Bk of Engind Sk ,4} % last $ yr/253 255 April 1 Oct Canadian Gov ds. 1903-8 oe ore tee DO C cecesorssseees 6000000 Atlan, Miss. & Ohio Bds. 7% 1905| 23 27 
a Bess “7 7 oe we | oo | Do Band C....., 8 * rs 14 | DoCommit.ofBndnrs.Cts ave | 23 27 

gua.by ImperialGovernmt/107 108 wee 1 | Sep. | D0 1873... 6 % 8 | 3500000 Baltimore&Potmac(Main) 6% sal gl $3 
April 1 Oct. 1... Corptn of Bds, 1877, % “| tee 2% May. Uruguay, Con.1871 6 % os = 1600000 Do (Tunnel) i 6% 1911) 83 85 

June 1 Dec. 1...) Do do 1879, 42 %| «.- Jan. ‘July. notapplied/Venesuela .........3 %| 7 |\(Guar.by Pen.& N.Y.Cen.Rail.) 
Jan. 5 July 5 eee Do do 1882, % oe ow Jan. Jul uly,/none Do eceeeeesesereseese 14% 3 ‘ 20600000 Cen, of N. Jersey Con. Mort. 7% 1999) 68 70 April 5 Oct.5...|) Do do 1881, 4% %| --- + |May Nov.notapplied! Do 1862 ......... 6 %| 11 12 | 9588500 Cen. Pacific of Calfornia.. 6% 1896/1064 74 ons Do do 1881, 4 %| --. -- |April Oct.notapplied Do 1864 ....... 6%! 10 11 2000000 Do (California & Oregon Jan.Apr Jly.Oct|Metrop.Brd of Wrks,3¢ % Stk./101 13) Norg,—Dividenas on the yesseoananiioast stocas ___ division) lstMt.GdBds 6% 1892. 90 92 

or : Payable in London. 2000000 Delaware & Hudson Canal 7% ... | 95 987 f®OREIGN STOOKS, BONDS, &o. Quarterly. i |Argentine Hrd Dis 6 %) 41 48 as00000| Det. & BMil- Mort. Bonds 7% 1876) $5 45 

a OV. eee eee De Pa r oO Relea 0. eve see ae Closi son aa wath aad Baigian, ox 25f wwe 24%| oe + | 8596900 Do preference do sevrveee 7%... | .s Dividends z= Draw- Name. - Vay Nov. eee eco |) BIO ...c0 seececceseces 43% aoa eee 10000000 Do Convert. Bonds cocces 7% 1904) 50 52 Dee. =: ing. Prices.|May Nov. .. | ... De, i874 coe coves B %] sor see 1700000 Galveston & Harsbug,i Mt. 6% i9]] 8&3 85 
--— Quarterly. ... | ... Pyepnemaenaiaes 3 %| 714 72 | 29000000 Lilinois Cent., 100 dols she. | 77 78 

Jan. July 24 June, |Argentine, 1868... 6 %| 70 72 ee: del wee 1! ORM emaaencde x 1083 9 3000000 Lehigh Valley Con. Mort. 6% 1933) 97 99 
Mar. Sept. 24 Aug. Ratan? 6 % - an. July| ... |*Dec. Italian,ex 26f ... 6% | 70% 72 | 4000000 — ee 1% 1908) 45. 47 cee 2 *Oct. |Bolivia...... eeesecees eS et ee ee ee ee eee st Mor 0: Ou o 

ies Ta Do Bndhldrs.Cts =| 234 244/ © The drawings are yearly in the case of stocks tc| 8000000 NewYork Central & Hudson Zs 
June Dec. 1 May. — 162 ... atx ‘+ <** lwhich asterisks are prefixed. In almost all other cases, jas In. —s —_ Beaten 7% | vee ned = 
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; s |Reuter e Limited... s Pa 
1 ndian, Limited.......... 20 all 

3 a. scone! 100 [Submarine ..eccocseecseeses 3 M INDIAN RAILWAY DEBENTURES, 4 4 ejecting, Limited seeccscsseee, 20 | all % it 8225) 1 | aD Lee ee aceon 2 2j| Debden. Closing | , "77 |Lebong, Limited ..rsvsssesvvser.| LO | all “3h 4 
88321} 10 | all |WestIndia & Panama, L 91 | Capital. Name. Prices. Upper Assam Limited........., 10 | all 5s bE 

. $ste3] 10 | all | Do6 % Ist Preference) 9 4) Capi \.-_ |Angle-Argentine Tramways,L., 5 | 5 5g 16 
ie 4669; 10/ all Do 6 % ind Preference > sf 200000 Bombay, Baroda,andC.India 4 % 99 101 6 %{BdIMbUCYD seoccecccccsesereoseers-| 10 | 10 it 133 

. & 6910! 20 20 Western & rs. L. 4g 96400! Kast lestan 2 aria enaen 4h % eos eee 4 % London, deltas ..ccvocccescsivnee! 10 } 10 i 74 
; 1600 100c all Western Union ° 13 115 183460) Do quetendbenbentatenemetiokmtien 44% eee eee 83 % North Metropolitan seeeeereeees, 10 } all 53 60 
| dols 7 % ist Mort. Bonds : 1000000 Do SOO e Ree eee eee ee Seneeeees Seee8 % oe ooo l % Crysta Paiace, A Seeeeereeeeeeee Stk. 100 Z 3 ’ ; oe ay DOCKS 440000 a 4 | see eee ae Do B dndocebdbdeacamettnte sores] 109 gl 66 
i ee Pe. es bien ieee S 100006 Do Sees. 00 covessececes eeeeeeees eee 43%) oo ooo 7 % Do Preterence Sete eereereeeees cose OK. ee 13 18 

, | Autho- 2 Closing 62650| Eastern Bengal ........000-ccccce 4%) sos see 6%| Do6% Perpetuai Debeutrs| Stk. el 
} rised « 

Prices. 4°97 00 DO . wtbebtitenidsese ee % eee see 610/10 italian Irrigation 6 % Bonds) | Loo 7 git 32 

; i lssue, =z Paid. Name. 258800) Great Indian Penixsula.....-... : . eee ee 10 "76 Lion peat Deng weer teens = 20 24t (ee oe ek 01 MT Be ee ee ae 12 &|Lon:General Omaibas Co., L] Stk|100 ee | t9sstou stoex| 100 ag ae en Oe mn 108 Duvaxtvns Stocks. | w+ |Sational Safe Deposit, Lisi. 10 | 19| 9 
} 1243100) Stock 100 Hul eeeeeeccccecescesecssoseeeeees 

2 | hele ve Guano, Li seeeee 1 
| 6; B6007 Sock} 100 London and St Katharine "es f 411308 Eastern ante, guaranteed... 4 %| 99 201 New Sombrere’ Phosphate, L._| 10 | all at ioe ghO8,| ail | Do Debenture Stock 4%, "es $5 | Sooneso Grose Indien Foams” $x! 99 101 | adint|Phosphe-Geano, Litited:...) 7 | all 28 304 oe ae at ere soomene 3 *soayoo| Oude and Rebilvens weessecee 4 %| 98 100 | 8% Rio de JaneiroCity r= Zo a 

Seteeeeeeeseeerees 

' TCS cccccecceseeses 

4 coal nest 100 \Surrey Commercial... “les 150 | 426000, south India, perpetual ...-----) 44%|108 110 | 5§ % ‘Suez Canal 
ee 
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April 20, 1878.] 

Che Commercial Cimes. 
POST OFFICE ANNOUNCEMENT. 

Arrangements have been made for resuming, on the 16th inst, the 
direct fortnightly mail service, by packet vid Queenstown, between this 
country and Halifax, Nova Scotia, which has been suspended during the 
winter months. Commencing on the evening of Tuesday, the 16th 
inst., and thenceforward every alternate Tuesday evening, mails for 
Nova Scotia, New Brunswick and Prince Edward Island will be made 
up in London for transmission vid Queenstown. The mails for Ber- 
muda will also be again forwarded vié Queenstown and Halifax instead 
of vid Londonderry. These mails will be despatched from London 
on the evening of Tuesday, the 30th inst., and theaceforward on every 
fourth Tuesday. 

MAILS ARRIVED. 

Latgst Dares. 

On April 14, from AusTRALta AND TH® East, per Surat—Adelaide, Feb. 23; Port 
Adelaide, 23; Albany, 27; Brisbane, 14; Albury, N.S.W., 20; Geelong, 21: 
Hobart Town, 18; Launcest»n, 19; Levuka, Fiji, Jan. 25; Melbourne, Feb. 21: 
Deniliquin, 20; Perth, 16; Queenscliff, 21; Sydney, 18; Auckland, 8; Campbell- 
town, 14; Christchurch, 11; Dunedin, 13; Invercargill, 14; Port Chalmers, 13; 
Wellington, 10; Aden, M rch 25; Bombay, 18; Calcutta, 15; Colombo, 14; 
Gibraltar, April, 10; Hong Kong, Feb. 28; Malta, April5; Penang, Mavch 8; Point 
de Galle, 15; Singapore, 6. 

On April 14, from Sourm America, per Elbe—Buenos Ayres, March 15; Monte 
Video, 15; R'o de Janciro, 24: Bahia, 27; Pernambuco, 29; Rio Grande do Sul, 
17; Cape de Verds, April 4; Lisbon, 10. 

On April 14, from Avsrratia aND THE East, per Venetia—Aden, March, 31; 
Alexandria, April 7; Beyrout, 4: Bombay, March 25; Calcutta, 22; Cairo, April 6 
— Arrived also, via Brindis , ma‘ls brought by private steamer Lusitania to Suez— 
Adelaide, March 5; P.rt Adelaide, 6; Hobart Town, Feb. 27; Launceston, 23; 
Melbourne, March 2; Svdney, Feb. 27; Williamstown, March 2. 

On April 15, from Sourm America, per Magellan—Buenos Ayres, March 20; 
Monte Video, 21; Cape de Verds, April 4. 

On April 15, from Norra America, per Idaho—New York, April 2; Boston, 1; 
Philadelphia, 1; San Francisco, March 24. 
se 15, from Norra America, per City of Brussels—New York, April 4; 

ton, 3. 

On April 15, from West Arrtca, per Loanda—Fernando Po, March 5; Lagos, 
14; Quitta, 16; Accri, 18; Cape Coast Castle, 20; Sierra Leone, 27; Bathurst 
(Gambia), April 1; Sant« Cruz de Teneriffe,6; Funchal, Madeira, 8. 

On April 18, trom Norta# America, per Germanic—New York, April 6; Boston, 
5; Philadelphia, 5; Detroit, 4; Adelaide, Feb. 19; Port Adelaide, 16; Brisbane, 25 ; 
Sydney, 23; Melbourne, 25; New Zealand Marine, P.O., March 22; Hobart Town, 
Feb. 21; Launceston, 2’. 

On April 1’, from Norra America, per Moravian—Chicago, April 3; Detroit, 3 
Hamilton, 3; Kingston, 4; Montreal, 4; Quebec, 5; Toronto, 3; 
Fredericton, N.B., 4; St John, N.B., 5; Halifax, 6. 

On April 17. from Norra Amearca, per Pernsylvania—Philadelphia, April 6. 
On April 17, from Norta America, per General Werder—New York, April 6 ; 

Boston, 5; San Francisco, March 30; Chicago, April 4. 

Ottawa, 4; 

COMPARATIVE AVERAGES OF GRAIN. 
The following ia a statement showing the quantities seld and the average price of 

British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended April 13, 1878, and for the corresponding week in each of the years from 
1878 to 1374 :— 

| | 
Quantity Soup. AvERAaGE Paiczs, 

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

qrs bsh qrs bsh qrs bsh, s 4a | ra s d 
1878 ...0.c0 36,319 3) 11,177 1| 4,738 3 51 5 41 9 24 10 
BEIT coccscots | 63 6; 11,575 2; 2446 1| 52 4 40 0 24 11 
1876 ..0....., 40,900 2] 18776 56| 2,100 5| 45 1/| 337 /| 2 8 
1876 ......... | $8246 7) lode 1) 2167 4) 43 4 | 40 6 | 30 0 
1874 ......... 36525 3 9.584 4 1,587 0 60 6 48 6 28 7 

AVERAGES OF GRAIN. 
ie Sientne is a statement showing the quantities sold and the average price cf 
British Corn (Iinperial measure), as received from the Inspectors and Otlicers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended April 13, 1878:— 

Quantities Sold, Average Price. 
qrs’ bsh s d 

Wheat ws... sevunsidtdacshuasbansvepbovessessies 36,319 3 secsserseeee 61 5 
Barley ccccececece cvccccccveccescssssscovecosesses a SRR AS cclenins 41 9 
GEE: ccictasitecteccnscrcsstbacsthinbecsniiaannnnmedh 4,733 3  scoccesce.ccoee 24 10 

COMMERCIAL REVIEW. 
THURSDAY EVENING. 

Commercial business has been decidedly slack this week, 
owing to the coming holidays and to the fear of war, both of 
which make purchasers hold aloof. The Liverpool cotton 
market, after the increased business transacted last week. has 
been very quiet, and prices have tended downwards. Sales 
have been much below the average, for spinners have, in view 
of the strike, refrained from adding to their stocks of raw 
materials, and on Monday and Tuesday a reduction of 4d per 
lb was submitted to both for present and future arrivals. 
Even manufactured goods in Manchester show no tendency to 
advance, as stocks are too large to be quickly reduced by the 
strike; and orders come to hand very sparingly from the 
continent and the East. The woollen trade is reported to 
present no new features, although there is moderate employ- 
ment at cheap rates for producers of certain materials. 
of wool are reported to be few, and colonial wool is steady in 

ce. In the Nottingham lace trade, little fresh business has 
se transacted. 

At Monday’s Corn Market, favourable weather, and lower buyers’ favour. Egyptian has 
prices from the provinces, caused weak 
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| to buy was exhibited, and the tone was weak. In the Pro- 

| 
| 

! 

| 

| 

| 

ness, more particularly | freely offered at the quotations. 

duce Markets, sugar opened firmer, but has been quiet since 
Tuesday. Coffee has shown steadiness, without activity. | 
Rice is higher, and in good demand; saltpetre is dull, and 
oils, and jute rather weaker. Tallow is steady. The tea sales 
have shown the reluctance of buyers to operate before the 
holidays, and black leaf congou and gunpowder have realised 
lower quotations. 

There is very little additional to report in the Iron and Coal! 
trades this week, but in the Cleveland districts prices are a | 
trifle weaker, aud sales have taken place in “ No. 3 pig” at 
39s 6d, while the stocks in the warrant stores are still 
increasing. During last month Newport cleared only 5,536 
tons of iron, against 10,793 tons in March, 1877, «ithough 
there is a moderate inquiry for Bessemer steel. The 
Birmingham and Wolverhampton hardware districts are still 
moderately well employed. The London Coal Market has been 
steady, and on Monday rather better prices were established. | 
The shipments from South Wales are fair, except for | 
patent fuel, which is very dull; but in the Durham districts | 
prices are weak, and asa rule the collieries are not working | 
more than half time. 

The quotations current in the London Metal trade indicatea | 
recovery in copper, but weakness in tin, in which there have 
been considerable sales. | 

Under date Calcutta, March 22, Messrs Wm. Morgan report | 
that the Indigo shipped since November 1 has been 37,519 | 
chests, 16,703 being for Great Britain. The accounts from | 
Tirhoot, Chuprah, and Chumparum are not satisfactory. 

In Messrs Sillar and Cov.’s Tea Cireular (18th April) it is | 
stated the market has been quiet, suffering from a reaction | 
after the excitement about the Budget. The clearances have | 
been much heavier since the 4th taan had been anticipated on | 
account of the large quantities upon which duty bad been | 
paid having averaged upwards of 300,000lbs per day. The) 
scarcity of good and fine congous is now beginning to be felt, | 
and fine monings, originally sold for export at 2s 1d per |b, 
have been reimported from Keenigsberg per steamer Dagmar, | 
and sold in this market at 2s 3$d per lb. Fair “new make”! 
congous imported in February from Canton have also found | 
buyers at ls 9d perlb. Telegraphic news has arvived from | 
China of the opening of the market for the new season’s | 
* province leaf” or “new make” congous at Canton, a fort- | 
night later than last year, the quantity brought to market | 
being smaller than last year. The first of thes- left Hong 
Kong on the 4th instant per French mail steamer, avd may be | 
expected about the 18th proximo. 

Messrs Helmuth Schwartze and Co. have received a tele- | 
gram dated Melbourne 16th inst., according to which the sip- 
ments of wool since the beginning of the season compare as 
follows :—1lst October, 1877, to 16th April, 1873, 635,000 bales, | 
showing a decrease of 46,000 bales. 

Messrs Bakers, White, and Morgan report that the prices 
of most descriptions of hops must be quoted a shade lower | 
this week, but only to the amount of 2s or 3s per cwt. 

Of the Jute Market, Messrs. Ronaldson and Co. report that 
the improvement noticed at the close of their last issue on the 
3rd inst. was of short duration, and with lower quotations for 
canal freights, coupled with the more pacific appearance of 
Eastern complications, shippers offered more freely, and 
prices have gradually given way, closing at fully 5s per ton 
decline fur present shipment, and at slightly easier rates for | 
parcels due and near at hand. 

The Dundee trade, according to Messrs George Armistead 
and Co. has been extremely quiet, the prospects of the linen 
trade being rather gloomy. 

Messrs Blackwood, Conor and Co. have received the follow- | 
ing telegram from Messrs Ede and Hobson, dated Calcutta, 
April 17:—Steam freights on London unsteady—Hice, 20s ; 
wheat, 203; linseed, 303; rapeseed, 45s; heavy jute, os 
measurement, 40s. Sailing freights unsteady—Saltpetre, 208 5 
rice, nominal; wheat, nominal; linseed, 35s; rapeseed, 408; | 

i 
j 

heavy jute, 30s; (on Liverpool) wheat, nominal; linseed, | 

32s 6d; (Dundee) heavy jute, 35s. . | 

THE COTTON TRADE. | 

LIVERPOOL.—Aprit 17. a 

The cotton market has been very dull throughout the week, | 

with a limited business doing, and quotations generally aa 
slightly reduced. Sea Island continues in small request, 

Sales | rather lower prices have been accepted. American hos been in 

limited demand, and quotations for the middling and | ywer grades | 

are generally reduced ;'s1 per lb. In espe a —— ~ | 

ices, though nominally unchanged, are 10 | 

Satur demane eeeaon® Thonn in limited demand, and is i 

West Indian and African are | 
; a: } 

|| as advices from New York pointed to a largely increased | dull of sale. Peruvian continues neglected, but 1s without | 

acreage in the States and guod growing prospects. Yet for 
wheats prices were hardly lower, in view of the possible | 

closing of the Black Sea ports; but barley, oats, and maize lower. 
were quoted at a reduction. On Wednesday little disposition | 

change. East Indian is in limited dem snd, and the | 
quotable fully yd per Ib | medium grades, being more plentiful, are 

“ Futures,” have been very dull all week, and prices close 

CA I 
—— 



| 
ved per lb below last Thursday’s rates. The latest transac- 

| tions are—Delivery: American, any port, L.M.C., April, 537d; 
|! April-May, 53j3d; May-June, 523d; June-July, 533d; July- | 
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|| Aug., 533d; saga in Sept.-Oct., 6,,d; Oct.-Nov., 6d— 
|, Oomrawutte, G.F.F.F.C, April, 5d. Shipment: Orleans, 
| G.O. 0.C. no allowance to sellers, S.V. March, 53d: Ordinary, 

3d clause, mutual allowances, S.V. March-April, 443d—Texas, 
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futures; this improvement has been entirely lost as 
advanced, prices at the ciose showing 
the highest point. 
previous rates. 

the week 
yed decline to $d from 

A small spot business has been done at 

_PRESENT QUOTATIONS. _ 

Ord. | Mid.| Fairto | Good to Prices of Pair 
> ° Rescription. M Good te same time 

| Ordinary, nothing more than }d worse, no allowance to sellers, 2 Es rn a | 1877. | 1878. 
s.V. March, 4}5¢—Broach, M.G. F.F. F.C. April-May, Canal, per Ib per Ib per tb ib r ib er 

| 44d—Oomrawutte, Good, F.G.F.C. March-April, Cape, 5;'sd; aaa | a «lf ate toe 
|| Canal, 5} per Ib. Separate Rn -onliiher i a gi Oi) SRO ” 
| ‘The sales of the week (five days) amount to 28,610 bales, | Dhollerah wwsscsscssccecseeee | ve ce) Ab tb Hd ort ae 4 

of which 1,150 are on speculation, and 3,070 declared for a seesevensenenenens eee eee + 5% ot wn 

||export; the forwarded is 8,880 bales, of which 7,120 are| Gentian | | a | <9 ~ 
|| Américan, 730 Egyptian, and 1,030 bales Surat, which makes | Madras—Tinnevelly ss.ssees | oe os | it 5 a 3 
|| the takings of the trade 33,270 bales. iam nolL Tae ete ete 

APRIL 18.—The sales to-day will probably amount to about | Coconada sivveessesesersneseee see vee | ane | Bik Ba. Soevaes 4 ae 
5,000 bales. The market without change. Coimbatore, Salem, &¢....../ .. oo | 48 | 6 of scone $f 6 

PRICES CURRENT. Scinde.......« OO COFFEE COE Cee eee eeee ee er 5 5} eos 

\— — , eee — 06. 400+ eben teeereeseereeees Me | cee - } 43 : bt } t eee 3 
| goon SOO eee tee es eweeteseeees - eee oer | eee Same Period 1877. 
| Descriptions, | Ora, Mid, | Fair | : iuliersocce |. Sae e o 

sa a African eee eee - Se0ee' eee a eee j 5} 4 a | 6 64 

| verb per Th per Th per tb per tb per Tb|per th per Th)per Ib | Sea iolaad kinds wmecows) 2 P| & [18 8 (ar we las | a8 
is PS a eS O | Be pitatseinerecereennr meres pane PO ee ee Pe 
Florida diito ..........., 18 | 14 | 15 Sales to arrive and for forward delivery about 7,000 

| Upland ills bisiitaee | ‘I : aa bales.—To arrive—Tinnevelly, at 5;d to 5;5d, March-June, 
Orleans and Texas...) 5 | 63. wm for good fair; Western, at 43d, May-June, for good fair; 
Pernambuco, Bical ce |-‘on 6 i, as Coconada, at 5;,d to 54, November, for fair red; American, 
eee comer ee fart BS oe ove at 5d to 6d, March-May, for middling, 1. m.c. Forward 
SN caeninesoccssien woo] os iy ins delivery — American, at 5}$d to 6,;;d May-Angust for 

1 ao evineapeseaneee _ eee es |} ees middling 1. m. ¢. 

t apene, oie) oe | ws 5b | oe } ne. impor?s and DELIVERIES from Jan. 1 to April 18, with Stocks at 
|| Fiji Sea Island ........ i: te eA wa sh Sass April 18. 
|| Tahita ditto sunken Se Viet aS cape ante se —— nineteen 
;, West Indian ............ 5 6 oo | ae | iwguapee on) |) a a) ed Sl Bare | saeaa| Tame | Bases! | Chine | onner | a. 

| Peruvia ba am oe fe: bons ooo || 108 | 123) 13 | ve Kinds. F 
| | Afar oe ae st + HI | | st | eh | Scinde. y goon. | Japan | 

; urat —Hingunghat ... ooo 5t Ww] BE | ase ove 5 & _ bales. | bales bales. | bales. | bales. | bales. | bales. 
||  Gizaed Dharwar... a) ae ee ee ee Poe ee 1s7s| 2575 | 6583 | 4993| 1,163| .. | 1,819 | 1796 

EE ms eeeroereseeey Bh BE Biel oe oe | ee] oe) | MOT ssoseeeee 41877| 3,277 | 26,820| 7.198 | 22,708] .. | 8211 | 68,214 | Dhellersh ... inne ‘a 5t oi) a | | x 1876| 8,007 | 61,993 | 12,971 | 7,100| .. 2,318 | 82,389 
: roe 13 4 war 1878, 1,601 | 10243 , 4,522, 4893) .. | 1,957) 22,971 | ee aires a = Poe i a) § a te fier 1,574 | 34,818 | 14094 | 18115 | oe | 3.197 | 66,798 

|| Bengal....... ae oS) af 5+ - “** (1876| 7,773 | 62,353 | 12,979) 4826 | _ ... 1,735 | 79,686 
if aie Own t ae | 48) 68 PZT, hl le ES LE le 1554) 9,732 

Madras—Tinnevelly ... ae Eck | fe | 6] 6 erocx,apritis. i877 205 | 17,916 | 7,069 | 10,172) .. | 1,212 | 38,403 
PM ORNAED 002...0-o0rees 5; 43 | 5% 1876, 1,499 | 31,639 | 13,304 | 10.605) ... 1,927 59,023 

~ PRICES CUKKENT.—Apnit 20, 1876. p 
| 
| Good 

{| | 
|" 1 

| 

Same Period 1875. 
i Descriptions, Ord. | Mid. Fair | p,;, |Good. Fine. ———-—— 

| : Mid | Fair.; Good. 

7 : per }b\per 1b per lb per lb per lb per lb per Ibiper li jper Ib 
araraestat!{.e : or 2. + d 

, | Sea Island ....1.00...., 16 | 18 | 19 | 2 | 22 | 80 | 18 | 19 | 23 
1 | Florida ditto ........000 14 | 165 17 | 18 | 19 ; 21 | 16 | 17 | 20 
| | Upland. 63 } 63 see oe | or) eee 7% eee } eee 

| | Mobile .......cesseesveeeres BE | GE | see | ee eee “ Of wee | ove 
|| Orleans and Texas. Te) ee ove oo |, BR] oe ove 
|| Pernamouco, &, . pied tied 63) 7 of ‘oie ‘i | 8} 83 
D0 GRD is lacicnsscnane ~- woe 62 | 7 . one oo | St ee 
'} Bahia, Aracaju, &€ _ ° 6 | & ao — oe. | 

Maceio COO cecowesccccececces * . 62 i 7% eee ose eee | 8% | eee 

1) Maranham ........0..000 woe’ fh cine 63 | 7% 73 8 ae $i 93 
1} Egyptian..............0... 4 43) 63) 62) 8 |} 18 74; 9 | 103 
}| Smyrna, Greek, dc... w. |... 5 | 6 | Miae | « > ai-« 
|| Piji Sea Island ......... .- | 388) 13 | 14 | 15 [ 16 11 | 12 | 4 
|| Tahita ditto ............ wap 2 | 33 135} 14 | 15 14 144 | 154 

; | | West Indian ............ 5} 5§ } 6 6 7 ove 63; 72 8 
| EM GORFFAN ....00000...) «0 5§ | «6 64 63 6} | 6) 7 73 
|| Peruvian Sea Island... 9 ll ls | 4 15 16 103 | 133 | 15 
[| Affrloan.......e...s-cesees ol wit Ae) eee ee 6¢ | 7 

Surat—Hingunghat... ... a 8 ee ae ee BE ane 
Ginned Dharwar . ove 4; |; 4} 5} } see |) ove CE | oe 

' | ES oe wit am ooo | cee |] ooo | eee 
. Dhollerah ..........+ SE SE} Af) AB] BB) weet] cee | Ste) ne 

: Oowrawuttee ....... 33 3% n,n ri | se 
Comptah pencaueabtndess eee 2 4: } 43 5 j ee \ e 4 j oo 

Scinde neat eeene rene Beene Pr 4) 1 42 5 . a) 2 aoe 4} | #7 

Bengal TEPER eerste eeeaeeee eee ad 4% 4: 5 } ad soe 4 } eee 

Rangoon ...........0000..+ . ow | & 43 45 | o 45 | wx 
Madras—Tinnevelly... a 5 53 a | BE | wee 

ie REINO, Setetincs caensnses | 4h Y 42 ! | St ay 

‘ impoRTs, ExpokTs, CONSUMPTION, &c. 
1877. 1878. 
bales. bales. 

j | Imports from Jan. 1 to April 17-sesssssssssssesseee 1,571,904 seeveeeee 1,832,139 
Exports from Jan. 1 to April 17..s.s.-.+ ciiaeiaaiie cincaannL -danpueee $ 84,157 

| UL TIIGIIE U0... scttieeeinsieenentegnibedeen SE -cocenon 766 900 
Consumption from Jan. 1 to April 17  ss0.....006 ° 942.560  .corceee - 836,220 

; | The above figures show :— 
. A decrease of import compared with the same date last year of......... bales 239.670 

A decrease of quantity taken for consumption Of ....rcccsccccescorseeeserceseeees 66,340 
A decrease of actual exports SEs SESS EESSEE TEESE SESE SE TEESE ESE ETESE FEF SHH SEETHER CORE OD 10,360 

> A decrease of stock of ce ee ee ee ee eee eereeee Peee 324,410 

% || dn speculation there is a decrease of 98,710 bales, Tne 
| imports this week have amounted tc 60,251 bales, and the 
quantity of American cotton reported at sea for Great Britain 

‘ (imcluding cable advices to date) is 261,000 bales, against 
190,000 bales at the corresponding period last year. The actual 
exports have been 4,449 bales this week. 

| LONDON.— Aprit 18. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
| The market opened with a better feeling, and an advance of 
about ;yd per lb was established for arrivals and American 

4 
iceman a - 

Corton known to be ArLoaT to Eururs by latest Mail date. 

| Coast 
Liver- ' Foreign Total, | Total, 

London, ‘pool. | ocr, | Ports. | 1878. (1877, 

From— bales. | bales. bales. . bales. _ baies. bales. 
Bombay .....0.e00 decenmnevettonsbies 2,931 } 33,593 | ... | 14,666} 61,180 | 70,214 
Kurrachee ..... coveresccvecereceneces eee eee A ge Be pg id —— rte 450 
NINO A connseiacesiaptens Seen | 4,751 ow 3,700 8451 4,690 
Ceylon aid Tuticorin ............ 3,500 ees ow | we 42 O60! Oa 
Calcutta ....... 000 peutedpncnnsteas | 175 om, 4 Shane | _ 175 | 22,533 
PORRIBOD pcccencotestecssevewscewes <0 i 125 1,270 | 1,395 | 5,480 
SIS: stjnnitnastncinbeetinncatben = a ite) cl. 

| ‘ ————_ 

SETB  ccsscocsvseccessecssecsciecssenseees| LING. | SINS | 3.290] BSUS] CAFCl |... 
1877 at liateaciemecaninaineeeaselaeiadae 28,766 20,543 j 3,820 | 62,316 | eee ' 105,445 

New Or.LEANS.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated April 18 :— 

To-day. Last week, 1876-7. 1875-8. 
bales, bales. bales. bales. 

Receirts—At Gulf ports ......... 3,000 6,709 on 3°00) see 2,000 
Atlantic ports ,,,........ poecsente ° 3,000 4,000 ... 2,000... 2,000 

Tata  sccrceccacesensneece eves 6,000... 10,000... 5,000.0. 4,000 

6 days—At Gulf ports .....+. - 16,000 .. 19,000 .. 10,0”) we 15,000 
Atlantic POrts......cce-se.see eeesasns 20,090 .0. 26,910 woe 8,000... 14,000 

Total ..occoccceeee cocessesescrce §=—«- 96,000... §=6§- 45,000. 18,000 ... 29,000 

Total since Sept. 1—Gulf ports 2,135,000 ... eee eo» 1,968,000... 2,131,000 
Atlantic ports SOC COR TERR Rete eeeeee 1,868,000 eee eee eee 1,809,000 eee 1,746,000 

All ports SOR eee eee eeeereeres 4,004,000 ove eee 3,777,000 eee 3,877,000 

Received subsequently at ports... - ‘ne os» 169,000 ... 250,000 
Whole week .......+. iabimeeneieeien eso - 60,000 .. 19,000 ... 32,000 

Weta GN  censesscsndinsecee ‘ee eve s+» 4,485,000... 4,669,000 

Exports, 6 days—To G. Britain. 39,000 ... 41,000 .. 24000 .. 22,000 
ett sccssiestnerscecseinsetecusis - 14000 ... 33000 ... 10,000 .. 6,000 

Total scccessscscoccccecscecee 88,000 ... 74,000 .. 34,000 ... 28,000 

Total since Sept. 1 .....cc0se00+ 2,850,000 «+s one ses 2,562,000... 2,700,000 

Sterling exchange at New York (commercial), 4.84dols, Gold at New York 100}. 

Forur® Dettvery at New Yorer—Mrpp.iine. 

——— ee 

EE 

| 

Apr. May. June, July. Aug. Sept. Oct. Nov. Dec 
c c c c c c c c c 

TO-ARY cccccccccccccee LOG... 10} ... 10%... 114... U1 dy.oe 108 ... 10$ ... 10%... Ii 
Previous week ...... 102 .. 10% 0 21 wo. LLG... 114 ... 10§ ... 1 oe 1035... 10 
Same time 1877 ... 11}... LLG ... UP ... Mg vee Mi geee MG... LR 1G. 1 

PRices—MIDDLING. 
To-day. Previous week, 

c ce 

New Orleans SOOO Ee EERE ETE TER EE ER Cee CEE REESE EERE EH HH ORS 10} eet eeeree 103 

Galveston..........0s...0 POPE EERE EEE SEER e CHEER EC CR HETERO Oe 103 eeeteeeee 10 

Savannah Fee SOT EOE Or eer eee SOOT eee eee PCCP CRC R THER TEER ee 9% eeerteree 1 

Charleston SEES EEE ESTEE ESSE EEE EERE TEES SE EOT COE HEE TERE ee lu eeee teens 1 

New York COE Re COREE EET CET EE EERE E Eee TEESE TEER oe eRER ETERS ESOS 10} eeeseerre 1 

eee eee 
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Prices to Liverpool, per sailing vessel, cost, freight, i and six per cent, 

-———To-day———.. Previous week, —— nt.— 
Low mid, Mid, Mid, Sail. ° 

d d d d a 
New Orleans wsoccone. 5 teneee 6} seeeee 6} eee & setae % 

Galveston COP eetete eeeee 5 . eeeree 6 eeneee 6 ee . G oe - » 

eeeee eeeeereeee 5t - 5 seeeee 5 eee % eeeeee ¢ 

Sete eee eeoereee 6 seeee 6 1 eee L eeteee $ 

New York (steamer)... 53 ...... Ode. - cmce Ode... xmnan~..@ >ccvene : 

MANCHESTER, April 18.—There is positively nothing to | 
report from this market. A strike of considerable magnitude 
has now fairly commenced in this district, and there is an 
<= disinclination on the part of manufacturers to buy or 

sell under the circumstances. This pesition also compels 
spinners to entertain the question of immediately stopping 
their machinery, and thereby bringing matters to a dead lock. 

COMPARATIVE STATEMENT OF THE CoTTon TRADE. 

Price, Corresponding week in 
Raw Corrox, April 18, —_—- 

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

sda sd@is dia dais disa 
— middling Fees eeeeeeeeeses eons POr Ib 0 6 0 6 0 63) 0 8 | 0 8 oo 

tto, mid. BAP .nccencsoceccococesccccccecese 0 6} 9 6} 0 7%) 0 8}! 0 8 one 

Pernambuco, fair CORTES Re ee mer eeeeseneeeeeeeeee 0 6 0 6 0 atl 0 st 0 8% 0 

THGEO, BOON FORE a cccccoccecccencceccncsoccecee 6b 0 GF 0 Zio Blo at o10¢ 
No. 40 Mute Twist, fair, 2nd quality .... 010 010 01131 Of 1 1 1 2 
No. 30 Wartzz Twist, tto cool 9 O10 O11/1 O!}3 OF 1 2B 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs 310} 410) 4 7355 445 14 5 7% 
27-in, 72 reed, ditto, Sibs2ozs 4 44 5 615 43:6 746 45 6 105 
89-in, 60 reed, Gold End Shirtings, 37%; 
yards, 8 Ibs 4028 ......c00. erccecovesscce 76 ('|8 3'8 4,9 9'9 910 3 

40-in, 66 reed, ditto, ditto, 8 lbs120zs) 8 6 9 3 9 4410 9/10 9 ll 3 
40-in, 72 reed, ditto, ditto, 9 lbs 6ozs) 9 6 10 3 10 108/12 011 9 12 4 
39-in, 44 reed, Red End Long Cloth, 36, 

EI ITENE,, contepscerecanadcensioephannnbed 6 (7 445°7 6|8 7% 8 4 9 0 

b | THE WOOL TRADE. 
Trade in home wool is still ve 

is a little more disposition to 
prices wools are now offering at. 

The colonial market jis firm, with some inquiry, chiefly for 
a scoured and the very superior kinds of combing Port 

p. 
The business done at Liverpool this week has again been on 

the most limited scale, comprising some Peru, Lima, River 
Plate, and black Spanish, at about late rates. 

At Bradford, there has been very little new business, partly 
owing to approaching holidays. Though the stocks of spin- 
ners are low, their immediate requirements are readily covered. 
The absence of demand has an adverse influence on prices. 
Noils and brokes are slow of sale, and prices weak. The yarn 
market is very qui t. The orders offered by export merchants 
are small in char cter. The business doing is mustly in tube 
and fancy yarn:. A small business is also doing in lustre 
yarns, There is little demand for either twofold or single 
yarns. The piece market is languid. 

At Leeds, there is scarcely any improvement to notice in 
actual transactions, though a rather better feeling prevails 
there in the trade. Exportations to the continent are ona 
slightly better scale, but any real activity in chis branch is 
a by the dread of war. With the exception of Spain 

taly, which have lately been taking a few better class 
fabrics, the general run of shipments to the continent has been 
confined to low goods and those suitable for ladies’ wear. 
Black superfines and good black unions have recently been in 
more request, but the demand is again slackening, while for 
worsted coatings there is now a livelier inquiry. ‘Lhe stocks of 
these fabrics are not yet materially reduced. With respect to 
“ backed ” or ~_— —_ and low tweeds and meltons, there 
continues to be a moderate inquiry; but the better class of 
seasonable goods do not command much attention. It is a 
long time since the demand on spring account has been so 
uncertain and so contracted in its operation. The clothiers 
continue the restriction of their productive powers, and a 
great deal of machinery is standing idle. 

bad, though perhaps there 
about business at the low 

LABOUR. 
Corron.—It has been apparent for the past fortnight that 

there would be a oe opposition to the 10 per cent. reduc- 
tion in wages notified by the Lancashire mill-owners, and 
we now have to record the outbreak of what bids fair 
to become one of the most extensive strikes yet witnessed 
in the country, On Thursday from 60,006 to 80,000 tives 
were repo to be idle, and by the end of this week it is esti- 
mated that upwards of 100,000 will have struck work. At 
Blackburn alone there are about 100 mills and over 20,000 
factory hands unemployed. At Burnley there are about 
sixty mills and 10,000 workers idle; and at Preston, Darwen, 
Se elsewhere, the strike may be considered an 

accomp fact. It has been estimated that nearly 200,000 
looms, and 6,000,000 spindles are likely to be stopped. 
In the districts affected, n is stated to contain 
59,000 looms and 2,300,000 spindles ; Blackburn, 64,000 looms 
and 2,300,000 spindles; B and Padiham, 39,0U0 looms 
and 1,000,000 spindles ; and the Blackburn district, compris- 
ing Clitheroe, ‘Whalley, Darwen, Accrington, Church Oswaldt- 

wastle; Clayton-le-Moors, and Harwood, 50,000 looms and 
1,000,000 spindles. In various districts the men have 
shown a wish to compromise the matter by accepting a 5 

cent. reduction, but the masters ure firm, most of them 
ving accumulated large stocks: The “ over-production” 

has recently been so enormous that many manufacturers 
assert they can supply any demands likely tu be made upon 
them for two or t months to come, and are rather glad of 
an opportunity to work off stocks. They, however, deny that 
the reduction is likely to be one of a series. Although the 
men have strongly denounced what they term the recent 
“illegal production,” order has been maintained, and it is 
stated that negotiations are continued in certain districis. 
Some few mills in each district, which have long contracts on | 
hand, are still working on the old terms. The masters have 
refused all attempts at arbitration; but at Blackburn some of 
them are stated to have been more favourable to working short 
time. At Preston a few employers have compromised at a 
5 per cent. reduction, and hands resumed work on Thursday; 
and the weavers in that town are stated to have accepted work 
at the reduction. Ata meeting of the Central Committee of 
North and North-East Lancashire, the following resolutions | 
were passed unanimously :— 
First,—‘* That in the case of a strike occurring at any of the mills 

where the notice of a reduction of wages has been posted, we hereby | 
pledge ourselves to support the districts or firms singled out by closing | 
our mills.” Second, “That any firms or districts attacked shall be | 
liberally compensated until the remainder of the trade is stopped, or | 
the strike terminated.” Third, ‘ That mills working at a reduction of | 
10 per cent. shall contribute to the fund intended to give effect to the 
second resolution, the amount saved in wages by the said reduction, | 
until the remainder of the mills cease working, in accordance with the 
terms of the first resolution.” 

At Glossop a 5 per cent. rate of reduction has been estab- 
lished. A deputation, appointed by the Glossop Weavers’ | 
Association, waited upon the firm of Messrs Wood Brothers | 
and Company, who eventually agreed to pay in proportion to 
the list of prices current at Hyde for weaving, less 5 per vent., | 
and this will amount to a reduction of about 24 per cent. on | 
the weavers’ wages. All other branches will submit to the | 
full reduction of 5 per cent. Another manufacturer has stated 
his intention of following the course of the directors of this 
firm, and it is believed that their decision will be adopted by 
the whole of the district. In some quarters it is hoped that at 
a meeting of operatives shortly to be held some compromise 
may be found, and that a period of much distress may thus be 
curtailed. 

IRON AND CoAuL.—The award of Mr David Dale, of | 
Darlington, the arbitrator in the iron trade dispute, et 
the puddlers’ wages 74 per cent., and has given some dis- 
satisfaction. Some workmen have struck, but it is generally 
believed that the dulness of trade will decide the men to 
accept the decision. An important award has been issued by 

rene 

the chairman of the joint ccmmittee of the Durham coal trade 
in reference to the coalowners’ proposal to increase the 
working hours. He awards that working hours be increased | 
to 11 per diem, and that the wages of the hewers be corre- | 
spondingly increased. Over 1,000 miners are now ont 
in the South Yorkshire colliery district, and it is to be) 
feared that this number will be almost doubled by the stop- | 
page of the pits belonging to Earl Fitzwilliam, as 1,000 men 
men and boys employed there have received notices for a| 
reduction of 74 per cent. The men were persuaded to work 
on for a fortnight, and in the meantime efforts will be made | 
to induce his lordship to accept a5 per cent. drop. The | 
Sedgley and South Staffordshire horse-nail makers, who, | 
about ten days ago, received notice for a further reduction of 
3d per thousand, have decided to accept it. The combined 
reductions in this trade are stated to have reached “7 per cent. 
Dyeine.—At Halifax, a proposal to reduce wages has 

caused strikes of operatives in two of the principal dye works, 
though the men express their willingness to accept 4 com- 
promise. 
House Painting. — On Saturday the members of the 

Liverpool and Birkenhead Operative House Painters’ Associa- 
tion struck work, to the number of about 1,600. They de- 
manded an advance of about a penny per hour, which the 
masters have refused. Some of the Birkenhead wen reduced 

their demand without avail, except with a fi smail em- 

ployers. 

oom eRERERROSERRRNE OE 

THE CORN TRADE. 

Mane LANE; TuurspDaY HveNnine. 

The weather, both in this country and on the continent, 

whilst somewhat changeable, is, on the whole favourable, and 

the reports of the growing crops are generally satisfactory. 

The quiet tone noticed in the trade for some time past con- 

tinues, and in the early part of the week prices occasionally 

showed indications of ore some of ee pepe 

receding 1s per quarter for wheat, and occasismally 

canis ¢ id ween ptedat Mark lane. Subsequently, 

ee 

rather easier rates were acce 
rather a firmer tone became apparent, and although business 

ar US 
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erally continued restricted, prices in some instances rather 

ardened, any ¢:ving way that had occurred being recovered. 
Quotations on the spot for both English and foreign 
wheat close much about the same as on Friday last, floating 
cargoes have, during the last day or two, moved rather against 
buyers. Off coast transactions have been restricted. Ame- 
rican spring, No. 2, has been sold at 50s and 50s 4$d per 
480 lbs; Californian at 56s per 500lbs. For arrival, No. 2, 
Milwaukee at 48s 6d, and No. 1 spring at 50s to 50s 6d, prompt 
shipment. Flour has remained quiet, but in the limited 
business transacted late rates were paid. Malting barley has 
brought steady value. Grinding sorts have not moved off 
readily, but prices are fairly upheld in all positions. Off 
coast, Nicolaieff arrived has been sold at 23s 6d, and for 
arrival at 23s 3d. For Danubian prompt shipment 26s, and 
for American feeding 24s per 4001b is required. Maize has 
been mostly firm with rather an upward tendency. Little has 
been done on the spot, but off coast several cargoes have 
sold ; American mixed chiefly at 27s 6d, and prime at 28s 3d. 
In cargoes on passage and for shipment there has been more 
doing, principally in American mixed, April and May ship- 
ments, at 25s 3d to 25s 9d per 480 lbs, American terms. In 
round maize there is not much passing. Odessa for shipment 
is quoted 3ls 6d, and Galatz 32s 6d per 492 lbs, usual terms. 
Beans continue very firm in all positions, supplies being 
light. 37s has been refused for Saida. Peas met a quiet sale 
without change in value. Oats have met only a very dull 
demand, and although arrivals continue moderate, prices have 

contrary, has materially declined, especially for Western. 
To-day the market was dull and heavy. The wheat market 
has been very active, the sales of the week aggregating fully 
14 million bushels. The advancing tendency was chaaal on 
Wednesday, but no important decline took place in lots on the 
spot; futures were somewhat depressed. Receipts at the 
Western markets are again large, but supplies on the sea- 
board are comparatively small. The upper lakes are again 
open to navigation. Consequently, it is e ted that sup- 
plies of grain at this port wili be enoabtlonaiy large in May. 
To-day business was dull, and prices were drooping and 
unsettled. Indian corn has been moderately active. Today 
trade was dull, without much change in prices. Rye advanced 
to 75c for No, 2 Western, and 85c for No. 1 State. To-day the 
market was dull. Barley sold moderately at 48c for Western 
ne Oats have materially declined under the dulness of 

rade. 
The following are closing quotations :— Flour: Superfine 

State and Western, $4.25 to $4.75; extra State, &c., $5.10 
to $5.25 ; Western spring wheat extras, $5.00 to $5.30; ditto 
winter X. and .» $5.20 to $5.40; city shipping extras, 
$5.10 to $6.10; city trade and family cane 25 to 
$6.50; Southern bakers’ and family brands, $5.75 to $6.75; 
Southern shipping extras, $5.20 to $5.60; rye flour, superfine, 
$3.60 to $4.15; corn meal, Western, &c., $2.25 to $2.65 per bl. 
Grain: Wheat, No. 1 spring, $1.32 to $1.34; white, $1.35 to 
$1.47. Corn, Western mixed, 45c to 56c. Rye, 72¢ to 82e. 
Oats, mixed, 33c to 35c. Peas, Canada, bond and free, 83c 

' further tended in favour of buyers. to $1.00 per bushel. <5 ! 
PRICES CURRENT OF OORN. &c. The visible supply of grain, comprising the stocks in 

eg : s ; | granary at the principal points of accumulation at lake and 
Waeat—English, white, new... 52 @ 60 | Oats (continued)— seaboard ports, and in transit by rail, March 30, 1878, was 

_ red, NEW... 44 652 Scotch, Hopetown and potato... @.., as follows :— 
white, old... ... ove — Angus and Sandy ...... Ge Bl eetenttateeaninmmned 

— TE, O1d ..ccce «+e — — COMMMOD eeeseeceees ecceces: sce ove | 
Keenigsbergand Dantzig fine Dt, CO ccinennn vie - Wheat Corn Oats. | Barley. | Rye. 

BEA ccccasccsccccocnsnconcovcenccoses 62 64 | — white, feed ...per 304 lb .., _——__- -—-—— Sh 
Koenigsberg & Dantzig, new... 62 «55 | DIACK,  — sccceseecserecee oe Doe bush. bush. bush. bush. bush. 
Rostock, Wismar, &C.........000¢ 62 657) Danish, kiln dried...per 320 lb .., ... | In store at New York .....0...00- 1,669,781 436,382 | 916,432 371,887 | 107,478 
Stettin and Hamburg .....0008 52 5B | Swedish....cccrcccossesere sressenees 20/8 23 | In store at Albany .+e...000---.er00 8,800 | —_ 31,700 94,500 | 199,400 | 69,500 
ieieiate mall TAGUNONNN, IOUT csp 2x0 cco | SREEIND sesekenassenbacdacuenbectenes, ceo .» | In store at Buffalo ............... 454,123 124,957 54,600 | 100,689 | 11,649 
St Petrsbrg,Sxonska..pr496lb 50 54)! Archangel, St Petersburg...... ... .- | In store at Chicago and afloat...| 1,436,285 | 1,396,476 | 382,253 | 549,686 | 169,674 
COMMON ittO ..0....secreereeeeees 47 4B | BIgR ccocccccccveee pocnscecobeces eevee 18 18/3 | In store at Milwaukee ............ 535,052 | 4,999 44,072 | 410,089 | 85,807 
Kubanka .esssccessecersrseesseesses 46 48 Dutch and Hanoverian, &c.... 23 .,, | Instore at \uluth......cosee...ee O4588 | ce | aes ese oe 
Marianopoli and Berdianski... ... .. | TARES— In store at Toledo .....10.0...00000+ 370,000 | 700,000 129,000 4,000 
BRIE, .. ciccsececcs-svensoegeansocesee 4 4 English, winter, new ...per qr ... eee | Instore at Detroit ......cccceeee| 164,408 | 2,776 36,685 2,008 eee 
TRANCE sccoccescrcewseccnsesenesne ‘000 ove Scotch, large ...cccccsscsserseeee ove In store at Oswego..........e0eee 350,000 | 135,000 15,000 | 275,000 8,500 
San Francisco, Chilian, &¢. ... ... see | Fore gt ...00+..esecrceceevcesees see 84 «38 | Instore at St Louis ...........0.. 129,767 | 408,005 | 38,482 36,660 | 39,096 
New Zealand and Australian. ... «- | LinsEED CakEs— In store at Boston ........s000..++ 41,8 °8 193,607 | 140,570 4,743 2,959 
Americar, WINtET seeccccccrooses 52 B54} ~— Ernglish.......0006 sveeeesper ton £ 101 10/.., | In store at Toronto ...rseee... 509,507 | ese | 13,082 | 165,788 eee 

> CORE  sessctuemets ” ee | esoesseseeeee 92 1012/6 | In store at Montreal...............| 396,096 | 121,951 12,098 45,377 1,144 
BarLter—Fnglish, malting, new 48 61 | Inp1an Cornn— In store at Philadelphia .........| 107,550 660,377 eis ai soe 

ental, MERE ccercserenmns o00 one American, white ...per4801b... —..,. | In store at Peoria ....06...660.s0000 5,267 38,377 | 23,360 1,004 665 
= eo oe — yellow aad mixee 266 27 | In store at Indianapolis ..,...... 38,140 57,426 | 3,853 a 812 

Damash, malting ..ccccccoccsccssse see on Galatz, Odessa, 4 Ibraila, In store at Kansas City ......... 63,261 127,56 666 243 
French G0 —secccecesesceseece 37.0 42 YOUOW rccccccccsccrsccsepecsenses sve In store at Baltimore ............ 402 494% | 1,250,383 | : oes eos 
Foreign, distlling...pr 432 Ib ... ine Trieste, Ancona, KC. ...cccceeeee «+s Rail shipments, week  .......00.0+ | 839,498 1,21°,%6 | “21,963 54,220 | 93,960 

— stout grinding......... 25/6 26 | Frour—Nominal top price, Estimated afloat in New York. 150,000 | 125,000 | 275,000 | 150,000 one 
Danube & Odessa, &c..pr 4001b 25/6... town-made, delivered to the eet ee Se 
Rarpption, Gat. <ecsssssermicornen se . ReGP: eneeneeed per 280 Ib 50 Total .rsocorseversreeerseres | 7,752,209 | 7,033,318 | 2,631,025 | 2366,551 | 595,379 

BRAWS—LEngiish ....ccoccoccccccssces see Town-made, households and March 23, 1878 ......cecseeseseeores 7.568,349 | 5,728,462 | 2,539,350 2,583,133 | 630,163 
Dut ch, lla nover, and seconds, delivered to the March 16, 1878 see ee eeeererseesoeres 8,054,079 5,f 3 »,582 | 2,676,"24 2,892,332 621,635 

French .......scscess-Per Ib ... eco WAKES 000000 -coccocscccecscsoovcecss 42 | March 9, 1378 v0... sseseeseeeveneeees| 8,214,013 | 5,438,182 | 2,655,311 | 3,342,983 | 581,964 
Barbary and Egyptian ......0. 36 87. | Country MATKS..ccococescoscoccoses 35 «37: | -‘March 2, 1878.........0 Oreecoreceres | 8,643,262 | 5,331,849 | 2,845,722 | 2,472,578 | 629,006 

Peas—English,whiteboilraynew 41 465 PEIN, | cotectenadhantibienieniune alee vee | FD. 23, 1878 .....sececeeceeeserenees | 8,005,422 | 5,527,841 | 2,913,793 | 3,415,214 | 663,518 
English, grey, dun, and maple, BURG ccevisrscnccccssegeenccontontp 43 49 | Feb. 26, 1878 -serersenrsnes | 9,285,489 | 4,535,847 | 2,981,716 | 3,735,914 | 719,211 
ROE .cnsisncplininenentanened: — American and Canadian, fancy March 31, 1877 seeses| 9,351,582 | 9,912,334 | 2,771,564 | 2,543,829 | 752,882 

English, blue, MEW .....eccccsssee ose eve DEARA cccoccceccce os per 196 lb 29 31 - 
Foreign, white boilers, new... 38 40 Do, superfine to extrasuprfine 24/6 27 

— feeding, Old ..ssersere ove e+ | Do, COMMON tO HNC... oe + | COLONIAL AND FOREIGN PRODUCE MARKETS. 
RYE—Lnglish ....cccccveres Per QT w+. ooo Do, heated and 80uT .....0-ce000 

Foreign, new .....-...per 450 1b...  s. | OATMEAL— Minoine Lang, THurspay Evenine. 
Oare—English, eee ‘need 0/8 =. | Seoteh, aa pene perton£ w. . [There will not be any public sales in Mincing lane until the 24th 

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

eh 23 $3 3 : $ 3 aan 

inst., the markets being closed on Tuesday next. ] 
Sucar.—A steady demand has prevailed for West India by the 

Wueat—Sea of Azoff, Berdnsk.. 8 8 | Barvey (continued)— s 8 | refiners, and former rates paid in all cases owing to the reduced 
M li 1 Ameri Ib : e cm yen So ad #3 ld... @ on. sbunianiiclbanabtitasti @-- ) supply. Two floating cargoes sold for the United Kingdom. One 

_ Taganrog, soft... Ao 3 SI a <li dactiscecenescncheante 2 St Vincent, at 20s 6d; one Trinidad, at 20s 6d, and three or four of 
Odessa and Nicolaieff Ghirka ... » | Beans— foreign partly for exportation. Low sugars firm and prices without 
= oars = sevseeeeeennees Salli a Sicilian, &c..pr480 1b 36 =—37 | change, but the demand is not active. Sales of West India for the week 

amabe, SOF cc-nnceeorccuenssexe nL | Egyptian and Sicilian .....00 « «. | 197 casks. Refining sorts, 19s to 21s 6d. Orystalised Demerara, 
Galatz GhIrka ....cccsccessesssoves oe + sw | Inpiaw Cons—Per 480 & 403 Ib including about ee at 24s Gd to 29s; fine, 30s to 32s. Beet 
SOTOD cos: depeeussnenemnetengmneces > ase alatz, Odessa, and Ibraila... ... ... | continues firm. e landings of sugar in the kingdom last week were c 0, “ 48, , yell bed Seni : 

dinrcan ed winter paso Gi | alg tl Ba ey a ree tans compared with the average _ spring ...480 1b 49 52/6 | Rre—Blac esper 480 see 
Egyptian seeee Steer eeeeeececeeseees . oo OaTs— 20 per cent. 

BagLey— Swedish, .........00000 per 336 lb ... Imports and Dettvgnrzs of SucaR into Lo to April 13, 
Danish, kiln driedss.per 424 1b .1. sve | Damish, newssccssssccceseecesssees oe — a ae ie ee ee 
- ua Seeeoeoerccesceses cee ere eT eee Sd a ovccece Seccccceses tons 67,200 oe 73,200 oor 62,000 eee 62,500 

: RVEEY cccrcoscececocncocecs + 91,300 .. 63,900 ... 68,800 .. 76,300 
8 s s s DOOD vi ccevcesctbncnccessguntentene 71,500 ... 61,'50 ... 64,800 ... 62,700 

Canary .....ccsccsesseesseseeesper qr 45 @ 52] Clover, red (English)......perewt 70 @ 100 Btock (U. K.) ccoce..scocseeeee 161,500... 122,000... 154,000... 132,000 
FIOUAD o0..0000c0es0s eas caleninaink aa <<a — = — (fOrCIgM) .......ecc0eree 3860 Bengal.—A few parcels bave changed hands privately, including 
aed ener 7 = - — teens ennaenens x = white Benares at 23s 9d to 25s 3d; brown Dhulloah at 18s. 
TEE OO ee eee ia 18] Trefoll 7" 32 de | Saggery.—150 tons Palmyra have changed hands at 15s. 

Carraway ...... eoteonee erecescoessoenm 45 Italian rye QTASS .......es00.seeesees is 22! Manila—150 tons unclayed sold at 15s 9d. 

New York, April 5. 
There was a buoyant and active market for flour early in 

the week, when some 50,000 barrels of low extras was taken 
for export at $5.15 to $5.30. But this business was checked on 
Wednesday by reports from Europe, and was only 
partially resumed yesterday at a decline of 10c per barrel. 
General trade has been better, and all grades seem to be in 
stronger position. Production continues large, however, at all 
points. Rye flour has been active at higher prices, in 
sympathy with the advance in the grain. Corn meal, on the 

Egyptran.—330 bags low brown syrups sold at 17s, 
China.—Privately 3,000 bags reported at 16s 6d to 18s 6d. 
Cargoes.—One of 5,435 baskets Java, No. 13}, sold at 25s 10}d for a 

near port; also one of Porto Rico at 24s. One of ditto for this kingdom 
no _ given. 

efined.—Fine French loaves are rather cheaper, but a steady 
business done. Say’s, 29s 3d; other fine makers, 28s 6d f.o.b. 
In this market prices have slightly advanced, and Clyde crushed has 
met a good demand at rather higher rates. 
Rum.—There have been about 750 puncheons West India sold during 

the week, including Demerara at 1s 6d to 1s 8d per proof gallon. Some 
Jamaica sold at prices not reported. The market is quiet. 

ct et 
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Cocoa.—Grenada has met an active demand, and generally at Is to 

2s advance. On Tuesday, 3,312 bags by auction all sold, although the 
quantity was unusually la Prices ranged from 64s to 69s for com- 
mon to fair, and 69s 6d to 75s for good to fine. Trinidad went slowly, 
there being little disposition on the part of the trade to extend their 
operations. 2,303 bags were less than one-fourth part sold at previous 
sale rates to 1s under: greyish to middling rec, 70s 6d to 75s 6d; good 
to fine, 77s to 843; fine, 92s to 105s. 138 bags Surinam sold at 72s to 
74s per cwt. No Guayaquil offered. 
CorrgE.—At the putlic sales this week plantation Ceylon has brought 

last Friday’s quotations. Some of the East India shows 1s to 2s per 
ewt reduction. Costa Rica iseasier. Other foreign quiet, but Brazil is 
rather more in demand for exportation. Of the former 1,038 casks 
140 barrels 439 bags sold. Latest quotations as follows: colory, low 
middling to middling, 103s to 107s; good middling to fine bold, 108s to 
123s; grey, low to middling, 98s to 103s 6d; bold, 104s to 169s. 486 
bags native were bought in. 1,259 cases 174 bags East India partly 
sold: Coorg and Wynaad, medium pale to colory, 98s to 105s 6d; bold, 
104s to 114s 6d for similar qualities. Naidoobatum only part sold: 
medium, 1023 6d to 1048; bold, 110s 6d to 114s 6d. 223 packages 
Mocha partly found buyers at 101s to 101s 6d for mixed short berry. 
17 casks 216 barrels 299 bags Jamaica: good ordinary, 71s 6d to 73s; 

| fine ordinary, 77s to 848; low middling to middling, 94s 6d to 106s. 
6,441 bags foreign were only partly sold. Oosta Rica at 90s to 94s for 

SD 

een 

greenish to low middling, and 95s to 101s 6d for middling to good 
colory. Some good to fine ordinary at 85s to 89s 6c. A few lots 
Guatimala : low middling to middling, 90s to 94s: good to fine ordi- 
nary, 74s to 82s; Bahia, 633 to 65s. 
sold at 62s for a near port. 
Imports and DELIVERIES of Corrgs into Saath had 

A floating cargo of Santos has 

April 13, with Stocgs on hand, 
1878. ° 1876. 

Im en 18,200 

Delivery ss... eccesccecvecss §—- 6, 850 cee 
Export COOP OOOOR Fee ee He eeereeee . 9,320 eee 7,870 eee 10,820 see 14,380 

Stock se eeeeeeeeenee Cee eeeeeeeeees © 15,840 oe 13,520 eee 16,100 7,1 410 

Tea.—Shipping sorts of congou have met a steady demand. The 
market is, however, quiet, and prices generally unchanged. 6,343 
packages by auction included a large proportion of congou, which sold 
at about last week’s quotations torather under: common to fair, 84d 
to 94d; low, 8d. 3,450 packages Indian went off without material 
change in prices, this supply being smaller than for some weeks rast. 

Rice.—The market is firm. Sales on the spot include 2,000 bags 
white Bengal: fine, 148; old, 13s 9d. A few cargoes have sold at last 
week’s rates, including one of Bassein, 1,600 tons per steamer at 
10s 73d ex ship, London. Three of Rangoon, one at 10s 3d open 
charter; two at 103 9d, ex quay, Liverpool; one of 1,080 tons Japan 
at 11s 74d per ewt, ex quay, Liverpool. 

LmpoRTs and DELIVeRIss of Ricg to —_ Le with Stocks on hand. 

22,300... 
29,050 ... 

1875. 
eee 20,800 eee 18,460 oe 17,909 

5,790 . 6,110 .w.. 6,230 

1878. 1 
eerecsovececceee-4008 20,700 ... 

eeeeetere cee eteereee 39,850 of 

1876. 
34,950. 
28,570 os 

1875. 
25.300 
32,200 

Imports 
Doliveries 
S cB rcoeceese eeeeeeeees “ee ese 25,520 ... 30,650 ... 34,300 .. 45.900 

Saco.—Of 239 bags by auction a few lots sold at 17s 6d for medium. 
Bold taken in at 18s 6d per ewt. 

Saco Fiour.—1,027 bags Borneo three-fourths sold at 15s 9d per 
ewt for sound, and damaged in proportion. 

Taproca.—725 bags Singapore part sold at 24d to 2$d per lb. 
Tapioca FLour.—91 boxes sold at 2jd to 23d per lb. 40) bags 

were bought in. 
Wurre Peprer.—A better demand has existed. Privately, 5d paid 

for Singapore, which is rather dearer. Business done for arrival at 5id to 
to 5,.d. Of 776 bags Singapore by auction yesterday, the sound was 
taken in above current rates, the sea-damaged selling at 53d per |b for 
first-class of fair quality. 
Back PerreR.—Some few parcels have changed hands privately at 

firmer rates, including Penang at 23d to 3d; Singapore, 3d. 
Yesterday 1,319 bags Singapore by auction part sold at 34d to 33d; 
one lot fine, 38d per Ib. The remainder held firmly at some further 
slight improvement. 

OrneR Spices.—Sales in nutmegs, mace, and cloves have been very 
small. 147 bags Cinnamon chips part sold at 44d. 763 bags pimento 
were taken in at 43d per lb, being above the value. 257 cases 618 
bags Cochin ginger chiefly sold at last week’s rates. Scraped and 
rather small to bold, 68s to 90s; and 94s for fine; rough ordinary to 
good, 55s to 65s; small and broken, 49s to 51s per cwt. 

SALTPETRE.—A quiet tone pervades the market. During the week 
250 tons Bengal sold to arrive at 223 to 22s 3d. A parcel on the spot, 
refraction 5} to 4, at 21s 6d per cwt cash was lower. 

IMPORTS and DELIVERIES of SALTPETRE to April 13, with S:ocxgs on hand. 

Inpigo.—The quantity of Guatimala at the periodical sales held this 
week has been remarkably small, viz., 464 serons, of which 274 serons 
sold at February rates to 3d per lb under. A few lots colory brought 
full prices. 

Orner Drysattery Goops.—Business has been done in Bengal 
turmeric to arrive to the extent of about 250 tens at 15s to 15s 3d c.f. 
andi. 500 bags by auction sold at 15s. No change in gambier or 
cutch. Safflower remains quiet. 

Sueittac.—Garnet has recovered part of the late decline. A C sold 
privately at 57s cash. 365 chests by auction about half sold. A OC 
garnet, rather run, 56s to 578; good button, 80s. Second orange at 
64s to 65s per ewt for good, was rather easier. 

METALS.—Prices have varied but slightly this week, the changes 

= 

auction, 55 tons sold at 20/ 15s to 20/ 17s 6d; one lot 21/, being 
lower. Lead inactive. Yesterday sales to some extent made in tin 
upon lower terms, Straits and Australian at 62/ 5s to 62/ 10s cash. 
English quoted 67/ per ton. Quicksilver remains as last week. No 
alteration in English lead. 
JuTe.—At the public sales on Wednesday 2,167 bales rather more 

than one-third part sold at previous rates, ranging from 14/ to 18/ 5s. 
During the week about 7,000 bales sold to arrive at 14/ 15s to 15/ lds, 
and a few R B J at 18/ 7s 6d per ton. The market is without anima- 
tion. No change for the better to report in the Dundee traces. 

ManiLa Hemp.—A moderate amount of business has been done at 
25/ 10s to 27/ 15s on the spot. 100 tons to arrive at 26/ to 26/58 per. 
ton. The market steady. 
LINSEED.—Prices of Calcutta seed are rather lower, but the demand 

has been steady. Seed, ex warehouse, 51s; ex ship, 50s; to arrive, 50s 
to 50s 6d; Azov tc arrive in the United Kingdom per steamer, 48s 6d 
to 49s per ewt, with large sales at the latter price. To-day an advance 
demanded. About 6d per ewt more required for cargoes. . 

O1Ls.—Transactions in olive have been limited. Seville has sold at 
50/ per ton. No reported alteration in fish oils since last Friday. Seed 
oils have not been active. English brown rape is lower, at 33/ on the 
spot and for delivery to the end of the year. Refined quoted 35/4 
Linseed steady and rather dearer. On the spot, 26/ 15s; May to 
August the same ; last four months, 26/ 15s per ton. Cocoa-nut quiet 
at last week’s rates. Fine palm, 39/ 10s per ton. 

Spirits TurPentine.—American, 238 to 23s 3d; last four, 233 9d to 
24s per cwt. Market inactive. 

PETROLEUM OIL is quiet, at 93d to 93d; last four months, 104d to 
103d per gallon. 
Tattow.—The market has continued inactive. Quotations of 

Petersburg remain the same as last Friday: on the spot, 38s 6d; 
June, 39s; last three months, 41s 6d per cwt. There are not any | 
public sales declared for this day. 

ADDITIONAL NOTICES. 
Tza.—The market has been very firm. Fire teas are becoming 

scarce, and some reimported from the continent have found buyers at | 
an advance of 2d per lb upon the price at which they were originally | 
sold. 

GreEN Fruit.—The report of Messrs Keeling and Hunt states 
oranges of good quality have improved in value. Lemons without 
alteration. More inquiry for Brazil nuts; Barcelona and Turkey nuts 
dull of sale. St Michael pine-apples in moderate request. 

Dry Fruir —Basiness has been quieter in currants this week few 
buyers caring to go into stock until after Easter. The demand for 
low-priced fruit still continues, and the best parcels of Vostizza show 
an advance of 2s on recent sales. It is reported that a large quantity 
of Valencia raisins, ordinary off stalk, have been cleared this week for 
America. 

Frax.—Some old New Zealand has been sold at about 22/ per ton ; 
for good new, just arrived, 24/ is demanded. 

Hemp.—Russian unaltered. Holders of Manila are more disposed to 
meet buyers views; still the transactions this week have been only to a 
moderate extent. 
Topacco.—There has been little demand for any descriptions of 

tobacco during the past week. No sales have been effected of American 
growths, but during the last few days there has been some demand for 
some classes of substitutes. For exportation there is no inquiry, with 
but little stock of a suitable character. 
LeatHER.—During the past week, and on Tuesday at Leadenhall, 

the trade in leather has been dnll. No improvement can be named in 
any article. The supply of fresh leather has not been large, but the 
stocks in hand have somewhat increased. 
MetaLs.—Copper has held a steady course, but one large transac- | 

tion in Chilian, of upwards of 1,000 tons sold at 62/ 103 and 63/ is the | 
chief business of the-week. Iron without change. Tin has been slow | 
of sale,and foreign receded about 10s a ton in value. 
and tin plates all quiet, but without quotable change. 

| 

| 

| 

Lad, spelter, 

METROPOLITAN CATTLE MARKET. 
Monpay, April 15.—The total imports of foreign stock into the port | 

of London last week amounted to 13,367 head. In the corresponding 
week of last year we received 23,460; in 1876, 9,122; in 1575, 17,434; | 
in 1874, 18,133; and in 1873, 15,768. At Liverpool 656 head of cattle | 
were landea from American ports. 

amply sufficient for all requiremeots. Beasts from our own grazing | 

districts were not numerous, but the quality and condition were | 

tolerably good. Except for the primest animals there was very little | 

inquiry, and the tendency of quotations was adverse, especially as 

regards secondary and inferior breeds. Occasionally the best Scots and | 

crosses made 63 2d, but 6s per 8 lb was the more general top quotation. | 

From Norfolk, Suffolk, Essex, and Cambridgeshire we received about 

1,500; from other parts of England about 250, and from Scotland 71 

head. On the foreign side of the market the supply of beasts was more | 

liberal. Over 200 Americans were offered, besides a good sprinkling 

of Danish and Spanish. The trade was dull and quotations were | 

depressed. As regards sheep, the supply was short. ‘There was a dull 

inquiry, and prices declined quite 2d per Sib. The best Downs and | 

half-breds clipped realised 5s 8d to 53 10d per 8b. For lambs there 

' 

| 

| 

SL A eT 

being as a rule in favour of the buyers. This morning the markets are | was a fair demand at 7s 6d to 8s Gd per Sib. At Deptford were 60 
quiet. A few sales have been made in copper : Chili, g. 0. b., 62/ 10s to beasts and about 9,000 sheep. tu 
62/ 15s; named marks, 10s to 20s more; Wallaroo quoted 73/; Burra, SUPPLIES ON SALE. ‘ 
71/. The prices of iron have been almost stationary, and there is little Apr. 17, 1876. Apr.16,1877. Apr. — ; 
improvement to report in the markets generally. Scotch pig easier, | ee Sent 11,090 veece 15,880 - 
viz., 508 7$d to 503 8d per ton cash. Spelter dull. Common Silesian, | ae SS + 
18/ to 18/53. Of 300 tons sheet zinc, rolled at the London mills, by | eeeeseee 4D wessevee 60 7 

% 

2 
Tmports....cocesscose — ase anes : = ti =. The cattle trade bas been dull in tone. Supplies were short, bat the || 
Deliveries.....scsscccssssecessee 3,600 ... 3820 .. 3,900 ... 3,830 warm, close weather, combined with the usual slackness of the demand | _§ 
Stock ..s..seveeeee eesorcessessees « $3,980 ... 4,170 2 4,230 .. 4,660 at this season checked all animation, and the numbers ollering were | ic 

Delivered last week, 62 tons, 

€ 

2 
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METROPOLITAN MEAT MARKET. 
Aprit 15.—There was not a large supply of meat offering, but owing 

to the finer weather trade was very dull. The following are the 
quotations :— 

ey 8 lbs yf the carcass, 
8 © s a 

Inferior beef....... 0t0o3 4 | Middling ditto ..,. 6 48 
Middling ditto .... s 4 4! Prime ditto ..., 0 5 8 
Prime large ditto. s 5 2] Large pork ... 0 3 10 
Prime small ditto . 0 5 4] Small ditto .... 4 48) 
Inferior mutton ..,....00..0++: 4to4 0] Veal .......... enseesee 0 6&6 6 

Lamb, 7s Od to 8s Od. 

Aprit 18.—A moderate supply of meat on offer. Business was quiet 
at the annexed rates :— 

. — — Y the carcass. 
a| s ad sd 

Beef 7 . eee . 3 ° to é 4 Veal.. Cee eee eee eee ee eeeeeeeeeeee 5 0 to 5 6 

| ET » os 56 8 Pork... eevevececse-cccossee SD 48 
Lamb, 7s 0d to 8s od. 

POTATO MARKETS. 
Borovcn anp Sprratrrecps, April 15.—The trade for potatoes has 

been dull, and prices are decidedly weaker. 
Per ton. Per ten. 

8 8 
Kent Regents...... eerseqttineees 190 to 235 | Flukes ccoccsccesccsseeeeees sosseeeee 200 to 240 
IER GRD wincaseetiineotneniiett 125 180 | Victorias ....... poeveoguonnences se» 180 210 
IU: ciesgnouminadineeaenninaniie sen, 130 

LONDON COAL MARKET. 
et 16. — ve — > 

Bebside West Hartiey......... ecbnecvemnpecverce os eobees 15 5 eocces 
East Ww vyiam . + oreeerer te eeneeocone «eee ooo = twee 16 0 seeee 

Springwell Hartley cececooccsseousneeceeces cose - eoe one © 16 0 cece 
Wallsend—Hetton.. detegeeteancne BB O ces a ooo 

Hetton Lyons... ouenesveocapuacesores 16 8 scores ves eevee ° 
EEE me @ :escune a sons ° 

Original eanee eepccvcseoce me @ cme <a 
Thornley . evsvcccvcveceve AZ 8 cooses o- nem . 
PEL.. cebiitiscteeertmieen: Ba . omnes MB comm phe 

No. No. No. 
Ships at market SPCC cee eeeeeetee POC eeee erereece 22 eeteee 13 eetcee eee 

—_ Sold . SCRE RC CR Ree Oee Preeee . il eeteee ll eeeree 7 

—_ Contracts, gas, &e, eeereeeee -eteeeee . ll seeeee 2 eeesee - 

-_ Unsold peeeeeecereseeeoveceesors Seeeereeces see 8 —-_ wee eee eeee oe 

—_ Sea Tee eee eeeee eee er) 16 oe 35 eeeeee 

Che Gasette. 
Fripay, April 12. 
BANKRUPTS. 

Robert Bristow, 19 Dover street, no occupation. 
James Logan Watkins, 84 Station street, Burton-on-Trent, painter and 

decorator. 
William Summerton, Pebble Mill, Birmingham, miller. 
Henry Mitchell, Lincoln, hotel keeper, 
John Pritchard, Golden Lion Inn, Frankwell, Shrewsbary, innkeeper. 
Robert Dowse, Hatfield Farm, Stert, near Devizes, farmer. 

SCOTCH SEQUESTRATIONS. 
James Johnston, plumber, brassfounder, and gasfitter, also grocer, 

Small wynd, Dundee. 
Absalom Weir, merchant, coal exporter, and commision agent, Leith, 

carrying on business there, under the style of Joseph Weir and Son. 
David White, Burntisland, bootmaker. 
William Macdonald, some time calenderer, Glasgow, and latterly 

396 Saint Vincent street, Glasgow. 
Love and Simpson, 12 Kilbourne street, Kelvinside, Glasgow, builders. 
William W otherspoon Gray, Cupar-Fife, ironmonger. 
William Neasham, 7 Lothian street, Edinburgh, joiner and undertaker. 
David Gray, Glasgow, writer. 

Tuespay, April 16. 
BANKRUPTS. 

Thomas Hutchison Cruden, 38 Highbury place, Highbury. 
William Newman, North Enda, Bishop Stortfore, Hertford, and Stansted 

Mount Fitchett, Essex, schoolmaster, tailor, hatter, and bootmaker. 

Richard Philips, Little Hal}, Bettisfield, Flint, farmer. 

James Croston, Hampton road, Twickenham, corn dealer. 
Samuel Ward, 6 Wassail street and Castle square, Swansea, cabinet 

maker. 
John Calver Brook, Diss, Norfolk. 

William Knott Eaton, Mellis, Suffolk, farmer. 

Edward Green, Woodlake, Hanwell, no occupation. 

James Ombler, York, commercial traveller, also trading at Sunderland, 

under the siyle of J oseph Holmes, and at Thirsk, under the style of 
George Johnsen, hosier, haberdasher, dealer, and chapman. 

Thomas Blackburn, Stranton terrace, West Hartlepool, Durham, market 

rdener. 
Thomas Nichols, 290 Belgrave gate, Leicester, licensed victualler. 

Edmund Pickup, Albion Mill, Todmorden road, Bacup, Lancaster, 
cotton manufacturer. 

John Harry Snowden, 224 Commercial street, Leeds, woollen agent. 
George Ward, Normanton Spring Inn, Handeworth, York, licensed 

victualler. 
SCOTCH SEQUESTRATIONS. 

Ludovie Buchanan, Bridge of Weir, Renfrewshire, grocer and spirit 
merchant. 

Alexander Morton, jun., Inverkeithing, wood merchant. 
James Aitken Thompson, otherwise called James Thompson, Stirling, 

wholesale merchant and commission agent. 
John Girvir, Main street, Anderston, Glasgow, watchmaker and 

jeweller. 
John Clap perton, Sinclairtown Saw Mills, Kirkcaldy, Fife. 
Robert Stewart, Shamrock street, Glasgow, restaurant keeper. 
John Mathieson, 25 North Bridge, Edinburgh, tailor and clothier. 
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[April 20, 1878. 
STATEMENT 

of pene sgn ay a the following articles in the 
weeks ending Ap » Showing the Stock on April 13, 

the corresponding period of 1877. Sli a io 

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

the head Home Consumption. 

EAST AND WEST INDIA PRODUOE, &o. 

nn 

SUGAR, 
——————— en | | 

ImPorTED. | DELIVERED. | Stock, 

1877 1878 1877 | 1878 1877 

tons tons tons tons tons 
18940 | 21186 | 20550! 12066/| 12083 

7 1361 3091 855 | 3186 933 

men f 9255] 7ST i} save! 7258 |5 630 
engal | 5873 2316 2293 | 2332 5391 

Sietbaiites | 5958 7078| 8370/ 12449/| 9288 
Penaig ’ 1029 1937 1908, 2083 2102 

8435 14303 } rases |  G888 bang | 4008 } 18641 
457 759 114 744 4768 

oe! 1786 1764 1433 677 1053 
‘amie al 1592 403 270 78 

Beet . 20149 34479 | 16511 9198 9461 

' 73162 | 91297 | 63927 | 71430] 61126 

MOLASSES. 

| IMPORTED Homa Consvump. Srocg. 

| tons tons _— tons tons tons tons 
West india ......sceccssvees 170 483} 6545/ 941 513 1693 
Foreign seceesccesee cesteel 10 141 | 155 | 637 122 324 

WetaE epeecevemen spss 180 624) 700 | 1578 635 2017 

NG i iia nso eee! Meo: Se Te hd Ae 
RUM, 

as + 
| IMPORTED. LIVERED TO Vat.|Homm ConsuMP. Stock. 

| 1678 | 1877 | 1878 | 1877 | 1878 | 1877 | 1878 | 1877 
gals gals gals | gals gals gals le 8 

West India...| 722070 | 711810 | 405720 | 265355 | 698860 | 537390 2136700 2500885 
East India...) 75150 | 128430 | 151875 | 58690 | 119200 | 44325 | 422460 | 464650 
Foreign ......| 15525 | 167985 | 51030 | 97020 | 28980 | 35325 | 342450 | 517860 

EXportTeED. 
Vatted....... -| 564550 | 442890 322605 | 278145 | 176265 | 182340 | 442305 | 400050 

Total ...+06/1377295, 1451115 931230 | 719110 | 923305 | 799380 3333915 3383125 

Cocoa. 

IMPORTED, | EXportTED. le Home ConsvumpP,. Sroox. 

cwts ewts cwts cwts ewts ewts cewts ewts 
B, Plantation! 60473 31207 | 1785 | 1330 | 30593 | 28497 | 34608 | 25348 
Foreign ......| 4445 | 10287 | 4927) 6019) 2474) 6411 | 4643 | 12562 | 

Total ...| 54918 | 41504 | 6712 | 7349 | 33087 | 34908 | 99251 | 97910 

COFFEE. 
tons | tons | tons | tons | tons | tons | tons | tons 

West India... 1636} 2002| 792) 609) 334, 424) 1408 
Ceylon .....| 10911) 12387 snes 5142 | 8943 | 3521) 7012 
East India...) 1831 | 2212 671 | 998 | 813 | 2498 
Mocha........+. 172 181 133 185 | 185 446 
Brazil.........| 9024} 3083 ne 1297 693 | 471 | 3380 
Other Forgn.| 95 __ 915 199 684; 371} 1172 

Total ...| 18169 | 20780. — 7370 | 6847 | 5785 | 15835 

RICE svevsosee| 20672 | 22301 | om |. | 99882 | 20094 | 25517 | 9002 
PEPPER. 

tons tons tons tons tons tons tons tons 
White.........| 796 523 | ian al: ah 579 330 | 1125 864 
Black ........- -1908 1590 2292 | 1888| 4910] 4435 

okgs. pkge pkgs | pkgs pkgs | pkgs | pkgs 
NUTMEG... re Baga 749 436 
CAS. LIG...| 5971 174i ot en 9038 | 4077 
CINNAMON. + 6488}. oe 4879 | 5335 

bags | bags | bags | bags | bags | bags | bags | bags 
PIMENTO...| 6331 | 12931}... 1. _ 6235 | 7026 5 ! 

RAW MATERIALS, DYESTUFFS, &c. 
serons serons  serons serons serons serons serons serons 

COCHIN’L..| 7286, 6247) .. | 4823} 3574) 9508 | nes 
chests chests chests chests | chests chests | chests | eh 

LAC DYE..., 803 | 2234 | o | awe 1103 854 | 13914 13068 
tons tons tons tons tons tons tons tons 

LOGWOOD.) 1575 | 1900 ww a 2357 | 3020| 4006 | 5454 

INDIGO. $$$ sree ae acne Gs Sia > Guta Shea 
ches’ chests | chests chests | chests | chests | chests _ chests 

East India... vail | cone ar 4 6435 | 7008 | 14594 21080 
serons | serons | serons serons serons serons serons eerons 

Spanish ......| 4093 | 5050 | _..- __| +» | 2074 | 2777 |_8710 | __4008 
SALTPETRE. 
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South-Eastern ....cccrescescseeeseeees 129 

Do Prfd. (Defdrecvgnodiv) 137 

Do Defd 7'til6%is pd to Prf} (1213) 
) Do 1876 issue..... 5S 
|Staines, Wokingham, & Woking 303] 180162 

woes ccceeccsces DOD | IT all Vale ..ccccccrcccscee 
\Waterford and Certrallreland 14 
|Whitby, Redcar, & Middlesboro. 30 

PREFRRENCE SHARES AND STOCKS. 

Caledonian 4 %, Con. Guar....... 102 
Cornwall 44% guaranteed oo 
Glasgow & Sth-Westernguar5% | ... 
Great Eastern, 5% Metropolitan | 

Stock, issued at 105 ......... = 
Do E. Counties Exten. No. 1/122 
Do do do NO. Qeeeccoseeeeeeeesseeee| 122 
D0 do 6% scccsorsesereeseversssonees) 
Do E. Union 4% guaranteed.. 
Do Norfolk 6% Ext., 1846......| 
Do do 64% E.xt., 1847...c00e000++! 
Do de 6 % Wav. Val., 1847 ...| 
Do E, U. Harwivh, 4 % 
Do do Woodbridge Exten. do} ... 

Great Northern 6% « ccesceceesesess 126 
Do 64% do do do ooo] 113 
Do Leeds, Brad.,& Halifax,6% | ... 

Great Northof Scotiand,lstpref., .., 
Gt Southern & West.(Ireland)% ‘100 
Great Western — Rent-charge 

perpetual guaranteed 5 % ... 125 

weneee 

| 

10000007 Stk 100 Do do 6 % convrt|117 
16800002 Stk,100 | Do do 6 % 1874...|116 
1021932 10 | 10. Do do 5 % 1876... |i15 
3000002 Stk|100 Metropolitan, 5 % ....ccosssreeree| 122 
1000002 Stk|100 | Do New, 5 % cccccossessees penne eae 
6000002 Stk'100 | Do 5 %, 1869 .....e.sse- isonenvusnae 
2500001 Stk 100 Do Irredeemable 5 %, 1872 ...|}22 
2600002 Stk 100 Do do 5 %, 1874 ..,|122 
(56000007; Stk|100 |Metropolitan District, 6 % ... 115 

25000, 10 | 10 |Metropol.&StJohns Wood 5% pref) ... 
| Stk|LO0 (Midland 6 % Con. Perpet. Pref..,|1244 
, 16 | 16 Do 5% Pref. 1873, do Aug. 1890) 20% 

1950000! 10 | 10 | Do 44 %, 1876 ...cce..see-veeeeeee (LELG 
191176, 17 13 

3850198/) Sts Luv 

2419572/ Stk 106 | 
4210007) Stk 100 
10 00C0/) Stk) 100 

Do 4% opt. to con, 31Agst,’83, 14% 
North British Conso:. 4% Ne. 2 97 

Do iain. & Glas., Ordy, 44 % 104 
Do con. 5 % preference 1874... 118 
Do 44 %, 1875 il 

635000)! 8tk 100 |Nortn - Eastern, Stockren and 
| Dariingten, Claes D*.......-.. 133 

170000 8 | 8 Do5 % con. into ord.Jan.1,1878 ... 
20000007, Stk 100 
i1812507, Stk 100 
6512000/ Stk 100 

Do 5 % redeemable Jan. 1, 1884 105 
Do Blyth and Tyne, 4 % ......)101 
Do New Pref. 1876, 4 % til, 

1882, 4 % in perpetuity ......|104 
North London, 44 % (max 6 %)! 
North Staffordshire, 6 % seeneee| 14 

7000001 Stk | 100 
9710001 Stk 100 
8600007 Stk 100 

see 

Do at eeerere eerere Shee eeeeeeeeeeree 

2130007] Stk 100 Rhymney, 6 %, 1864 ....... 00-0000. | 137 
85000/| Stk 100 Somerset & Dorset 5 %, Ist Pref.) ... 
Hee80/) Stk 100 Do do 5 % 2nd Preterence 

360000// Stk 100 
6891137) Stk 100 

20 11600/| Stk 100 
26 408207! Stk 100 

seetee) OOF 

Do Bath Exten. 6 % Pref. shrs.| 8 
South Devon, 6% .oe..secerecceveseses 120 
South-Eastern, 44 % 112 

Do BH ccccvsevesssss. (888 

* Failure of full dividends in any given }-year not to be 
nade good out of the profts of any subseqaent $-year 

|London, Brighton BC....000004 
Do Poke Gita Rake 116 

inet, Chat, &Dover Arb. mitist 
SOPOT Eee eee eee eeeeee 1 1 

‘London and North Western’ % 1078 
\London & South Western A.4 % 106 
| Do do coheed % 106 
London, Tilbury, &€....0.....64¢%|107 
Manchester Sheffield, &c...6 %/|125 
Do do %\114 

Metropolitan ensagecoccenccccodll % 105 

Do seveceeserseseecescccsceceseeedh © 113 
Metropolitan District.........8 %|150 
|Midland...... . eccceccesccccocces % lt 7 

North British Feet et eceseereeces 
Do E.P. and D.B.,.....0......5 ° 

coteorccces seccecsscoceht % 114 

vern PPecteceeees. ». a8® % «6 

Do SPOTS e Ree ee eRe eeeeee Lee 

889616!) 3tk|/100 North London ......... tele 
1602582) Stk/100 |North Staffordshire 
5703087) Stk|100 South Devon .....c.cccecce 
165780!) Stk|100 |South Eastern Perpetual ...4 % 

6302050) | Stk 100 Do do 1867-8... teessecevceseeeD % 

3253596!| Stk 100 | 
5481533)| Stk 100 | 
714082/| Stk 100 

19911630 Stk 100 
10000007) Stk 100 
2695:84| Stk 100 
1093307 Stk 100 | 
300000/, Stk 100 

60769097, Sik 10¢ 
812244" Stk 100 | 
3582631| Stk 100 
19119582) Stk|100 | 
11856644, Stk|100 
686671!) Stk | LOO 
400679! Stk|100 | 
782905] Stk! ... yr 

9304395. Stk|100 North Eas 
1138119/) 8tk/100 | 

205 
ime Burrien Possessions. 

Atlantic & St Lawrence shares 10 
Do 6% Sterling Mort. Bonds 108" 

147300, Stk 100 | Do 3rd Mortgage Deben., 1891 105 75503001 | Stk 100 |Bombay, Baroda & C. India g.5%|116 
62513 10 10 Buflalo& Lake HuronPreferen 7t 

2976001 100 100 | Do do 6 % Bonds 1st Mort...... 

iB 
'B 
| 
| Do do 54% Bonds 2nd Mort...| 93 2000007 100 

1350002 100 
1120001100 

100 400 Canada Southern, lst Mort. 7%... 70 
| Demerara 7% perpet. preference 112 

100 | Do7 % perpetual preference... 128 
2265520! Stk 100 Eastern Bengal, guaranteed 5% 129 
26139114 Stk 100 Ea-t Indian, guaranteed 6 % ..,/127 

12356556 Stk 100 Do Consolidated guaran. 6% 124 
(0986788 Stk 100 |Grand Trunk of Cana‘a ss... 7 

Linxes Leasep at Fixep RENTALS. 5000001 100 7 \. 
| 456000100 all Lancaster and Carlisie,4$%......| ... Gy sep eprom 2y SP em | g00002'100 “4 Dot apiest. Bde, Leheg.O% 68 

7940407 Stk 100 Lancashire and Yorkshire 6%... 148 (S ¢ |92181497 100 100 | Do Ist Preference —— 

' 260050? Stk 100 | Do Barnsley, 61 38 10d% ......| ... eis Leasing 2 & | 23278087100 |100 Do 2nd do ites 27 
; 77941 Stk 100 Do 6% (East Lancasbire)......150 | ¢ = | Name Companies BE 71665112 100 10 (; Do3rda do Steck... - 14h | 

{| 63e048) Stk 100 | Do 4% (Black’ urn purchase)\112 | ma P ‘iS 1424287! lou 100 | Dob % atom seeee 734 | 

‘|  4§06372 Stk 100 |LCODSheerness Rent Charge #}% 111 | Stk 100 Birkenhead ....psccccsesseeee L.AN.W.&G. W 102 -» | 20 12] DoNew do 5%| -.. 
| 970000? Sik 100 |London& N.W.C&Nuneaton5% 126 [100 all — Pio 44 %& Pref. . cesecesees| DO ccesssseeees 113 -» | 20! 6| DoNew do 5%! «+. 

171252) Stk 100 |‘London&8. W.,7% ‘ate3rdShrs. Stk 100 Buckinghamshire .........|Lon. & N.-W... 103 «-- |290] 3 Do New do 6%| ... 
; 826178) Stk 100 | Do (Portsmuth. perpet. anns.) ... | Stk 100 Chester and Holyhead ...| DO sss 63 | 268096 204 20} Great Western of Canada.........| 7% 

872000! Stk 100 )Manchester, Shef.,& Lincoln.,6% 145 Stk 100 Do 53 % re aw Do hnccieintigeeealibl 133 5605754! 100 100 Do 5% Pref.con.tillJan.1, 1 oe 75 

476494) Stk 100 | Do Ist Preference ............++ 12 3tk 100 pose seessesssessssesenees| DO ssecevsveeee 126 | 200148C/100 100 | Do Perp. 5 % Debenture Stock! 84 
559600! Stk 100 | Do 43 Preference ............-.-... 113 | Stk 100 Clydesdale, guaranteed...\Caledonian ...| --- | 647000l/100 100 | Do 5t % Bonds payable 1877-8)101 geesos? Stk\100 | Do do do 3} 79 | Stk |100 Colchester, Stour Valley... E.Unton.& G.E.) «+ | 11270001/100 |100 | Do6 % do do 1890.../100 
62830 10 & | Do do redeemable6% 7}| Stk 100 Dundee, Perth, & Aberd.J.Caledonian .../107 | 134700//100 | all \Internatnl Bridge,6 % Mort.Bds| 104 

2e00002 Stk'100 | DoRed5%S.Y.Rentcharge1863 ... | Stk 100 | Do Preference ...s.-..00- teeceeseeeee| see 66000! 100 1100 | Do 6 % Mort. Pref. Share do,.|10¢ 
490000? Stk 100 | De Irred. do do —_|_--. | Stk 100 | Do Ist Class Preference cessseeeeess| ee» | 1000001) 100) .., [Levis (Quebec) & Kennebec Scrip! --. 
1087428 Stk 100 Do #% do do 104 Stk 100 'East Lincoln guar. 6 %...\GreatNorthern 146 | 37663301| Stk 100 Madras, guaranteed 6 % ccocess/ 113 
3087306 S:k'100 Midlanc 4% Con.Pert.Rent Chg: ):03 | Stk 100 Gt. Eastern, Newm,&c.5% [Great Eastern. ... 751; 20 2) De do Nb scnitsend_=* 
6994577: Stk 100 | Do 4% do guar. preference ... (03 | §tk 100 | Do E. Anglian B 6 %... crveeseeeees! se» | 10000002) Stk 100 | Deo do cvcceeses| 108 
2444128 Stk/100 North Britisb Consol. 4%, No-1/100 | Stk/100 | Do de C7 % sersveseesee| DO seoveeseceee| oe» | 600000!) Stk 100 | Do do % cecvescee| 103 
4531217 Stk/100 |North-Easte rn—Consolidated4% |102 Stk/100 | Do do No. 1,5 % sev eeveseeesess| eee | LOQ000G!| Stk 100 |Madras Irrigation & 104 
1880422) Stk/100 | Do Hull & Selby pur. 1871,4}% |104; | Sth 100 Gt West., Bristc] & Exeter, oe 10694) 50 60 Melbourne & Hobson's Bay Unit. 75 

i 1761891i Stk 100 Do G. N. E. 4 % see teserceeoes eos! oo ! & 8th, Devon Cos. 4t % |Associatd.Co.'s lll eee 100 100 Do 6% Bonds, payable 1880... one 
| 60872 26 | 82) Do Berwick capita: wy «+ | 10 | 10 |Hammersmith & Ci So tee we «- |100 100| Do&6% do do 1896...) ++ 
| 450000? Stk 180 Do Stoctn. & tee 5% ... | Stk 100 Lancaster and Carlisle ... Lon. & N.-¥ ee 253 835000) 100 all |Midland of Canada, Stig IstMrt) 37 
| 1060006 Stk/100 | Do Stocktn & Darl. B& C, 6% 148 | Stk 100 London and Blackwal |...\Great Eastern..111 | 1472002| ... 1100 |N.uf Canada, 6% ist M | 87 

2945844) Stk |100 Do West Hartlepool cooccsncense| 108 sts 100 To 4 Ay Serecesecesoooooes Do seeeees. eee lll 2850002 soe 100 Do 6%, Ist pref.Bads 100 

68600' 20 | all |North Staffordshire seveevseeeseeee) 25 | Stk 100 London and Greenwich.../South-Eastern.| 70 | 337000//100 100 | Do ands do 80 | 2120007) Stk) all |Sevenoaks,Maidstone&Tunbridge 210 | tk 109 Do Preference sss, DO secsenesernei 24 | 1832001|100  .,, | Northern Exten.6%.b: os | 427210) Stk! 100 |South Devon, rent-charge..........124 | Stk 100 Lowestoft gua. 4% ......|Great Eastern... .., 44400/100 100 | Do6 % Im Mort....| 92 || 40006) 1/0/6| all |South-Eastern(Read.ans.100s6d)| 26 | Sth 100° D0 6% sceccveseesseessneees| DO evecesseesee! soe | 40000002| St 100 |Onde & 4 guar. 5% .../Li4 
|| @84800/| Stk|/100 | Do 44% seosevgrenereneceersveeeeeeees LL2 | Stk 100 Midland, Bradford, Pref. Midland ........| ... |11075341| Stk 100 | Scinde,Punjaub,& Delni,gua.d% |113 
| 1 RRNA) | Stk|100 Taff Vale, NO. 1 ..ccccccccccsscoee + 205 Stk jt00 | Do Matlock, 6 % sereceses Metereeeses, eee 221142) 20 6 Do6 % SALES ..0.c0scerseree-coeee i3 

—_—— _ << 1 8tk!100 Mid Kent (Cray Line) ...'L.. C. 000] doe Indian, guaran 11 
|| PSSFERENCE SHARES & STOCKS, WITR DIVIDENDS COB-| 60 | al) Morthorn 6 ey Siesent’ tanasae 3 eee yan! Dos wetisew o || _T1NcENT ow Tax Provirs OF Race SeramaTs YRA| 56 | all | Do6 % scssswurseeeeesnce/Great Eastern.) 70 | 243163] Stk 100 | DO 48 % nnn l108 

|  679935/ Stk 100 Caledonian, 4% Con. Pref.No.1 100 | $tb}.100 North-Eastern— Hartiepl N.-E.—Berwk., ... 6500 luv 100 ‘Tasmanian M. Line L., guar.6% 55 
| B86342/| Sth 100 Do 4%, NO. 2 secccesescceesseeeee 99 | Sth/L00 [North & Sth.-West. Junc, L&NWM.KYL 168 4109007 100 100 Toronto, Grey, and Brace Rail. of , #000007, +tk-100 [East London, 6 %, lst Preference ... | Stk/100 North British Con, Lien,...|........0.00sesee0es/101 | Canada, 6% Bonds Ist Mort,| 5¢ 29F00) St) 100 |Furness, 6 %  .ccccoce-cecscseccccesss /LS4 | Sth pet Notting. & Granth. K& C\GreatNortherr luz 4576001 100 all | Wellington Grey & Bruce Ry of 

227G00 | Sth 100 | D0 8 % sececerseseseseereseseeesseeee (LS2 | 96 | all Prestom and Wyre cesses L&N-W.AL.Y 49 ra Canada 7 % Bds, lst Mort.) 70 

— 
—— 
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SS en ee aetna Senna tirniianmenr renames isittiiinnmeententest wen tne 

RAILWAYS. RAILWAYS. 
Foreren RaiLwars = Forrrew Rartwar Ostie. trons Serres MINES. a 

* ee j j : 

Aatho- * «ABS | Redeem. $$ Paid. Name. i Closing 
rised 3 Name. =e s ae ane Name. Sc et } Pilees. | 

Issue. ® | & =) Yrs, At =f <nnmenpem fos 
eee, Sees cee z = aaahaten. L imited.... aeons} 1 1} | = 

60148 10 | all Antwerp and Rotterdam «......| 21} | 20 | 83 | par Antwe and Rettdiin........ i wea | ote cee “| 1b apt -° 4 
6000, 20 | all ‘Arica and Tacna esses. | 37 jpar eres a ae vies Rast Contin weet”) | 90000 20 all Bahia & San Francsc.L.g-7%| 224 | 100| ... | ... Central Argentine, Sopti asi... @ % {100 62 14 East Wheal Geenciig | * ? 

42500 5 all Belgian Faetern Junctions... 100 | 33 | par Central Uruguay Monteviedo... 7 % {101 490 East Lo veil. ee oe 
35000 10 10 ‘Bolivar, Limited Seeeeeereeeeeeeeeetons 6 eee eee soe 'Charkoff-Azoff, gua. by Russia 5 % 77 all Great yor seEnySouserEses<e ; 1; . 

161000 10 all ‘Buenos Ayres, Gt. Southern, L. EY | a | on Charkow-Krementschg, guar... 6 %| 77 tee | 
onniee aii = Do 6 % Debenture Stock .....+ 115 oat 38 par Duted Indian, guaranteed... 40%| 86 all Marke Valley <areeeneny ; ; 

Do7 serene eete  - par 18869 Geiicnateteemmunsseiinh ese 86 SeeCer eee eres 

28000 10 all Do 3. Extension, Limited... .... | 100 | 10 | par E. Argentine, 1 Mt. Deven. 1834 7 . 60 1120) ... wadee mt a4 oi tis | 2% ad 
35000 10 10 Buenos Ayres & Ensenada Port, 20 | 96 | 26 Eastern of France ....1.....000-. 6 %) 13 612) ... 12 ‘South Coredee vores! 76. 88 

| Limited, 7 % Preference shs, ... 4| 75 | & Great Luxembourg «.-...s00e5 %| 5 6123) ... | 6/58 South C a > | at - 
65000 20 all Central Argentine. L., gua. 7 % 15} | 20 | 76 | 2 Sotinerinpeinamanhat we 5%! 24 406)  |suaeisouth Wheel Prange] a 
17440 50 all Central Uruguay of Monteviedo 100 | ... | «.» Havana and Matanza «7 %| 75 120001 6 all path Waeah Fresere.. i. a of 7 % guaranteed preference...) 17 | 100 | ... | s+» | D0 1865 -.ecssessessssssssorerseree 7 %| 32 6000; ... | 9 Tim Croft... aie ey 
8400/100 |100 eccsestesscsseesenecs-eeeee] 75 | 100 | 10 | par |Iquique and La Noria Railway 15000; 43 | all /Van, inte. eovse mnt iz | 

129780 {| 15 3 Diinabarg i Witepsi, L, Seip is Peru, Mort. Deben. Scrip ... 7 %) 63 6000}... |3116/8 |West Basset...) 3 1 . 16 all Do Registered .. 15 } 100}... | ... [Kursk Charkow Azow .... Siacenniall %} ... 3000) ... 124 | West Chiverto: oat : , 
122000) 20 | all |Dutch-Rhenish .. 100 | ... |100 Matanzas and Sabanilla .........7 %| 90 600| ... | 65} |West Seton Bene eH 

20 | 8 | Do Now vnsesenereenerere] 108 100 | 30 /100 |Mexican, Clase A. Mortgage... 8 % 105 12] <.. | 64 |Wheal Basset. “Redruth” | 
Do Dice secceceeneereestes eeeeneeeee 1D ecccsuseubenecesediodsecces 93 1? ee -o 

322000} 20 20 [East Argentine, Limited, g.7'%| 6 | 100 | ww | ww | Do 0 do, 1878 vn wrevee 7%) SS | _Si70! ..._ 19/126 |Wheal Grenville .........| Sb 9 1 
2600 a berg-Czern.-Jassv, soe | eee | vee (Moscow-Jroslaw, arantecd b 

seer teed 7%, 1st & 2nd iss. 103 —— ven & %| 89 "COLONIAL AND FOREIGN MINES. 
20 | 20 |Lima, Limitcd....cccsssrcseseesereee) 6 | 100 | ... | oe [Moskow-Koursik .......cccccsecceee 6%] ove $5000, 2) a'l |Alamillos,Uimited ......, 1 1} | 
20 | 20 Metropolitan Constan- 100 | ... ae National Pisca to Yca............5 %| ... 60000) 1 | all Almada & Tirito Conaoi. } 

tinople, Limited .....e+0. .| « | 100 | 29 |100 NassjoOscarshamm, 1 Mortgage 70000; 1 all | Silver Mizing,Limitea fj * # 
20 all |Mexican, Limited x" by the (| 2 Scrip SOO ee eeeee eee eeeeereseeene® 5 O% wee 20000 20 7 Australian > Seesesesegesase is i} 2 j 

26696; 20 all |Namur & Liege,gua eee fl 20 | 76 | 20 |Northern of France ............... 3 %| 14 20000; 10 7 \Cape Copper, Limited ...! 29 31 
14f per annum... 12 20 | 83 | 22%) Do (late Charlerei) ............ 3$%| 16 21000) 6 all |Colorade United, Lim...., 12 2} 

10000} 20 all Do gua 6 % Pref Gavernt. | 25 20 | 81 | par|North of Spain Priority . coe wee 3%] 11h 1 163 | Don Pedro \Nrthal Rey,L.| $ hd 
6000007/100 |100 |Nizam’s State Rail. (His Hig 100 | «+ | .. [North-Western of Stennett 27528) 10 all \Ebernardt &Aurora, Lim. 586} 

j ness the) 6 % Guaran. ea : Se natinnstsscvsvaisceeage O TUR ee $0000) 10 | 10 | Plagstaff, Limited ........, % 3 
4500! 10 | all (Northern of 3. Ayres, Lim. ord.) st 100 | 99 | PAF Orleans and Rowen .......000000+ 3 %| 20 25000; 2 | all |Fortuna, Limited .........| 4: 4 

13617; 10 | all; po 2 TG aseeccccecesaceces. 2 100 | see ~ ‘Ottoman (Smyrna to Aidin)... 6 %| 41 65000; 2 all |Frontino & Bolivia Gid. L! i 2 
5883} 10 | 10} Pio Neferred.sc.csecssssseereneseree] 4 20 99 | 20 Paris, L.,&M. (Fusion Anstenae) © %| 133 27469) 10 9 |General Mining Ass., 1. 4 5 

179665| Stk/100 { Do 6% Debenture Stock ..... 20 | 85 La Do (Fusion Nouvelle) .........3 %/) 134 68000 12 | 13/0 |Kapunda, Limited.........) 1} 44 
11250 = al) ‘Norwegian Trunk Preference...| ... | 100 , 86 100 (Provincial ey: guar. 5 %!| 76 20000) 5 5 |Last Chance Silver iting 
47600; 20 = \Ottoman (Smyrna to are 22 | 100 5 |100 Recife & San Francisco .........6 %| ... of Utah, Limited ......) 2 1 76000 20 20 (Provincial Ore-Vitespk, guar. 6% 15 | 100 | 6 1100! Do sess sromitirenet Fb 15000} 3 | all |Linares, Limited | §° 53 

12000007 Stk.| 100 Recife & San Francisco, I.,g-7%| 95+ 20 90 | par |Royal Sardinian, A meniail iia % | kine 165000; 2 2 London & California, L, : | 
“| 81600! 20 | 20 ‘Riga and Dunaburg.se.sevrvey 242 | 20 | 90 on Bl statecnaunecetics cen & Wh nee 660001 6 | 6 ‘New Quebrada, Limited.. if 14 | 

60000, 10 | 10 Royal Sardinian ..... jisabsaucos} | Se 55 | ... | par Royal Swedish «+ 5 %! 61 60000; 4 all |Panulcillo Copper, Lim.) 3 1} 
40000, 10 | 10 | Do Preference escoceee] | 6 100 | ... | -. |Sagua La Granie we 7%) 92 10000, 20 all \Pontgibaud Silver Lead if 
92000, 6 | all Royal Swedish.. eos} % | 100 | 30 | par San Paulo and Rio de Janeiro, Mining and Smeiting.. “26 28 1} 
33000) 4 | all | OD corccaricesees 2 Kuaranteed .......ceccceee cree . 6 %/ L102 100000! 2 1 (Port Phillip, Limited . , ¢|! 
$1009 20 | all Sambre ard Meuse........ oof 9 100 ; 6 | par |Smyrna and eens A Limited . 8 %| 97 41000! 6 all | Richmond Con. Ming, L.| g 94 It 
20000; 10 | all | Do 6} % Preference ......0000-) 11t 20 | 90 | 20 |South Austrian .............00..000. 3%) 9 2123000'100 all Rio Tin:o, Limited, 5 %! 56 58 | 

100000! 20 all San Paulo, Limited, gua.7 %...| 324 | 20 | 98 |/par| Do 1871 (Series X)........s0008 3 %| 9 30000} 10 | all | Russia Copper, Limited.. 1 1k i\ 
636000 Stk. all | Do 64 % Debenture me 1132 20 | 99 | 20 (Southern of France ..........s0008 3 %! 14 120000; 1 2) (Scottish Australian,Lim. a a 

20708! 20 | 20 Smyrna and Cassa’ Ne 1l 20 | 99 | 20 |South Italian .......ccccececcscceese 3% 80000) 1 2 |_ Do Now .......... is > 
7500; 20 | 20 | Do7 % Preference .......0+4+0-../ 21 | 100 | 37 | par |Swedish Central, Lim., ist Mort. 6 | «se 97500) 2 all Sierra ButtesGoidMinig 

750000, 20 | all |South Austrian ....sssssse--sssse BE | 100 | wx. | ee | Do Scrip, all paid ..ssersecesve 54% Limited ...... 1% Wy 
134000) 20 | all (Southern of France .seccececcesese) «++ 100 | ... | «.. | Tamboff-Kozlotf, guaranteed... 6 %/ ... Sepeee 7 100 ‘St John del Rey, Liss 805 315 
16480! 10 | all |Swedish Central, Limited ......) ... 20 | 92 | par | Varna........cccccceccessers eneotbens sal %| 32 aaah oe all |Sweetland Creek Gid., 5; Vigil ee 
45000! 20 ilatieibh ct cidadecechechdreetinebtodilehes 24 0 PR TIE «DN scichig sictcetnniceicsnceiaes . 6 %) 3h 431741 a ‘United Mexican, tke. ik 2 
26757! 8} all |West Seng tronarnimeseceees oe: 20 | 94 pm | oe 20 |Weetern and North-Western of 10000) 10 6 Vancouver Coal, Limited) 14 1, 

_14000' 10 all | Do 64 % Preference ......++0+. era: France ecececeee cvseeee 3%] ISR 75000' 1 | al! (York Peninsula, Limited — ve & 

;\ ~ 

OFFICIAL RAILWAY “TRAFFIC RETURNS. 
oa 

Revenue past Half-year.| RECEIPTS. |= | Aggregate Capital pa ——| Dividend per cent. caihikindebhas > nmmeenneee a Dieetehiet Miles 
Buneatie’ , Work- Interest |Merchn- <3) aoe ed 

pended | Gross |ing Ex-| Rents, | Name of Railway. Week Passen-| dise, | por.) | Same “3 Half-year. oes 
ex Re- | penses. and 2nd halfjist half!2nd half oe gers, et a week z .— +; —_ 

Taxes, | Prefer- . ending |parcels,| cattle Receip 3 ee eee 
Lines. ceipts. = ences. ences. 1876. | 1877. ae. ‘&e. ac. | , 1377. io 1878 1877. 1876, 1877, f 

aan cried meee ee . ema | ee ee 

£ | ¢£ 2 |&ed £sa\£ad 1878 | oe So: 4 ‘4 2 et Re Se es ee ee ee 
7745867 | 28219 ois ost eve eee 1 5 0 |Belfast and County Down...,Apr. 12 487 413 939 | 20 13185: 12030 443/443 

91621734 | 101028) 61736, 24609| 8 16 0 | $160 | 3 15 O |Belfast & Nortnern Counties 12) 1407 | 2330 war | S641 | 23, 63253, 63043, 1364) 1364 
33807601 | 1463019) 716442) “79738 3100/| 3 26 | 3 00 |*Caledonian.............cccesserrs 14 1489) | 40275 | 55075 | 56704) 74 537072, 602004 747 | 743) | 2314745 | 128516 5e620, 62646 215.0 | 2160 | 2 100 |Dublin, Wicklow, and Wexfd ilo os “3 ee eb we 198/133 | 
5049147 | 259778 104153, 7is 3 60/4 CO | 4 0.0 |Purness ..c.ceccscssrerssessereeneeres 14 1325 | 7428} 8653 | 9032 | 80, 129160, 13¢83 196 | 108 | 
9640457 | 528170 292e88. 144008, 2 26/2 26) 2 00 |*Glasgow and Suuth-Western TH ons _ 19150 18861 | 60, 201334, 210634 3174) 317% | 

31400159 | 1505639. 791120) 680931, 0 15 0 un 126 Great Eastern..s....ce-esceeeeree 14 21765 | 23098 | 44353 $2324 | 58 683058, 65 685 773} 772 | 
29067318 | 1594997, 816579, 459991 3 76/2 00) 8 6 O Great Northern ........0.0-se0 14 22064 | 33403 | 55470 | 54033 | 95 807212) 783509 580 | 556 

6339163 323115 169331. 71197) 3 00/3 00/3 OO Great Northern (Ireland) ...... 12 5489 6021 115:0 11323 | 28 191840, 158705 403 | 403 

sarees 143284, 71709 642600150) 1 76 | 015 O |*Great North of Scotland ...... 13, 1907 3324 6231 5316 19 54759, 54853 2708) 2703 
7079628 | 376518) 194352) 43410) : 00 | 2150 | 2 15 0 |GtSouthern & Western({rish) 12, 7720 7286 | 15006 | 13523 | 32) un | ane 470 | 466 | 

60356572 |2574371 1859705 1422577 26/,1150/| 2 2 6 |*Great Western ..........ce.ce00e 14 54063 | 76604 | 430872 136143 61, 1955326, 1374874 2136 (2105 | 

311931 44 on 999985 414243 ; 26)|2176)3 5&0 |Lancashire and Yorkshire ... 14, 21631 41009 62640 | 63387 133, 972514 989745 #624 441} 

71100839 (4884468 263536] 1239579, 3 12 6 | 3 00 | 314 6 London & North-Western, &. 14, 64223 | 112385 | 176608 177873 | 107, 2996119 2496425 -@47 16413 | 
19187466 |1023789, 301446, 3126 | 1100) # 2 6 |London, Brighton & 3. Coast 13, 20874 | 9286 | 30160 | 30752 | 80 433807, 413-0: 3793 3793 | 
20573336 1234448 306814 3 69/2 76\|3 7 6 |London and South-Western... 14, 28053 | 16307 | 42360 | 40433 | 60 513254 Sélie0 703 | 693 | 
22415684 | 591700) 30033 272902) ose ooo «+  |London, Chatham, and Dover 14 1298 4656 | 17597 18176 | 115, 243670 243457 1533) 1533 

855796 62480 6020; 2 00/0150) 3 00 |London, Tilbury, & Southend 14 977 381 1358 1390 | 30 20154 19486 4 645 |) 
22655072 | 9296508 410547; 1176 |0100)|2 7 6 |Manch., Sheffield, & Lacinsn. 14, 7030 | 22090) 29190 28504 | 112, 443151, 436797 2602 2803 
03695 | 70018 1763, 5 00/|6100/ 86 00 |Maryport and Carlisle ......... 7, 451 1764 2915 2140 | 58, 33373, 32837' 33) 38 

8337837 | 256357 94453 2 26 | 2 50 | 2.100 |Metropolitan .....vss-sseesesees ee cn ie 10639 | 10414 1252 153571, 153999 % 8 
662222 | 11316 5924) one oe on St John’s Wood ........-+.+0 Oa esd ooo 450 473 | 274 6918 70s 12 2 

5545764 88 82164) aos w. _ |Metropolitan District ....... Tees ae 6615 | 5712 | 803 92313 87260 ee 84 
62424052 |327C864)1728068| 931220/ 2.17 6 | 2:10 0 | 2:17 6 |Midland.....sssrersereerreseeeneees 14 34783 | 86215 | 121003 | 107911 | 111 1716266 1685275 1061 1001 
4316908 | 260691) 147836) 56069 2 100 | 2100 | 2 10 O |Midland Great Western (Irish) 13} _3348 6257 9495 9320 26 124847, {24414 = 348 

28313979 |1140601) 609190 484126) 2 00/1 00 1 60 |*North British.............cccscee 14, 13277 27558 44474 | 45, 462930, 461437 oa Aa 

6 $295001/1804425| 7857401 3 176 | 3 6 O | 3 12 6 |North-Bastern.............c0-eee0 13| 27022 | 85773 | 112795 | 112054 7 1617899, 1679326 - Hy i 

9830348 | 210706, 94916 49261'.3 26 | 3 50 | & 7 6 North Lordon.....ccececceeceeee 14, 5152 | 2683 | 7835 | 7440 - 112431 ssa sea | tae 
7689904 | 318259 111334, 1 26/0176/1 26 fat ee et ao “ ot a) eee v4 hig lis 

SPSS CCS eee Seer eee ESTES eee oe ba 4 4 

1277518 | 686°9 27849} 2 50/2126 (3 5& O |Rhymney.......... eeccecceess IS wee ose 2504 2435 | 60 43 
19071371 |1081936| 476260 3.5306) 3 150 | 1160 | 3160 \South-Kustern ccc] 13} 23972 | 9004 | 2266 | 93567 | #1 452306 #40383 — ia 
2240522 128924 48862'}6 00/6 60 6 @0O | Taff Vale .............ccccccsesreees 13) * se eco 7944 8830 | 118, 124234 123664 14a 1414 

1960410 | 94422 1160/1 6901 15 O Waterford and Limerick...... seep nee ove ook ans au ose | 

COLONIAL AND FOREIGN. Te 
3 

| Week Receipts. Total receipts. “Week Receipts. Total receipts aan ee sere | iat 
Name. endng 1878 | 1877 | 1878 | 1877 Name. vendng 1878 | 1877 1878 | 1877 Name. — = Ramer 

pau | —_ —_—__ \ ecmnconee __ ——_- . Feb.23 22231 13475 a ae 

Bahia &S.Francisco mar2s 990, 2073, 15106, onan Madras ....ccccccce... Mar 3 11793; 1919 = axe oe 0 sori weneet $3 980 e742 ne 

Bombay, B., & C. I. 9) 15977) 17591 164825) 1 N. , Aeanent Spme, 3, 1095| 1559 9713, 11126 | | Indus 5. ota na oe 
Detroit&Milweukee 28, 3495 : Pee: Ottoman saccovnes| | 30) 1888 1601 21766| 21265 OS Sar Bal en se woo | an t Indian ......... 16) 71075 71491 53744 732783 de & Kohilkund Feb.16 10061 , ele “a ae 82223, 

Jubbulpore ......, 16, 6684) 7550, 63740, 87599 | Paris and Orleans..|Apr 1 7¥641 73170 977009, 920070 Somh Indien | f sereal Secae, anaes] A7anel 
Eastern Bengal. 1b} 8706} 6123) 89533| 19857 | Do New......... 1) 31564| 31490. 402810, 357079 Southern P 1 Tat] 1279 toma o- 
G. Trunk of Canada Apr 13 34500) 35100 Paris and Mediter.. 1 19-081 202170 23177:8 8, 2407618 an cteeeseaal 51798) 53576 617%.0) 6COZ34 
Gt.IndianPeninsula Feb.zs| 6602:| 7130. se7214 506048 Do New... sess. 1| 12772] 12408, 158725) 150280 | West.of Pr eal Sesey! soquenl Sean ® 
Gt. West. of Canada Apr.l2| 16582] 18290! Smyrna & Cassabs.|Mar31/ 2536] 2162| 30718} 30130 CW --vescoseeee BSS. 904920) 208K ( 

-_ 

— —— 

“e Sitanenas is reckoned in these cases for the ualf-year beginning ist February. 

ee ee 
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Sommaire du Numéro du 20 Avril, 1878. 

Les Finances de la France: les augmentations de dépenses ; les dégrévements d’impéts.— 

Le Commerce do la France pendant les trois premiers mois de 1878.—Protectionnistes et com- 

| pensateurs.—Le Mouvement économique et financier en Allemagne: Compte rendu des 

travaux de l’Office impérial des chemins de fer pendant l’anneé 1877.—Lettres de Suisse : la 

révision des tarifs de douane et I’équilibre financier. La Pampa Argentine : I'éléve des bétes at 

corne et du mouton et la production chevaline.—L’Enseignement agricole élémentaire.—L'Im- 

portation des viandes fraiches d’Amérique.—Lettres de Hongrie.—Le rendement des impdts 

pendant le premier trimestre de 1878.—Les recettes des chemins de fer d'intérét général 

pendant les années 1877 et 1876.—Revue éconcmique.—Nouvelles d’outre-mer.—Bulletin 

bibliographique.—Partie commerciale.—Partie financiére. 

Year, £1 16s; Six Months, 18s. 

Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, London. 

Bureaux : 17 rue du Faubourg Montmartre, a Paris. 

Price One Shillin 

! COMPLETE INCOME TAX TABLES, | |ONDON AND.ST KATHARINE DOCKS COMPANY. 
The Directors are prepared to issue 4 per Cent. De- 1878. 

By CHARLES STEVENSON, A.1.A. benture Stock to a limited extent, particulars of which 
The only tables giving the tax for EVERY 

DAY IN THE YEAR. may be ascertained on application to this House. 

London: T. W. COLLET, Secretary, 

Effingham Wilson. Royal Exchange. London and St Katharine Dock House, 

PES te ee 109 Leadenh «Il street, E.C., 12th February, 1878. 
Bvo, 6s. ‘ 

NOTES ON BANKING. )ERIDIONAL RAILWAYS OF 
CONTAINING AN OUTLINE OF THE PRESENT POSITION OF 

BANKING IN THE UNITED KINGDOM, soauian 
With as Complete an Estimate as is Possible of the | SIXTEENTH DRAWING of GOLD BONDS which 

Amount of Capital Engaged in it. took place in a Public otting - Se, sot Aaeh, —. 
y $ The following numbers wi rom the 

Ry 8: 5 SE Se lst July, 1378" on delivery of the titles, which should 
bear all the coupons not matured. 

These Bonds will cease to bear interest from the Ist 

“Tt may be safely affirmed thatin Mr Palgrave’s pub- 
lication is contained the fullest and most systematic ex- 
hibition of the Statistics of Banking and Bills of Ex- 
change at present existing."—QvuaRTERLY REVIEW. July next. NUMBERS DRAWN 

‘To the treatment of a sul ject of great interest in | ———————_— ae : 

itself, Mr Palgrave has brought an immense amount of a __ Titles of F = Bon eT ae 
information, laboriously collected and carefully and | Numb’rs| Numbers of the Numb TS) Numbers of the 
clearly compiled, and the result is that we have more of the ends | of the | sate 

‘” | definite ideas as to certain leading facts in English | Titles. | , | Titles. | F 
| Banking than were before accessible.”"—-EconomiIst. —— —_—_——|| | —— 
| London: John Murray, Albemarle street. From | To | From Te 

enter we] me) Ga set | ae | Ss 
Now ready. price 2!,by post Sd. 430 | or | 2108 || yous | Seail | 36218 

iTHE SIX MILLIONS: 568 | 2836 | 2840 || 7123 | 35636 35640 
How to Raise Them, and Relieve the Income Tax. O44 4716 4720 || 7251 | 36251 36255 

By Lord BATEMAN, 1097 548) | oo iH oe — ras 
: W. Ridgway, Piccadilly, and all Booksellers. 1ll4 5566 70 | 7 7 

ee nae bee ane eae tae ates 1167 | 6831 | 5835 i reas S7906 37910 
shed, 8vo, price 12s 6d, illustrated, 1329 6641 | 38825 

) BOOK TO ENGINEERING, | 38] Sit) S| Ze) gia | gop At» 4 ’ 1391 | 6951 6956 || 8089 40441 40445 
ENTERPRISE ABROAD. 1406 | 7026 7030 || 8117 | 40581 40585 

By EWING MATHESON, M. Inst. C.E, 1476 7376 7380 | 8162) 40756 40760 
Public Works and Engineering Enterprises in their 1502 | 7506 7510 | 8157 40781 40755 

inception and preliminary arrangement; different modes 1772) 83856 8860) 8318 41586 41590 
in which money is provided for their accomplishment ; 1938 9686 9690 | 8775 43871 | 434875 

6 econemical and technical considerations by which 2062 10256 1026v 8827 44131 | 44135 

: success or failare is determined. The information neces- 2123 106il 10615 | 8936 44676 44630 

sary to the designs of Engineers is classified, as are also 222| 11106| 11110 8954 44766 44770 
these particulars by which Contractors may estimate 2502 | 12506 12510 9046 | 45226 | 45230 

the — of works, and Capitalists the probabilities of 2378 | 14386 14390 9173 | 45861 | 45865 

rotit. 2885 14421 14425 9291 46451 46455 
. Conceasios — Monopolies — Subsidies —Guarantees— 2899 | 14491 14495 9428 | 47136| 47140 

Loans. 3083 «1541l)=—15415 9636 | 49176 | 43130 

? approximate costs stated with regard to Railwa 3186 15921 15925 9820 49096 49100 

. Telegraphs, Harbours, Docks, Bridges, Irrigation, Re. 3240 | 16196 16200 9906 | 49526 

clamation, Waterworks, Town - Drainage, Gasworks, 3512 | 17556 17560 10099| 50401 | 60495 
Tramways, Markets. 3650 | 18246 18250 10134 | 60666 | 50670 

London: E. and F. N. Spon, 46 Charing cross. 4051 | 20251 20255 10136 | 50676 | 50680 

Te Rete e 4230 | 21146 21150 1-216 | 51076 | 51080 

THIS DAY is published, 8vo, price 10s 6d. 4367 | 21831 | 21835 | 10256 | 51276 | 51280 

A SECRET CODE FOR) 4:2 
TELEGRAPHIC MESSAGES, providing for the 4593 | 

secret despatch of every description of message on a new 4637 

| 

| 

The foregoing points elucidated, and (where feasible) 3172 15856 | 15860  9788| 48938 | 48940 

| 

i 
} 
| 

= se | at) ios | ee | aon] Ss GREGOR, 8S : ‘ 2 

Asconstant, Calodanian Bank, Inverness 4015 | 24096 | 24000 | 10097 | S4eet | 4086 
“Admirably adapted for this purpose. Exhibits 4924 24616 24620-1959 | 64791 | 547965 

great care in its compilation, and will be found most 5038 | 25156 25190 11052 | 55266 | 56260 

serviceable to those for whom it is more specially 5041 | 25201 25206 11164 | 65816 | 65820 

intended.”"—ABErpE+N FREE Press. 5162 | 25806 25310 11185 | 55921 | 55925 

G. Waterston, Sons,a d Stewart, Edinburgh. London: 6211 | 26061 26055 11532 | 67656 | 57660 

@ Rose street, Newgate street, E.C. 5628 | 28136 28140 11693 | 58476 | 68180 

or ok ie ed sre7 | 28031 | 28085 12132 | 60056 | 60600 y ‘ 

ONDON LIBRARY. | 608! 20386 29390 12133 | 60686 | 60690 
12 St James's square. Founded in 1841. 5974 | 29866 | 29870 12215) 61071 | 61075 

Patron—H.R.H. the Prince of Wales, 6179 30891 | 3 895 12216) 61076 61080 
PEESIDENT—Thomas Carlyle, Esq. 

The Library contains 85,000 volumes ot Ancient and 
Modern Literature, in various languages. 

Subscriptions, £3 a year, or £2, with «ntrance fees of 

6267 335, 
6302 31606 | 31510 12487 | 62431 62435 
6304 
6530 

' £6; life membership, £26. Fifteen volumes are allowed pn 

6399 
6944 
6976 

31616 31520 12660 | 63296 | 63300 
32646 
32826 _ 32830 

te country and ten to town members. Reading-room 33831 | 33835 
from Tea to Half-past Six. Prospectuses on ap- 34491 9=—- 334495 

cation. RUBERT HAKRISON, 34716 | 34720 
Secretary and Librarian, 34876 34850 

ew ee I 

[April 20, 1878. 
Titles of One Bond. 

Numbers of the 
Bond 

From | 
65476 | 
66071 | 
66116 
66361 
66896 | 
66941 
67306 | 
68268 
68421 
68666 
69741 | 
70246 | 
70961 
71541 | 
72996 
73326 
73396 | 
74331 | 
75146 | 
75151 | 
75686 | | 
75691 | 
75946 | 116320 
75961 | 75965 |! 96206 | 94210 || 117721 | 117725 
76561 | 76566 || 96826 | 96830 | 118971 | 118375 
76871 | 76875 || 97851 | 97855 || 119001 | 119005 
76966 | 76970 || 97946 119116 | 119120 
77151 | 77155 || 98421 | 93425 | 119341 | 119845 
77831 | 77836 || 99171 | 99175 | 120626 | 120630 
77931 | 77935 || 99896} 999°0 | 121911 | 121915 
73561 | 78565 || 100301 | 100305 | 129451 | 122455 
79691 | 78695 || 100636 | 100840 | 123336 | 123340 
72936 | 78950 | 100851 | 100855 | 123711 123715 
79696 | 79700 || 101066 | 101070 || 123911 | 123915 
79961 | 79965 || 101116 | 101120 || 1256041 | 125045 
80401 | 80406 || 201716 | 101720 | 125276 | 125280 
80826 | 80830 || 102046 | 102050 || 125746 | 125750 
30946 | 80950 || 102651 | 102655 | 126051 | 128055 
81011 | 81015 || 102906 | 102910 | 126421 | 126495 
81616 | 81620 || 103191 | 103195 | 126886 | 124890 
82941 | 82045 || 103236 | 103240 || 128941 | 126045 
84126 | 84130 || 104101 | 104105 | 127136 | 127140 
84371 | 84375 || 104481 | 104485 | 127806 | 127810 
84966 | 84870 || 104501 | 104505 | 129186 | 129190 
85061 | 85065 || 104916 | 104920 || 130426 | 130430 
85456 | 85460 |! 105321 | 105325 || 130691 | 130695 

Florence, 1st April, 1878. 

THE DIRECTION GENERAL, 
Lists of Bonds previously drawn and not yet pre- 

sented for reimbursement, may be consulted at the 

Offices of the Company or its Agents. 

WEYMoUTH CONSUMERS GAS 
COMPANY. 

Incorporated by Act of Parliament, 1867. 

Share Capital, £40,000 (not called up, £5,000). 

The Directors are desirous of BORROWING on 
MORTGAGE the SUM of £10,000 at 4 per cent. per 
avunum for the purpose of paying off an existing mort- 
gage ani further extending their works. 

For some years past the Com have paid the 
maximum dividends of 10 and 7 oer on, comkaneae 
and the s curity offered being a fir-t charge on the 
entire plant, works, and undertaking of the Guagens, 
constitutes a first-class investment.—Apply for particu- 
lars to the Company's Secretary, Mr Thomas Stone, 
Gas« orks, Weymouth. 

HINESE IMPERIAL 8 PER 
CENT. LOAN OF 1874, 

Notice is hereby given that 314 Bonds of £100 each 
in the above Loan, to be PAID OFF at par in Hong 
Kong on the 30th June, and in London on the 19th 
August next, whe» the interest thereon will case to be 

yable, were THIS DAY DRAWN at the Offices of the 
omg Kong and Shanghai Banking Co ion, 

situate No. 31 Lombard st.eet, in the City, in the 
presence of Mr William Nicholls, Acting Accountant 
of the said Corporation, and of the undersigned Notary. 

Lists of the Numbers of the Bonds ma 
a yoy hepa 7 
or ong Kong and Shanghai Banking Corporation, 

WM. NICHOLLS, A ach be , Acting Accountant, 

W. W. Venn, jun., Notary Pu 
2 Pop-'s Head Alley, E.C, 

London, 17th April, 1878. 

yy r HEAUSTRALIAN MORTGAGE, 
LAND, AND FINANCE COMPANY (Limited) 

Notice is her by given, that the FOURTEENTH 
ANNUAL ORDINARY GENERAL MEETING of the 
Sharenolders of this Company will be held at the City 
Terminus Hotel, Cannon street, on WEDNESDAY, the 
24th inst. at TWELVE o'clock noon, to receive and 
consider the Directors’ report and statement of accounts 
for the past year, to declare a dividend and bonus, and 
to elect a Director and an Auditor for the ensuing year. 

Notice is hereby also given, that an Extraordinary 
General Meeting of the Shareholders of the Compan 
will be heli at the same place, immediately on the close 
of the Ordinary General Meeting, at which it is intended 
to propose for certain resolutions relative to 
the share capital of the Company ; and in the event of 
the said resolutions, or similar ones being duly passed, a 
further General Meeting will be cailed in due course to 
confirm such Resolutions so as to make them special. 

The Transfer Books of the Company will be Closed 
from the 10th April to the 24th April, both days inclu- 
sive.—By order of the Board, 

PEYTON WM. CLEMENT, Secretary. 
144 Leadenhall street, London, E.C. 

Dated the 10th April, 1878, 

~ 
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BRAND and 00'S OWN SAUCE, 1 CAE‘ DIVIDEND INVESTMENTS. 
| 

SOUPS, TAESEETES PROVISIONS, DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM | | 

YORK and GAME PIES; also ON OUTLAY. 
We eee Me ee The Safest, most Trustworthy, and Reliable Publication of the day is 

FSSENCE of BEEF, BEEF TEA, SHARP’S STOCK AND SHARE INVESTMENT 
TURTLE SOUP, and JELLY, and CIRCULAR. | 
ADERTAT@™TZGQ €&« £xTNUATTn«a PUBLISHED MONTHLY. THE APRIL EDITION READY (12 PAGES. QPECIALTIES for INVALIDS. et ieee 
—ialintanentinmniatmeanemnenecmemammaacnnn | Seeuteing ae ee in English and Foreign a - aos ot pe Telegraph | 

ater Werk Dock, Insurance, Bank, Mine, an iscellaneous Shares ; ans, CAUTION: BEWARE OF IMITATIONS cr i ds, &e.; cael el 8 ae oreign | 

| 
| 

i 

| 
| 

“heal sits Prices and Dividends, &c. 
D. _— CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 

11 LITTLE STANHOPE STREET, Should read the above Investment Circular. It is a valuable and Safe Guide tc Investors. 

MAYFAIR, W. GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C.| 
Boa ee (ESTABLISHED 1852.) 

DEBENTURES. BANKERS—LONDON AND WESTMINSTER, LOTHSURY, LONDON, E.C 

THE COLONIAL COMPANY 
(Limited). 

CuarrmMan—The Right Hon. E. P. Bouverie. 

Dsgpury-CnairnMan—Robert Gillespie, Esq. 

Subscribed Capital—£1,475,950. 

Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for periods 
of three years, bearing interest at 5 per cent., for five 
years at 5% per cent.,and for seven or ten years at 6 

r cent. per annum, to replace those falling due and 
paid off. 

Particulars can be obtained at the Office of the Com- 
. B. BROWN, Secretary. 
 Lectunitaretlestee 86. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere | 

of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 

Each Cask of Pure White Zinc is stamped—“ Hupsvcn’s, Lonpox, Parewr. 
HUBBUCE’S PALE BOILED OIL 

Being much purer than raw linseed oil, is the only boiled oil that can be used for White and | 
delicate coloured Paints. It dries quick auc hard, never blisters, 

and is more durable. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. | 

This composition is ready for immediate use, and obviates the waste of carrying i 
unmixed Paints, Oils, Driers, &c. It is also applicable to all 

the purposes of other Paints. | 

HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for Exportation 

to all Climates. 

FRAUD PREVENTED AND 
FORGERY by CHEMICAL ERASURE or 

MANIPULATION of FIGURES made impossible by 
the use of HODGSON’S PATENT NUMERICAL CUT- 
TING MACHINE, which cuts out in plain figures the 
value of cheque, bond, or other document.—Par- 
ticulars of J. Hodgson, 16 Queenhithe, London, E.C., 
who will be happy to show and explain the working ef 
the machine. 

SiLvVE RED PLATE GLASS 
for LOOKING GLASSES, with or without frames 

Silvered by new process with pure Silver, not liable to 
ier damp, heat, or handling. Unequalled in 

. Samples, tariffs, and estimates en applica- 
tion, 
THE PATENT SILVERING COMPANY (Limited). 

POLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 

above at lowest current rate and ot the best quality, 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane. London. 

HEPBURN AND GALE, 
LONG LANE, SOUTHWARK, LONDON, 

TANNERS, AND MANUFACTURERS OF 
LEATHER MACHINE BANDS. 
LEATHER HOSE PIPES AND BUCKETS. 
WATEKPROOF PUMP LEATHER. 
CUP AND HYDRAULIC LEATHERS. 
MILLBAND BUTTS, WALRUS AND HIPPO- 

POTAMUS HIDES, 
And LEATHER GOODS, suited to all Mechanical 

purposes. 

Prize MepAts 1851, 1855, 1862. 

()VERLAND ROUTE AND SUEZ 
CANAL.—Under contract for the conveyance of 

the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, via the Suez Canal, every Thursday, from 
Venice every Friday, and from Brindisi, with the Over- 
land Mails, every Monday.—Offices, 122 
street, E.C., and 25 Cockspuf street, 8.W. 

THE COAL-TAR BOAP. | 
| 

(WRIGHT'S SAPO CARBONIS DETERGENS.) | 
ANTISEPTIC, DETERGENT, DISINFECTANT. 

The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious | | 
diseases is secured ; the complexion improved; pimples, blotches, and roughness removed 

the skin made clear, smooth, and lustrous. 

“In our hands it has proved most effective in skin diseases.”—Lancert, 

| 

“ It is the only true antiseptic soap.”"—British MEDICAL JOURNAL. 

In TABLETS, 6d and 1s each, of all Chemists. 

W. V. WRIGHT and CO., Southwark street, London. 

CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 

a . 
HIRTS.—THE NEW PATTERNS|]TJUNVILLE’S OLD IRISH 

of French-printed Cambric Shirtings and the WHISKY, BELFAST. 
matted Oxfords, for making FORD'S IMPROVED Of same quality as that supplied to the nternational 
EUREKA SHIRT, now ready for inspection, or sent | Exhibition of. 1862, Dublin Exhibition of 1865, Paris 
free by post for 2 stamps,—41 Poultry, London. Exhibition of 1867, and now regularly to the House of 
QHIRTS—FORD’S EUREKA— Lords, the — of ones a the carn — i 

— .—— | brandy, may be had direct from ast, in butts, hogs- 

Ht Tbe most perfect fitting See heads, quarter-casks) and cases.— Quotations on applica- | 
Gentlemen desirous of purchasing shirts of the best _— var banana oe Se thailiiare 
quality should buy FORD’S EUREKA, 30s, 40s, 45s per — fast a Londen , , 
half-dozen. Illustrations and self measure post free— | Stramd, WC. 
41 Poultry, London. we . 1 WHISKY 

GENTLEMEN THE CREAM OF OLD IRISH WHISEIES. 
P i ure, mild, mellew, delicious, and most whole- 

QVERLAND |, ROUTE | _umens onessnn ‘0 enracrion eka ey | 
=i connate | GT, RN ELE L, D | Datei hittin sae, w. | 

Steamers eave Marsciles, vid Soex Coral on the | Gr, KN F I EL D SS ee eerenesamenresertl 
2 eet STARCH, ROYAL POLYTECHNIC. — | 

AMAZONii.----Aug. 2 | yo_| ‘Batavia, Seigone Hong WHICH IMPARTS A BRJLLIANCY =| iis aceure on tbe CHEVISTRY OF THE SUN, with | 
BVA cecapcccces 16 { For Shanghai, aon And Elasticity Gratitying to the Wearer. New and Magnificent Optical Experiments (for times of 

lecture see daily papers). ae ee Pm 

LL * POTTER, a most interesting ture by Professor 
Oo OWAY’S OIN TMENT AND Scmeae illustrated by a skilied manrpulator in the 

PILLS.—Counsel for the delicate—Those to | Potters’ Art. THE TELEPHONE, its construction 

whom the changeable temperature is a protracted | and principle, with acoustical experiments, b, Mr J. L. 

° . . TORPEDO WARFARE and the OXY-HYDRO- 

TRAOUADDY.. — 30 Yoko 

period of trial should seek the earliest rtunity of : and 13th September, at Galle for | removing all obstacles to health. This cooling | GEN MICROSCOPE, or nap! L. Kin cere 

ndria and Ointment, perseveringly rubbed upon the skin, is the | AND THE BULGARIANS, Iilust Dissolving | 
For Alexandria and Naples Thursday, noon, most relia remedy + overcousing al diseases of the | Views, by Mr E. Wilkie. CLEOPATRA'S NEEDLE, » 
For Constantinople every »5 p.m. throat and chest. Diphtheria, relaxed tonsils, sore | illustrated by about §0 Natural Photographs, by Mr _ 
For Algiers every Saturday, 5 p.m. 
The “s weekly Steamers to Alexandria, con- 

nect at Ale with the English Mail Steamers from 
Brindisi to Bombay. 

it, and inf ly For passage, rates of freigh 
the COMPANY'S LONDON HEAD OFFICE, 97 Caron 

reet, -3 also and business 
only at the SUB-AGENC Y, 61 Pall Mall SW 

=o — 

throat, swoollen glands, ordinary catarrh, and bronchitis, | W. R. May. HAYLING ISLAND and A DAY IN | 
usually prevailing at this season, may be arrested as | LONDON, with beautifully painted Natural Pho‘: 
soon as discovered, and every symptom banished by | graphs, by Mr J. L. King. Coneluding at 4and 9 ¥ 
Hol'oway’s simple and effective treatment. This | the very successful adaptation Mr W. G. Wil 
Ointment and Pills are highly commended for the | BUNYAN’S PILGRIMS PROG , given by 
facility with which they successfully contend with | Proctor —Admission to the whole Is, reserved stal =<! 
influenza ; they allay in an incredibly short time the | cluding a/mission) 2s 6d. Open at 12 and 7, Car 
distressing fever and teasing cough. at 5 and 10. 

i TE 
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- 

HE MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, Throgmor- 

ton street, London, E.C., is prepared to undertake the 
COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 

ee 

ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1878. 

[JNION BANK OF SCOTLAND. 
Incorporated by Act of Parliament. 

Paid-up Capital, £1.000,000. Reserve Fund, £315,000. 
Heap Orrices—Glasgew and Edinburgh. 

CURRENT ACCOUNTS kept, DEPOSITS received 
at interest, and every other description of Banking 
business undertaken by the Bank. 

London Office—62 Cornhill, E.C. 
J. A. FRADGLEY, Manager. 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
'  §outh Australia, and Western Australia. 

Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, .¢250,000. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collect eo. 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia,and Western Australia, 
‘and its Agencies in New South Wales and Queens- 

T. M. HARRINGTON, Manager. 

( 
Heap Orrice—665 Old street, London, E.C, 

BRANCHES AND SuB-BRANCHES. 

HARTERED MERCANTILE 

In INDIA......ccs0se:seeeee08 Bombay, Calcutta, Madras. 

BANK OF INDIA, LONDON, AND CHINA, 
Incorporated by Royal Charter. 

GREET | 200. .ceseesscosnes Colombo, Kandy,Galle, Matale. 
Srzeairs SeTtLEMENTS Singapore, Penang. 
JAVA cocrscrvesceccereeeee Batavia, Sourabaya. 
CHINA,.....ss0000......0e8 Hong Kong,Foochow,Shangha 
JAPAN ..:c00-sseecesereeeee LOKOHAMA, 

Bank ERS. 
| Bank of England. | London Joint Stock Bank, i 
; —_— 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had 
on application. 

‘THE AGRA BANK (LIMITED). 
| 

EsTaBLISHED IN 1833.—CapPrTaL, £1,000,000. 

Hxap Orz1cze—Nicholas lane, Lombard street, London 
Brancuns in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 
Crrrext Accounts are kept at the Head Office on the 

| terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 

| £100 
| Deposrrs received for fixed periods on the following 
| 

| terms, viz. :— 
At 6 per cent. per annum, subject to 12 months’ 

notice of withdrawal. 
For shorter periods deposits will be received on 

terms to be agreed upon. 
Burrs issued at the current exchange of the day on 

| any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

SALEs AND Purcnasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions reaiised 

Every other description of banking business and 
money agency, British and Indian, transacted, 

J. THOMSON, Chairman. 

POX G KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. i 

Court oF Dirgcrors AnD Heap Orricgz In Hone Kone. 

| Lowpon a. - 
Albert Deacon ., of M and A. Deacon. 
E. F. penaat ibeq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 

Bankzers—London and County Bank. 

BRANCEES aND AGENCIES. 
Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo. Manila. Calcutta 

The Corporation grant Drafts upon and nevotiate or 
collect Bills at any of the Branches or Agencies ; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 
They open Current Accounts for the convenience of 

constituents returning fiom China, Japan, and India. 
They also undertake the Agency of constituents con- 

with he East, and sateen br safe custody Indian 
d other Government Securities, drawing interest and 
idends on the same as they fall due. 
vidends are payable in teuiee on receipt of the 
‘ice ae meeting in Hong Kong, beld in February and 

us 

HARTERED BANK OF INDIA, 
AUSTRALIA, AND CHINA. 

Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 

Capital, £800,000. Reserved Fund, £150,000. 

Court or Directors, 1878-79. 
William Christian, Esq. William $MacNaughtan 
Frederick W. = Heilgers, Esq. 

Esq. William Paterson, Esq. 
John Jones, Esq. James Whittall, Esq. 
Emile Levita, > Ludwig Wiese, Esq. 

ManaGERr—John Howard Gwyther. 
Scs-ManaGEr—James Macdonald. 

SgcretTsrxy—William Charles Mullins, 

DIRECTORS’ REPORT. 
Presented at the TWENTY-F URTH ORDINARY 
ANNUAL GENERAL MEETING, 17th April, 1878. 
The Directors submit to the shareholders the general 

balance sheet and profit and loss account for the year 
ended 31st December, 1877, showing that the net profits 
(with the addition of £6,307 0s 9d brought forward) 
amount to £99,310 lls 4d. The interim dividend de- 
clared in October last al sorbed £24,000 of that sum, and 
after appropriating £5,000 to reduction of premises 
account, there now remains an available ce of 
£70,310 11s 4d, out of which the Directors propose that 
a dividend be declared for the past half-year at the rate 
of six per cent. per annum, free of income tax, and that 
£40,000 be added to reserve fund, raising it to £150,000. 
The balance to be carried forward will then be 
£6,310 lls 4d. 

The Directors who now retire 
Ludwig Wiese and Mr John Jones, 
sent themselves for re-election. 
The auditors, Mr Owen Lewis and Mr William 

Vanner, again tender their services. — 

= ABILITIES AND ASSETS—December i 1877. 
s 

rotation are Mr 
h of whom pre- 

R. d 
To capital paid up in full......... sssereee 800,000 0 0 
Se IE UIE, 0d <eennenssevseceseuavisy see 110,000 0 0 
To notes in circulation ............ essseesse «= S22,037 10 O 
To current accounts and fixed deposits 2,383,833 19 6 
To bills payable, and other sums due 

We CO OI vi cnnes desecrate ibessotssecene 3,915,439 17 3 
To profit and loss—Balance of this 
RUE siinarutttnoncuibsarsteccoeruasaknbel ove 70,310 11 4 

7,602,121 18 1 

Cr. £ , 
By cash and bullion at the head office 

OME OMONONNB 00s 66s. see ssen cn ieit Seibcan se 1,737,639 12 7 
By Government secu ities ............... 177,647 2 9 
By other se-urities, including bills re- 

ceivable and loans ...................0... 5,597,717 18 2 
By bank premises and furniture at the 

head office and agencicS..............00+ 89,117 4 7 

7,602,121 18 1 

Prorit anD Loss Accovnt, for the year ended 
, December 31, 1877. £ 8 

877. 
Oct. 17.—To interim dividend, for the 

half-year to June 30 last, 
at the rate of 6 per cent. 
per annum...............+ ene 24,000 0 0 

Dec, 31.—To written off premises ac- 
SIDES ciadiccce sosnsscbrcirnocenes 6,000 0 0 

To balance at date proposed 
to be dealt with as fol- 
lows :— 
Dividend of 
3 per cent. 
for the half- 
year to date£24,000 0 0 
Addition to 
reservefund 40,000 0 0 

Profit and 
loss nev ac- 
count ..... 6,310 11 4 

70,310 11 4 

99,810 11 4 

Cr. £ s da 
1876. 

Dec. 30.—By balance brought from last 
ACCOUNL ......00c000-++ 

1877. 
Dec. 31.—By gross profits 

for the year£185,642 6 9 
Deduct :— 

6,307 0 9 

and general 
charges at 
head office 
andagencies, 
including 
telegrams 
and income 
ee - 92,638 16 2 

Net profits for the year.,, 93,003 10 7 

99,310 11 4 

s ad 
110,000 0 0 
40,000 0 0 

150,000 0 0 

Reserve Fonv. £ 
Balance at December 31, 1877..........0..+ 
Amount now proposed to be added...... 

London, 27th March, 1878. 
say — found correct, 

N LEWIS, ks 
WILLIAM VANNER,s AUditors. 

MINUTES of the TWENTY-FOURTH ORDINARY 
GENERAL MEETING of the shareholders, held at the 
Cannon street Hotel, WEUNESDAY, the 17th day of 
April, 1878. 

WILLIAM PATERSON, Esa., in the Chair. 
The advertisement convening the Meeting, and the 

Directors’ report, with the general balance sheet and 
t and loss account closed to the 3lst December last, 

ving been read, the following resolutions were succes- 
sively put: 

Moved by the Chairman, and seconded by W. Mac- 
naughtan, 2 

Ist. That the report now presented, together with the 
balance sheet and profit and loss account, be approved 
and : unanimously. 

by the Chairman, and seconded by Ludwig M 
Wiese, 3 

2nd. That a divi‘end at the rate of 6 cent. 
annum (free of income tax) for the hellanen 
31st December last be now declared, payable on and 
after the 24th instant.—C «rried unanimously. 
Moved by the Chairman, an! seconded by William 

*hrist : Christian, , 
8rd. That Mr. Ludwig Wiese, who now retires by 
ee be re-elected a Director—Carried unani- 

mously. 
Moved by the Chairman, and seconded by F. W. 

Heilgers, Esq. : 
4th. That Mr John Jones, who now retires by rota- 

tion, be re-elected a Director.—Carried. 
Moved by Robert Lloyd, Eaq., and seconded by 

: John O. Sartees, 43 
5th. That Mr Owen Lewis and Mr William Vanner be 

re-elected Audio:s for the ensuing year.—Carried 
unanimously, 
Moved by John 0. Surtees, Esq., and seconded by 

W. Page, 23 
6th. That the cordial thanks of the shareholders be 

given to the Chairman and his colleagues for their 
success{ul management of the Bank.—Carried unani- 
mously. 

With a hearty vote of thanks tothe Manager and 
Officers, moved by W. Sharp, Esq., seconded by W. 
Purdy, Esq., and earried unanimously, the pr 
terminated. W. PATERSON, Chairman, 

The Warra”ts for the Dividend above declared, pay- 
able at the City Bank, Threadneedle street, London, on 
ani after the 24th instant, will be issued forthwith te 
all the shareholders. 

17th April, 1878. 

LONDON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 

Paid-up Capital, One Million. 
Letters of Credit and Drafts granted on the Bank's 

Branches in Victoria‘and New South Wales. Bills 
negotiated and collected. 
DEPOSITS for fixed periods accepted at agreed 

rates of interest. Apply at the London Offices. 
WILLIAM MARTIN YOUNG, Secretary, 

88 Cannon street, E.C. 

ONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 

Subscribed Ca; ital £500,000 
RD guaviccenmnonibintmepieicrnrivenets - 250; 

BRANCHES. 
Mexico.—City of Mexico. 
Perv.—Li' a. 
Curi1.—Valp?ra'‘so. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. TILOS. MORRISON, Manager. 
Loxpow Orrices—144 Leadenhall street, E.C. 

ANK of NEW SOUTH WALES. 
Established in 1817. 

Lonpon Orrick—64 Old Broad street. 

Capltal ..rcccccocscesesvccscstoeseesesoss SL MOOM0O 
Reserved fund ....02.....+ ssosesesesee 440,000 

Letters of Credit and Bills granted upon the branches 
in the Australian and New Zealand Colonies. Bilis 
purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on application. 
JOHN CURRIE, Secretary. 

HE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 

Capital, £2,000,000 ; Subscribed Capital, £821,250; Paid- 
up, £328,580: Reserve Fund, £16,000. 

Number of Proprietors, 2,149. 

Lowpon OrricE—No. 13 Moorgate street, E.C, 

DRAFTS issued on tho Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on application. 
DAVID MACKIE, Manager. 

[HE CLYDESDALE BANKING 
COMPANY. 

Incorporated under Act of Parliament. 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, a. Reserve Surplus Fund, 

Lonpow OrFrice—32 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custom. 

Deposits at Interest received. 
Customers’ securities taken charge of, Bills, Cheques, 

Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. : 
Letters of credit issued free of charge on all the 

branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 
Every other description of Banking business trans- 

acted. HUGH MUIR, Manager. 
32 Lombard street, London, E.C. 


