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THE MODE IN WHICH THE ALABAMA PENALTY IS | 
REALLY TO BE PAID. 

On Monday night Mr Lowe explained, more clearly than || 
before, the mode in which he contemplates providing for the | 
second half of the Alabama penalty. It seems that he | 
expects a large surplus over revenue above his estimate, and | 

} 

| 
| 

i 

that out of this extra revenue he proposes to pay the second || 
half in question. But we hardly think this is a satisfactory 
mode of making such provision. It will be adopted, because 
it is an essential part of the Budget, and, as a whole, the 
Budget is popular, But finance which is the easiest and the 
most acceptable for the moment is not always the best finance. 
And, in this case, there are two objections. First, that many 
considerable authorities think the estimates of revenue 
given by the Government this year dangerously high. 
They are based on the principle that this year will 
ba generally as good as last year, and that the spirit duty | | 
will be better. But last year’s revenue was one of most sin- | 
gular productiveness, and the spirit duty was the most re- | 
markably productive part of it. In case of a very bad harvest | 
and an arrested trade, these estimates would not be nearly || 
realised. And what is now proposed is to calculate not only 
that these high estimates will be realised, but that 1,600,000 
will come in besides. The hope is to pay the second half of | 1} 
the Alabama penalty from the excess over an estimate of | 
revenue which is already excessive. And, secondly, if the || 
extra revenue from this source should be realised, it 
ought not to be spent on the Alabama penalty. 

I 

1 
1] 

| 
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The i 
excess of actual over estimated revenue is one of the | 
prineipal funds from which we repay the comparatively | 
small sams ot debt which we dorepay. The estimated revenue, 
as a rule, is sufficient for the expenditure, and any excess over 
estimate is so much “in band,” and so much available for the 
reduction of debt. By law and practice a surplus thus arising 
is always thus devoted. But now it is proposed to suspend 
this process, and to confiscate our “ sinking fund” to pay part 
of the Alabama penalty. Ina year of financial disaster this 
might, perhaps, be pardonable, but we much regret that it 
should have been thought of, or proposed, in a time of un- 
exampled financial abundance. 

As to what will happen if this money is not paid but bor- | 
rowed, Mr Lowe also made a statement gravely objectionable, 
and scarcely consistent, we think, with his Budget speech. || 
Iu reply to Mr Hunt, he said “the right hon. gentleman sup- | 
“ poses that the surplus of my successor next year, if we are 
“ unable to pay this 1,600,000/, will be applied to the payment 
“ ofthissum. Therecould benogreatermistake. The1,600,000/ 
“ will become part of the unfunded debt, and will become liable to 
“ be paid off by the Parliamentary sinking fund, orby any other 
“ mode of paying off debt.” So that we are not, as was at first | 
understood, at the worst to spread the payment for the Alabama | 
penalty over the income of two years, but may be going to 
borrow the second half permanently, and as a part of our fixed 
debt. Surely this is not finance worthy of these times of 
abundance, or of this great administration. We can hardly 

a <r 

———— 

believe that Mr Lowe, who loves what is right and rigid and || 
who despises popularity, should have made this proposal. 

THE PURCHASE OF THE IRISH RAILWAYS. 
On Tuesday Mr Gladstone made a speech on the purchase of 
Irish railways, some parts of which are in some degree dis- 
appointing to us. We entirely agree in Mr Gladstone's main 
proposition. No doubt he is right in saying that the Irish rail- | 
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'| that they do not offer their property at a cheap rate ; that, on 

the contrary, they tiean to strain every imaginable resource to 

| sell that propefty at the dearest rate. No doubt he is right, 

| too, in sayifg that if the State buys the Irish railways at all, 

'| it will buy them to make a great experiment; it will buy 

| thent to lower fares on a large scale upon whieh to benefit 

|] Ieéland and with a hope of fature profit. But in the mean 
' time there will be a great loss, which Ireland would much 

| dislike to bear, and which England and Scotland, which are 

| not benefited, could hardly be asked to bear. Taking these 
'| two considerations together the purchase of the Irish railways 
|| is impossible. 
] But though in his present policy, and the arguments by 

| which he defended it, Mr Gladstone was plainly right, some of 

| the more general considerations which he used are, we think, 
| open to exception. Thus, he accepted from a previous 
| speaker the maxim “ that the business of the State is not 
| to trade but to govern ;” but the difficulty is how are you 
to govern when you have such powerful bodies as railway 

| companies for your subjects. These companies are mono- 
|| polists; the law has given them a large and, as yet, un- 
| exhausted command over much money and many most 
| important transactions. For many purposes the railway 
|| companies can rely on the conttacts which have been made 
'| with them, and can render Government, at least, good 
'| Government—Government which looks to the well-being of 

the nation—impossible. A most important question for the 
future is this—can the welfare of the public be reconciled 
with the perpetual existence of these monopolies, or must 
they be purchased and abated without hesitation ? 

| Now, we are not inclined absolutely to say, with Mr Glad- 
); stone, that a Parliamentary Government such as ours could 
1 not manage the railways. There would, no doubt, be a 
'| difficulty as to the patronage given, and the influence thence 

resulting, to the Government. But Mr. Gladstone says that 
this difficulty may be surmounted; and if so, we do not 

| believe in the stupendous difficulty of railway administra- 
tion. If an ingenious man set to work he could easily 
prove that, under our system, it would be impossible to 
manage a navy, and that no sensible man would under- 
take to manage it. Yet, after all, we have, beyond dispute, 

the finest navy in existence, and the test of results is 
| in our favour. And railway administration is certainly 
more easy, more recular, more capable of being re- 
duced to precedent and system than the manage- 

|| ment of a navy. The Government administration of rail- 
|| ways would not be perfect, or would often be very 

faulty ; but would it be less faulty on an average of years 
| than that of Boards of Directors whom it superseded? Should 

{ 

| we like to entrust the management of the English navy to an | failure to the agitators about local rates is the one to 
'| average Board ? should we any of us feel safe for a week if it | which we referred last week. They have chosen to argue 

And in the very case of railways, what | that it is unjust to impose rates on one description of pro- 
was the practical result of the management by Direetors? | perty only, that pereonalty thereby escapes, that the owners 
were so entrusted ? 

They had the management of almost the sole means of com- 
|| munication for travelling and traffic in the country; it was 

natural that as travelling and traffic steadily increased the 
revenue from, and the profit made by, such railways would 
steadily increase also, so that railway property ought to have 

|| been a property steadily improving in value from the beginning. 
| But under the management of Boards of Directors railway 

property till a few years since had not improved in value, did 
| not impreve, and, in popular estimation, was not Jikely 
|, to improve. “He put bis money into ‘railways,’” was with 

many sober persons a natural prelude to saying that he lost 
most of it. What should have been the very best of invest- 

| ments Boards of Directors changed into the worst, and we 
believe that Mr Goschen, if instead of the navy he had had to 

| manage the railways, would have produced a result very 
|| much better. 

The great obstacle to the acquisition of the railways by the 
State is the price which must now be paid for them. If, 

| Seme years ago—about the time when Mr Gladstone ap- 
|| pou.ted his Railway Ccmmission—an offer of purchase had been 

made to the companies, some good result might well have been 
| obtained. An amount farin excess of the market value of the 

railway property at the time might, experience has since shown, 
have been safely offered, and most likely the offer would have 

_ been accepted. No railway shareholders properly appreciated 
their property at that time, and many of them hated it. The 

| whole Great Western system might easily have been bought at 

| 
| 
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way companies held aloof ; that they do notask to be bought; 

| 
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what noW sé@ms a fabulously low price, No ote Statesman 
ho person anyWhere—i: to be blamed for the less of this 

. The opinion of the sountry Was fot prepared 
for it; the country disbelieved in railways even more than 
the shareholders. a any way the opportunity was lost. 
railway property revived ; eommon expect not 
only a gaol pisos value, But an increment of future od 
The price the English Governmefit wWotild now hive to offer 
for the English railways may well frighten the boldest finan. 
cier, 
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THE LOCAL TAXATION DEBATE. 
Tue debates this week on Mr Smith’s amendment to the 
Budget on the subject of Local Taxation, and the conelusion 
to which the House of Commons has come, mark a eon. 
siderable advdice in the general knowledge of the sub. 
ject. A year ago the House of Commons was induced to 
affirm, by a majority of 100, the obviously false proposition 
in abstract political economy, that it was unjust to levy tax. 
ation for local purposés on oft description of pro 
only, atid to base upon this doctrine a resolution in 
favour of relieving the burden of rates by throwing 
certain charges on the Consolidated Fund. Now it declines 
to affirm the much more modest proposal whieh Mr 
Smith made, viz., to postpone giving assert to the remissions 
of taxation in the Budget, or tather the remission of the 
sugar duty only, until it was seén how much was tebe 
surrendered from the Imperial Exckequer for the relief of 
local burdens. The House of Commons is thus not so 
as it was, It is by no means so sure, after all the outcry 
about local rates, that the injustice is so erying as the agi- 
tators pretend, or that a solution is to be found in the rongh| 
suggestions which these agitators have made. The maghi- 
tude of the change of opinion is also shown by the fact 
that, although there was a majority of 100 last year 
for Sir Massey Lopes’s motion, the parties who catried 
that motion are how so weakened that they dared not) 
put the more modest proposal of Mr Smith to a vote. No 
doubt the vote this year was more critical, since it 
might have led to a Ministerial crisis; but if the purty of last, 
year had been quite sure of their ground, the critical’ 
character of the vote ought not to have deterred them. Much 
of the interest of discussion lies in fact in this, that on the| 
question of local taxation ¢oming to the front, as it is 
called, the people who have agitated it dare not say exactly 
what they want, or on what principles their claims are based. 
At the first touch of real Parliamentary discussion their| 
failure is conspicuous, and the farther proceedings seem likely 
to be in directions which they did not foresee. 

The most important point on which discussion has brought 
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of real property which is taxed have a right to be relieved at |; 
the expense of other property which escapes; that, at any 
rate, they have a right to be relieved of the recent increase 
of rates which has taken place. But discussion bas made it 
plain, as we showed last week, that, strictly speaking, there, 
has been no increase of rates of which the particular) 
owners of real property who promote this agitation cal| 
complain. The general rate in the £ of all rates has not) 
increased if we take a long series of yeats imto account. 
there has been any increase at all, it is mainly in improve 
ment rates, which benefit the town property on which they 
are levied. The old burdens, of which the agitators com-| 
plain, have not increased at all in the rate per £, and their} 
increase in absolute amount has been niuch more than com 
pensated by the increase of new property charged. The 
promoters of the agitation are thus found ott to have beet 
using the facts about rates generally to cover an appeal for 
relief against the particular rates to which these facts do 
not apply. 

And on the question of theory which has been raised, the 
party are even more unfortunate. If they meant anything 4 
all by their comparisons between real property and personalty, 
they meant that the burden of rates was to be shifted from 
real property to the payers of the income tax. But wher the 
point is fairly raised in the discussion they will not stand t 
their position, Sir Massey Lopes, when challenged of 
Monday nigit, distinctly refused to say that they supported 
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transference from real property to income tax. Tiey refuse alto- 
gether to declare on what principle, or for what purpose, they 
have said so much about the personalty that escapes rates. And, 
on the other side, it is beginning to be clearly seen, what we 
have pointed out from the first, that che incidence of the rates 
on real property, at least of the rates on land, is not the same as | 
that of an income tax on the owners of the property would 
be. The charge is on the property, and in deciding on it we 
must not treat it as am income tax, but regard it from the 
point of view of expediency as to whether good would accrue 
to the whole community from relieving property of the 
charge. In any case, we must beware of giving a bonus to 
the existing owners of real property under cover of doing 
something else, and without any prospect of benefit to the 
community whatever. As Mr Gladstone well said—*“ It will 
“ also be a part of the duty of Government to consider what 
“ changes are to be brought about in the position of owners, 
“ and not to allow ourselves, under the pretext of relieving 
“the occupier, which taken at the best can be only a 
“ tensporary relief, to make a vast present and gift out of the 
“ national resources to the owners of the real property of the 
“ country.” The wonder is that with a question which could 
be put in this light the party which agitated it should have 
gone so far as to make it almost a hustings question. 

We may add taat, in our opinion, the greater part of the 
rates do form such a charge upon real property that, if they were 
reduced to any extent by a levy on other sources of revenue or 
a grant from the Imperial Exchequer, the effect would be to 
make a present or gift out of the national resources to the 
owners of that property. . The whole question of the incidence 
of local rates is most ably discussed in an article which Pre- 
fessor Fawcett has just contributed to the Fortnightly Review ; 
and he there shows that, as regards agricultural land and 
houses in favoured situations, the real incidence of the rates 
is upon the property, About agricultural land there never 
was much doubt, but the point about houses in favoured 
situations is newer, and is so well put by Mr Fawcett that we 
venture to quote his illustration :— 

The price or rent paid for a house possessing exceptional advantages 
of situation is only is a small degree influenced by the cost of building 
the house, but is determined by the highest price which any one is 
willing so pay who wishes to occupy the honse, either for purposes of 
pleasure, or in order to secure the extra trade profits which will result 
from the occupation of premises in a peculiarly favourable situation. 
It is evident that this Gemand, whether prompted by pleasure, 
or by an anticipation of gain, is not influenced by the amount 
of rates which may bs levied on the premises. Thus, 
assume that there are two sets of business premises, one in the 
Euston road, and the other at Charing cross, which, so far as regards 
the size and general character of the buildings, are identically the 
same, itis by no means amreasonable to suppose that if the premises 
in the Euston road let for 500/a year, those at Charing cross would 
let for 2,000. If these should be the two rents respectively paid, the 
difference, 1,500/ a year, would represent the pecuniary value pos- 
sessed by premises of this character when situated at Charing cross, 
compared with the Euston road. In saying that the rents are 2,000/ 
and 500/ respectively, it is asswmed that these rents inclnde the 
amount paid in rates. Suppose that there is a uniform consolidated 
rate inthe metropolis of 5s in the pound; the aggregate rent of 2,000/ 
which is paid for the building at Charing cross will consist of 1,600/ 
paid as rent to the landlord, and 400/ paid as rates. The 500/ of rent 
for the building in Euston road is composed of rent to landlord, 400/, 
and rates 100/. Let us now inquire what would take place if rates 
were altogether remitted. What is true in the case of the entire 
remission of rates would, pro tanto, hold good in the case of reduction 
of rates. As the two buildings which we are now considering are in 
every respect of the same size and character, it is man fest that the 
cost of erecting each must have been the same. Let it be assumed 
that this cost was 4,000/, upon which there is a return of 8 per cent. 
The Euston road premises, which let for 400/ a year, may consequently 
be regarded as yieliing an ordinary rent of 320/ a year and a ground 
rent of 80/. The premises at Charing cross, in consequence of their 
erection costing the same as those in the Euston road, yield the same 
ordinary rent, viz., 320/, and the ground rent will consequently be 1,280/. 
The remission of rates would notin any way affect the pecuniary value 
for business purposes possessed by the house at Charing cross. The de- 
mand for this house would be the same as it wa» before the rates were 
remitted, consequently its owner would be able to secure the same rent 
for it, viz., 2,000. This rent of 2,000/ previously consisted of three 
distinet elements, viz., 400¢ rates, 1,280/ ground rent, and 320/ ordinary 
rent, or, in other words, the return for the money spent in building the 
house. The amount of this return is solely regulated by the ordinary 
rate of profit upon money invested in building, and is not, therefore, in 
any way affected by the remission of rates. Hence, when no rates are 
paid, the aggregate rent is still 2,000/ a year, and as the ordiuary rent 
still remains at 520/ a year, it therefore follows that the ground rent 
will be inereased by 400/, viz. from 1,280/ to 1,680. From these con- | 
siderations it appears to be proved that in the case of buildings possess- 
ing exceptional advantages of situation, rates are not a charge on the 
owner of the house, but upon the owner of the ground, because it has 

| just been shown that if rates were remitted, the saving resulting would 
simply represent so much added to the ground rent. 
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This is very clear, and we think that it will be fourd, on 
inquiry, that houses im favoured situations are the rule and 
not the exception. The inhabitants of towns must live to 
carry on their business under conditions which do give a 
monopoly to certain situations, and we doubt, for instance, 
whether there are many parts of the metropolis where a re- 
duction ot rates would not be instantly followed by an increase 
of rent. And what is true of the metropolis is true, with very 
few exceptions, of most great towns. Altogether there is very | 
little doubt about the incidence of the mass of the rates ; We! 
may sately make the conclusion that the bulk of them is | 
a cherge upon real property, and that a serious reduction of | 
them would be a vast present or gift to the owners of that 
property. 

The above was the most important point on which light | 
has been thrown by the discussion, but the debate has also | 
been useful in bringing still more clearly into view the great | 
complexity of the subject, and its intimate connection with | 
the more general subject of the principles and method of local | 
administration. With a democratic constitution, it has come | 
to be considered essential that we should have representative | 
government locally, as well as centrally, though there is no | 
logical connection between the two. But in what way are we | 
to get a local representative government ? and how are we to 
secure that the burden of local rates really falls upon those | 
who administer them? How also are we to divide the 
duties of home administration between the central Govern- 
ment in London and the local authorities throughout the 
country? These are not questions to be solved in a day, es- 
pecialiy when the progress of communication is steadily 
destroying local feeling, and encouraging a preference for the 
action of the central Government in matters formerly con- | 
sidered local, just because the central Government is more in- | 
telligent, and more accessible to public opinion. The difficul- 
ties are further increased by the tangle of authorities and con- | 
flicting areas throughout the country, which it is almost a 
hopeless task to reorganise. Ail these considerations help to | 
show that local taxation can only be dealt with slowly and | 
carefully, and that the House of Commons musi not stultify 
itself by hasty resolutions like that which it passed a year 
ago, and that which it has just refused to pass. Mr Stansfeld 
ought to be most thankful that the way has been so well cleared 
b: forehand for a definite scheme for grappling with the whole | 
difficulties such as he is expected to propose, or for such im- 
mediate measures as he may think proper to suggest with a 
view toa final solution at a future time. 

THE FRENCH ELECTIONS. 
Tu French elections are hardly reassuring. M. de Rémusat | 
has been rejected by Paris, and his opponent, the ex-Mayor of 
Lyons, who has been more or less identified with the Reds cf 
that city, has been returned by a majority of nearly forty-five | 
thousand votes over his opponent. Candidates of an even more 
well-marked Red tinge have been elected for the mouths of the 
Bhone (Marseilles), and for the Gironde (Bordeaux). In fact, 
in all the departments in which any one of the great cities of 
France is included, the extreme Radicals have had a triumph; | 

and, of course, in Paris, where the candidate was a distinguished 
member uf the Government, who had gone a great way in | 
the direction of the Radical party in order to satisfy 
the electors, and who came before the electors with all. 
the prestige of the treaty which is so soon to rid France, 
of the occupying army, the defeat is one of peculiar 
significance, and is a dangerous challenge to the Conserva- 
tives and the timid party. The Oonservatives and their 
journals are already beginning to poimt out to M. Thiers that 
he cannot command the confidence of the Repcblicans without | 
being willing to follow them into all the most dangerous | 
extremes, and to invite him to join the party of reaction | 
which is quite ready to regard him as the head of that | 
‘‘ Government of combat” for which they are so eager, if he | 
will only accept their policy and use the power of the adminis- | 
tration to keep down the Radicals. The moderate Rey ublican | 
papers, on the other hand, are indulging in the most gloomy | 
forebodings as to the result of this election. They are 
recalling the events of 1850, as indicative of what is to 
happen when the Assembly meets again. In 1850 M. Eugene | 
Sue presented himself to Paris as Radical candidate in cir- | 
cumstacces not unlike those of the present day, and M. | 
Eugene Sue was elected, like M. Barodet, by a great majority. | 
Then, as now, the Radical party had denied that the election 
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| of the Radical candidate meant extreme measures ; it was 

only to mean a warning to the Government of the direction 

| in which its policy was to be guided. But the result of the 

| election was, that the Legislative Assembly threw itself into 

| reaction with more ardour than ever, and within a month had 

|| discussed and voted the law of the 31st May—the law which 

|| put the most stringent restrictions on what M. de Rémusat 

'| called the other day “the integrity of universal suffrage,” and 

| which was but the first link in the series of political events 

‘that led to the coup d'etat and the empire. It is remark- 

| able enough that M. Thiers was himself the chief speaker in the 
Assembly on this law of the 31st May, 1850,in which the ardour 

| of the reactionary movement commenced, and that he made 
the Paris eleetions one of the chief grounds for the reactionary 

|| law and for that still more reactionary language by which he 

‘| supported it. M. Thiers said, on the 24th May, 1850, that of 
|| the two recent Paris elections—of M. de Flotte (who bad fought 
|| “in the days of June,” not on the side of General Cavaignac) 

and of M. Eugene Sue, “ who represented ideas that we con- 
|| “ sider as subversive, and which were much more frankly de- 

'| *clared at the electoral meetings than here ”"—“ the 
|| “first election,” was the apolegy of insurrection, the 
' “second, the acceptance of Socialism ;” and on these elec- 

| 

|| tions he founded his attack on universal suffrage. “ Examine 
history,” said M. Thiers—then the apologist of reaction—and 

'| “ you will see that it is the vile multitude that has at all 
| “ times betrayed and delivered up liberty.” And of course im- 
prudent denunciations, like these of “the vile multitude,” 
stimulated at once the democratic violence against which the 

_ reaction was working, and also the reaction itself. M. Thiers 
|| is wiser now, and even if he accedes to those limitations 
| of universal suffrage for which the present Assembly 

is so eager, he will not lend his sanction to any violent words 
likely to irritate still more deeply the spirit of the Radical 
party. But M. Thiers has not got the control of the reac- 

tionary party in the Assembly, and it is but too likely that 
there may be found members of the Right to use, in relation 
to the election of M. Barodet, words as violent as those which 
M. Thiers himself used in 1850 in relation to the election of 
NM. Eugene Sue. There can be but little doubt that, as 
M. Thiers seems himself to have remarked to some of the 
Deputies of the Left, the Paris elections will enormously 
stimulate the anger and the fear of the cautious waverers 

| between the two parties, and will make it all but impossible 
| to get a majority for the Liberal Republicans, even with the 
help of the newly-elected deputies. It is greatly to be 

|| feared that the Assembly, on its return to Verseilles, will be 
|| thyown into more dangerous reaction than ever by the recent 
|| elections, and that we shall soon find a contest being waged, 
|| pe:baps on the very subject of the contest of 1850—*“ the 
|| * mtegrity of universal suffrage”—in a spirit 9s exciting and 
| as menacing to the political peace of the country as that 
| which divided the Legislative Assembly of that year. 

We do not wish to be alarmists. 
| 

We are very well aware 
|, that M. Thiers, if he lives, may now be trusted to act ina 
|| very different spirit to that which actuated either himself 
|| twenty years ago, or the Prince-President who then held the 
|| place which he holds now. M. Thiers has no chance of found- 
|| ing an Empire, and will, of course, never think of a coup d'état 
|| for such a purpose. It is his cue to adopt a moderate policy, 
_and to restrain the extreme men of both parties as much as 
| he can; while it was rather the cue of the Prince-President of 
| 1850 to aggravate the violence of the opposite parties in the 
| Assembly in order to furnish an excuse for the coup d'état by 
| which he rid himself of its restraint. We may, therefore, 
| fairly hope for a very different result in 1873 from the result 
of 1850, and, we hope we may add, that parties themselves 

|| may have learnt something by tre fatal experience of the 
| revolt of the Commune. The Radicals are to a considerable 
_ extent under the control of M. Gambetta, who knows that all 
government implies both order and authority, and really 
| wishes to retain both. The Conservative Republicans again 
| are under the influence of M. Thiers and M. Grévy, who are both of them aware that a certain moderation of tone on 
| their part, not only in relation to Republican measures but 
, in relation to the Royalist, Imperialist, and other Radical pre- | tensions, will be quite essential to the duration of the Republic. | We shall bear from them very little intolerance of any abstraet | principles, whether allowed by the absolutist or by the demo- | cratic party; they will be anxious to let talk alone as far as possible, for the sake of serving the Re- 
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public. We do not, therefore, mean in the leas 
to say that the prospects of French politics now are ag 
gloomy as in 1850. We quite hope they are much legs 
gloomy. But we do think the situation very critical, and one 
needing the exercise of as much self-control as French parties are 
capable of, if events are not to tend to the same rude collision 
between the party of authority and the party of liberty as took 
place under the short-lived Republic which was established ip 
1848. If once the present Assembly could be dissolved, and one 
of steady liberal republican principles elected in its piace, a good 
deal of the danger would be past. To this object M. Thiers 
should direct his best efforts; but before it can be attained, 

there will be plenty of room for severe recriminations, 
plenty of temptations to violence to be steadfastly resisted. In 
any case, the Paris election will prove a source of great danger 
and difficulty. A victory for the Government and its Liberal. 
ism, instead of a humiliating defeat, would have diminished 
every danger and added indefinitely to the weight of authority 
with which it governs. Nowhere in Europe does so much 
peril attend a weak and discredited Government as in 
France. There, to be weak is to be criminal. Fortunately, 
however, for the present, all the parties ranged against the 
Government are even weaker and more timid than itself. 

Se 

THE ORDEAL OF THE JUDICATURE BILL. 

Tue Lord Ohaneellor’s Judicature Bill was not in a very 

healthy state when the expedient of referring it for revision 

to a Seleet Committee was suggested by Lord Cairns. We 

cannot say that it has taken a new lease of life and vigour 
from the labours of the law lords and their lay colleagues, 
As amended by the Committee the Bill is substantially the 
same Bill that was laid before the House within a few days 
from the opening of the Session, and this in spite of the 
remarkable protest addressed to the Lord Chancellor 
by the members of the Ohancery bar. There is some 
doubt as to the precise scope of the changes made 
in the Bill by the Committee, but it is agreed on all 

hands that these changes do not touch the objections 
advanced by those critics who perceive in the so-called fusion 
of Law and Equity the destruction of the latter system of 
Jurisprudence. Lord Cairns was the principal critic in the 
Committee, and a very lenient and even partial critic, of the 

Bill. Lord Westbury, whose attacks were most to be feared, 
did not take any part at all in the discussion. Lord Pen- 
zance was not a member of the Committee; a fact regrettable 

for many reasons, but most of all because it testifies to the, 
failing health of this eminent Judge. In every conflict of 

opinion Lord Cairns carried with him the majority of the law 

lords, while the Lord Chancellor had Lord Hatherley as his| 
only backer. These circumstances will possibly detract from 
the value of the amended Bill, and may give occasion for | 

assaults upon it, either during its passage through its remain- 
ing stages in the Lords, or afterwards in the Commons. 

The composition of the High Court as distinguished from 
the Supreme Court of Appeal, was challenged by Lord Cairns, 
who wished to retain the Lord Chancellor as the President of | 

the Equity or Second Division. The Bill relegates the Chan- 
cellor altogether to the Appellate Court, depriving him of his 

authority as a judge of first instance, and thus, as it is con- 

tended by the critics of the Bill, weakening the prestige and | 
power of the Equity side of the High Oourt. There is little 
force in this objection, though we are aware how great fis 
the influence of names and titles even in solid matters of 
business. But, in spite of his lesser dignity, we should feel 

implicit confidence in the ability of the Master of the 

Rolls to preserve equity jurisprudence intact, if he were givel 
the powers which a Lord Chancellor at present enjoys. Sach 
powers, however, will not be given him, but then they |! 
would not be given to a Lord Chancellor presiding in the } 
equity division of the High Court; so that Lord Cairns’s | 
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instance would be in no way a security for the maintenance of | there would be very few places indeed where it would | 
equitable principles or traditions. It was rejected by the | fall below 6d per £. In other words, if the change were || 
Select Committee—we do not say for the reasons we have 
ourselves given—by a majority of ten against nine, and when | 
it reappeared in another shape in the discussion of a subse- | 
quent clause, it was abandoned without a division by Lord 
Cairns. In this respect, therefore, the Bill stands in its 
original form. The “divisions” of the High Court, | 
with the peculiar segregation of the Equity Judges 
in a single division, are continued, and so, as) 
we understand, is the distribution of the general | 
business of the Equity Courts among the four divi-! while by the existing system the difference between the | 
sions, while the administrative business is assigned to the | highest and the lowest rate is the difference between | 

But these arrangements form the | 100 and 11, the | 
substance of the accusations brought against the Bill by the | be 100 and 6. 
second division alone. 

members of the Chancery bar, and unless these be altered it 
is clear there will be a vigorous opposition to the nominal 
“ fusion” of law and equity which Lord Selborne proposes. 
The plain and easy remedy, suggested in so many quarters, is 
an increase of the judicial staff on the equity side, and a‘dis- 
tribution of these judges among the various divisions or 

generation, and until a new generation of lawyers, educated in 
| the mixed jurisprudence, has grown up, we must have 

from the beginning, and remains to this day, a dead letter. 

Of course, an increase in the number of judges would cost 

courts, In fact, if the fusion is to be a reality for the present 

common lawyers and equity lawyers sitting in every court 
side by side. It is idle to suppose that a knowledge of 
equity principles comes by the light of nature to every 
man, and it is unreasonable to attempt to silence criticism by 
pointing to an exceptional case like that of Lord Justice 
Mellisb. It is not to the occasional introduction of a Common 
Law element into Equity practice that exception has been 
taken, but to the absolute and entire transfer of the judicial 
business of Equity from judges bred in Chancery to judges 
bred in Common Law practice. The proof that such an ex- 
periment is likely to result in failure is not far to seek. The 
equitable jurisdiction of the Common Law Courts has been 

money, and the present Administration is little disposed to 
spend money on judges’ salaries at all events. But it is cer- 
tain that, if we are to build up a new judicial edifice, worthy 
to compare with that we are surrendering—and old and in- 
convenient as it was we were proud of it, and had learned to 
prize its real excellencies, despite its many and ungainly faults 
—we must not err on the side of parsimony. We are 
glad to perceive, therefore, as an earnest we hope of other 
changes in the same direction, that Lord Cairns was successful 
in carrying against the Lord Chancellor and Lord Hatherley, 
an amendment to the 13th Clause of the Bill raising the salaries 
of the ordinary Judges of the Supreme Appellate Court from 
five thousand a year, as originally fixed by Lord Selborne, to 
six thousand a year, the sum which the Lords Justices of 
Appeal in Chancery are at present paid. We pointed ont, 
when the Bill first appeared, the injurious policy of the re- 
duction, which could at the utmost effect a saving for the 
country of some two or three thousand a year, and would cer- 
tainly weaken the prestige, if not degrade the character, of the 
Appellate Court. We hardly hope to see the Bill pass in its 
present shape, and if it should be cast into a new shape, we 
trust it may not be deformed by any pitiful straining after 
small savings. 

INCIDENCE OF POORS RATES ON PLACES RE- 
PRESENTED IN PARLIAMENT IN ENGLAND‘ 
1868. 

We have received the following tables from an able cor- 
respondent, who is also an authority upon matters of local | 

taxation. The object is to show what would be the effect of levy- 

ing the existing poor rate upon the income tax assessment of 
the localities named, which is the view that the rate agitators 
have apparently long contended for, though they already 
repudiate having done so. The transference on general 
grounds would be most unjust, amounting to a vast present or 
gift to the owners of real property at the expense of other people ; 
but the table also shows (1) how impossible the new charge 
would be, and (2) that the inequalities of rates between 
different localities would be as great as ever. As regards the 
first point, it will be seen that in not a few localities the new 
income tax would range between ls and 1s 9d per £, and 

i 

made, many people would be called on to pay an | 
income tax ranging between 5 per cent. and very | 
nearly 10 per cent., and most others would have to pay 
upwards of 2% per cent.—all in addition to whatever | 
income tax may be levied for Imperial purposes. Of course, lj 
no Government or responsible statesman could ever dream of | 
proposing such a tax, and no member of Parliament who | 
thought of his constituency at all would vote for it. As 
regards the second point, the fact shown by the tables is that | 

extremes on the new plan would || 
If we leave out the last extreme, the | 

differences oetween localities under the proposed new system } 
would at least be as great as the differences under the | 

less disposition than ever to continue the outcry about per- 
sonalty not being rated, of which so much has been heard. 

.—Existine Rares per £. 

| | 

| 
| 

| 
Propor'ion Proportion | | 

% © % of 
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| 1].—Rare per £ of the same Poors Rares, if Levied on the INcoME 

and Prorerrr Tax Assessment of the Places named. 
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SD case pwepgnsess OEE tics Kingston-on-Hull . ©2@ —.— 2B 
ED . cccmescsan SMR -scce 47 | Bradford .....000....... 0 20 

| Brig hton ... © "OR cane 45 CRAMETOD <cesccees.-..0. BD "ED ccrses 20 
Penryt n & Falmouth 0 Sa... & Newark . sqinccioe OED comes 20 
Chippen BREA ...ccesceses : vest = — ersficid... — 0 —- = 
OOMNNGCT ... ncc.cnnccee OF ...... 5 APEMCCSTET ....000.0055. O BE oor0e- 

| Cheltenham ............ 0 9} ...... 45 EA CRINE .ccvco-escos-.sc0e +O BQ anacee 19 
eee ee 44 Malton ........... ape B®: wre 19 
a wo O DE coco +h | Richmond ..........--.0 © FE ne 18 

Laid tone.....0c...ccceee @ Bh ccococe +t Whitehaven ............ 0 eee 18 
Reading ... enans. URE some Me Manchester (City) ... 0 3% ...... 17 
Launceston ..caccccsecs OD come FIT sccsncnscantoceves > @ «.... 17 
Abingdon ..........0000 0 9 ....... 48 | Knaresboro’ ...... OOP wens 17 
= a ee i. ee 43 | Neweastle-und'r- Lyne O BD coms 17 
ontefract ..... i ee Lancesster ............... 0 B..w WW 

Fyamee uthand North | Durham (City)......... es bee 15 
oo © BD csr ee reo ss 14 

Coventry sitintiiatncanlibin © GF... 42 | Lincoln (City)....... 0 3 ..... 14 
acelesfield OE ck 41 | Dartmouth ............ OO Manu 14 

| ee @ BE wcrc 41 | Gloucester (ity)...... 0 Bw. 
ae cu “Oe ccckes” OE South Shields ......... @- BE cc 13 

ee a yee | Beverley ....-.........+ A outs 13 
APOE ...000.....000000 @ Bb ecce MID wessctcnpcensins = 12 

ee © 8... 30 | Monmouth............... oe &...... 6 

Nore. —This ‘Table is is based on Returns, 283 | : as House of Commons, giving the 

amount of Property and Income Tax eek in the year ended 5th April, 1863, 
under Schedules A, B, D, E, for each place named. 

| BUSINESS NOTES. 

Tue Creagine House Rerurns.—Sir John Lubbock has 
now laid before us the sixth annual summary of the Clearing 
| House Returns which has been issued since the weekly 
| publication commenced. The figures are now enormous, and 
continue to show a wonderful increase over previous periods. 
In 1872-3 the total was 6,003,335,000/ as compared with 
5,359,722,0007 in 1871 2—an increase of 643, 613,0001, or 
about 12 per cent. In 1871-2, however, the increase over the previous year had amounted to the enormous sum of 
1,341,000,000/, or about 30 per cent.; so that the present 
increase, which rather exceeds the usual annual average of 9 or 10 per cent., becomes every way remarkable when it is 
considered that it is an increase upon an increase. Making the 
comparison of last year wits 1870-1, we find that the ‘sa 

ee 

| 

ee 
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tions of the Clearing House have in fact increased in the short 
space of two years from 4,018,464,000/ to 6,003,335,000/, or 

50 per cent. The wonder certainly is that so great an 
increase in the volume of business, arising, no doubt, from the 
multiplication of transactions due to good credit as well as 
from a general rise of prices, can have taken place without a 
much greater advance than what has occurred in the rates for 
the loan of money. It is noticeable that the rate of increase 
is now apparently tending to decline. The improvement we 
have seen forthe whole Olearing House year just ended has 
been 12 per cent.; but taking the last eighteen weeks from 
the Ist of January, we find that the increase has beer only ag 
follows :— | 

: Inorease 
1873. 1872. — 
£ £ 

First nine weeks ........0.0.0.« 
Second nine weeks 

1,102,167,000 1,032.147,000 ... 70a 000 — 
1,065,524,000 ... 1,042,318,000 ... 

a 
. 

5 Total eighteen weeks ... 2,167,691,000 ... 2,074,465,000 ... 93,226,000 ... 

The increase is thus only 5 per cent. for the last 18 weeks as | 
againgt 12 per eent. for the year, while in the first part of 
that 18 weeks the increase was 7 per cent., and in the second 
only 2} per cent. That the increase is thus at a greatly 
dinsinishing rate is apparent, and conclusively proves the com- 
mencement of some arrest to the expansion of business—at | 
least for atime. This conviction is strengthened if we notice | 
how much of the recent improvement is due to the increase of 
Stock Exchange business. The settlements on the Stock 
Exchange settling days during the last 18 weeks, as compared 
with the corresponding period of last year, were as follows :— | 

Increase | 
1873. 

} 
£ 

193,478,000... 
194,424,000 ... 
—_— —— 

‘ 1972. 
£ 

150,449,000 
175,309,000 

Awount. 
£ 

First nine weeks ... - - 13,028,000 ... 
Second nine weeks ...... 

5 
.. 19,115,000 _.. 22 

ij Total eighteen weeks .. 355,758,000 . $82,144,000 ... 

The general ili of 21 | per cent. in the last 9 we'll 
was thus almost exclusively due to an increase of Stock Ex. |) 
change transactions. The general increase, as we have seen, 
is 23,206,000/, and the Stock Exchange increase is 19,115,0000. 
The general business of the country, so far as the Clearing 
House returns are any indication, has not grown since last 
year, but is now of exactly the same amount as it was then. | 

} 

| 
Tue SHAREBOLDERS’ Benerit FROM Rattway AMALé- | 

MaTION.—A curious confession was made by Mr Laing in | 
the railway debate on Tuesday night, which we hope the rail- | 
way shareholders interested will keep well in remembrance. 
Some time ago, he said, when a project for amalgamating 
three railways in the South of England was under dis- 
cussion, it was calculated that the saving to the three com- 
panies would be between 60,000/ and 70,000/ a year. The’ 
question immediately arises—which railways were they ! and 
why was a project so beneficial to the shareholders not. 
carried out? Mr Laing may well be called upon to satisly 
curiosity on these points. The number of railways in the ' 
South is limited, and there is a concurrence of evidence to | 
the effect that the three railways to which Mr Laing referred | 
arethe Brighton, the South-Eastern, and the London, Chatham, 
and Dover. With the first he is himself identified ; the case | 
for the amalgamation of the three is stronger than for almost | | 
any set of railways that could be named; and there was 4 | 
project for amalgamation under discussion in the autumn of 
1871. The identification of tie three lines named with the | 
anonymous three referred to in Mr Laing’s speech is thus | 
almost complete. Why, then, was the scheme not carried out! |, 
The answer, we think, can only be the usual one in most cases | 
where an amalgamation, clearly dictated by the interests of the 
shareholders concerned, and the terms of which ought not to be | 
difficult to settle, is actually not carried out. The interests), 
of directors are in this matter opposed tothe interests of share- | 
holders, and so the very most is made of obstacles, and nothing | 
comes of the most anxious negotiations. The obvious conclu-| 1 
sion is, that the shareholders of the southern railways ought to || 
stir in the matter themselves, The net gain to all of them at | 
60,0002 a-year is equal to a capital gain of 1,200,000/, or 5 pet | 
cent. on the nominal par value of the ordinary capital 
which may be roughly stated at 24,000,000/, Supposing the | 
South-Eastern Company to participate only rateably, the 
capital gain would amount to 10 per cent, on their Defer 
Stock, And the real benefit of amalgamation was, we shoud | 
think, understated by Mr Laing. It would be nearer 100,000! 
than the smaller sums which he named. | 

387,902,000 

{ 

| 
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Tne Process or aw American Rattway.—In illustrat- land Company, there is a sum of 135,0001, or about 3/ per 

ing the question of the profits of joint stock enterprise, one of | share, held in suspense, and the speculator who anticipates 
the most natural illustrations to select is that of railways ; but, | that he will get that 3/ will, of course, buy Newfoundland at 
unfortunately, within the last few years, the most prominent | a higher price than the above equivalent, in which the chance 
example to an English mind, that of our home railways, would | has not been reckoned. 
not have supplied the answer which theory would lead us to | CHEQUES ON THE STOCK EXCHANGE.—The readiness with 

Even now the rarity of the dividends above 7 per | which all Stock Exchange transactions are settled by cheques, | 
cent. on the English lines is very great, though probably in a | at least among members of the House, will perhaps cause sur- | 
few years the account will be different. In America, however, prise when it is. known that the acceptance of cheques is not 
railway enterprise has had a wider field, and there obligatory. In the case of Mr Roberts, a stockbroker charged 
are remarkable cases of what railway profits may be. The | with forgery, Mr Levien, the secretary to the committee of the 
‘New York Chronicle puts, in a very neat form, the history of | Stock Exchange, has given evideace before the police magis- 

| the Pennsylvania Central railroad for the past twelve years, | trate to the effect that “it was the practice of the Stock Ex- | 
| ‘“‘ change to settle by cheques, and a rule required that those | from which it will be seen that the net earnings have steadily 
risen from 3,647,000 dollars in 1861, to 8,248,000 dollars in | « cheques should be crossed, unless by consent or previous | 
1872, or about 150 per eent., while during the last few years | “ notice requiring payment in bank-notes ; it was a very ex- 

10 per cent. dividends have been paid upon an increasing | “ ceptional circumstance for any demand to be made for bank- 
ordinary capital, and in spite of a simultaneous increase of the | « notes; but whether exceptional or not there was a right to | 
debenture capital. There could not be a better example of | « demand bank-notes on the day of delivery.”’ It is quite in- | 

telligible, however, that the right to demand bank-notes | the possibility of railways on a large scale paying 10 per cent. 
dividends, although it seems only beginning to be possible for | should not be exercised. Often it would be impossible for 
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the great English lines, which have been kept back by a 
variety of causes, to reach that degree of profit. The follow- 
ing is the table :— 
CaprraL and Earnines of the Psnnsyivania Ramaoap Company 

for Twetve Yrars—1861 to 1872. 

| 
| | Gross | | Net Divi- 

Date Stocks Bonds. Debt. | Earnings. | Expenses. Eurnings. ‘dend. 

dols. dols. | dols. | ols. dols, dols. | 
1961...) 13,264,100 | 16,687,400 | 1,322,915 | 7,300,000 | 3,653,062 | 3,616,938 6 
1862 ..| 13,274,100 | 1€,527,400 | 1,008,534 16,304,200 | 6,431,072 | 4,873,218 8 
1863... 13,430,250 | 16,784,840 | 1,293,672 | 11,891,412 | 6,790,000 | 5,111,412 , 9 
1864...| 19,869,060 | 16,684,840 | 2,537,744 14,759,057 | 10,893,944 | 4,065,113 10 
1966...| 20,000,000 | 16,584,840 | $3,816,731 17,459,168 | 13,270,058 | 4,189,100 10 
1866... 20,000,000 | 18,038,855 | 3,232,328 16,583,882 | 12,790,908 | 3,792,973 | 9 
1867...| 21,045,750 | 19,687,573 | 2,885,283 | 16,340,156 | 12,790,909 | 4250856 | 6 
1868...| 27,040,762 | 21,148,323 | 3,479,176 | 17,288,407 | 12,030,299 | 5,372,513 8 
1869...| 33,498,112 | 23,362,102 | 5,676,132 | 17,260,811 | 11,960,988 | 5,047,544 10 
1870...| 33,850,000 | 32,657,280 | 6,085,642 17,531,706 12,203,267 | 6,271,621 | 10 
1871...) 41,339,475 | $4,192,245 | 11,276,462 18,719,836 | 11,823,433 | 6,906,403 10 
1872...| 63,27 35,072,308 | 15,330,197 | 22,012,525 | 13,764,678 | 8,247,852 | 10 

An Arsirrace Oprratron.—The Stock Exchange is 
usually very quick in equalising the prices of stocks which 
are substantially the same, but it has perhaps been slower 
than usual in doing so in the most recent case—that of the 
amalgamation of the Atlantic telegraph companies. By that 
scheme, the Anglo-American, French cable, and Newfound- 
land telegraph companies were to become a united company 
| with a total nomina’ capital of 7,000,000, in which the re- 
| spective companies were to participate in certain proportions. 

|| Certain bonuses, in addition, are given or held in suspense 
in the case of the French cable and Newfoundland companies, 
while the French cable shareholders are liable to a deduction 
of 5/ per sbare for their debentures; but these points are 

}| easily calculable, and the only real question is—given the 
|| proportion of each ecmpany in the new capital, what is the 

|| equivalent price of each existing stock at the new par value, 
’ {| and what would be the equivalent prices at reductions from 

| that par value? At the new par value it has been ascertained 
| the equivalents are 373 per 20/ share of the French cable 
company, 151} per 100/ stock Anglo-American, and 23 per 
201 share of the Newfoundland company. But these par 
values are considerably above market values, and the equiva- 
lents at a lower range, taking the French cable as the unit, 
are about as follows :— 

Equivalent Equivalent 
French Cable Anglo-Ameri- Newfoundland 

at can Price. Price. i 
ee ee tact a 23 

SH - .o veccveccvses SNE” “eubudeedinmmet 21 
> naaanaiehales BUD Sieddaeeeo- Sot 

BB caecmeesccssvus ) Eee 
a, anakemnid Nl cblesdiadsiay a | 
Sh toenwcsecneee i MO! ctbccneias 1 ere iti nsmees i9f 

The use of the above table is that, whenever French Cable 
Shares are at the prices named in the first column, and the | 

j actual prices of the Anglo-American and Newfoundland ex- 
| ceed those set opposite, it would pay to sell Anglo-American | 
and Newfoundland and buy French Cable Shares with the | 
price, allowing of course for the expense of the operation. The | 
property by the amalgamation will become substantially the | 
same, and as the margin of difference is now considerable, a | 
good opportunity is offered to the Anglo-American shareholder | 
to take advantage of the market, and exchange his stock for 
French Cable Shares. Of course, in the case of the Newfound- 

| 

persons in the best of credit to obtain bank-notes, as the cash | 
to meet the cheques for the immense sums which are paid is | i 
only obtainable by pledging the securities which are purchased. | si 
The great lending business on the Stock Exchange could not oa. 

eee 

conceivably be carried on unless cheques were to pass. The | 
wonder is that in these circumstances charges like the one in 
reference to which the above evidence was given are not more | 
frequent. The temptation to fraud is overwhelming, and the 
infrequency of even alleged fraud or default is every way re- 
markable. The explanation, we think, can only be that mem- | 
bers of the Stock Exchange are guided by good rales in regard || 
to the amount of credit they give, and that the opportunity | 
of fraud on a great scale hardly arises unless in the case of | 
members of standing and large private fortune, who have no | 
motive to commit frauds. Should similar charges, however, | 
become at all more common, it will be expedient for the mem- | 
bers of the Stock Exchange both to increase the stringency of 
their rules as to guarantee in the admission of members, and | 
to exercise an increased degree of vigilance in particular tran- | 
sactions, which for a time may rather tend to hamper business. | 
Care must be taken that the confidence which makes it pos- | 
sible to settle immense transactions so easily, and without | 
which the transactions themselves could not take place, is in- | 
trinsically well founded. It would bea great misfortune if 
the facilities now offered to the public oy the Stock Exchange 
were in any way curtailed. 

THE PUBLIO REVENUE AND EXPENDITURE. | 
The following are the Receipts on account of HKevenue | 

during the week ending April 26 :— { 

Receipts of | 
Week Ending 

April 26. 

COE CRETE FEET O EEE EEE CH OET TEETH EER TEED HD Stam ps 
Land Tax and House Duty ..............eceeereree 
TROOMDS 18K ..0.cccccrcccnsccvesccccccccvescccsocecoscese 140,000 mt 
Post Offee ...000.cesrcsccccvcecccoccccccenscosesesooess nil. ail 
Tolegraphs ........ccccccccccscsccccscccccescoccssoesece nil. at 
Crown 1aRG ...ceccccceccevesevoes nqneneyedbecsmentiven 25,000 
PRRRTRG OU ccc cocecnccececcccn’ coccccenvernstnsesine 106,587 

1,615,587 

week were 
ROOT OORT EHO TERETE TETHER EEE TEER HRS Ee 

The 
1,315,437/. 

The Exchequer issues of the week on aceount of 
expenditure were 677,543/, viz. :-— 

receipts of the previous 

Tuhavent 06 Bab. cnncsscsccnctearinewiabcdhsnomnnenenes nil. 
Other charges on Consolidated fund ...........00«« 6,654 
Supply services (including Telegrapa services, 670,889 

677,543 
During the week the cash balances have increased in tie | 

Bank of England and decreased in the Bank of Ireland | 
as follows :-— 

Bank of 
England, 

z 
6,804,271 
7,649,481 

Bank of 
Ireland. 

£ 
wow 1,265,169 ... 
wo» 1,200,284 

a) 
: 

= 

< 

Total. 
£ 

Balarices or April 19 ......... 
= April 26 .......0 

8,069,440 
8,849,765 

780,325 845,210 ... 
CORR eee eee ee enee 64,885 
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ADOPTION OF A SINGLE GOLD STANDARD AND OF 

AN INTERNATIONAL SILVER DOLLAR BY THE 

UNITED STATES. 
TO THE EDITOR OF THE ECONOMIST. 

Srr.—The United States Congress, after numerous dis- 

cussions and meetings between committees of the Senate and 

of the House of Kepresentatives, has revised and amended the 

laws relative to the Mints, Assay Offices, and Coinage. The 

“Coinage Act of 1873,” as the enactment is termed, is of high 

importance as inaugurating another of the revolutions now 

taking place in the coinage systems of the world. 

Until very recently, only England and Portugal had a 

legally as well as practically established single gold standard. 

But at the present time there are Germany, the Scandinavian 

nations, Holland, and the United States all giving effect to 

legislation in the same direction. Thus, the number of people 

all looking absolutely forward to the single metal, gold, as the 

medium by which their pecuniary obligations are to be in 

future discharged, will, at no distant date, be increased to four- 

| fold its present aggregate. 

| The United States had an exelusive silver standard until 1853. 

| From 1853to April, 1873, the gold standard has, practically, been 
exclusively the basis of all contracts in metalliccurrency. As, 
however, the silver dollar, or, as it may now be termed, the old, 

obsolete, silver dollar, and which weighed 26°729 metric ° 

mes, nine-tenths fine, was never finally repealed, the double 
| standard still remained theoretically in force, although few 
silver dollars were either minted or remained in circulation. 
, The silver coinage was for all ordinary purposes made a token 
currency, by reduction, in 1853, of the weight of the half- 
dollar piece, and of its subdivisions to 24882 grammes per 
‘dollar’s worth. Thus, whilst the proportion of gold to silver 
' was 1 to 16in the American mint system before 1853, it be- 
' came, from that date, 1 to 14°883. The “ Coinage Act of 1873” 
‘now reduces the weight of the half-dollar pieces and lesser 
| coins to 25 grammes per dollar’s worth, making the mint pro- 
| portion between gold and silver 1 to 14°9539. It effects, more- 
| over, a greater change in a legal point of view, as it absolutely 
_demonetises the old silver dollar of 26°729 metric grammes, 

\| by excluding all mention of it from the list of coins that may 
| | be minted. 
| The weights of the gold coins are left unchanged, but the 
| single gold metallic standard is formally proclaimed by mak- 
| ing the gold one-dollar piece of 25°8 grains troy the unit of 

value in the United States. 
(| Section 15 regulates the silver coinage as follows :— 

| That the silver coins of the United States shall be a trade- 
“dollar, a half-dollar, or 59-cent. piece, a quarter-dollar, or 
“ 95-cent. piece, a dime, or 10-cent. piece; and the weight of 
“ the trade-dollar shall be 420 grains troy; the weight of the 

|“ half-dollar shall be 12 grams (grammes) and one-half of a 
“ gram (gramme); the quarter-dollar and the dime shall be, 

_“ respectively, one-half and one-fifth of the weight of said 
|“ half-dollar; and said coins shall be a le 

“ nominal value for any amount not exc 
|“ any one aoe 
|| It must be admitted that this section of the American Act 

| makes a somewhat confusing mixture of metrical weights and 
\ troy weights, and that it contrasts, in this respect, very un- 
| favourably with the more business-like and scientific manner 
in which the English Coinage Act of 1870 schedules the 
various coins of the United Kingdom into columns, showing 

;, the weights according to troy measure and to the metric 
system. 

The first of the new American coins, the silver trade-dollar, 
| is exclusively for foreign use. It appears to have been adopted 
upon the report of the Finance Committee of the United 
States Senate, of which the Hon. J. Sherman was Chairman, 
and is professedly issued for the convenience of commerce with 
Japan and China; but, singularly enough, this new coin is not 
to be of the same weight as the international silver dollar or 
one-yen piece recently introduced by the Japanese Govern- 
ment (see my letter in Economist, August 3, 1872). This 
Japanese silver dollar is to weigh 26°957 metric grammes, 
supposed to be the weight of the Mexican dollar. An official 
report to the United States Treasury, made in November last 
by Dr Linderman, formerly of the Philadelphia Mint, and 
Professor Torrey, of the New York Assay Office, gave 0°27 of 
a cent. value to the new American silver trade-dollar over the 
Mexican dollar, but sets down the pure silver contents of the 
former coin at 0°80 of a cent. better in comparison. As the 
Mexican dollar. bears a premium in the East, the above 
American officials consider that their new trade-dollar will, in 
a short time, command a premium of 6 or 8 per eent. According 

1 tender at their 
ing five dollars in 

bb 

to Mr Ernest Seyd, the anne of Mexico has always been 
and w He gives its weight 

as 27°067 metric grams, the Japanese’ assume it to weigh 
rather uncertain in quality eight. 
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26°957 metric grams. But that the new American trade-do 
is so much heavier, viz., 27°212 metric grams, as with lar 
to carry a larger premium does not admit of doubt. 
would appear to have been the temptation to make it different 
from other international coins. difference is to be re. 
gretted, but it is to be hoped that out of the midst of this 
ment to differ, differences leading to agreement will some day 
emerge. 
aeaueek important, however, of the changes to be effecteg 

by the United States Coi Act of 1873 has nothing to do 
with the trade-dollar, which is unsuited for home use, ang 
cannot be kept current alongside of a token coinage. The 
greater change, which we may now proceed to consider, con. 
sists in the alteration in the weight of the current silyer 
coinage of the United States. 

The Coinage Act of 1873 reduces the half-dollar and its lower 
denominations to 25 grammes exactly, per dollar’s worth, from 
April 1, 1873, as against 24-882 mes from 1853-73. Thehalf. 
dollar is thus made equal in its weight to 24 francs of silver 
token coinage of France, Italy, Belgium, Switzerland, and of | 
their other monetary allies. e quarter-dollar piece is algo 
assimilated in weight to 1} franc, and the dime, or 10 cent, 
piece, to the 4 frarc piece. 

This is looked upon in the United States as a step towards 
internationalisation of their ceinage. The New York Chamber |). 
of Commerce had, early in 1872, expressed a decided view upon 
the importance of securing an international coinage of silver, 
In October last, what is called the National Board of Trade, 
consisting of representatives from nearly all the Chambers of 
Commerce and Boards of Trade within the United States de. 
bated this question, which had been brought before them by 
the Honourable Samuel B. Ruggles, the chairman of their 
committee on coin and currency. Mr Ruggles has a just 
reputation, both in Europe and meciee: for the great ability 
and largeness of view shown by him in his persevering labours 
to promote an international coinage in America. Senator 
Sherman and other members of the Houses of Representatives 
have warmly espoused the same cause in Congress. Mr 
Ruggles, on the 5th of last month (March), called the attention 
of the Chambers of Commerce to the difficulties which had to 
be got over in assimilating the gold coinage of the United 
States and other countries. He observed that no real pro- 
gress had yet been made in diminishing the differences in| 
weight and value between the principal gold coins of the} 
various nations which still remain, “ disregarding fractions of 
“a cent.,” as follows :— 

Half-Eagle of the United States ..s..o.....sesecee-sssssseeneeeee Wale, 500 coats, 
RIED SEPT ONIIID  ciccnnccasstcnboccscosonsenvemestnesctensnseetisesions. | ” 
Twenty-five Francs of France and of the affi iated nations » 482 
Germany (Twenty Mark piece)...............cccssecesssreveceeses 

Mr Ruggles thereupon advised that :— 
“ This rgel -increased discord between the existing gold) — 

“ coinages of the world renders it evident that the friends of || — 
“a common international comage would do wisely to confine 
“ their efforts, at least for the present, to the unification of 
“ silver alone, and for the additional reason, that they would 
“thereby avoid the grave objection that, gold being a legal 
“‘ tender for debts, ~ difference in the weight of any new | 
“ gold coin should be allowed, or accounted for, in the discharge 
“ of existing contracts.” 
Mr Ruggles is, however, far too much aware that the only || 

ossible means of attaining a really international coinage 38 || 
or America, England, Germany, and France to have a common 
gold coinage, not to have insisted, as he did, that :— ‘ 
“The National Board of Trade can hardly fail to consider 

“that any inconvenience in accounting for any diminution 
“in the weight of any new gold coin, in settling existing coD- 
“ tracts, must be only temporary; while it is morally certalD | 
“that the advancing civilisation of the vast and rapidly-| 
“‘ peopling world of these modern days, cannot and will not 
“permanently tolerate or endure the larger and needless 
“expenditures, by millions and millions, in repeatedly and | 
. aeenenee recoining its gold coin, and least of all for the | 
“ peepee of ministering to the local and narrow provincial | 
“ pride of any separate nationality.” | 
Mr Ruggles then moved a resolution, which was unanimously | 

adopted by the Chambers of Commerce, to the effect that } 
measures should be taken for unifying the silver dollar of the | 
United States with silver coins of other countries, by making | 
it — to twent -five grammes of silver, the metrical weight } 
ot the five-franc piece of the Paris Monetary Convention, and | 
of two florins of the proposed new Austrian coinage. In the result the American Congress did not go so fara the Chamber of Commerce would have urged them to do by 
this resolution. Had Congress done so, they would have) 
established a system of coi of full-weig ted silver dollars | 
nine-tenths fine, agreeing indeed with the five-franc pieces 
European mints, but doomed, like them, to be victims of the 
melting-pot whenever the price of silver gives the least temo 
tion to turn the coin into bullion. Co confined i 
the reforms already explained in the eae coins of halt- 
dollar and of 25 and 10 cents. But the intrinsic value of tb?) 
new American coins is not, after all, the same as that of the) 
uropean coins of the franc system in its token forms. The | 

> 

| 
} 
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silver two-franc piece and its fractions are coined as tokens 
‘835 fine, whilst the silver half-dollar and its fractions are 
tokens ‘900 fine. 
On the whole, what has been done in the United States can 

scarcely be viewed as realising more than what even the Germans, 
Swedes, Danes, Norwegians, Japanese, and Dutch are doing, in 
giving to some of their new gold coins certain points of con- 
tact with the metrical system of weight, and thus establishing 
certain easily calculated equations of intrimsic value. Mr 
Ruggles is surely too sanguine as to the effect of the American 
coinage of half-dollars weighing the same as, but containing 
0°8125 of a grain more pure silver than, 24 francs, when he 
speaks of this “ metrical internationalisation ” permitting the 
half-dollars :— 

“* Whenever carried to Continental Europe in commerce, or 
“ by travellers (to whom they will be veculiarly convenient and 
“ desirable) to pass without recoinage, discount, or other im- 
“ pediments, bearing the emblems of cur Republic through all 
“the populous nations now using the five-franc silver coin, 
“from the Atlantic Ocean to the Eastern boundaries of 
“ Greece.” 

Nor can we recognise as possible that such a coin can have 
the slightest chance, even if it were made to be legal tender 
in Europe to the extent of five dollars in one payment, as it is 
made to be in the United States, of becoming, as Mr Ruggles 
thinks it would, so diffused and popularised as to make the 
“comparatively provincial circulation of the shilling, the 
thaler, and the rouble inevitably yield in time to a uniform 
metrical silver coin of a higher and broader civilisation.” 
The friends of international coinage may now (Mr Ruggles 
asserts) “‘ reasonably indulge the hope that the enlightened 
natives of the Eurepean world will all unite ere long in carry- 
ing into practical effect the memorable and emphatic declara- 
tion at St Helena, by the First Napoleon, that among the 
civilising agencies most needed in Europe was acommon money.” 

There is no doubt that others of the Napoleon family have 
shown a very warm appreciation of the advantages to be derived 
from an international coinage. For instance, the late Em- 
peror Napoleon III., and his cousin, Prince Napoleon, were 
warmly in its favour. But a period of really settled, peaceful, 
and friendly relations, and an extension of international coin- 
age, promoted by men of the type of tlie late Prince Consort 
amongst sovereigns, and of the type of Richard Cobden 
amongst statesmen, will alone make up for the retrograde 
position since the Franco-German war led to the perversely 
uninternational scheme of Germany. The first Napoleon 
would, however, have scarcely approved of the indirect method 
advocated in America of letting an experiment in silver-token 
coinage teach the world the advantages of international gold 
coinage. When Napoleon spoke of international silver, that 
metal was the leading standard of coin, and its international 
use had been more than once mooted in the English House of 
Commons as a fitting object for England to promote. But 
now, in 1873, times have altered, and the only feasible method is 
through the gold standard, which all great commercial nations 
have now substantially adopted. 

In concludivg this part of the present observations, the fol- 
lowing table may prove not unwelcome to your readers, as show- 
ing the exact extent of the changes effected 
* Act of 1873” in the United States :— 
NEw American Sitver Cornacs (legal tender to extent of $5 only), 

compared with Sitver CormaGs of other Countries. 

by the new “Coinage 

Standard Fineness Pure Silver 
Weight. 0! Contents in 
Grammes. Standard. Grammes. 

Ee 925 ..0...000 26.155 
American trade-dollar .................::00-++sss00 J xa ee 24.490 
Mexican doliar (approximatively)............... ZBOEZ 0200200 BOD coc-ecce 24.261 
Japanese one-yen international ................. 26.957 ......... ee 24.261 
American dollar, 1853, to 1 April, 1873......... or . ee 24.056 
GD BRIOD Neen ncentcpesncessdiiecdcsivccsreenesesscy GEBOD ~ sccecseis 900 - 22.600 

III x cnnteninnnsecitehncedinpcereseute BBB cocecccee 13.078 
American half-dollar (50 cents.).........cc0ecer0e 12.500  ceeseeeee -900 - 11.260 
IEE MI Rincecscrppeiineationesas . 10.462 
SURIING BNGO cveccetebsnccescctcaneceren etecccensce:ss DOMED 24.000 835 8.350 
American quarter-dollar (25 cents.)............ 6.250 « £00 5.625 
Be ME ecncicccinsnnncstbbnphbeanekntda cee: 5.655 ...ccece DBE .....000. 5.231 
DGB BEROD . cecacececnncnsnceseesenesdocesenndte coosss 5.000 ....0.... 885 4.175 
English sixpence ..... SEER veces: 925 2.616 
American dime (10 cents.) ..........cccccsccssesee BEBO cescvecee GUD. ccocccsce 2.250 
$-franc Piece ......ccercceereee nosensoverecescccoccsces 2.500  seveceree BBE ...ccccce 2.087 

After having had the advantage of a discussion, both in 
Europe and in America, of the comparative merits of a system 
of free mintage of gold coin—the English system—and of the 
contrary cne ofa mint charge or seignorage, the American legis- 
lature has re-affirmed the principle of a mint charge, although 
it was much urged to alter it. By section 25 of the United 
States Coinage Act of 1873, which came into operation on the 
Ist April, it is provided—‘ that the charge for converting 
“‘ standard gold bullion into coin shall be one-fifth of one per 
“ cent.;”’ and that the charge for converting standard silver 
into trade-dollars, and for the various operations connected 
with the refining and preparation of that metal into bars, 
shall be fixed from time to time by the director of the mint, 
with the concurrence of the Secretary of the Treasury, so as 
to equal, but not to exceed in their judgment, the actual 
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average cost to each mint and assay office of the material, ' 

529 

labour, wastage, and use of machinery employed in each of 
the cases aforementioned. 

_As regards gold coinage, which, under the new legisla- | 
tion of the United States is made the exclusive standard— | 
the gold one-dollar piece of 25°8 grains troy being the unit of | 
value—it should be observed that there is practically, in the | 
United States, no such plan at work as we Son in England, || 
through the medium of the Bank of England, for immediate || 
delivery of gold coin in exchange for bullion at an almost || 
nominal charge of three halfpence per ounce. In America || 
therefore we must add to the mint charge, now reduced from || 
4 to 3th per cent., a certain allowance for interest of money | 
during the delay intervening between the dates of import of | 
bullion into the mint and the delivery of coin in exe ange. || 
This is obviously an indeterminate quantity, as all depends on | 
the amount of gold bullion that may be waiting for coinage || 
at a particular moment. If a month intervene, then the | 
addition to the mint charge of }th per cent. is (taking interest | 
at 6 per cent. per annum) 4 per cent., bringing up the total 
charge to y,ths per cent. Even a delay of between 18 and 19 
days only between import and delivery makes the charge 4 per 
cent. ; and we are quite justified in assuming that under such 
a system one-half per cent. is about the minimum practical 
charge (including a moderate allowance for interest of money). 

It is important to notice this re-enact.nent of a mint charge 
in the legislation of the United States just now put into effect; 
for although it is a reduction below what used to be provided 
for by their mint and coinage regulations, it is still substan- 
tially of considerable importance in international arrange- 
ments. 

It also deserves attentive notice in England by the public | 
and by the Government, that a report to the United States, | 
dated January 22, 1873, submitted by Senator Ames for the | 
Committee of Finance, introduces a Bill which has been read || 
and passed to a second reading by the Senate, entitled “‘a Bill | 
“to establish the Custom-house value of the sovereign or | 
‘pound sterling of Great Britain, and to fix the par of ex- 
* change.” 

A consideration of the provisions of this Bill suggests the 
urgent need of assimilation internationally to the practice 
of different countries as regards mint charge, or seignorage, 
as it may sometimes be termed, upon bullion converted into 
their respective standard coins. The Custom-house value of | 
the sovereign has, for the last thirty years, been assessed in | | 
the United States, by Act of Congress of July 27, 1842, at | 
$484. And this value represents very closely the pure gold 
contents of the sovereign as compared with the pure gold con- 
tents of the gold dollar and half-eagle pieces. The sovereign, 
in point of fact, contains the same amount of pure gold as do 
$4°86656, from which, deducting } per cent., or $°02453, we have 
left $4°84223, corresponding with sufficient accuracy to 4°54, the || 
Custom-house value above given. This therefore allowed, in a | 
rough but effective manner, for the old customary American | 
mintage or seignorage chargeon bullion. This seems to have || 
been equitable as an international arrangement, as England || 
would make practically no charge under its free mint system, | | 
upon converting American gold coin into English gold coin ; | | 
whilst a charge of 4 per cent., at least, would be made in || 
America upon converting English gold coin into American || 
gold coin. The best illustration of the effect of such an altera- || 
tion as is contemplated by Senator Ames’s Bill may be found }| 
in a calculation of what would be its practical effect in an in- | | 
ternational arrangement, such, for instance, as the Alabama | 
claims, supposing the award to have been in pounds sterling | 
and not in dollars. In the discussions in the House of Com- ;: 
mons the sum awarded by the Arbitrators has been always || 
stated at 3,200,000/ sterling. American statesmen have, very’|/ 
naturally, in their speeches adverted to the amount in dollars, || 
speaking of it roundly as $15,500,000. Now this differs but |, 
very slightly from the figures of $15,488,000, at which || 
the amount would come out upon the old calculation of $484 
per sovereign, under the Custom-house value still in force 
oy the Act of Congresa of 1842. But, if Mr Ames’s Bill were 
passed so as to render applicable to claims like those in re the | | 
Alabama, the new valuation, which, in effect, throws the 4 per | | 
cent. mintage or seignorage upon bullion on the shoulders of 
England in international estimates, a different calculation would | | 
be necessary, and the equivalent of 3,200,000/ of any future 
English compensatory damages would amount to 15,572,992 
dollars, instead of 15,488,000 dollars, being 84,992 dollars too 
much, caused by the valuation of the sovereign at its gross || 

intrinsic value in the United States, as bullion, of 4°84 dollars. 

coin as bullion, and charge, directly and indirectly, at least 4 
per cent. on converting that bullion into their coin, the 
_-_nee-eeeeeeeae at CC LLL LL 

one to maintain in international tariffs and assessments of all 
| kinds. — FREDK. HENDRIKS. 

April 22, 1873. 
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intrinsic contents of 486656 dollars, instead of at its real || 

If the Americans had a free mint, as we have, the larger || 
valuation would be right enough; but whilst they treat our | 

estimate of the pound sterling at 484 dollars is the correct || 
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goreiqn Correspondence. 

(FROM OUR OWN CORRESPONDENT. ) 

| Paris, May 1. 

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

week, and for the corresponding week of last year, are as 

| follow :-— 
| DEBTOR. 

May 1, 1973. April m, 1873. 

+ 182,500,000 C «+ 

May 2, 1872 
f e 

| Capital of the DANK seo.cesersse 182,500,000 0 
Profits in addition to capital 

(Art.8, Lew of June 9, '57) 7.653.703 18 ... 7.653.708 18 .. 7,539,572 38 

i 

eae 22,105,750 14 ... 22,105,750 14 ... 22.105 750 14 

| Reserve of landed property. 4,000,000 0 ... 4,000,000 0 ... 4.000000 0 
| Spceial reserve wcv...cccnsesseeee 24,964,200 07 ... 24,964 209 97 ... 24,364,200 97 
| Notes in circulation............ 2,815,548,635 0 ... 2,789,055,795 O «+» 2,389,974,810 0 

Banknotes to order, receipts 3 

payeble at sight...........0.+- 9,581,226 44 ... 8,852,064 05 ... 9,085,430 49 

‘ account current, x 

oe peuneunenneonencosnecese 137,028,649 58 ... 121.243.887 60 ... 151,815,570 13 

|| Current accounts, Paris...... 139,063.294 27 ... 158,704,184 64 ... 200,821,502 26 
| Do branch banks ....... - 26.960,019 0 ... 25,515,244 0 ... 33,084.159 0 

|| Dividends payable ........200 1,716,980 O o- 1,787,005 0 oe 1,937,482 0 

| Arrears of securities trans- 
| ferred or deposited ......... 6,243,960 20 ... 2,978,882 92 ... 

i and sundry inte- 
enn gnegneee 25,441,566 O1 ... 23,947,350 47 ... 22,172,206 69 

Rediscounted the last six 
peers euapocncucoagneesneeseee 4,951,584 75 w+ 4.951.584 75 ... 6,088.254 93 

| Bills not disposable ............ 10,582,487 13... 1,188,684 95 ... 1,880,770 93 

| Reserve for eventua. losses 
on prolonged bills ......... 8,720,862 22 ... 8,720,862 22 ... 14,000,000 0 

Interest on securities trans- 
ierred or deposited ......... we a ns me 7,130,875 88 

| Sundries ......ccccocccerecrsceseees 710,547 62 ... 1,754,403 17 ... 25,018,103 31 
i oe —____ — —_—_—— 

Total .ccce-e-seveceeeeess 3,426,168,440 51... 3,389,623,617 06 ... 3,112,518,678 10 
CREDITOR. 

| Cash in hand and in branch f c f c 

| i cconiemieadipnenainiens 811,844,458 87 ... 808,909.099 59 ... 
Commercial bills over-due... 4,139,171 47 174,690 10 ... 

f ¢ 
710,654.982 47 

908,508 93 
Cemmercial bills discounted, 

Total ....ccccerseseereeeee 3,426.168,440 51 ... 3,389,622,617 06 ... 3,112,518,678 10 

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

| MOL VOL AUC........00-errnneeres 461,435,988 © ... 463,622,841 81 ... 302,089,362 26 
Bonds of the City of Paris... 10,125,000 0 ... 10,125,000 0 ... al 

| Preasury bonds.............000++ 1,228,062,500 © ... 1,228,062,600 0 ... 1,328,312.500 0 
ic wmercial bills, braucn 
i! Bade. acanncccccestevcen sevevees 438,944,109 0 ... 423,200,698 0 ... 336,836,815 0 

| Advances on deposits of 
eNO neces epee 27,787,400 0 .. 27,800,400 0 31,737,400 0 

ii Do in branch banks .... 3,174,000 0 3,271,900 0 2,596,500 0 
Do in French public 

| BECUTILICS.....0.0:0000e000. 28,662,300 © ... 28,744,900 0 ... 16,535,800 0 
Do by branch banks...... 15,940,150 0 .. 15,914,350 0 ... 8,673,350 0 
lo on railway shares 

and dcebentures......... 20,451,700 © ... 20,501,100 0 20,202,270 0 
Do by branch banks...... 16,460,800 0 ... 16,537,500 0 16,062,200 0 
bo on Crédit Foncier 

RBWED cccccecccsees on 4,771,600 0 w. 4,782,300 0 1,075.700 0 
Do branches ........-..s008 629,500 0 we 615,300 0 690,300 0 
Do to the State (Con- 
vontion, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000.000 0 

Government stock reserve... 12,980,750 14 .. 12,980,750 14 ... 12,980,760 14 
Do disposable..........00+ 66,460,565 81 ... 66,460,568 81 ... 66,473,568 8] 

| Rentes Immobilisées (Law 
of June 9, 1857) .....000-00. 100,000,000 0 ... 100,000,000 0 ... 100,000,900 0 

Hove) and furniture of the : 
bank, and landed pro- 

| perty branches .....0..seseces 7,794,047 0 .. 7,793,160 9 .. 7,707,628 0 
|| Expenses of management ... 2,664,533 76 ... 2,126,270 20 ... 2,206,215 70 
| Advances to the City of 

ae 3,900,000 0 ... 3,900,000 0 ... 72,400,000 0 
| SOUR ccemntinnnn 99,939,863 42 ... 84,100,288 41 ... 14,474,896 79 

INCREASE. francs. 
SITTIN. cnenntnnnincncttenueeieaenammansiibeninenies 25,492,860 
ET ITED cctancuessentnansecasionenevenens 15,779,762 
NED nstuinacqetneqareaninarenensegemnemsoetennpeunennes 2,935,359 
Trade discounts ....... eneigpnalaniaabensebmmenen se 13,556,567 

DECREASE. frances. 
IS vcienticicncisctinntaabiniinicnctdtaien 18,496,115 

| 

| The private deposits continue to diminish, and are now 
|, far below the 200 millions which was once considered as the 
| ‘probable minimum of this chapter. On the other hand, the 
| Treasury account is increasing, and no heavy demands are 
likely to be made on it before the 15th, when the coupon of 
the Fives is paid. The trade discounts show an augmenta- 

| tion, nearly the whole of which is in the branches; the 
| demands have, nevertheless, been heavy in Paris, but the 
| payments at the end of the month have balanced the new 
| advances. A large portion of the increase in the circulation 
| is represented by an addition of 15 millions to the Sundries 
| om the creditor side, due to exchange operations for the 
|, Government. 

The disastrous effect produced by the result of the elections 
oa the money market, instead of diminishing continues to 
| increase. The first impression’ produced by the defeat of 

, Count de Rémusat, manifested by a fall of from 1 to 1} per 
| cent. im the State funds, has become intensified by reflection, 
for no illusions can be now maintained, and it is quite clear 
to every one but those who refuse to see, that France is 
rapidly advancin g@ towards a terrible crisis. The elections which have just taken place are a forecast of what may be expeeted when the dissolution so impatiently demanded by _the revolutionary party shall take place. The return of M | Barodet in Paris, although sufficiently alarming in itself, is | aggravated by the elections in the departments where, of the , eight members chosen, three belong to the Radical party and 
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a 

or 

because no Red candidates 
on the 1ith will be of even a more marked character than 

those which have just taken place; so far the new 

have been only s with the Commune, we are now 
to have a member of the Commune itself. M. Ranc has come 
forward as a candidate for Lyons, and his suecess is so certain 
that the Conservatives will probably abstain from i 
the seat. The eyes of M. are evidently now o 
the danger to which the country has been led, but w rie 

advances or recedes, the peril is now equally 
Government is paralysed, and does not know on which side to 

look for safety. It is easy, says the Deébats, to speak con. 
temptuously of a policy of equilibrium, but we defy any 

one to incline to one side or the other without 
plunging the country into civil war. But while the 
Government is hesitating the revolutionary party is pushing | 
on, and will no longer allow the Government to continue 
its policy of neutrality, and the Assembly, the only barrier 
that could be opposed to the rising tide, been wan: 
discredited by those to oe Soe should _ es for sw | 
ort. The present feeling of dismay among the orderly clagses | 
= only . pecowerm ¢ « that on the 18th March, is7l, at the 
moment of the outbreak of hostilities between the Govern. | 
ment andthe Commune. Speculation is deadened, operations | 
are being closed, and securities are being realised. Even the 
best French shares have not escaped depreciation ; Bank of | 
France have lost 115f in a single day. On the other hand, 
there is a disposition to invest in foreign stocks ; even Italian, | 
which have been falling from day to day, recovered 40 centimes | 
yesterday, while French rentes fell from one-half to three. 
quarters per cent. The improvement in the Italian funds was 
not, however, maintained. The denial given to the rumour 
thet the future coupons abroad would be paid in paper 
has not restored confidence, for in the embarrassed state 
of the Treasury and with the increasing premium on gold, 
the payment in paper is only a question of time. The 
ciation is now above 15 = cent., and if the corn and silk 
crops are not good it will probably amount to 20 per cent. 
before the end of the year. Russian and Turkish Bonds, and 
United States’ Loan, however, command higher rates, 
Spanish Exterior has lost } per cent. in the week, and 
de Paris Shares have followed the movements of the 
funds. The rates of com tion fixed to-day for the 
monthly settlement were 53f 95c for the Three-per-Cents, 
86f 30c for the Fives, and 88f 60c for the Loan, or from 1} to 
2 per cent. lower than at the commencement of April. Con-| 
tangos are moderate, and, after 30c had been demanded for| 
oa over the Threes, and 29c the Lean, 27c¢ and 25c were 

accepted, there being a scarcity of money fur short loans. 
To-day’s market, after opening with a fall of 60c on the 
Threes, and 50c on the a oe at better rates; 30c and 
40c on the Stocks respectively were, however, lost in the day. 
The more optimist speculators hope that the fall may be 
stayed after the liquidation. 

Last week had closed with a general improvement, as the 
return of Count de Rémusat was then looked on as certain; 
a comparison with Saturday’s rates will show the effects of 
his defeat :—Threes have lost 2f 024 centimes in addition to 
the month’s interest; Fives, 2£45c and the coupon; the Loan, 
2f 55c; Bank of France, 230f ; railways, from 10 to 20 francs; 
Banque de Paris, 42f; Credit Foncier, 27f, and Credit 
Mobilier, 17f 50c, Subjoined are to-day’s prices for th2 ac- 
count :— 

Pres 

April 24. May 1. 
c fe 

TEINS «bhai hatataniisce Ria oats SS 54 0 
Fives, 42f 50c paid ........... — * 88 7 

Do all paid up .....esecceeee 89 72} ........ 86 26 xd 
Four-and-Half ........... ee ani - 750 
Morgan Loan...........csssessssee Re i rcssese 502 50 

sr ete Seiten ame 62 45 
Italian Tobacco ........cccesccses GD BB ccsccsis 480 0 
Ottoman Fives ...........0...006 BE BB~ ccccccece 55 0 
Ottoman, 1869 ..........-0...006 ee 324 0 

I i i datcicinn ea 
Spanish Exterior .............0. Ens emntpla: 21$ 
United States §-20 ..... seeming ieee 2 

a eal Oe A atest oo ee 
i Tt Te  snvanesen.. nae 
Bank of France (cash)......... 4360 0 ....... .- 4120 6 
Comptoir d’Escompte ......... 572 50 ......00- 560 0 
Oredit Foncier ............. ws Eee aaa ve © 
Credit Mobilier ................. . 430 0 ......... 407 50 
Sociéte Générale ............... __-. eee 547 50 Banque de Paris ot des P. Bes ee .. 1188 75 
Parieian GOS .......0000. cesresee G82 50 secccceee 670 0 Northern Railway... LOIS QO s.sceeee 982 50 Western ........ pinengianiane ee covee 500 0 | aa Ramee s: oni coat ww» 792 50 Eastern Cenacnenasese caseencecses ac sc eae hel 505 0 
Paris-Mediterranean............ geome 
Southern coccceenseeorecsesesees -_ 2 eee A South Austrian Lombard...... et 452 50 

Sedbaipshhndceteitoed - Q90SE .......... GO O 
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The accounts from the wine-growing districts represent the 

crops as in great part destroyed by the frosts of last week. 
The loss in the Gironde is estimated at two-thirds of the en- 
tire yield, or about 200,060 tons of four hogsheads each, re- 
presenting a value of 100 millions of francs. The other de- 

ts have suffered in the same proportions, and 
the loss for the whole of France is set down at 500 mil- 
lions. The prices of ordinary wines at Bordeaux have ad- 
vaneed from 100f to 125f per tun. 
A suit of some importance relative to the powers of the 

Syndicate of Agents de Change. which exercises authority 
over transactions on the Paris Bourse, has just been heard 
before the Civil Tribunal of the Seine. In 1869 the Credit 
Foncier made an issue of 60,000 new shares in the subscription 
of which a right of priority was given to the proprietors of 
the old shares in the proportion of one of the new to two of 
the old. The subscription was to close on the 7th March, 
1870, and in the meantime each of the old shares was marked 

| after the delivery of the half share to which it had a right. 
The unmarked shares on which the privilege of subscribing 
had not been exercised naturally became rare on the market. 
In January, 1870, certain speculators, among others M. Sou- 

| rignes, the plaintiff i in the present case, made purchases of un- 
marked shares for delivery at the end of that and the follow- 
ing months, anticipating that they would become so diffi- 
cult to find that the sellers would be completely 
at their mercy. Towards the end of January it became 
evident that the unmarked shares had disanpeared from the 
market, and that the sellers for subsequent liquidations would 
be completely “strangled.” The dical Chamber then 
intervened, and on the 31st J anuary decided that from the 7th 
February sellers of the unmarked shares might hberate them- 
selves by delivering the marked with the half share belonging 
to each. Buyers were by this measure deprived of the profits 
on which they had counted, and M. So es actioned the 
Syndical Chamber to obtain compensation for the loss he had 
sustained by an arbitrary intervention in an operation which 
he maintained to be perfectly legitimate. The Chamber de- 
fended the regulation on the ground that it had not a re- 
troactive effect, as, being announced before the settlement at 
the commencement of February, buyers might have refused to 
carry over the operation, and that in consenting to do so they 
implicitly accepted the new conditions of an equivalent between 
the two classes of shares. The Court took that view, and has 
— nee for the defendants on the ground that the 

d not exceeded its powers. The verdict is, no 
doubt, a proper one, in so far as it concerned the right of the 
Syndics to exercise an act of the authority with nich they are 
invested; but it is doubtful whether the Syndics acted wisely 
in interfering i in contracts freely consented to, in order to re- 
lieve rash speculators from the consequence of foolish engage- 
ments. The Court also introduced into its judgment the 
rather puerile observation that the Syndical Chamber had 
performed an act of financial morality in defeating a manceuvre 
of speculation, overlooking the fact that the transaction was 
as much a speculation on the part of the seller as of the buyer, 
and that the risk must have been taken into account in the 
price. 

The great banking companies are now holding their annual 
meetings, and the year 1872 not having been subject to the 
same disturbing influences as 1871, the results in all cases are 
satisfactory. 

The report of the Credit Industrial shows that the deposits 
amounted to 204 millions, or an increase of 65 millions on 1871 
and of 30 millions on 1869, the last normal year; the dis- 
counts represented a sum of 318 millions against 177 millions 
in 1871. The dividend for the year has been fixed at 24f, or 
19} per cent. on the paid up capital. 

The Credit Lyonnais pays 10 per cent., free of income tax, 
| and adds 23 millions to its reserve, which now amounts to 40 
| per cent. of its capital. 

The Societe des Depots et Comptes Courants received in 
deposits in 1872 380 millions against 212 in 1871; its dis- 
counts increased from 235 millions to 451 millions. The 
dividend is fixed at 15f, or 12 per cent. This company 
proposes to double its capital by the issue of 120,000 new 
shares, one-fourth paid up. M. Deseilliguy, Deputy, was 
chosen a member of the board in the room of Mr William 
Gladstone, deceased. 
. The Societe Algerienne shows in its report deposits to the 
amount of 92 millions and discounts for 385 millions. The 
company has taken part in the formation of the Soumah iron 
and copper mines. The domaine of the company in Algeria 

eee 

nen - 

consists of 250,000 acres. A dividend of 9 per cent. was 
d 

The Franco-Austrian Bank pays 9,°; per cent. for the last 
year. 

The following are the latest quotations = the Havre pro- 
duce markets per 50 kilos (1 cwt), duty 
Corron.—New Orleans very ordinary, 115f; Ren 134f; Brazil 

ordinary, 115f; Oomrawattee good ordinary, Sif; Bengal, 57f. pales 
last week, 6,743 bales ; importations, 4,688 ; stock, 154,100 bales, of 
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than of actual hard cash ; ; 
out of the property of one nation, and its absorption into the 
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which 46,410 from United States, against 178,300 and 48,330 at the | 
same date last year. 

Corrzz.—({In bond), Hayti, 104f: Rio, 103f; Santos, LOSf 50 ; | 
Gonaives, 107f ; La Guayra, 117f 50 ; Manila, 112f. LImportations last | 
week, 7,580 bags; deliveries, 6,307; stock, 70,992 and 118 tierces, | 
against 110,814 and 1,300 in same week last year. 

Hiprs.—Buenes Ayres dry cow, 175f50c ; Monte Video dry ox, 155f; 
Pernambuco dry, 126f; New York salted ox, TIf 50c; cow, 74f. 
Woor.—Levant scoured, 290f; Chili unwashed, H40f to 182f 50c; | 

Monte Video, 180f to 215f. Sheepskins (La Plata), 130f per 100 kilos. | 
TALLow. jens Plata sheep, 51f; Monte Video ox, 51f 50c. 

| 
| 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 

Berurn, April 30. 
The Coinage Bill having passed the second reading, I re- 

frain from giving any detailed description of the amendments 
brought forward during the course of the discussion. At | 
present it remains uncertain whether the Bundesrath will ac- | 
cede to the desire expressed in the Reichstag for changing |! 
some important provisions of the Government draft. Besides | 
the question, referred to in my last letter, of coinmg two- mark 
ieces, there remains a controversy as to whether the sovereign 
Pe ‘inces’ profiles should be placed on the small coins, together | 
with the Imperial eagle on the reverse. As to gold coins, it | 
was held a prerogative of etiquette to remind the German 
public, while paying or receiving money, of their allegiance | 
due to about twenty kings, dukes, and princelets. But, || 
whether princely features should be delivered to immor- || 
tality and to numismatic collections on coins of nickel or || 
copper is a different thing, because the lower class, it is said, 
would more than pay for the advantage of having their 
sovereign’s portrait by the illegibility of diminutive mscrip- | 
tions on the coined tokens. Hence, the Reichstag has decide | 
upon having no particular portraits at all on small coins. i! 
Whatever may be said against this proposal within the Bun- |! 
desrath, will lien to small gossip rather than to serious 
contemplation. Iam quite sure that there will be several |) 
plenipotentiaries laying down the law, and quoting precedent 
for having coined ducal “ copper-heads ” or “ nickel-heads” on | 
small com. The most important amendment, however, and 
the principal cause of discussion, will be the relation between 
the actual circulation of about 300 million German bank- 
notes and of State paper currency on one side, and Imperial 
gold currency on the other. Contrary to the Minister Mr Del- 
bruck’s opinion, the Reichstag has resolved upon cancelling, 
before the Ist January, 1875, the State paper currency notes 
of under a hundred-mark value. As yet it appears very 
improbable that the Bundesrath will be willing to adopt 
such a measure, although it is qnite clear that 
the actual circulation of so much State paper and Aas- 
senscheine proceeding from the small German States is 
attended with serious inconvenience. A very remarkable 

' article on the French War Money has just been published by | 
Mr Bamberger in the last issue of the J’reussische Jahrinicher. 
The subject of war indemnity having, until reeently, rec eave »d 
little attention on the part cf political economists, I feel | 
entitled to epitomise the more important conclusions of the 
writer, whose authority has been established im the discussions | 
of the Imperial Parliament. His remarks are to the following | 
effect :—The sudden transfer of the amount of five milliards | 
from the one country to the other, being unprecedented in finan- | 
cial history and impracticable within a short period of time, | 
cannot be carried out in the way of sudden liquidation between | 
the parties engaged in receiving and paying a sum equal in | 
its amount to the maximum of coined mone “y estimated to be cir- || 
culating in France. Hitherto, for the most part, and 1 altoge ther | 
for what is yet to be paid, the transfers effected by France con- | 
sisted, and must of necessity consist, of paper securities rather | 

the removal of so enormous a capital 
' 

property of another, requiring much more time than actually |; 
has been allowed for by the stipulations agreed upon between || 

Hence it will be impossible to avoid || 
contradiction between the nominal transfer of values and the | 
real state of the money market. Economically considered, the || 
distribution of instalments over a series of very short periods || 
might be considered as an error to be condemned on the part H 
of the German Government, entailing, as it does, such heavy | 
consequences on the money market of a State that the winner || 

the contracting parties. 

might really, in the long run, turn out to be, financially, the || , 
loser. Therefore. it might have been preferable to accept 
sufficient financial guarantees, instead of asking for valucs to 
be immediately realised ; seeing that this immediate realisa- | 
tion kads to an unnatural j increase in the circulation of values, || 
and to an equally unnatural instigation of speculation and 
enterprise, to an advance in the price of all the necessaries of 
life, and to a rise in wages, laid out in work less productive 
thun it would have been under ordinary circumstances, 
for it is inevitable that many thousands of working vangie | i 
should be overpaid on Government works, in the construction I 
of fortifications, and in the fabrication of war implements of | ik 
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| all sorts. When this kind of public work, bowever, has termi- 

nated, the released working people, returning to ordinary 
|| occupations of industry and agriculture, might become a 
| porters of war premiums on wages into the daily work 0 

'| Gither manufacturing towns or of agricultural pursuits. There- 
'| fore, the repayment of public debts out of the war funds 

|| should be delayed as long as possible on the part of Government, 

| and it might be desirable, in the interests of Germany, that 
| some indirect checks should be found for evading any sudden 

| issue of very large amounts of capital. The last milliard due 
| to Germany ought to be paid by means of some arrangement 
| affording a sufficient degree of security to the creditor, and at 
the same time also a warrant against the dangers to be appre- 
hended from violent changes in the regular circulation of 
moneyed values. Moreover, the writer, in proposing some 
secondary means, goes on to advocate the maintenance of a 
higher rate of discount on the part of the larger banking esta- 
blishments, in order indirectly to discourage unsound specula- 

|| tion. I need not mention how much Mr Bamberger’s opinion 
|| is in accordance with the general views I have expressed in 
my former letters to the Economist. Strange to say, they 

|| receive a good deal of corroboration from the evident dissatis- 
| faction which is rapidly spreading, as much amongst the 
| working people as within the middle classes of the German 
|| population, whose general feeling is very far from the eleva- 
|| tion of victorious strength, and very much approaching depres- 
|| sion. There is every reason to believe that, in consequence of 
|| a very sudden influx of foreign capital and its immediate 
| circulation, German industry might, at least partly, lose that 
|| power of competition which it has been possessed of until 
{| recently ; and it is no exaggeration to say that the state of the 
'| labour market is already in such a state of disorder as to 
|| approach to calamity. 
|| As to the money market and the Stock Exchange business, 
|| the last week has been unusually bad, all the railway bonds 
|| remaining inanimate, although the returns  pxcwownn by the 
|} companies show an increase in the figures of passengers and 
! the goods transported. Most of all, banking shares under- 
(} went a considerable reduction, some of the metropolitan 
|| establishments losing on one day from 5 to 10 per cent. 
|| Sometimes, as on Thursday, it appeared that a new tide was 
|| beginning to set in for speculation. Very soon, however, it 
|| became evident that the retreating army of industrial and 
|| banking values required only a pause to gather new force for 
|| their steep descent to a valley the bottom of which still 
|| remains unseen. 
|| Not only the moneyed interest, but also the agricultural 
|| prospects have had to suffer intensely. At least, it is certain 
|| that in the higher regions of Western and Central Germany 

| heavy snowfalls and severe frost have destroyed many fair 
expectations which were entertained in consequence of the 
first appearance of the spring. In the wine-growing districts 

| of the Rhenish Provinces the quotations of the thermometer 
| may be said to have caused a panic, a great many orchards 
having changed their green colours into black. 
 ——— ———— 
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MARKET. 

An AcoounT pursuant to the Act 14th and 15th Victoria, cap. 32, for 
the week ending on Wednesday, the 30th day of May, 1873. 

ISSUE DEPARTMENT. 
Notes issued..... ...... £36,238,175 { Government debt...... £11,015,100 

Other securities ...... 3,984,900 
Gold coin and bullion 21,238,175 
Silver bullion ......... a 

$6,238,175 36,238,175 

BANKING DEPARTMENT. 
Proprietors’ capital ... £14,553,000 | Governmentsecurities £13,380,968 
ete e Reale 3,167,208 | Other securities ...... 25,808,478 

Public deposits, in- a 10,068,475 
cluding Exchequer, Gold and silver coin... 925,922 
Savings’ Banks, 

| 
| 

| 
| Commissioners of 
| National Debt, and 
| dividend accounts... 

| 
| 

12,761,007 | 
Other deposits ......... 19,308,520 
Seven-day and other 

| EINE, .oiecsiniiinednestit 394,103 
i ——— epee ra 108 one | 50,183,838 { 51,183,838 

Dated May 1, 1873. FRANK MAY, Deputy-Chief Cashier. - THE OLD FORM. 
| e above Bank accounts would, if made out in the old | form. present the following result :— 
i 8. 
eg oe (including Securities “. 39 one 441 nk post bills)...... 26,563,8 i. 2° 164. 

| Publie deposits......... 12.761 007 Pe ES 2 ee Private deposits ...... 19,308,520 

58,633,830 61,800,538 

eS 
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The balance of Assets above Liabilities being 3,167,208/, as stated in 

the above account under the head Rausr. 

FRIDAY NIGHT. 
The preceding accounts compared with those of last week 

exhibit— 
Tacrease. Decrease, 

¢ £ 
Cireulation (excluding Bank Post Bills) 169,700 ....... - od 
Public deposits ..........sscecsrseserseeseese 306,650  cccccocse ar 
Other deposits .......s.secceeeeersereeceres oe we eeees -- 1,404,560 
Government securities ........ccesseeceee.s oat oubentins as 
Other SOCUTITICS......ccccccccccscccccsseseces ad megane a 950,366 
BTR cncececoncnccecconcccscecoccsoossecs see 54,548 _..... = a 
SUED, 5 -nini ds vigevbianseaiepaaghirmnaieunieneies i amantenae 9,598 
ROSOTVO ....ccccccccsseseceseccscscccccesccoecs ones eeeeee 115,152 

The following is the official return of the cheques and bills 

cleared at the Bankers’ Olearing-house :— 
Week ending Week ending Week ending 

April 30, April 23, May 1, 
1873. 1873. 1872, 

Thursday ........++++ £13,540,000...... £48,180,000...... £14,290,000 
PENRO cecncscccevveee 14,855,000 ...... 21,341,000 ...... 48,794,000 
Saturday ........0+++ 14,865,000 ...... 19,469,000 ...... 20,057,000 
MEET cccccecescoqps 13,570,000 ...... 17,811,000 ...... 19,180,000 
Tuesday 37,753,000 ...... 18,412,000 ...... 18,759,000 
Wednesday ......... 17,952,000 ..... 14,462,900 ...... 16,663,000 |} 

Total .......0000. 112,585,000 ...... 139,675,000 ...... 187,743,000 
JOHN C. POCOOK, Deputy-Inspector. 

Bankers’ Clearing-house, May 1, 1873. 

We have received the following account of the Clearing. 
House operations for the last year :— 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—I beg to forward you the subjoined statistics, showing the 

working of the Clearing-house for the year ending on the 30th April, 

which is the sixth during which these statistics have been collected. 

The total amounts for the six years have been :— 
On 

Total for the On Fourths of Stock Exchange On Consols 
Year. the Month. Account Days. — Days. 

£ £ £ 
1867-68...000006 3,257,411,000 ... 147,118,000 ... 444,443,000 ... 133,293,000 
1868-89....00-+6 3,531,039,000 ... 161,861,000 ... 550,622,000 ... 142,270,000 
1869-70......006 3,720,623,000 ... 168,523,000 ... 549,763,000 ... 148,822,000 
1870-71.....0000 4,018,464,000 ... 186,517,000 ... 635,946,000 ... 169,141,000 
1871-72. - 6,359,722,000 ... 229,629,000 ... 942,446,000 ... 233,843,000 
1872-73.....0008 6,008,335,000 ... 265,965,000 ... 1,032,474,000 ... 243,561,000 

The total amount of bills, cheques, &c., paid at the Clearing-house 
during the year ending April 30, 1873, shows therefore an increase of 

643,613,000/ over 1872, and of 2,745,924,000/ over 1868. 

The amounts passing through on the 4ths of the month for 1873 have 
amounted to 265,965,0001 showing an increase of 36,336,000/ over 1872. 

The payments on Stock Exchange account days form a sum of 

1,032,474,000/, being an increase of 90,028,000/ over 1872. 

The payments on Consols account days, for the same period, have 

amounted to 243,561,000/, giving an increase of 9,718,000/ over 1872. 

I am indebted to Messrs Derbyshire and Posock, the inspectors of the 
Clearing-house, for the above figures, which will, I think, be interesting 

to many of your readers,—I am, Sir, your obedient servant, 
JOHN LUBBOCK, Hon. Sec. London Bankers. 

15 Lombard street, May 1, 1873. 

The following shows the amount of the Circulation, Bullion 

in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 

30th April, 1873 :— 
—_—_ a _ ee 

! 

Circula- 
. tion, | Coin and sears | Rate of 

ate. ludi . its. |i ci - Im = - ting | Bullion. Deposits in Banking, Reserve |Diseount 

Departrant 

£ £ £ £ % 

24,698,004) 26,859,928) 30,667,855 manage 4 
24,982,585! 27,834,947) 31,088,917) 15,125,275) 3% 

25,361,058) 29,253,095! 32,612. 15,068,828) — 

25,005,746) $2,672,578) 36,025,580; 15,122,90 o 

26,278,503) 32,620,527) 35,589,658) 15,450,499, — 
25,224,687) 32,621,2 15,691,997) — 

ee Pee 25,244,475, 25,037,081| 33,478,601! 37,295,681) 14,792,606, — 
Tl niessiesinl 24-747,010) 24,778,223) 34,130,778 37,75£,671| 15,031,213} — 
er 24,613,065, 24,831,218) 35,024,788) 38,524,655 = 

OS ccuuiiicmiial 26,191,520) 23,886,372] 35,498,229] 40,475,393 4 
eb: DS aaicdnael 26,110,085 23,246,594) 35,597,133) 42,191,649 rs: 

© icnalttionad 26,283,755, 22,698,678) 34,238 536) 40,929,459 ri 
OE sntsnicstaecaies SA senate 22,232,829} 32,940,872) 40,018, a 

EE 26,000,000 22,109,549) 33,167,437) 40,139,907 “ 
OD cnhaitinshilil 26,169,700, 22,164,007! $2,009,527| 39,199,441 = 

ng 
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May 3, 1873.] 

Subjoined is our usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the priee of 
Consols, the price of wheat, and the leading exchanges, during 

| a period of four years, corresponding with the present date, as 
as well as ten years viz. :— 

24,842,580 

8,575,606 

19,717,590 

12,953,741 

19,932,767 | 

Public deposits 
Other deposits 

Government securiti: 

Other securities 

Reserve of notes & co’ 

Cein and bullion ........ 

Bank ate of discount... 

Price of Consols 94 

Average price of wheat 458 8d 42s 7a 

Exchange on Paris(shrt)} 26 15 23) 25 20 27} 

— Amsterdam ditto...) 11 154 16 [11 17} 13211 19 19% 

—Hamburg(Smontbs)| 18 74 72/13 10} 10823 10$ 113 
Clearing-house return... os 

10,973.652 

19,848,607 

am 

12 O& «14, 13 OF tt 

13 11 11¢ 2050 

89,307,000 | 106,051,000! 137,743,000 112,535,000 

The amount of the “other” deposits, as compared with 
the “other” securities, showed, in 1863, a deficiency of 
4,238,995/; in 1870, a deficiency of 2,853,775/; im 1871, 
a deficiency of 215,177/; and in 1872, a defieieney of 
4,100,673/. In 1873, there is a deficiency of 6,499,9582. 

In 1863, the market was active, mainly because the Bank 
had reduced its rate in consequence of the abundance of money, 
and because the apprehensions regarding continental affairs 
had passed away. The Lancashire operatives continued to 
suffer from the stoppage of the cotton supply, and 410,000 
were receiving relief. 

In 1870, there was a little more inquiry at the Bank, and 
the private securities had gone up a million, but otherwise 
the market generally was quiet. The only foreign stocks ad- 
vancing were Turkish and Spanish. 

In 1871, the demand had improved slightly, but the supply 
of money was still great. Most good securities were advan- 
cing in consequence, and now that things were settling into 
order at Paris there were fears of a relapse. 

In 1872, renewed firmness and activity characterised the 
exchange, and the rates for money were going up. In the 
stock markets there was some interruption of business, owing 
to the 1st of May holiday, but till the end of the week prices 
had been inclining upwards. The scarcity of money and the 
impending French loan acted, however, latterly as checks. 

The account of the Bank of Francs for the week ending 
May 1 shows the following changes :— 

= lL April 24. Increase. Decrease 
£ & 

- 118,000 ... 
Private securities............... +» 631,000 ... 

LIABILITIES. Z 
«++ 111,916,000... 1,089,000... 

Government deposits . 631,000 ... 
Private deposits ..........00« 7,997,000 ... 8,629,000... wwe sve 502,000 

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

PRUSSIAN BANK—Week ending April 23. 
April 23. April 14. ee 

£ £ 
31,259,000 ... 31,193,000 ... 66,000 .. 
34,337,000 ... 34,494,000 ... oe 

50,239,000 ... 60,523,000 ... ass eee 
BONN, GOs vrei cecesied semen yj 4,289,000 ... 1,000 ... 
Acceptances,encorsements,&ke. 7,161,000 ... 7,250,000 ... oon 

HAMBURG BANK—Week ending April 25. 
— 25. April 17. Increase. 

113,005,000 
5,481,000 

ASSETS. 
Coin and bullion 
Discounts and advances 

LIABILITIES, 
Notes in circulation 

Deerease, 
£ 

* 147,000 

Deposits of bullion, c....... 1,207,000 ... 1,138,000 ... 74/000 eos 
AUSTRIAN NATIONAL BANK—Week ending April 23. 

April April 16. Increase. 
£ 

14,277,000... 
18,724,000 ... 

AssETs. 
14,257,000 ... 
18,788,000 .., 

LIABILITIES. 
| Circulation $1,148,000... 31,398,000 ... see aes 

NATIJNAL BANK oF BELGIUM—Week ending April 24. 
— 24 April 17. Increase, Decrease, 

£ £ £ 
78,000 

64,000... 

AssRTs. 
Coin and bullien eve oid 
Discounts and advances...... 106,000... 

LIABILITIES. 
i - 13,138,000 ... Circulation oat ew 77,000 

2,282,000 ... 119,000 2,401,000 ... eee oes 
* Converting the thaler at 8s; the Dutch forin at 1s 8d; the Austrian florin at 2s 

the reichs-mare at 1s; and the frane at 35f per 1/. 

es 5,098,006 ... 
10,981,000 ... 10,875,000 ... 

Discount anp Mongy Marxer.—This has been another: 
quiet week in the money market, and the minimum rate out- 
side has continued steadily under the Bank. The rate for 
three months’ Bank bills is now 3} to 3}, and for very short 
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fine paper the rate is 3§. The demand at the Bank has also 
been very quiet. The abundance of short money has con- 
tinued to be felt all through the week, very little difference 
being made by the Stock Exchange settlement. The rate on 
English Government securities at call on the Stock Exchange 
remains about 2 per cent., with very little business doing. 

The changes in the Bank account during the week 
have not been great, but on the whole the Bank is not i 
quite so strong as it was a week ago, The most favour || 
able feature is that the private securities have run off to the | 
extent of 950,366/. This has been done, however, at the | 
expense of the deposits—the private deposits having dimi-| 
nished to the extent of 1,404,560/ against an increase of || 
306,650/ in the public deposits—so that the reserve has | 
not increased by the repayments to the Bank. Instead of in- || 
creasing, the reserve has in fact diminished 115,152/. At the | 
same time, notwithstanding the influx of 150,000/ from abroad | 
during the week, the bullion in the Bank, in consequence of | 
withdrawals for the country, has only increased 54,548/. || 
Altogether, therefore, the account shows no improvement, and |‘ 
the reserve being so low as it is, the position is not satisfac- 
tory, In spite of the present ease, circumstances may at any 
moment oecur to show that the Bank’s margin against con- 
tingencies is inadequate, and then a sharp advance in the 
rate would be necessary. 

market. 
We subjoin our usual quotations for mercantile paper 

having various periods to run :— 
Bank bills—3 months 

Do 
Do 

Trade bills—3 months 
Do 4— 
Do 

The allowances for money at the joint stock banks and 
discount houses are now 

Private and Joint Stock Banks at call 3 per cent. 
Discount houses at call 3 per cent. 

Do at seven days’ notice af per cent. 
Do at fourteen days’ notice 3& per cent 

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

Bank Rate. 
Per Cent. 

Paris ..cccccccccrescocscsoccesescescoscooces 53 
Berlin 
Bremen 
Frankfort 

Open Market. 
Per Cent. 

vo 

6 

Tuas Stock Markets.—Business has been very much at | 
a standstill this week. Indeed, the absence of speculation and of | 
dealings generally in Stock Exchange securities has been clearly | 
reflected in the Clearing-house returns, the amount passed | 

through that establishment on Friday last, the half-monthly | 
settling day, having been only 37} millions as against 487 
on the corresponding settling-day of 1872. The slackness | 

this week is in part accounted for by the fact that | 

the “ Account” was made to extend over four days, while | 

the 1st May was a holiday, thus leaving only two clear days | 

for new business, and those, too, preceding and following a holi- 

day. Under such circumtances it cannot be surprising that || 
the appearance of the Stock markets has been dull, and that 
in a few instances quotations have drooped. There has | 

occurred but little variation in Home Government Securities, | 

and almost the only feature in Foreign Stocks has been the | 

relapse in French Rentes. The department of British Rail- | 

| ways has remained unusually quiet, the movements, such | 
|as are recorded below, proving altogether fractional. | 

| Turning to Colonial Railway investments, the Grand Trunk | 
| Reconstruction bill has passed both Houses of the Canadian | 

| Legislature, and the quotations of the Stocks interested have 
somewhat recovered in consequence, while the previous fall in | 
Great Western shares has been arrested. As regards United 

| States securities, the Government bonds are slightly firmer, | 
| the Indian troubles in Nevada and Oregon, of course, in no 
way affecting the stability of those guarantees ; and in the, 

| Railroad department the movements, with one exception, have | 
| not been of much account. In Atlantic and Great Western | 

Third and Consolidated Mortgages, however, the fall has been 
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considerable, transactions on Wednesday having taken place 
in the former as low as 363. The reason assigned for this 
was the failure of weak speculators to pay their differences at 

| the settlement, the “ making-up price’ having again entailed 
a heavy loss to the speculative holder, and in consequence 

| there was a forced sale of their securities. Belgian lines, 
| after the recent advance, have exhibited dulness. Banks and 
Finance shares have not attracted much attention, and for 

\ Mining ventures there has existed an unusually small inquiry. 
| Atlantic Telegraph seeurities have continued the prey of con- 
| flicting rumours respecting the proposed amalgamation, and 
| while French cable shares have recovered, Anglo-American 
| stock has ruled flat, the terms of a provisional arrangement 
understood to have been arrived at between the two companies 
| being regarded as relatively favourable to the former. The com 
panies representing the Eastern cables have ruled steady, the 

| amalgamation of the companies beyond India, now completed, 
| being viewed with favor. Land shares have been less pro- 
|| minently before the public, and Hudson’s Bay shares fell 
| sharply on Wednesday, fears being entertained of an Indian 
| raid in Manitoba. London and St Katherine Dock Stock has 
} risen considerably, and Gas Light and Coke Shares are a little 
| higher on the powers obtained to raise the price of gas. To- 
| day’s market has been somewhat more animated. An advance 
|has occurred in Home Railways, and Atlantic and Great 
| Western Securities, while, on the other hand, the Foreign 
| department has generally been heavy. Amongst Telegraph 
| Shares, Anglo-American Stock is again lower ; but an active 
| inquiry has existed for Telegraph Construction Shares. 

| Eneuisah Government Securrrres.—An advance of } 
| occurred in the Funds on Saturday last, which, however, was 

| lost on Wednesday, a day of pretty general depression on the 
| Stock Exchange. Tuesday next will be the monthly settling- 
| day in Consols. India Stocks have been well supported ai a 
| slight advance. 

CONSOLS. 
A Money. ccount. Exchequer Bills. 

Lowest Highest. Lowest. Highest. March and June. 
| Saturday ......... ee Da asics sees BBE arcoce 2s dis to 3s pm 
MONCAY ..ccocrecee. GBR  coseee 2 ee eee 2s dis to 3s pm 
Tuesday ..........00 BSE cores oat oocese BBE  covece 2s dis to 3s pm 
Wednesday ...... = 93% — arr 93% ...... 28 dis to 3s pm 
Thureday ......... 93% aS eel oe 2s dis to 3s pm 
FIdRy <ccccccsecceeee mn UE senses | pee at --aats 2s dis to 3s pm 

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

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

Camas Ser Sey ncovssesensmeenein CBE = cecscncee 93% § we. 
DNR00 Mayes... -000..s000cvccctngveressesceseonce. OSre 4 93% $ - 7 

IN ita trtertas recta iandaimrebe tae ee nak ee 
EE ee 024 § == ecerereee 23 4 eee 

Bank dtock (last dividend 5 %).-...orccccccee 244.6 —svwsorene oe ee 
India Stock, 10} %,red. at 200 Apl. 30,1874 203 5 —ceesereee 204 6 + 1 

Do 5 %, red. at par, July 5, 1880 ......... TROE 18 —ccoseeree EE TR tee one 
| Metropol. Board of Works 3} % Consols... 963 72 — .ceccsses 4 + 

CoLontaL Government Securities.—There is hardly 
any change in these this week. Three stocks have risen— 
Victoria 5 per cent., 4; New Zealand Consolidated 5 per 
cent., }; and Cape of Guod Hope 5 per cent., 1. 

has fallen—Canada 1874, 1. 

ForgigN GoverNMENT Securities.—The variations of 
| the week in Foreign Stocks have proved fairly numerous, but 
| of a miseellaneous character. The most noteworthy, however, 
| have occurred in French Rentes of all kinds, which, after 

| ruling firm on Saturday, fell rapidly upon the defeat of 
| M. Rémusat, the Minister of Foreign Affairs, at the Paris elec- 
| tions on Sunday last, until yesterday evening the Three perCents. 
| on the Paris Bourse exhibited a fall of 1} per cent., as com- 
pared with Friday last. The alarming inferences drawn from 

| the incident by the Paris press would appear, however, to 
| have been a little exaggerated, and to-day some recovery has 
| been noticeable. Spanish Stocks have shown no recovery this 

| week; and there has been a further depression in Egyptian 
securities. Italian Five per Cents. of 1861 have fluctuated 

| 
| 

| 

| 
| 
| Only one 

| 

considerably in connection with the exchanges and dealings on 
foreign account and the resignation of the Ministry, and the 
net result at the end of the week has been that they are again 
lower. Costa Rica, Honduras, Argentine “ Hard-Dollars,” and 
Guatemala Securities have advanced, the first-named on the 
notification that Messrs Bischoffsheim are in receipt of funds 
sufficient to pay the next three half-yearly coupons. Arrange- 
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ments have also been come to with respect to the conversion 

of the existing debts of New Granada, which will be submitted 

on the 7th inst. for approval. Peravian, Turkish, and Russian 

Stocks have varied but slightly; and the further movements 

have been of a trifling character. To-day’s movements were 

adverse ; Italian aud Spanish receding in price. 

The following are the changes for the week, taking the 

latest unofficial quotations :-— 
Closing Prices Closing Prices Ine, 

last Friday. ~ _ or Dee, 

ine 6 %. 1868 Se eeeeeees reeeseeeseess Seteee 95s 9 eereeeeee a = 

Ditto 6 % Public Works, 1871......0.0000-+ O45 ——_careseeee 044 5+ i 
Austrian 5% Silver Rentes (less income tax) 67t + emvecenge 67% & + ¢ 

Brazilian 5 % 1965......:.ccccrseeescsvscssencessee 96 FG we 96 . ore ee 

e ene SS re) quienes aS eoceape eo oats a a 

uenos Ayres 6 %, 1870 ..ccccc-eersrceveesseees eeeeeee —- + 

an 7 %, 1BB4  ..ocec.ee oe St ecovene ost 5 candi" 

Ditto 8 %, 1867 n.ccsccccrsesrecessecscevesscesee LUU 2 = eanseneee 

Egyptian 7 %, 1862 secosseccossrsesseeseneneneses ae - 03844 — i 
Ditto 7 %, 1 Pee ee 97% 8} eeeeeee 96% % ~ 

Ditto 7 %, 1866 (Railway Debentures)... 101 25 seer 1014 A eae 

Ditto 7 %, 1866 (Viceroy 8 Loan) .....+++ 91 2 —_aeccveeee 91 2 ee des 

SS) SS eee ae 106 7 — 

Ditto 7 %, 1BBB .-ccccceccccsscccsoccccscvencnece BOR 2 —cvcenceee i - 

Ditto 7 %, 1870 (Khedive Loan) ......... 62% & Seteoveee be - 

French Netional Defence Loan 6%, 1870... 98 i goanseoes 97 it _ 

Ditto 5 %, 1871  ..cccccccsccscsccsccscesccocooses 88S —s_ eveveceee 86; 7 —- 1 

Honduras 5 %, 1870 .cc...sscessceesssseesneenenes T° tas 274 06+ «6 
Hungarian 5 %, ee 80 1 eoees cee 80 1 -— 

Italian 6 %, 1861 (less income tax) ..+..+.+ 623 % ame an - 3 

Ditto 5 % State Doma
m SeeeSSC CSE He RHEE Ee aN 90 eeeeeeeee SS Su fe oe 

Ditto 6 % Tobacco Bonds........s.cceesseeeee 95 6 am Sa aie: oft 

Japanese 9%, 187O ..ccccceserccecseresssrseseees LOBE TE cereveree 1065 TE wee 
SSIIII TET, .cinscrrmenubtcntdubtensmmbennesbeeune 163 ¢ comune. 7 % + } 
Paraguay 8 %, 1871 scccccsccsscssseesssesesessees 68 9 a, ae + 

DEt60 8 %, IBTB cccocccscccreccoccocsecesvesecss 65 7 a 7 eco ove 

Peruvian 6 %. 1870 ....cccccccoss socssccesvenees i es 763 7 new awe 

Ditto Consolidated 5 %, 1872 ....ceccsceoees 66 4 Git «as « 

Portuguese 3 % Bonds, 1863, MC. ...cc.e0e 403 13 woe 402120 
Russian 6 %, 2OBB .ccccccccscescotsccesccccnsccccee 94 6 - 6 i: a 
BGO FG. BOBD ccerecsccsescsvenmvemresewee wee 678 eveveeese 65h GE Td «0. ove 
Ditto 5 % , 1862 .....cceee a eocscese 93 4 eee 
Ditto 6 %, 1870 .cccccccccccccescccce-wecesceceee CES —=—cecceceee 954 6} + 3 

Ditto 5 %, 1871 cccccccccoe seven cccnccscssscecee 93% i cm“ 5% pedi obo 
Ditto 5 %, 1872 ccccecoccccscsccccscorescveseoses 92% EF —sevvccecee 923 2 owe 

Tiitto, Anglo-Dutch, 5 %, 1864 and 1866 97 8 —=—_eeseseees WG £ we « 

Ditte 5 %, Orel-Vitebsk Bonds .......000». 91 2 _— eeeccceee St ae 
Ditto 4 %, Nicolai Railway Bonds......... F773 GE ctnceee « 75} 6} xd 
Ditto 5 %, Moscow-Jaroslaw .......sccscees 03 4 —ss_ceceverce 93 4 - 
Ditto 5 %, Charkof-Azof Bonds............ 92 3 qeqeceese 92 3 

Spanish 3 %...ccccccscccccsesccccserscocovesssccenese B13 E —cveveccee BTR 8 cee oe 
Ditto 5 %. 1870 (Quicksilver Mortgage) 76 8 ee | ee 
Ditto 6 % (Lands Mortgage) see peON See ceeee 63 5 eeeeeere 633 4} ooo ow 

Turkish 6 %, T854......ccccsesesecesseceeseesevesee 8801 — cevcveees 89 91 ese | oe 

Diste ] %, BOOB accecssccecesesccscsscconembenee GOR TOF —ceveereee 70 1 + 4 
Ditto 6 %, 1863 .ccccccocscoccccccces. csecocsceee F7E SE —_ecerecece 764 7 - 1 
DROS %, 1GTB  ccecencooce coeseccencerecutensee 54} oe 643 4 + ; 
Ditto 6 %, 1885 ..cocccccccccccesecccoccscccesese 75% - —ceececcee 3 oo 
DRO 6 G, 1BOD cccoccceccccescccerssceeeoccecee > 624 3} + 2 
Ditto 6 %, 2B71  cvccee.-cocceseesccoccceseccees a mit + t 

Uruguay 6 %, 1871  .......ccccccecsscccecesconece 792 SOF — cececeeee 7 - 
Venezuela 6 %, 1864 and 1866 .......00....00008 21 3 ao 8 80 are es 

New Loans. 
French National 5 %, 1872 .......eeccssescesees BE FPN aeceveeee S5itpm - 
Hungarian 5 %, 1873 scccccoccsrescsssescoseres fF LF PIM — cvenceees TPM ave ave 
Japanese 7 %, 1873..crcccce..o-ssccreccccccesoecees ZEEE PM  aeceeneee 24pm + 

Enciisn Rartways.—The Home Railway Market has been 
exceptionally quiet throughout the week, the winding-up of 
the Account and yesterday’s holiday distracting attention 
almost altogether from fresh speculations. Saturday’s market 
was weak, Brighton stock being flat; and on Monday, though 
there was a rally in the afternoon, Lancashire and Yorkshire 
stock suffered upon the announcement of a serious fire at the 
company’s carriage works in Manchester. Tuesday was the 
settling-day, and money being plentiful, and there being not 
much pressure of business, some purchases were made for the 
new Account, North-Eastern and South-Eastern stocks being 

in request. On Wednesday, however, the tendency of quo- 
tations was downward, the traffic returns from the Midland 

Counties not having been so satisfactory as those previously 
issued by the Southern companies had led the market to 
expect. The upshot of the debate in the Commons upon the 
purchase of the Irish lines, was also referred to as a cause for 
depression, though the effect upon the English companies 
could have been but trifling. Should the Irish system be 
hereafter absorbed by the State, it would appear that the 
companies will have to take the initiative, stating the terms 
they would be willing to accept. There is really very little 
else worthy of record in this department. The want of in- 
quiry has caused a certain amount of dalness ; and on balance, 
and though South-Eastern and the Seotch companies exhibit 
a trifling advance, there has been visible a fractional decline. 
During to-day increasing firmness was apparent, the Scotch 
companies being more particularly in request. 

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

last Friday, this day. cr Det 
Caledonian SPOR COTE ES FeeteEeeee SPSS eee Se eee BEEeETes v6e i eeecesses 97% 4 , + 2 

Great Eastern SOON OOS Oe weees Foe cewes seetesteseeeeeee 41; 2 eoccweses 41} 2 _- 

EE 
EE 



ee 

_ 
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Closing Prices Closing Prices Ine. 

. last Frivay. this day. or Dee, 
Great Northern seeecescecccsesesecseseeeons sapeeses 1 conegecee 126 7 + BY 

Ditto A Perret 1 4 eeeseeees 137) 8 ~- 

Great Wester ticce.ccccveseresssecsegepeessccocaspoese 4h eeereense i . = 

Lancashire and Yorkshire .....cocssesssesssses 1 GO ceqecveee 1 9} - 

Loadon and i a 5 ceeceeeee s ; - ; 
London, Chatham, and Dover.......+....+000+ trenton an 
Ditto en 62 oom in i —- 3% 

London and North-Western .....cocessssseee 144} egececce | San - 3 
London and South-Western.......-ssesserseees 105¢ 6 cogecetes BOUR Gee cco 

, Sheffield, and Lincolnshire ... 79} 80 goenpee..20. + 2: 
a. ee so é ae sot sok + : 

‘Metropolitan District et Oe Reeereeeeeeeeseeeee eeee 83 } eeeceeree 32} 34 o 4 

Ditto ditto Preference cerccccrecceseenssseeeee 73 4 ccgecsenn “GS @ eee 

Midland........corescecncssrercescossccsonsssescopenses ot 7k seeceeces 1364 4 - 3 

North British eeeccescosecsccss: eee eeeecereereeteceses 63 ececcesce 69} + i 

aes EE |. i ceeccees eS,” eee ala 

EE QSte4rn .ococcccccccccccvecccccscvcoscnnnseoses 207 % —s_cene.cose 108 + 1 
Ditto eT OUP ceccccnecccsecsscnsnrqccennasenace - 8% ? - 875 + 4 

The quotations for the leading debenture stocks compare 
as follows with last week :— 

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

Great Eastern A 5% accccccsorscaceccecserseres 114 6 coqrcerse JIA G sane eve 
Ditto 1867 Redeemable 5 %.....0.0-00s L1S$ 4b ase. wee 1145 + ¢ 

Great Western 5 % Deb. .....ccccccceeres 119$ 205 ne... - 1201 + ¢ 
London and North-Western 4% ....000.0«0.0. 102 : cone. : ) tense 
London and TOD 4b % none 106 compen SEBO sacs wee 
Lendon. Chat., oo Arbitration a % ry a eoqpenagi — " oe 
Metropolitan District 6%  ...ccccccsessssseeees cowcesse 195 7 + 1 

The traffic receipts on citems railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending April 26 to 874,702, 
being an increase of 69,605/ on the corresponding week of 
last year. The aggregate receipts for the half-year to date 
are now 13,182,483/, showing an increase of 954,817, as com- 
pared with the same period of last year, The principal in- 
creases for the week have been—London and North-Western, 
14,321/; Great Western, 7,732/; North-Eastern, 6,629/; 

South-Western, 5,580/; ‘Lancashire and Yorkshire, 5,1661 ; 
Midland, 5,024/. 

RAILWAY TRAFFIO RETURM. 
Receipts of 

Week's Receipts. alf-yearte date. 
ee 

Ipc. or Dec. Inc. or Dec, 

Susamedties spndg 
Amonnt. week in 72 Amount per. int 

Bristol and Exeter ...... 9,711 242... 139,754 + 6,681 
Great Eastern ............ 40,336 1,206 ... 667,605 + 28,991 

Great Northern ......... 51,519 8,828 ... 800,095 + 51,081 
Lancashire & Yorkshire 60,185 5,166 ... 997,649 + 55,040 
London, Chat., & Dover 15,536 2,006 ... 229,304 + 14,359 
London & Nrth.-Western 160,628 14,321 ... 2,535,909 +191,765 
London &South-Western 35,215 5,580 ... 483,563 + 25,990 
London and Brighton... 31,002 4,276 ... 411,111 + 16,361 
Man., Shef,, & Lncolnsh. 25,266 -}- 2,700... 475,959 + 57,669 
Metropolitan  .....s.ses0» 8,369 + 106... 139,731 + 645 
Metropolitan District... 4,210 + 640... 68,713 + 9,053 
a ee 93,348 5,024 ... 1,578,401 +4146,251 
North-Eastern............ 164,486 6,629 ... 1,742,208 +175,950 
South-Eastern .. $1,522 + 3,166... 464,440 + 15,499 

*Caledonian ........ 45,451 1,103 ... 599,619 + 29,910 
“Glasgow éSth.-Westmn. 16,446 1,742 ... 187,851 + 19,977 
*Great Westera .. 98,754 7,782 ... 1,201,461 + 79,403 
*North Britiscz.......0... 88,718 -+ 3,054 ... 460,010 + 30,192 

874,702 +69,605 ... 13,182,483 +954,817 
* In these cases the aggregate is calculated from the beginning of February. 

Forerex anp CoLoniaL Rattways.—The following are 
the changes for the week :— 

“ast Prices Closing Prices Inc. 
Foreren. ~~ — this day. or Dec, 

Antwerp and Rotterdam ...,... ee 254 #xd -— 3 
Bahia ane San FrancisceG,.....,..cerscerserseres =} eonpoongp 203 4 + ¢ 
Belgian Kastern Junction ...cccorsseseressesee SEF —=—_ceegreree 33 2 + ¢ 
Buenos Ayres—Great Southern ............0+6 ED.D acegencce 123 4 + ¢ 
Dahan emia ccceccsccccounpanmmanesncsnangeespee SEES —=—_ccccccece a .. s aa. ane 
Great LuxembOuUrZ....cc.seceeee eapeesreceegnacense SBR  _—eercccres | a 
Lemberg-Czernowitz.....ecesees ee 14 3 eeeececee 14 + eee . 

DN <ccusiudlh ceuitiemmmiantaas GT. -—«-=-enernes a ee 
Namur and : iége goatee laf . BON. (OR EF —s_ccccceeee cab cos 
Sambre and Meuse.. eeeeeeroereeeerspenecceeeeseess «64S UG 060606060lUfb OHH tee 14 } — i 

SY Ee ee ee 21} 23 xd ose 
South-Austrian and Lombardo-Venetian... 17% } ecegeecee seas 

Ditto 3 % Obligations POEMS ES ODER ES ESS FEES 10 eeesesces 3 

BRITISH PossEssIONs. 
Bast Indian ...cccccccccoccsscasscccoccesspencancegses DIMA D. — ccagecosee 113 4 "2 
Grand Trunk of Canada .,.....<2++ peoerernceece BEES ——cecoccres 252 6 + 

Ditto Fourth Preferemce sssres....-reeccenee 353 6} 35% 6} 
Great Indian Menimsuia........ccccccceserees ee 100310 + 4} 
Great Western Of Camada....e-.cccccccsesesseses Seer ~ “ecapocess 193 20 + 
Baran 6 GW .ccccccccoccococnnsnsaneaspeescceseccocccs ne: . ws 109 4 + 4% 

AMERICAN SECURITIES.—The changes for the week ar 
as follows :— 

Closing Prices Closing Prices uc. 
GOVERNMENT AND SraTE Strocks. last Friday. this day. or Dec. 

Caled anaes % 6/20 Bonds, ’62 (par 914) So 3 cupoonss + 
Ditw (par 91 SO eee eeeerseneenee as ; seer recee 91 a + 

Ditto Issue (par eer al somes eneeceeencs wes eeeeees - + 

Dimes Pented Loan'(per Oa) ies. secbotene coe 
Massachussets 6 % Sterling Bonds, 1900... 92 4 eeaneneee 92 4 

RarLRoaD SECURITIES. 
Western First Mortgage... 80 § = cvanee 

a = mea rary po’ a eanseeree a eens ae 7 ; 

Ditto Lines Rental aaiearen —  ) 93 4 2 

ng tees Closing Prices Inc. 

~~ 
excence & - 

Ditto 7 % Consolidated Mort. “(par 913) ey wnat pe oan. soe 
Tilinois Central Shares (Par 91d) reeeeeceeee BOR TE cccccecee 90 1 - | 
Illinois and St Louis Beuiee 3 7 %, ist Mort 98$ 98 =... |. eee 
Pennsylvania 50 dols shares (par 46) ...... IE. GBR ce wwe 

itto Mort. 6 % Bonds, 1910 0 9B 100 —eerecece ies 

Jornt Srock Reetatiie business in these continues to 

be of a favourable character, though the changes are only 
small. The chief rise is in Bank of New Zealand shares, 

up 2. Bank of South Australia, Colonial, City of London, | 

Provincial of Ireland, and Union of Australia have each gone 

up 1. City, Bank of British Oolumbia (néw), London ana | 

County at London Joint Stock, and Union of London are | 

each up }; Anglo-Foreign has advanced }, Oonsolidated and | 
Land Mortgage of India each 4. These bone gone down— | 
Bank of British Columbia 4, London Bank of Mexico }, and | 

London and River Plate, new, }. | 

TELEGRAPHS.—The shares of the French Cable have par- | 
tially recovered the depression of last week, but otherwise the | 
progress of the amalgamation scheme has not generally raised || 
prices in this market, and on balance it is flat. Submarine | 
have advanced 8; French Atlantic, 13; and West India and | 
Panama, }. hadio hain have further receded 8; New- 

foundland are down 3; Ouba, }; Great Western, 4 ; Indo-| 

European, 1 ; Eastern, New, +; Submarine Cables Trust have | 

receded 2. Construction shares have revived; and India- | 

rubber Works have advanced 1; Telegraph Construction, 2. | 

Mrves,—British mining shares have not recovered during | 
the past week, and the fall of the Cornish copper standard has | 
added another element to the depression. The following have | 
advanced :-—-West Seton, 74; Hingston Downs, ; Assheton, | 
4. On the other side, Marke Valley have fa lev 4 5; Great 
Wheal Vor, 4 . Tankerville, 3 4; East Caradon, }; and Wheal | | 
Bassett, 24. In the foreign market, silver mining shares have | 
risen, viz. :—Flagstaff, 14; Last Chance, 3. New Quebrada have | 
also advanced ; Bichmond Consolidated, 4 4 ; Russia Copper, }. | 
On the other side gold mining is out of favour; St John del 

| Rey have receded 2}; London and California, +; Sweetland 
Creek ms 4; Sesdealion United Gold, 3; Scottish Aus- 
tralian, 3. 

MisceLtiaNgous.—The market has been very quiet 
in this department during the week, and there are 
few movements of much note either way. The most 
conspicuous change is another fall of 2} in Aus- 
tralian Agricultural. The upward movement has been 
shared in by these :—Roumanian Government Iron, 1; 
United States, 4; Ebbw Vale Iron, 5 ; Ceylon Company, } 3 . 
Fore street Warehouse, 4; United States Rolling Stock, + 
Peninsular and Oriental Steam, 1; Royal Mail “Steam, + 
Dublin Tramways, 3; North Metropolitan, New, ¢; Anglo- 
Mexican Mint, 4; Native Guano, 3. These have declined :— | 
Share Investment Trust, 1; Nerbudda Iron, 1-16; City | 
Offices, 3; International Financial Society, }; London Finan- 
cial Association, } ; North British and Mercantile, +; Lisbon 

Steam Tramways, }; French Asphalte Company, 4; Italian | 
Irrigation, }; and Patent Gunpowder, ¢ 

According to the Gazette return of this evening, the move- 
ment in the precious metals during the week ended April 

30, has been as follows :—Gold—import, 934,239/; export, 
48,5001. Silver — import, 258,468; export, 272,2221. 

There have been no gold operations of importance at the 
Bank to-day. 

if 

| 

FOREIGN RATES OF EXCHANGE ON LONDON, 
Latest Bates of Exchange on 
Dates. London. 

Paris ..ccccooceseconscesse May 1 cccose S635 40 8 —Es__ ewevee Short 
Amsterdam ....csocess APl.” 29  seese- ae. eee — 
FramkfOrt.ecccecorsecse — 80" seoves 117.62 odie _ 
Hambarg ........-sc0000 — 2D .ccoee 20.20 ooneee ~ } 

= me DD cceces 19.97 sees 8 Months’ sight, * 
REBLB .ococccceccesseeee — BD raseve — | 
Vienna .....0-r0-nccseese — — BD reeves _— ee a 
Alexandria .......ce —— 19 --nees ~ po _ i 
Constantinople .. am BRe nome 1104 nose =~ i 
New York ...-csceese . May B. oscae ————— 60 dege't sight. 
Havana.., mio GQ , 8... 50 561 % prem. —s ceeees 
Rio de Janeiro aoa a ae eee ee 90 
Barbadoes ccccocce-ss ™ 10 creeee 4824 7% .6 montis’ sight, 
Trinidad .....c..00-002 a O=s10te i 
Ceylon ... ee: er eee | ean _- 
Bombay ...-.ccccserse 2B cones BSTZG pees ~- 
CahSUtte cencce-seesacse BB rereee SU) scans _ 
Hong Kong....0«--+-++ — 27 aeoree 4s bid e - | 
Shao — 27 Gp EMB:* | ‘conse _ 
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| BANKERS’ 

THE ECONOMIST. 

| pp rTISH FUNDS, INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &c.—Continued. 

SECURITIES, &c. 

Divicends bm British Fuxps. ee 

er Cent. CONBONS. coves: sevens | 93% 935 
Yo for Account, May 6...... 934 93% 

Avr é ‘Oct. Be. .|3 per Cent. Reduced .......000+- 924 92% 
Anol 5 Oct. 5.../New 3 per _e qunene greenbenne 92% 92% 

i duly6..| Dos — . Jam. 1894) 20. ae 
Jon. ® July S 2.4} Do2R — eevee « COM. 1894) woe ove 
Jan ly S. Do5 — «oe Jam. 1873) 
Jey ly ..| Annuities eonnenaoeges Jan. 1880) 
April 5 Oct. en ERD canscnccossrcnesee Apr. 1885) "St "ot 

Feb. 4 Aug. 4..{ Do (Red Sea Tel) Ane. 1908) 18} 18% 
Nar. 11 Sept. 11|Exchequer Bills, 1,000, 24 %..\1s d 3sp 
June 11 Dee. 11, Do 100I, 2001, and 5002 ......| \ls d 3sp 

| Ixprax Govt. SECURITIES. | 
Jan. & July 5...|India Stock, 10} % Apr. 1874)204 6 

5 Jan. 5 Fly B vee} D0 5 % covccersoeee Ju!y,18380/110% 113 

April 5 Ot. Bese) DO 4% ceocosseeeee Oct. 1888/1044 5% 
Do Enfaced Paper, 4 %.--.-. | 962 97% 

Feb. 28 “Auge B1.! Do do 5 %.....000+ Jan. 1872) 984 99% 

May “1 Kev. 30.| Do do 5} % ...... May,1879 104% 5% 
June } _l...| Do do 5 % Rupee Dbu..1872 oe 
Jane 1 Dee. 1.) Dodo5 % do 3877) a 
June 1 Dec. 1.. Do do 6&% do 1882 

Feb, 16 Aug 16. Do Deben. 5 % .. Aug. 1873.100% “hk 

Mar. 2) Sept. 30' Bo Bonds 4% 1,000 we 268 ~~ 
Mar, 3\ Sept. 30; Do do 4%, under 1,000! ...| ... 
| MIScCuLLANEOTS. 

| April 6 Oct. 5... Bk of Engind Sk 44 % last 4 yr 244 246 

| Apri? 1 Oct. 1.../Canadian 4% Bonds, red. by| 
Dominion of Canada in 1903)/104 106 

| April 1 Get. 1... Corptn of Lon. Bds, 1877, 44% 102 3 
| June 1 Dee. 1.... De do 1879,43% 103 4 
| Jan. 5 July &...| Do do 1882, 4 %101 3 
| April 5 Oct. 5...| Do do 1981, 44% 100 101 
Jan.AnrJly.Oct Metrop.Rrd of Wrks, 3} % Stk.| 97 974 

FOREIGN STOCKS, BONDS, &o. 
| 

wae) Next 
Divitends 2 Draw-' Some | Closing 

Dee lee ing. | Prices. 

Jan. July) 2% | Jane. Argentine, 1868... 6 %) 98 99 
Mar. Sept. 24 | Aug. | DoPablicWorks 6 %| 94 95} 
Jan. Inly. 2 |Oct’ 3 Bolivia.........0+s00 6 %| 54 55 
June Dec! 1 | June. Brazilian, 1852 . «» 4%) 93 $6 
June Dec. 1**) June : 5 44%/| 93 96 
Apel Oct. | 5 4 dee 
Tune Dee. pie June. 44%| 92 94 
Oprl Oct, 1**/ June. 44%/| 86 88 
Mar. Sept! 1 | July. | 56 %| 96 97 
Feb. Aug.) » | 5 %| 95% 96} 
dan. July June. Buenos Ayres GG] cco ove 
Jan. duly, «- | June} SB %] coe ove 
April Oct. 1 |*July. 6 %| 94 96 

| Mar. Sept. ... | Sep, |Chilian, 1 oc BG] nce cee 
dJuue Lec. *Mar 44% | 87 89 

Ja July) 2 Oct 7%\1lc04 6 
| Jar. July) 2 Jan 6%j101 3 
Jan. Julv| -» | May. | 6 %| 94 96 
Mar. Sept. 2 | July.| Do 1873. Scrip. 5 %} 92 93 

ose es | ... |. Do do, $52 paid. 33 34 
April Oct. 7 | Oct, (Colombian ......... 6%] on 
Mav Nov. 2 | Oct, ‘Costa Rica, 187... 6 %| 56 58 
Ap! i] Oct. 1 Fep. Do 1872 ....... oo 7 %| 62 63 

Ma’. Sept. ) Sep, Danish, 1825 ..... 3%) .-- ++ 
Mai. Sept... | Sep. | Do 1850 and "61 4%}... 
Jurie Dee.) o-e | cco | DDO 21863 ccccocces 4%] oe ove 
Jan. July} 1 |Jaly.| Do _ ——. 5%] nvr one 

. a ov. De 
M as Nov | ene May. | i Do { 1871 Deb} 6 % 7 688s 

Mar Sept! 2 /*Jan. ‘Danubian, 1864... 7%! 94 96 
Jen. July! 1.64)*Dec, |_ Do 1867 ..... ... 8 %'101 103 

In'DE! see |Ecuador,NewCon. 1.%| 10} 113 
oe | Do (Prvsional. 

oo n ne; eee Lne Wrnt. ese ee 

Mar. Sept. | July. | \Egyptian, 1862 ... 7 % 93 95 
Mer. Sept. | | Do Second Issue 7 %| 93 95 
April Oct.) 3} Aug. | 1 DO 18B4 ccccccoce 7 % | 96 98 
Jan. July! 1 | Oct. | VO 1868  ....020.. 7% 90 90} 

Jan. July i*Jan. | Do {one Rail. 
j 

ov ial 7 % -01 8 
Entre-Rios ...... oe 7 %| 98 100 
\French Nat.Defen. 6 %| 97% 95% 

«. (Greek, ——e ex 
<i | Coupons .-... 5 %| 17% 18} 

Jan. July.) 2} | 
April Oct.) ... 

se — Do Coupons . on ; 5 6+ 
Feb. “Aug. not applied Guatemala .......-. 5 a 
April Oct.) 3 | Sep. | Do 1860 «0+. 6 %| 50 64 

A 

eo» |Paraguay .........8 %) 68 70 
ue Do 1872 ...coc... 8 % 6 67 

Jan. July) 3 ‘De. Honduras Govrnt. 
Ballwey 1 Loan.10 %| 23 25 

April Oct.| ve | DO 1967 wrsereore 5 %| v0. os Jan. July! 3 |*Dec.| Do 1870 . =e %\ 27 28 April Oct. 1) /*July. \Hurgarian ......... 5 %| 80 81 
Jan. July.) ..- \Oct.74 Do 1873, Scrip. 5 %| 80} 808 

- | Dodo, 40% paid. | 403 413 
Jen Jun 2 = \*Dee. italian, Maremm. 

Railway ...... 5 % | 63 65 
April Oct | 086 *Jen. Do 1865 .. 5% 88 90 
Feb. Aug.) ... | Aug. Japan ocmpes wee © % 1068 7% 
Jan. July, . » |Apr:: 75) Do Berip ....... 7 % 94¢ 954 ws w | Dodo, 771108... | 798 80% Feb. Ang]... | <<. [Liberian .......... 7% ove Jan. 196;\n'se| [Mexican covsesesenes 3%) 164 163 Jan, 1867jn'ne) 2. | Do 1864 wun 3%! 8 9 
Apr! Oc jane ... Do Ang-French 6 %/ ... «+ Jan. July} 1 |*Jan. |Montevidn.Eurpn. 6 %! ... 
Feb. Aig) & | Aug. |*oorish, Imperial § % | 98 102 dane Dec} .. j o iNew Granada... we 20 21 
dune Dec | eee 7 om. | BO ieteeeaiins -~3% 35 38 
dune Dec | e | De Deterred one } 9} 10% 

oo i* 1} eee Do Land Wats. 
| (Hectares) ... 2 4 

wee | 

ide | 

2! Next | Dividends iy |Draw- Sleme Closing 

Due. Z s| ing. | Pr.ces. 

Jan. July} 5 | July. ee, aad cco 5%! ace ove 
Jan. July} oe | ove | 1870 s.o0eee 6 %| 764 77 
Jan. July| 2 one De 1873 5 %| 66 66% 

Jan. Jalyjn'ne| ... Portuguese, 63-67 3 %| 40% 413 

dan, July eee eee Do 1869 .....000 3 % 403 41+ 

Mar. Sept. not applied Russian,1822,£stl 5 % . 96 
Do 1 Jan, July! 2. |*Nov. cnantedes ose 2 94 

June Dec.) 14 *Mar. Do 1860 . oe 44%) aoe aes 
May Nov.! oo. | ov Do 1859 «s+. 3 >| 654 664 
May Nov.) «| .w. | Do 1862 ceeee 5 %| 93 94 

April Oct| 1 |*Jam. | Do se rooiy 5 %| 97 98 
April Oct.) 1 \*Jan. | Do do, 840 158... 5 %) .1. ove 
April Oct.! ... |*July | Do do, 1866, 1007 ; %| 97 98 
April Oct.) ... *July | Do do, 84/ 15s... ‘> — 
May Nov.|0.15*Aug | Do (Nicls. Rail.) 4 % | 75% 76% 
Feb. Aug.) 0.1 "Feb. | D0 1870 ccccsoore 5 % | 954 964 
Mar. Sert.|O.1 |... | D0 1871 sss 5%) 83 94 
April Oct.) . | — ae % | 92} 922 
Jan. July 1.77| «+» |/San Domingo...... 6 %| 22 24 
June Dec. 1 eee =Sardinian......+.000+ 5 %| 78 80 
June Dec. ... | .. (Spanish cecrceest 3 % | 21 33% 

| uiekslvr ee 
Jan. July.) ... | June | Do { coat *| 76 7 

| June Dec.| 4 | Oct. ‘Swedish Provncial 
| Mortgage Loan 4 %! ws. «+ 

April Oct. 0.45) Oct. | DoGvernmnt18644$%| ... ++» 
Jan. July} ... | | Do do, 1868...... 5 % 103 5 
April Oct | 1 *July \Turkish, 1854 
Mar. Sept. 1 [*Dec. | Do 1858 ..... 
Jan. July! 2 May. | Do 1862 .. 
Jan. July) 2 | May.| Do 1863 sss 
Jan. July). eee Do 1865 . 
can, July 244 May. | Do 1865 ... 
Feb. Aug. ... |*May | Do Guaranteed.. 
April Oct.) ... Sep. | Do 1869 

| cco | ccs Do 1001... 
April "Oct. ooo | eee Do 1871 

his | Do Treasury ... 9 %| 90} 914 
Feb. Aug. "2 May. \Uruguay, Con. 1871 6 %| 79 80 
Coup. 1865) ... | ss. Venezuela coccccese 3%) 12 13 
Coup. 1865 not applied) Do ....+. sees Lee 8 F 
Coup. 1865 not applied) Do 1862 .....+.. 6%) 21 23 
Coup.1867 not applied! Do 1864 ......... 6 %| 21 23 
Nore.—Dividends on the before-mcntioned stocks 

payable in London. 
Argentine Hrd Dis 6 %! 854 864 
Belgian, OE BE cee DM) ccs cee 

J'sco} ase 
Jan. July! coe | ose 
Baw Weed sce | cco | ROD: picveeeees 44%]... o0 
Jan. July| ... | .«. |Dutch Cert.ex12g 24%) 56 57 
April Oct. ... | soe | DOO scocsccoree 4 %| 87 88 
Mar. Sept.| ... |... (French rentes,x26f ae con ae 
Quarterly.| .. | s+. | D0 dO. ...-+eeeeee8 3 %| 53% 54 
Jan. July| ... | o» (Italian,ex 25f ... 5 %| 6l4 62 

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

Autho-|,,._. Closing 
: Dividends z 

rised Name. Pri 
Issue. Due. aan, 

£50000\Jan & July|British Columbia,1872 6%| ... 
100000)Apl & Oct Do 

«» j|Jan &July|Canada, ree covers 6% [106 110 
«» |Feb&Aug) Do 
we [Mar&Sept] Do — cesecessessees 6% [203 105 

2123264\Jan&July| Do oor - 5% 

1126062\Jan &July| Do Inserbd. Sik. 5%|105 107 
ow. j|Apl & Oct} De Dmn.ot, 1903 5%|105 107 

wv» \Apl @ Oct! Do | 1890-1900 6%{112 114 
.. |Apl@ Oct! Do 1880-90... 6%|209 112 
. Wan&July} Do 1891 ..... 6%(112 114 

234000|Apl & Oct Do 1900 sere 5% 1103 105 
250000/May & Nov Ceylon, 1878 .....-.-++ - 6% (108 110 
100000 May & Nov D0. 1872 ..0008 eve © 6%] noe ave 
350000|May &Nov; Do. 1882 & 1883... = i12 114 
200000|Jan & July| Mauritius, 4 — moe 
300000\Jan & July; Do 187 
150000|May & Nov Do 
400000|Feb & Aug| Do » 6% 
ee May & Nov|Meibrne. Corp. 1867-75 6%) .. 
eeetage & Oct|Natal ....cccscscscessveres 6% [110 112 
00000|May Nov) Do ..cccccccecerssseere 6% 113 115 
168000 jan & July|New Brunswick come « 6%|:09 3 

1135800\Jan & July|New S. Wales, 1871-76 5%|1014 102} 
4249800 Jan& July Do do 1888-1901 6% 106 107 
650000 Jar & July Dored. by annual 

draw. fm 67 to'75 5% 101 102 

1000000 Jan & July Do 42,02 95") 5% 103 104 
93100 Jan & July New — 1891... 6% 111 113 

493500 Jan & July 
5609000 Quarterly* Do 
204000, Mar & Sept: Do 1891... 6% 110 112 
$32000 Jne & Dec Do 1891... 6% lil 113 

81600 Apl & Oct Do {ena saint i  . 
250000,Jan & July Nova Scotia, 1875...... 6% 102 103 
225000 Jan & July Do 1886...... 6%j109 1:1 
1850200 Jan & July|Queensland, 1882-5... 6%\111 112 
1377460 Jan & July Do 1891-6... 6% |114 115 
309800 Jan & July|S. Australian, 1872-80 6%/ ... E 

1881-90 6%|108 11: 
410200 Jan & July Do 1991-1900 6%|114 117 

Do 1901-18 6%/116 118 
102600 Jan & July| Tasmanian, 1895 ...... 6%|ill} 1123 
500000\ Jan & July| Do red. 1893 to 1901 6% it 1134 
333000 Jan & July Victoria 6 
850000 Jan & July; Do 

* January, April, July, October. 

pacemnceee aeadihmnsamnanennmaneno nn 
a eo 
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PRICE CURRENT. 
AMERIOAN STOCKS, 

Dols’ Name. 

600000000 Dolséi, 371, ,346,350<dol, 

20000000) 9 D0.....s..ecsesserserees 

Do | New vn 4 6% 
DO LEVEE sserseeveree 8%! 

De GO cereccccececece 6% | 

OD  svevesssecees 

SORE See eee eter eEeseseeeeee® 5% | 1 

° - 6% 
of Do New Funded ........ ° 6% 1 

6000000 Alleghany Valley Raitroad 7%|1910) 88 89 

a United States .........00008 6%/1881 
5107. DO 5/20 Years....covcrceeree 6% |1882 

oe oe eocncevecccccccnsecseccsoes STOLL 
ecccecceecos OMI 

issued up to 27 Feb,'69f °|1987 
sreessee 6% {187 

0% 11 

'1991 

BDO. . eovrveveceussessonsesbeenie 
DD .ncctimmenscmmncitinnves bx lees 
BOD. <visasvesteacenioabiamsceul 5% 

Virginia Stock «ee 5% 

Do Oe ccdenssiinesta TE gun 

17500000 A.&G. W. 1Mort.1,000 dols 7% 1902 
11500000! Do 2 Mort. 1,000 dols ... 7% |1902 

Do 8rd Mortgage. eccoecee 
10000007} Do Con. Mort. Bonds*.. ox! 

me Do BischoffsheimsCe1ts. 
8600001 
wen Do Leased Lines Rental 

Do Booruputeotion Scp. 7%| 1874 

Trust Bonds, Scrip... 7% | ‘1908 
6000000| Atlantic, Miss. and Ohio 

Con. Mortgage Bonds. 79% | ooo 
8000007 Baltimore and Ohio......... 6% |1895| 

10000007; Do 6% 1903) 
Baltimore & Potmac(Main 

Line) 
Do (Tunnel) ............... 6% 

3000000) 

3500000 

700000/'Cairo and Vincennes ... 
(Guar.by Pen.& N.Y.Cen. amend * 

5885000)Cen. Pacific of Calfornia.. 6% ro 
2500000, Det. & Mil. ; Mort. Bonds 7% aaa * 
1000000 Do do 8% |1875 

78000000 Erie Shars., 100 dols eeecee 

853) Dq 7 % preference do... 
10000001; Do 6 % Convert. nee 
3000000 Dol egg sorseoee 7% (1897) . 

DO BOO secccecccccccscccsces 7% | ‘1879 ° 

|1875) § 
4000000 
6000000) DG 3 dO ....ce.eeceeseeeeee - 7% \1883) 

DoEuropean Agency Cts 

12892002; Do seri 

ey 
47108001| Do Consol. Morigage ... 7%/|1920) 

iy aditeounphanteoeunsel 7% 1920) 
400000/'Gilman, Clinton, & Spring. 7% a 

Illinois Central, 100 dols 
Shares, all paid......... 

seeeeereee 2000000 
8000007 Ulinols & St ‘Louis Bridge 

ose Do scrip, 652 paid........ 
Marietta Cincinnati Rail. 

7000007| Memphis and Obio lst * 
Mortgage Bonds ...... 7% 

oo Michigan Central, Sink 

5000000) D0 csccccoosrseesseresseeee.se 6% |1875) 
‘ ~ Redemp. Mort. Bnds $% |1875) 

Ist Mortgaze.........00+ ys, lt900 
6000007| Louisville and Nashville... 6% '1902 

1891 

% |1875 

79% 
69% 

BSRRSETE 

804 
70% 

Si Siii:s 

91 

98 100 
80 83 

98 100 
90} 

84 

914 

88 

‘1901 103 105 

Fund, Ist Mort.......... 8% |1882 
1902 

let Mort. Gold Bonds my eee 

§000| Milwaukee&St Paul,1 Mort 7% 
3855000) Missouri, Kansas, & Texas, 

359200/| New a United Canal 
Rallacccorsrereessvees 6% | 1904] . 

ae See Central, 100dols 
h eee eeeeeeee. eteeee 

40000007/N. Pacific Railroad 1 Mort 
3000000) Uregon and California ... 

Pennsylvna, 50 dols shares 

(1900 
1890 

nae Panama General Mortgage 7% 1897 
240000/|Paris and Decatur ......... 7%) «ss 

iol Do lst Mortgage ......... 6% | '1880 
50000007; Do2nd do ecccceves OM 1875 

Do General Mortgage... 6% 1910 

4000007 ; Mort., (gua. by Penn- 
Philadelphia & Erie, 1st 

| 188) 
sylvania Rail. Co.) . 

100000/| Do with option to be pad | 
in Philadelphia......... 

85 
87 

95 

95 

97 

97 
5000000 Do General Mortgage... 6%, 1920 90 91 

‘Philadelphia and Reading 
50 dols shares ......... 

8000007 Do Gen. Cons. Mortgage 6% 1911 
6000007 Do Con. Mort. scp. 541 pd 6% 

3000 Union Pacifie Land Grant 
lst Mortgage Bonds... 7% '1889 

5000002 — Pacific Rail, Omaha 

= 

oe 
45 47 
a 

GO 68 

seseseeeeeeseereeee BY ‘1896 90 92 

Bo 
Bridge. 

2000007 West Wisconsin, Ra . 
Lana Grant., Mort. woe 7% | 

BANKS. 

Agra, Limited, A oo 10 
Alliance, Limited ...| 
Anglo-Austrian ......| ... 
Anglo-Egyptian, L...| 20 
Do New csccseeees) 20 
Anglo-Foreign, Lim. 
Anglo-! 

Bank of B. Columbia) 20 
Do New, iss. at 2 p| >» 

_____Lana Grant., Mort... 7% |... | ++ s+ 
* Issued, 2,771,600/—reserved for exchange, 3,220,004, 

: 



ee 

1575000 Stock 100 

May 8, 1873.] 
BANKS—Continued. 

| iivie : 
Autho-| dend - g ’ Closing 
rised per abe 

Issue [sani & | a | Prices. 

30000 6 % Bk of Constantinop'e 10}; 6| 82 9 
10000, 20 % |Bank of Egy»t ......| 25 | 26) 49 61 

... | 12 % |Bank of Ireland....../Stk |100 | ... «+. 
25000, ... |Bank of Otago, 20/10} 8 82 
35000; 10 % |Bank of Roumania...| 20 | 8 | 9% 
20000, 10 % |Bank of S. Australia) 25 | 25 | 33 35 
20000| 10 % |Brk of Victoria,Aus. 50 | 26 |... ... 
60000124 % |Bank of N. Zealand; 10 | 10/17 18 
20000) 10 % |British N. American| 50 | 50 | 67 69 
20000, 8 % |CentralcfLondon L} 10; 6 | 63 7 
40000) 24 % \Chartered of India 

Australia, & China} 20 | 20 15 316 
$0000, 4% Chart.Mere. of India, 

London, and China) 25 | 25 | 23 24 
50000) 10 % [City ccorecceee esvesece.| 20 | 10 | 134 143 

20000! 15 % |Colonial .......-.-.../100 | 30 | 67 59 
49950) ... \Commercial Bank of 

the River Plate, L.| 20| 6! 7 7% 
200000, 9 % |Couzolidated, Lim... 10; 4| 63 6§ 
200; 4 % |Delhi and London. 

.! SNE viansiteimerd 25 | 25 | see ove 
5000! ... + |English Bank of Rio 

de Janeiro, Lim....| 20 10 | 123 13 
30000! 7 XK |English, Scottish, & 

Australien Chart... 20 | 20 | 20 21 
.-» |111C/5ps,Franco-Egyptian ..., 20 | 10 | 144 154 

1000@) 12 % |Hongkng &Shanghai 
Bank eo 28}) 284) 41 43 

45000} 8 % |Impcrial, Limited...) 50 | 15 | 18 19 
202500) 10 % |Imperial ‘Ottoman ...| 20 15} 163 

6000} 8 % [Lomian ......ccccccesee ; 25 | 25 20 22 
6000 8 % Do New  cccccseseees 1|25:10; 6 8 

100000! ... + |Land MortgageBank 
of India, Limited.. 20| 5} 1§ 1} 

690000’, 56 % Do 5 % Debentures 
1864, for 30 yrs...100 _ 88 92 

2000¢) 10 % |Lond. Bk of Mexico 
& Sth. America,L. 30 | 20 | 21 22 

5000) 12 % |Lord. & R Plate, L. 100 | 40 | 54 56 
40000! 12 % | Do New esos weer 25 | 10 | 13% 133 
50000} 8 % \Lond. Chart. of Aus. 20 | 20 | 23 24 
60000) 20 % |London and County. 50 | 20 56 57 
10000) _ .... Do scrip ...... 60 | 10 | 324 33% 
80000) 25 % |London Joint Stock. 50 | 15 | 47 48 
22500! § % |London and Provin-| 

| cial, Limited ...... 10| 43 6% 63 
60000| 12 % |Lond.&8.FranciscoL| 10 | 10 | 13 14 
25000| 44 % |London & 8. African} 20 | 20 | 14 15 
10000} 6 % |Lond.& 8. Western,L|100 | 20 144 15} 

100000} 20 % |Lond.& Westminster|100 | 20 | 654 66% 
15000! 10 % |Merchant, Limited.../100 | 25 | 294 30% 
20000| ... |Metropolitan, Lim...) 10| 10) 44 53 
10000 8 % |Midland, Limited ...|100 | 20 | 245 25% 
40000} 10 % |National ......ccscecce-| 50 | 30 | eve ave 

800000) 10 % |Nationalof Australas} 5| 4/| 52 6} 
30000} 6 % {National of Lpool. L.| 25 | 15 |... e- 
10000! 22 % |NationalProv.ofEng.|100 | 42 145 147 
GONE GE GF OO ccosieesniccceseaniee 20 | 12 | 424 433 
22500} cee Do New, iss. at 10p} 20 | 12 | 425 43% 
45000, 5 % |New London &Brazi- 

lian, Limited ...| 20 | 10 8} 82 
6000012 % |New South Wales...) 20 | 20 40 42 
5000C! 3} % |North-Eastern, Lim.) 20| 6| 7 8 
60000; 6 % |North-Western ......| 20 | 74) - 
60000 12 % |Oriental Bk. Corpor.| 25 | 25 42% 43} 
20000, 20 % |Provincial of Ireland/100 | 25 | 93 95 
4000) 20 % Do New  cccceccecess 10 |.10 | coe ove 
17051; 10 % |Standard of British | 

8. Africa, Lim.../100 | 25 | 24 25 
10000, 10 % Do issued at 6 pm.j100 | 10; 9 10 
40000) 13 % |Union of Austrolia...) 25 | 25 | 43} 443 
80000| 20 %, |Union of London ...| 60 | 15 | 42 43 
10000) De serip ... --| 50! 165 | 26 27 

- TELEGRAPH COMPANIES. 

j ) 

Autho-  ¢ | Closing 
os . g Paid. Name. Prices. 

RD 

Anglo-American, Lim...139 142 
64000 10) 10 (British Australian, Lim... 
46000 10) all |British IndianExtension,) 

RAIA cagpresicretseceel ove ane 
42500 10, 10 /ChinaSubmarine,Lim... ...  ... 
16000 10) all |Cuba, Limited ............. 92 103 

339700 10 310 |Easiern, Limited ......... 9% 10 
125000 10. all |Great Northern ........+. nel ll 114 
45000, 20 13 |Great Western, Limited. 8} 9% 
17000, 26 ail |indo-European, Limited) 15 17 
12000} 10) all |Mediterranean Exten.,L} 52 6% 
3200} 10] all Do 8 % Preference...; 11 12 

33500} 20| 20 |N. York, Newfoundland, 
and London, scrip..... | 21} 21} 

$2006} 10 23 |Panama & Sth Pacific, L} ... ... 
9000; 8 B [Revter’s ..ccccocrcccccssssees| 1 114 

62500} 20 | all |Seciété ‘Transatlavtique 
Francsis, Limited ...... - 33 

D0 New cecosecevecese eee 
Submarine ..... 235 

Do __‘Scri 23 
West India an Panama, 
y EOE ee a 7 «672 

Western Union of U.S 
7 % Ast Mort. Sonde... 9 97 

DOCKS. 

| Closing 
Name. Prices. 

East snd West India ....../106 108 
Stall ..- cctesamatenmeeneneel ae Oe 
London avd St Katharine} 74 76 
Do Debenture Stock 4%| .-- «+. 

Millwall Se Ceeee eee eeeeeeeeeeree 42 44 

84 86 
97 

SouthaMpton .....sesccecseeees 
Commercial 

THE ECONOMIST. 
INSURANCE COMPANIES. 

Autho-! dend ut d is . | Closing 
rised | per Name. zis 
Issue. annuze & | & | Pree 

10 % |All‘anca Brit. & For.100} 11 one 
6% | Doalarine ........./100 | 25 oe 

13} % |Atlas........0000 -| 50 ee 
6 % |Argus Life .......... 100 | 25 «se 

25 % (British and Foreign,| 
Marine, Limited... 4); 9 le 

20000; 10 % (Church of England. | > 2 one 
6000} 6 % |Clericai, Medical, ad 

General Life ...... 10 one 
50000! 123 % |Commercial Union . r 30 | 8 | 9°20 
4000/40 % &b/ County .....c0-000+++--/100 | 10 eee 
seoon th % (Crown Mtierhasiesnaiiiel a 50 | 343} exe 
0000 % |Eaglie..... oeene ceeeseeseee | 50 5 eee 

10 % |Equity and Law...... 1100 | 6 eee 
72 % |Eng.&Scott.Law Life| 50 | 34) 

— es. (English and eee 
Marine, Limited...| 25 | 2 eco 

10008} 6 % |General Léccahocivecseat = |100 6 eco 
é 5 % ‘Globe Marine, Lim..| 20; 4; 3 4 

5 % iGresham Life .. ...... 20; 5 one 
s0000 6 % (Guardian .........0.00s. \100 | 50 eee 
20000 € % |Home and Colonial! 

Marine, Limited..., 50| 6} 3 4 
12000 1 pr sh. Imperial Fire .. 100 | 25 ée 
7500| 10 % {Imperial Life ......... 1100 | 10 a 

13453, 16 % |Indemnity Marine... 100 | 60 se 
50000| 16 % Law Fire svssessessee 100 | 2) 
10000/4} p sh|Law Life .........00000- 100/10}... 

100000 he % |Lancashire .........++- | 20 2 eee 
20000) 6} % |Legal & General Life! 50 | 8 ae 
87504} ... (Liverpool & London} 

Fire and Life . --| 20| 2 oo 
49626; 6 % Do Globe (17 anns)| in, bt oe 
35862] 24 % [London .....s+.eeeoeeeess | 25 | 128) ose 
40000 . |Lond, & Lancas. Fire! 25 & eee 
10000} 5 % |Lond. & Lancas. Life} 10| 1 eke 
20000} 443 %|Lond. & Provin. Law| 50 | 4] ae 
60000} 20 % |Lond.&Prov.Marine| 20| 2} 4 4} 
10000) 38} %|Marine .........0sseeeee 100 | 18 | 643 
50000} 25 % |Maritime, Limited...; 10 | 2 ee 
50000} 5 % |Merchants’Marine,L| 10! 2; 1 4 
40000} 20 % |N. British & Mercan.| 50 | 6}| 263 273 
40000} 25 % |Ocean Marine.........| 26 | 6 | 14% 15} 
40000} 4. |Oriental & Gl.Marine! 25 | 23)... 

coe [A pr sh.|Pelican.....cereeeseees rot ze . 
«. 38 pr sh.|Pheenix..........00+ os ie 7: 
2500 124 %|Provident Life ...... 100 10 one 

20000 5 % |Realm Marine, Lim.| 20 5| 2 
200000 80 % ‘Kock Ee iccresdecsteges 5 10/ eee 
6892201 20 % |Royal Exchange...... Stk 100 ose 
100000. 10 % |Royal Insurance...... | 3 ae 

1600 77% %|UMIon ....cc..e0000-4-2|200 | 20 ‘ea 
eee cen, PD IRD: coceecieqeseies! sco | All oo 
4000 22/prs.| Do Life...........000 coe | all eee 

100000 25 % |Thames and Mersey 
Marine, Limited..., 20, 2) 62 7 

10000 15 % |Thetis Marine, Lim. 20 65! 6 8 
40640 20 % |Union Marine,Liver- 

pool, Limited ...... 50 | &| 8 OF 
5000. 88 % |Universal Life ....../100 | 10 ‘ok 

50000 20 % |i Universal Marine, L 20 | 6 | 104 11% 

GAS. 
! 

Autho- ¢ | Closing 
—_ | s Paid. Name. Sateen 

; a 
40000} 5 | al! |Bombay, Limited ......... 54 6 
10006} 5 4 Do 40 Ne@W .e..scoseee sve-| 44 4} 

4372601|Stck., 100 ‘ommercial .....-..006 oo {153 156 
20000} 20 | all /Continental Union ...... 20% 214 
10000} 20 | 10 D0 do NOW cecesescccseees 10} 10% 
10000; 20 | all Vo do 7 % preference.| 24 26 
23406} 10 | all |European 13% 144 
12000: 10 | 6 | DoNew 7 7% 

120000} 10 | all |Gas Light and Coke, A.| 143 148 
10000) 10 all BRD Baccoccccesese eonceetinnss 63 7: 
25000; 10 10 Do5 %pf.conv.(1stiss)} 122 122 
20000| 10 all Do ©, 10 % preference} 194 192 
12000) 25 all Do D do «use ecovcesccens On. OD 

1560000/Stck.} all ([Lmperial ......+++ enceacooses 158 160 
26000| 12 BOB | DO irsosecccensossensnierneed 15 15% 
26000) 124 | 10 | Do New, 1870.. seccrsoes| see ave 
56000 50 433 |Imperiai Continental ...| 61 63 
3000; 40 all [Independent .....+sse+e+0) 64 66 
3000) 10 BEL | DO ccccecccccccessccecsseocece on oot 

3000) 20 es saad al aacaciiamel 254 
2500002 Stck.| 100 [London  .....sseseeee eevveess 50° 153 
160000;\Stck. ali | Do lst Preference veweee( 15 118 

25000, 20 20 |Monte Video, Limited...| 24 25 
30000' 5 all (Oriental, Limited ......... | 6 7 
30000! 5 Z| DO NEW accccccccerccecees | 3% 3% 

coo | cos | cco [Patent Gas... vos) 25 = 
27000) 20 all (Phoenix ... | 31 

1440002 Stock! 100 | Do 2. .ccccccccccccsceerecee| 80 92 
3600001 Stock 45 | Do New ove cecseecreesees | 57 59 

5000} 20 Bll | RAiCliff..cc eorerecececserecees 31 32 
34000; 20 all |Rio de Janeiro, Limited) 35 37 
4000) 50 ail |South Metropolitan ...... 81 83 

— 123 all D0...coccce-0o coccevecccscoes 19 20 

20000) 12% SE | Do.....cccccccrcsssseoeeseess a ae 
15000; 10 all |3arr y Consumers 152 152 
10000) . 7 — ETE 11} 114 
40000 all |Western, A, b, aud C....} + ove 

40000) 10 2 Do Dicevecocece gocegecoesess eke 

INDIAN RAILW AY DEBENTURES. 

Deben. Closing 

Capitai. Name. Prices. 

£ 

o 

881700| Bombay, Baroda, ae India 5 %\106 108 

1871300) East Indian ........ ennai -5 % 108 110 
2207460) D0 seseesenees vessse see 44% | 99 101 
742550 DR: cata 44%} 99 101 

237050| Eastern Bengal 5 % 101 103 

1¥68600/Great [adian Penizsula 2) 
1074460 De. - © scceenccesecare on % | 102 104 

187700] sreat Southern of Indi« ..... . 5 %/105 107 

ABYBOC| MAUTAS ....cccececeseerene: rene ene & %|106 108 

6090 {Oude and Rohilkund, Limited 6 %|106 107 

vivn- 
dend | 
per 

6 

7 

6 

6 

6 

15 

9 
5 %\Copper Miners of England, 

| pref. 7% % .ccececse snovnnsecceue 1/2 iabily 19 }} 
44 % Ebbw Vale Stl, Eren, & Coal, Lj 32/29; 24 25 || 

won © PMG BEN ict isdiescessonecenocee 20; 20! 6 6% |) 
10 % English & Austral, Copper, LJ 3 2k} 23 2% |} 
ee = Flagataff Mine ........0--e:sececee: 1/10} 10' 13 13% {} 

74 % Lydney & Wigpool Iron Ore, L. 10; 6| 4b 5s || 
8 %\Nantygio and Blaina Iron-| i 

works “ Preferred,’ Lim.|100 | all ' gg $1 
7 %|Riymney Tron..........00-0ecee:00 50 jall 40 45 || 
7 %| D0 NeW.secessceescenee mnuttionien 115 j all , 128 138 | 
pe. FINANCIAL, AND ' 

INDUSTRIAL, 1 
10 % 'Australian Mortgage Lan! &| I} 

Finance, Limited ............ 26:65 7 &® 
3 %\Ceylon Company, Limited .... 20; 20 14 16 | 

at 20 cecqmonnen enputingalbnneeceet 20/10) 6 8% 4) 
S Gi Be sna: eececcsecercecsccsccces| DO | & 2. 2 
14 % City Offices, Limit ed .. sineeuntbege 50 | 35 | 10 114 | 
5 % City of Lon. Real Property.L.. 25/12 7 7% |! 
8 % Colonial, Limited .............. 60} 20 17 is | 
8 % Credit Foncier of Engiand,L.) 6 |all 43 & 

12 % Credit Foncter of Mauritius,L., 50 | 10 | 12 18 | 
6j % English and Foreign Credit... 15 | 8 4 5% |! 
15 % Fairvairn Engineering, Lim...; 6 | 5 4; 5 | 

18} % Fore Sueet Warehouse, Lim. 20 | 14 | 25 35% || 
7 % General Credit & Discount, L., 10 | 74 8 8 |} 

134 % Hooper's Telegrph. Works, L.. 10 | 10 124 11§ |! 
5 % Iudia Rubber, Gutta Percha, 1} 

& Telegraph Works, Lim..| 50 | 45 34 36 }} 
5 % International Finan.Soc.,Lim| 10 | 6 , 3 3% |: 

10 % |Liecbig’s Extractof Mest. Lim. 20 | ali | 214 222 || 
« |Loncon & Glasgow Engineer- | j 

ing & Iron Shipbuilding, L.| 50 | 25 14 i6 |} 
«» London Financial Asso. ,Lim. 50 | 30 14% 15§ 

82 % Mauritius Land, Credit, and 
Agency, Limited ....:-000s. 1} 3); 1&4 & 

12 % National Discount Com., Lim. 25 | 6 113 11% 
15 % New Zealand Loan and Mer- | ' 

cantile Agency, Limited 95 | 23 3% 3% 
10 % |New Zealand Trust &Loan,Li 25 | 5 6 7 |! 
20 % |Telegraph Const. & Main., L., 12 | all | 314 32 || 
20 % tras t & Agency of Austri.L. 1/ 1 2 2 || 
8 % Trust & Loan Co. of Canada 29 5| 8 7 i! 
6 %|United Discount Coipor, Lim. 15 | 6 6 7 | I 

Lan. f 
7,8, % Australian Agricultural......... 25 | 214; 85 70 || 
1 p.sh., British American Land......... 60 44 «35 40 = |) 
2 p.s.\Canada Company .... 26 | ali 100 103 |} 
8/ % Hudson's Bay (Gov. &C ‘om. ot i 

Adven.of Eng.,tradnginto)| 17 | all | 18 18% | 
8 % Italian Land...........sccccceseses 10 i 
5 % |Land Securities, Limitea ...... 50/6 38 4 |) 
w» |Natal Land & Colon. Co. Lim. 19 | all 48 5% |} 
6 % North Britigh Australasian, L. Stk.100 68 74 |) 

10 % Otago & Southland Invest. L. 5 | 1 1¢ If 
4% Peel River Land & Minerat, L Stk.100 | 90 oa | 
§ % “io de Janeiro City Improv..L. 25 | all | 26 26% || 

10 % Scottish Australian Invest.,L. Stk. 100 123 328 || 
7 % South Australian Land oe 
as y an Diemen’s Land ... 12¢ |} 

SHIPPING. 
15 % ‘British Ship Owners ....00.00... 20 | 7h ste om 
10 % General Steam Navigation ... 15 | 14 | 26 28 
10 % National Sieam Ship, Limites 19 | uli 15 16 || 
g§ % Peninsular & Oriental Steam) 50 / all | 53 85 i 
8 Do New, 1867 .cccccosesseesese 60} 10 9 lus |} 

19: % Royal Mail Steam .............. 100 | 60 | 90 82 |F 
10 % Union § — Limited... 20 | all | 26 27 -)} 

10 % ASSAM sosereceeee seve eocceccccccees 50 | 20 | 36: 38 =|} 
... \Sritisn Inaian, Limited......... 2o ial} 44 5 |; 
8 % Darjeeling, Limited ............ 20 | all | 20 23 
... |Eastern Assam, Limited ...... 10 | oso | see 

10 % Lebong, Limited ...........0000--- 1 | 10! | i il 
.. |Upper Assam, Limited.......... 19 | all | 12 23 

TRaAMWaYsS. 
3/p. sh. British and Foreign, Limited. 19 | 3/ 42 53 
© SRO. cecgecicrcestccsensecees 10' 8; S 6 
7 % Lisbon Steam, Limited.......... 19 | 10; 6% 63 

11 % London, Limited......... 10 | 10 | i-¢ is 
10 % North Metropolitan ............ 10 ,all | 12% 13% 
10%, DO erseeeve paedaiae seisibioiiess2 1o' 6¢| 8 

16 % Anglo-Mexican Mint............ 10 all | 174 155 
12} % Berlin Water Works, Limited 1g | all 18 19 
1g % Crystal Paiace.........000000-- Stk 100 28 30 
7 %| Do Preference ........c.0...<s: stk log 111 116 
6 %| Do6 % Perpetual Debentrd § Stk.1090 115 120 | 
.-. Atalian irriga.(Canal Cavour) 29 ali ‘St ® 

51/8 | Lo 6 % Bonds, red. 1870 ...409 all | 76 78 
10 % Lon. General Omnibus Co., L. Stk 400 109 114 

we. Native Guano, Limited......... Siali 4 & 
«ee New Sombrero Phosphate,L.. 19 all | 3 4% |} 

D37 
ee 

MISCELLANEOUS. 

Name. 

—e— 

| Bons, Loans, axp Trusts. | 
‘Boston (U.3.) 5 %Sterl. Loan|100 | all 
‘Egypt 7% Viceroy Mort.Loan)100 | all 

Do 9% Guar.by Egypt.Gov.|100 ali 
Do7 % Khedive Mort. Loan100 all 82 

\Foreign and Colonial Govern-| i 
ment Trust 6 % Bonds ...|100 | all 

all | D0 5 % wnrccereccersrenses meseeces 100 
| DO 6%, STL csoeesernee eneeeee 100 , all 106 202 Do 6 %, 1871 
‘Madras Irrigation ana Canal, | 

Guar. 5 % by Indian Gov.’ Stk.100 | 
% New York City 6 % (Ex. 4/)..' wl 

Quebec City 6 % Con. Fnd stg. 100 100 
% |Roumanian Gov. Iron Bridges| 

Annuities 7 % Certificates 100 | all 
% Share Investment Trust, Pref.i100 100 

| Do Deferred 100 100 
% ‘Spanish 6 % National Lands) r v 

Mortgage Certificates Scp 2000, all 
Submarine Cables’ Trust ...... \Cert 100 

% |Tobacco 6% Loan, guaranteed) 
by Italian Government ... Stk.) ali 
Coat, CoppEer, Inox, Ko. | 

% Boleckow Vaughan, Limited...\100 | 85 |... ws. 
x Centrai Swedis hIron&Steel,L 50 | 60 | 39 

Foo ee ORe ween eeeeeee 

Phospho-Guano, Limited, A e 
Preferred .. - 10 all 5 7 oO eee eessceeesee 
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COURSE OF THE EXCHANGES. oe 
ie — 

} Tusspar, Apri! 29. Farpay, May 2. 

Time. Prices Negotiated Prices Negotiated 
( on ‘Change. on ‘Change. 
! a ET ee ———e 

ew aa Short. 12 1] 13 2 12 #8) Wh 
ee eee $ Months.) 12 32| 12 43] 12 3 | 12 38 
ee eee = 12 |; 12 4} 12 3 12 33 

| Antwerp and Brussels ......... _ 2570 | 2575 25 67% 265 724 
Se eoves| Short. 2 374 25 474 25 324 25 45 

DURE <.scctsupscmnnpeesseenenangl 3Monthe.| 2575 | 25 80 25 70 25 774 
| Marseilles ngeten _ 25 76:| 25 82 | =o 25 77% 
| Hambur, _ 2048 | 2052 | 

i! Betis _ 6 24 | 6 25% | 6 242 | 6 25 
|| Laipsie —- 6 244 6 254 6 243 6 253 
| Frankfort-on-the-Main - | 119% 119% 1194 119 
| Petersburg — 315. 34 314 | 314 

| Copenhagen — | 980 | 92% | 9918 9 22 
}| Vienna - 11174 | 11 22 11 17} 11 2% 
Oe onan _ 11174) 11 22 1117) 11 224 
| Zurich aad Basle ... - 25 70 25 75 25 70 25 76 
SRD ~cabicnttiategen _ | 47 46} 47 

i Ge inansieanasrnempael —- 47 43 473 48 
| OGD eonnnrcinsinthaitionstal - 47% 472 | 47% | 433 
| B@PCRIONA.......cccccoccovccceseseses os 47? 48 472 48 

|| Malage ...-ssssescersessesserennnnees - i 47 | 46% 47 
1 | ee a i} 47 | 46% 47 
| Santandar.... - 473 j 47% | 47} 47 

| Zaragosa .... _ 47 472 .- a 47 
| Bilboa ......... ici need _ 47 44 Ci| a 47} 

Genoese, Milan, and Leghorn... = 3010 | 3020 | 2095 | 30 7% 
68 TRRBED ccocccesqscneenesemennnseene = 3010 | 3020 | 2096 30 7h 
j | Naples ..........ccresserrerseosseres —_ 3010 | 3020 | 2995 30 7 ? 
| Palermo and Messiaa ......... — 3010 | 3020 | 299% 30 7% 
| A TRIED copisienanitiinseeememmmanted 90 Days. | 52} 53 est 63 

- T _ 

NOTICES AND REPORTS. 
| 

STOCKS. 
Cape of Good Hone Loans Cousolidation.—The Crown Agents 

i| for the Colonies have, in conformity with a recent Act of the 
| Legislature of the Cape of Good Hope, issued proposals for 
the consolidation of the public debts of that colony into new 

|| debentures of uniform character, bearing interest at the rate 
|| of 4$ per cent. per annum from the 15th April last. The old 

debentures now outstanding amount to about 1,500,000! ; new 
| 44 per cents, including those recently issued for the purchase 
of the Cape Railway, may be given in exchange for old deben- 
tures to the extent of 2,289,000/. The terms of consolidation 
will be found in our advertising columns. 
| New Granada Bonds.—A meeting of bondholders is called 

| 

for the 7th May to consider the convention with the Govern- 
ment. It appears :— 

The Customs’ duties are specially hypothecated to the new issue of 
| 2,000,000/ bonds, bearing 43 per cent. interest till 1878, 4# thereafter, 
and 5 per cent. as soon as the Customs shall produce $3,000,000. The 
nomina! amount of old bonds given in exchange for each new bond will 
be specified, and, in case of default during one year, the bondholders 

will re-acquire the original terms. The coupons are payable quarterly, 
| and receivable as cash by all Government offices. By an annual 

|| sinking-fund of 1} per cent. from 1878, the bonds will be receemed by 
| the Government at par, instead of, as at present, by the bondholders 
|| taemselves, at thie low market price of the old bonds. Two million 
{| hectares, equal to 5,000,000 English acres, of public lands, are given in 
1] compensation for the conversion, and a company, with a sufficient 
| capital out of the new bonds, is to be formed to make them availiable. 

{| RAILWAY COMPANIES. 
| Antwerp and Rotterdam.—The receipts of the Grand Central 
| Railway during 1872 amounted to 612,741/, and in 1871 to 
| 561,660/, showing an increase of 51,081/. The expenses 

|| amounted to 294,990/, and for 1871 to 272,830/, showing an 
increase of 22,160/. The general result of the working of the | 

|| Grand Central undertaking was a profit for the year 1872 of | 
|| 317,751/. The increase in the profit was 31,766/, as compared | 

| with that for the year 1871. The share of the Antwerp and | 
|, Rotterdam Company in the profit, which in 1871 was 123,686/, | 
|| increased in 1872 to 139,348/. The balance attributable to the 

| shares was 101,213/. The excess of profit is sufficient to pay | 
| a dividend of 24f on the ordinary shares, and 11}f on the | 
|| dividend shares, leaving a disposable 21,584/. The agreement 
made with the Luxembourg Railway Company has been made | 

|| the pretext for unjust accusations. ’ 
j| Antwerp and Rotterdam—The dividends for 1872 will be pay- 
: 

1} 

' 

j 
i 

i 

| able in Brussels as follows :—Ordinary shares, 24 francs per 
| share; and dividend shares, 11.50 francs per share. 
i Altlaatic and Great 

| numbers are published of 29 bonds of the “ 1872” issue, and of | 
22 bends of the “1873” issue, all of 200/ eack, which were | 

|, drawn on the Ist inst. for redemption at par by Messrs Bis- 
choffsheim and Goldschmidt on the Ist July. 

Caledonian.—The directors have made a eall of 2/ on the 
| ordimary shares, payable on the 19th May. 
| Caxada Southern—The Stock Exchange Committee have 
_ appointed Wednesday, the ith inat., a special settling day | 

|| im the —P of the issue of 500,0y0/ sterling 7 per cent. first 
mortgage 

' 

,0nds to be officially quoted. 

| Demerara.—The accounts showed a net profit for the six 
|| months ef 9,211/, making with the balance from the previous 
| half-year 10,5438/, out of which the directors recommended a 

i 
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annum (5,400/), and on the preference stock (4,025/), leaving 

1,117/. r 

Dunaburg and Witepsk.—The gross receipts of 1872 amounted 

- to 1,905,174 roubles, against 2,190,315 roubles in 1871; and the 

roubles in 1871, showi 
ted to 381,750 roubles, against 469,513 

wo eel a decrease of 87,764 roubles. In 
net 

| addition to other causes, the directors believe that the breakage 

| caused by the fluctuations in exchange in Brazil 

Western Leased Lines Rental Trust.—The ' 

_ April, is paid here 

dividend on the original stock at the rate of 8 per cent. per | 

of rails on the line has been considerably in excess of pre- 

vious years. 

Glasgow and Cape Breton (Nova Scotia) Coal and Railway.— 

The report refers to an arrangement entered into to work the 
colliery at a fixed rate per ton (to include loading into the 
railway trucks), with a guaranteed minimam monthly output 

of 6,500 tons. This contract, which commenced on the Ist 
March for the remainder of 1873, will enable the directors to 
arrive at their exact monthly expenditure for raising coal, and 

furnish them with accurate data on which to base their con- 
tracts. The board have undertaken so supply several steamers, 
and are in treaty to send trial cargoes for gas and smelting 
purposes. 

Grand Trunk of Canada,—The revenue accounts for the past 
und corresponding half-years :— 

1871. 1872. 
£ £ 

Gross TECEIPtS ...cecccecsesroseessereceacsserenessosenss OB5,B41  ..crccsee.e ove 678 
Worbing expenses ....,...c:c-cerscereneerennreeseree GO0Z,107  connnzereeeeeee 627,894 

$33,234 ...ccccee..---. 938,784 
Renewals of WAY ....ce-cseves eer qnercecrees ssegecceses 154,157 — cecereseneeeeee 165,399 

Net profit ..c.ccccccccsorcccegocoscopescoces ¢ 179,077  cevccoeeseacoee 173,385 
Add ; revious Surplus .......-...se0e-cecesscerenenenes 18,311 ... 1,653 

IE» cccrtninritip-tiarivtaineninnon BED ccemererssgsne 175, 38 
—for discount on American currency, postal, 

and military interest, rents, and equip- 
mocnt bemdls Pbereas,. ...nne--cenesqremnesssceens-s JORTBB  co-cncenpeyoee 174,727 

Bambee cccccccepecngansccggqeanenpnoe on LBD  coccasese pores 311 

All available net revenue has been applied to improving the 
line. The very severe weather in December caused a loss of 
13,000! in traffic, while it added to the working expenses. The 
number of miles re-laid during the year was 236, of which 

-<- 

1824 miles were laid with steel. The total le of steel j 
rails laid up to December last was 2914 miles. The addition 
to capital during the six months was 1,018,037/, of which 
464,075l was the capitalised interest, and 346,926/ on account 
of the purchase of the Montreal and Champlain. Further 
sections of the Intercolonial will be opened during this year. | 
After the expenditure of the proceeds of the 10,000,000/ of 
new ordinary stock, which it proposed to issue, the directors 
feel that a new condition of things will be established on the 
Grand Trunk. 

Oude and Rohilkund—The directors invite tenders for an 
issue of 4 per cent. debenture stock to the amount of 1,000,000/. 
The interest is guaranteed by Government, and the issne is | 
redeemable at_par in twenty-five years, at the option of the 
Secretary for India on his giving six months’ notice. 

West Flanders—-The accounts for the half-year ended | 
December, show that there remains 9,135/, which, after pay- 
ment of 5 per cent. per annum on the original capital, and pro- 
viding 59s/ for reserve, leaves 415/ divisible between the 
original and preference capital. The directors, therefore, 
propose to pay 6s 3d per orginal share, and 5s 8d preference | 
share. No direct communication as yet has taken place from | 
the Belgian Government to this company with regard to the 
purchase of the property. 

BANKS. 
Bank of New South Wales—At the meeting in Sydney on | 

the 30th April, a dividend at the rate of 15 per cent. per 
annum was declared, which will be payable here on the 
Sth inst. 

English of Rio de Janeiro—The directors recommend a divi- 
dend of 12s per share, making, with the dividend on account 
of 8s per share paid in December last, a division of profits for | 
the year equal to 10 per cent., free of income tax; and they 
further recommend a return of 5s per share out of the sums 
reserved in previous years to meet the depreciation of capital 

London and Hanseatic Bank.—Business in London commenced 
| on the Ist May. 

London and South African—At the meeting a dividend of 
10s per share was declared, making 19s for the year. 

FINANCE, CREDIT, AND DISCOUNT COMPANIES. 
Credit General Uttoman.—The dividend coupon due the 30th 

by Messrs B. Tubini and Co. at the rate of 

, .. ., ASSURANCE COMPANIES, 
Phenix Fire-—At the meeting the usual dividend of 3la share for the half-year was declared, together with a bonus for 

the year of 3!. 25,000! previously taken from the reserve on 
account of the Boston and Chicago fires, was restored, and, in addition, 20,0001 was carried to reserve, raising that fund to =20,0001. The total assets were stated at 827,470/, and the outstanding claims, including dividends, at 323,155. Standard Life.—The annual report stated that the amount proposed for assurance during 1872 (2,353 proposals) was | 

l/ 16s per share. 

ee 



1,426,665/; and the amount of assurances accepted (1,965 
policies) 1,190,453/; the annual premiums on new policies 
amounted to 40,6607; while the claims, exclusive of bonus 
additions, represented 334,249/. The subsisting assurances at 
15th of November, 1872 (of which 983,419/ is reassured with 
other offices), represented 17,244,084. Revenue upwards of 
700,000 per annum ; assets upwards of 4,000,000/. 

MISCELLANEOUS COMPANIES. 
Atlantic Telegraphs Amalgamation.—The terms of amalgama- 

tion have been agreed upon. It appears :— 
a 

The Anglo-American Company will increase its capital to 7,000,000/, 
and purchase the French and Newfoundland Companys; in this total 
capital 3,451,550/ will represent the capital of the French Company 
now 1,650,0002), 2,548,450/ will represent the capital of the Anglo- 

ericean Company (now 1,675,000/), 1,000,000/ will represent the 
capital of the Newfoundland Cumpany (now 854,520/) ; total, 7,000,000/. 
This company’s new cable will now be laid from Valentia to Heart’s 
Content, Newfoundland, and and from Placentia to Sydney (Cape 
Breton), in place of from Land’s End to Halifax and New York. The 
shareholders in this company will receive for each present share of 20/ 
about 41/ 15s in the shares of the amalgamated company, subject to the 
payment by this company of its existing debenture debt and the 
expenses of the liquidation, which may be estimated in round figures at 
5/ per share, As, however, the saving in cable, &c., made by the 
change of route will be considerable, two-thirds ef which saving will 
accrue to the amalgamated company and one-third to this company, 
it is expected a portion of this 5/ will be provided fcr. The Newfound- 
land Company reserves its own land rights, and of the 1,000,000/ 
accruing to it in the amalgamated company, 135,480/ will be placed in 
trust, to be handed over to the Newfoundland Company at the expira- 
tion of two years, should none of its present exclusive rights and privi- 
leges be withdrawn ; otherwise, said 135,480/ will revert to the amalga- 
mated company. , 

Beyrout Water Works, Limited—Capital, 400,000/, in 201 
shares, of which 12,500 shares, bearing a preferential dividend 
of 7 per cent., are offered to the public, while the balance are 
taken by the concessionaire and contractors. The concession 
to be obtained is described as important, being exclumve for 
40 years, and giving the undertaking the right to supply a 
rapidly-inereasing population, numbering at present 100,000. 
It appears that the inhabitants at present spend 120,000/ on 

| water of inferior quality, and, judging from the profits of the 
companies already established at Alexandria and Cairo, large 
returns are looked for. 

Boston City 5 per Cent Sterling Loan.—Messrs Baring, Bro- 
thers and Co. invite applications for a loan of 1,000,000/ in 
5 per Cent. bonds of 500/ and 100/ each; both principal and 
interest being payable by them in London, the former in 
April 1893, and the latter on the Ist April and Ist October. 
he issue price is 91} per cent.; the total debt of the city 

will be increased to 4,000,000/ ; and the money is required to 
improve that part of the city destroyed by the fire. 
| Lrazilian Submarine Telegraph—The whole of the capital 
has been subscribed, and 469 miles of cable has been manu- 
factured to the 25th April. 

City of Buenos Ayres Tramways.—Dividends of 7s 4d per 
share of the first issue, and 6s 10d of the second issue have 
been declared. 
| Gas Light and Coke-—The commissioners appointed by the 
| Board of Trade consider that during the current year 7d 
| Should be added to the 3s 9d, the present price of common 
| gas, and 10d to the 5s 5d, the present price of the cannel gas. 
| Phosphate Sewage—The report states that the Metropolitan 
) and Essex Reclamation Company have agreed to extend for 
| twelve months the permission for experiments at Barking upon 
| the sewage of North London. The directors are in communi- 
| Cation with the San Domingo Government in reference to the 
| island of Altovela. A Bill has been filed in Chancery to 
| recover 65,000/ for the voidable coacesssiors of the island: 
| Nogotiations are proceeding to the app ication of the com- 
| pany’s process to Windsor and Leicester. The assets are over 
| 90,000/, about 42,000/ being in cash. 
|  Regent’s Canal,—Half-year’s dividend, 10s 6d per share. 
| Share Investment Trust—At the meeting it was stated that 
| the securities had increased in value by more than 35,000/. 
| The revenue received up to March 15th was 38,773, which, 
| after payment of 2,500/ for expenses, leaves 33,600/ for appro- 
| priation to the 6 per cent. interest on the preference certifi- 
cates, and 2,673! to the sinking fund. The revenue of the 
past year is not considered an average of the annual in- 

j 

come. 
Share Investment Trust—The numbers have been published of 

twenty-four preference certificates, which were drawn on the 
oe April for redemption, at 110/ per certificate, on the 8th 

ins’ 
Submarine Cables’ Trust—The revenue for the year amounted 

to 35,473/, and after payment of 2,000/ for the expenses, and 
24,282/ to meet the coupons falling due on the loth October 
last and the 15th inst, the balance available for the extinction 
of obligations was 9,191/, which has been employed in the pur- 
chase and cancellation of 78 trust certificates, with their corre- 
ques reversionary coupons of the shares in the Eastern 

mpany, amounting to 128,050/ nominal value—2,000/ were 
| sold at a premium of over 30 per cent. more than the price at 
| which they were acquired by the Trust. 

—_ 
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MINING COMPANIES. 

Anglo-Brazilian Gold, Limited—The liquidators notify that | 

| 

| 

they are prepared to receive proposals for the purchase of both 
or either of the mining properties. } 

Dunraven Adare Coal and lron—The coupons are payable at 
the rate of 10 per cent. per annum. | 

Liantwit Coal Consumers’, Limited —Capital, 15,000/, im 10/ | 
shares. The company is to acquire a colliery, situate at || 
Rhusaeson, Llantrissant, Glamorgan, known as the Liantwit || 
Wallsend Colliery, and to supply coal to shareholders at cost 
price. The property comprises about 70 acres. i 

Scottish Australian.—The sales of coal for the second half of | 
1872 were 86,133 tons, agamst 63,948 tons m 1871; amd the || 
net profit amounted to 6,597/. The balance available is 5,611/, | 
from which a dividend is prcposed atthe rate of 8 per cent. per || 
annum, free of income tax, leaving 511/. | 

Silkstone and Dodworth Coal and Iron, Limited.—Capital, | | 
300,000/, in 50/ shares. This company has been established to | | 
acquire the properties of the Old Silkstone Colliery Company || 
(Lamited), near Barnsley. The mines are connected with the || 
River Don navigation, and with various railway systems. The || 
purchase price is 223,587/, of which 50,000/ will be in shares, || 
and 50,000/ in debentures. The property comprises nearly | 
1,000 acres, said to contain some 10,000,000 tens of unworked | | 
coal, and the royalties are stated to be moderate. There are || 
also brickworks. 

Stiperstones Consols, Limited—Capital, 35,000/, in 1/ shares. | 
Object—to acquire the Heathmynd and Squilver Hill Mines || 
in the Stiperstones district of Shropshire. The mines are || 
stated to contain lead, baryta, and ochre. || 

Stura Valley Silver Lead Mining and Smelting, Limited.—Capi- | | 
tal, 100,000 in 5/ shares, of which 3/ to be called up. e || 
mines are situated in and near the valley of the Stura, between | | 
Turin and Nice, North Italy ; and include the mines of Vinadio || 
in active work, besides several others. | 

Wheal Mary Tin Mining, Limited—Capital, 50,000/, in 5/ 1) 
shares, of which 2,600 are offered to the public, the remainder || 
having been privately subscribed. The company has been | 

} formed to take over the mineral property known as Wheal 
Mary Tin Mine, lately worked by a Cost Book Company. 

The Commercial Cimes. i 
} 

a — | 

! 

| 
POST OFFICE ANNOUNCEMENT. 

The packet of the 24th of the mvunth for the West Coast of Africa | | 
and Madeira will in future make regular calls at the following ports || 
enly, viz. :—Madeira, Sierra Leone, Jellah Coffee, Lagos, Benin, Brass, | | 
Bonny, New Calabar, aud Opobo. The following shows the ports of call | 
of the several packets :—Madeira, Sierra Leone, Lagos, and Bonny by | 
each packet.—Cape Palmas, Cape Coast Castle, Fernando Po, and Old || 
Calabar by the packets of the 6th, 12th, 18th, and 30th.—Benin and | 
Jellah Coffee by the packets of the 6th, 12th, 18th, and 24th.—Mon- | | 
rovia and Accra by the packets of the 6th, 12th, and 18tb.—Grand t) 
Canary by the packets of the 6th and 12th.—Teneriffe by the packets 
of the 18th and 30th.—Gaboon, Blackpoint, Landana, Congo, Ambri- | | 
zette, Kinsembo, Ambriz, and Leando by the packets of the 12th and || 
30th.—Bathurst and Half Jack by the packet of the 18th.—Brass, New } 
Calabar, and Opobo by the packet of the 24th. 

| 

MAILS ARRIVED. ti 
Latest Dates. | 

On April 28, from Unirep States aNpD Cawapa, per Silesia—Boston, April 16; | 
New York, 17; Philadelphia, 16; Hamiltcen, 15; Toronto, 15. i\ 

On April 29, from Usirep States aNp CaNnapa, per Adriatic—Boston, April 18; || 
Chicago, 17; New York, 19; Philadelphia, 18; Nassau, 14; Halifax, 16. } 

On April 29, from the Unitep States. per Main—New York, April 19. 
On May 1, from Unirep States anp Canana, per Scandinavian—Chicago, Aprif 16; 

Detroit, 17; Portland, 19; Hamilron, 17; Kingston, 18; Montreal, 15 ; Quebec, 18 ; t 

| 

Toronto, 17; Ottawa, 18; Fredericton, N.B., 18; 3t John, N.B., 18; Halifax, 15. 
On May 1, from Unitep StaTes aNnp Canapa, per Idaho—Boston, April 15; Chicago, | 

14; Detroit, 14; New York, 16; Philadelphia, 15; San Franci-co, 8; Hamilton, 14; 
Kingston, 14; Montreal, 14; Quebec, 12; Toronto, 14; Ottawa, 14; Halifax, 12. 

On May 1, from British Norta AwmeErica, per Nestorian—Fredericton, N.B., 
April 19; St John, N.B., 21; Sackville, 21; Bermuda, 9; Halifax, 22; Newfound- 
land, 15; Prince Edward Island, 17. i 

On May 1, from Hayti, per American—Port au Prince, April 14 

AVERAGES OF GRAIN. | 
The following is a statement showing the quantities sold and the average price of | 

British Corn (Imperial measure), as received from the Inspectors and Officers of | | 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, im the week 

ended April 26. 1873 :— 1} 
Quantities Sold. Average Price. 

qrs bush ad i 
BBIO FS  cceccceccncesee 54 10 | 
OSSD SF  ceersrceresees 3 4 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the qaantities sold and the averag: price cof 

British Corn (Imperial measure), as received from the Inspectors and Uilicers of | 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week | 
ended April 26, 1873, and for the corresponding week in each of the years from | | 

1872 to 1869 :-— | 

QuanTITIzs Sop. 

' 

a. | 

Wheat | Barley. Oats. | Wheat. | Barley. Ouse | 

| 
i 

ee } 
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COMMERCIAL EPITOME. 
FRIDAY NIGHT. 

There is little to report in the condition of the corn trade this 

inclining upwards, but the advance is not great, and is to 
some degree counteracted by the steadiness or decline of 
foreign sorte. Of these the supply continues to be abundant 
but is partly absorbed by the continent, the Australan 
crops coming in to make up for the exhaustion of one or 
two older sources. Partly because of the disastrous spring, 
which has told severely upon many districts of Nort 
Germany, and which seems to have been somewhat common 
on all the western side of the continent of Europe, the grain 
supply from that country has wholly stopped. In some cases 
stocks already at the ports there have been ordered back tothe 
interior. The spring, with us, still promises well, and with 
warmth and absence of severe frosts, the time of danger should 
soon be past. 

The cotton trade has been quiet during the week, and prices 
at Liverpool have lacked firmness, especially for cotton to 
arrive and in the inferior grades of the staple. Sales have 
been moderate in extent, but the market is dull on account of 
the well-sustained arrivals at American ports. Markets in 
the Southern States are much depressed, particularly as 
regards the lower grades. Prices on that side also for future 
ry ed have nearly lost the recovery of last week since the 
unlooked-for improvement in the prospects of supply. The 
London market for East Indian has also been dull, and in the 
absence of inquiry flat. The business in Manchester goods 
has been dull in consequence of the inactivity at Liverpool, 
and manufacturers occasionally make concessions, though fairly 
engaged for the present on old contracts. 

As compared with the previous wool sales, prices appear to be 
pretty well maintained at those now eurrent in London. Aus- 
tralian samples realise quite previous rates, but in most de- 
scriptions of Cape wools there is a slight falling off. The 
competition is keen between home and foreign buyers; of the 
latter the French are the most prominent. The wool trade nm 
America is, too unsatisfactory, and merchants there too over- 
stocked to allow of competition from that quarter just at pre- 
sent ; but their previous overbuying has had semething to do 
with the former advanced quotations here. Business is quiet 
in the wool market at Bradford, but the tone firm, mainly 
from the lightness of stocks in staplers’ hands. In the yarn 
and piece departments trade is fairly good, the home demand 
continuing, and an increased demand coming from Germany, 
owing to the favourable reports of the Leipsig fair. Yarns, 
however, rule rather lower than last week. 

The iron trade shows no accession of activity at the present 
prices, but as yet there is little inclination tomake concessions 
either in pig or finished iron. The peculiar condition of the 
coal trade is the principal bar to any decided activity; in 
Belgium also the same state of things exists. With a falling 
market for coal, buyers have for some time held back; but so 
long as old contracts continue uncompleted, producers do not 
favour the expectation of lower prices, especially as in Durham 
and South Wales the action of the colliers is likely to prevent 
agreat fall. At the meeting of the Iron and Steel Institute it 
was stated that the consumption of coal for iron-making pur- 
poses scarcely exceeded in 1872 its usual proportion of the 
total output; this is surprising, as it has generally been 
accepted that a stimulated iron trade caused the supply of 
coal to be overtaken. It is very probable that the utilisation 
of refase and other means of economy have been actively 
adopted, as the price of coal has so great an effect on the cost 
of iron. 

The sugar market remains firm, but with little inclination to 
buy or sell until the new duties come in ferce, business is of 
the smallest. The demand for coffee is active, and prices have 
recovered. A fair trade has been done in tea at steady rates. 
There has been some activity in the rice market, but 1t closes 
quietly. The jute market flat, owing to the dull state of 
affairs at Dundee. Tallow has been in quiet demand, and 
closes dull. 
Owing to some sharp weather which Las prevailed in France 

during the past week, telegrams from the Bordeaux and Bur- 
gundy wine districts have announced that most of the vines 

| were frozen. The prospecis of the champagne vintage are 
| also said to be seriously imperilled. A report to the same 
| effect has come from Lyons. As the same misfortune seems 
| to have extended to the Rhenish districts, this branch of 

1 

a 

the wine trade has but poor prospects. 

EXTRACTS FROM TRADE OIRCULARS. 
(From Messrs J. and C. Sturge’s Corn Circular, dated Bir- 

mingham, May 1.\—The wheat trade during the past month 
has ruled dull, without much variation in price, the slight fall 
at the beginning recovered at the end. Late as the weather was 
in taking up, we still think that nearly the usual extent of 
wheat has been sown, and more than the average of potatoes. 
Autumn and early winter-sown wheat is very thin on the 

— 
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[May 3, 1873. 
ground, but may possibly stool so as to produce an average 
crop, but this we do not think probable; the later sown 
fields, on the other hand, look very promising. Arrivals, par- 
ticularly from the Eastern States of America, have at length 
greatly fallen off, while those from California and Chili are as 
large as ever. The first shipment from Australia has now 
reached this country, the quality of which, like the new 
Chilian, is very fine. The large quantities of these wheats 
pressing on the market has caused them to become relatively 
cheap, and in some cases actually lower than reds. The 
drop which took place a fortnight since in the retail price of 
flour and bread has made the milling trade very unsatisfac- 
tory, the wholesale price of flour leaving no margin for profit 
on the cost of wheat, and wethink millers’ stocks must be greatly 
reduced. There are now fourteen cargoes of wheat waiting 
orders on the coast, and sixty-four on passage from ports cost 
of Gibraltar, against eighty a month since and seventy-five at 
this time last year; in addition to these, there are about two 
hundred on passage from the Pacific, 

(From Messrs W. Nicol and Co.’s Cotton Circular, dated 
Bombay, April 5.)—A good average business has been done in 
this market during the week, and although at the close quo- 
tations differ very slightly from those given in our last cir- 
cular, the larger portion of sales reported was concluded at 
rates about 3rs per candy in advance. On the spot the total 
sales amount to 9,000 candies, of which 2, consist of 
Dhollera descriptions, 2,200 machine-ginned Broach, 1,200 
Khandeish, 800 Veraval, &c. In the up-country markets a 
brisk business has been done at well-maintained rates. 

(From Messrs Helmuth Schwartze’s Wool Price Current, 
dated April 28.)—The second series of London colonial wool 
sales commenced on the 24th inst., and up to date 25,343 bales 
have been catalogued. There is a very large attendance of 
both home and foreign buyers, and a fair amount of spirit in 
the biddings. Prices for washed Australian wools are sub- 
stantially the same as at the close of the preceding series, 
the finest kinds perhaps excepted, which appear somewhat 
cheaper, though Sooty enough has as yet been offered of 
this description to allow of a correct judgment being formed. 
Greasy wool is dearer, and may be quoted 1d above the lowest 
quotations of the February sales. The only Australian de- 
scription which has suffered a fall is crossbred ; it is about 2d 
cheaper than in March, when, it should be added, this class of 
wool stood on an exceptionally high level. Cape wools do not 
share in the brisk competition the Australian produce com- 
mands. They suffer from the absence of foreign demand, and 
are also to some extent affected by the low rates ruling for 
River Plate wools. 

(From Messrs Durant and Co.’s Silk Circular, dated May 1.)— 
The deliveries are very small, as might have been anticipated, 
in consequence of the holidays, but so small have been the 
arrivals that stocks show some slight reduction. Japan silk 
has been thrown into the shade by the low prices of China 
silk, but holders remain firm, and no great reduction can be 
quoted. In Canton silk there have been some few very low 
sales, at one moment even good silk being sold at compara- 
tively little above the lowest quality. Bengal silk has not 
shared in the great depression, but the deliveries are only 
moderate and our quotations show some reduction. 

(From Messrs Van Houten and Ebeling’s Tin Circular, 
dated Rotterdam, April 30.)—The tin market opened strong | 
this month, and, pending the Trading Company’s spring sale, | 
a very sanguine feeling prevailed. However, the result of the | 
sale was rather disappointing to holders, as the 75,163 slabs | 

TT TT 
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Banca offered on the 2nd inst did not realise above 85fl (the || 
biddings ruling from 87fi to 84fl), showing a decline of about 
3fl. This moderate figure was favourably received by the 
trade, and since the sale considerable quantities have been 
bought for English and French account, while Germany has 
not been operating beyond immediate requirements. The 
combined returns of Banca and Billiton for 1873, compared 
with those for 1872, exhibit:—An increase of the import for 
April of 25,696 slabs, equal to 803 tons; an increase of the 
import for the four months of 56,140 slabs, equal to 1,754 tons; 
an increase of the total stock of 82,322 slabs, equal to 2,572 
tons. 

THE COTTON TRADE. 

LIVERPOOL.—May 1. 
The cotton market was quiet in the early part of this week, 

and during the last two days has been heavy, with a further 
decline in almost every description. For Sea Island the 
demand has only been moderate, and chiefly for the better 
grades. Prices without change. In American the lower 
qualities are freely offered and irregular in price, at about 
id per lb decline; the middle and better grades are compa- 
ratively steady, being quoted only ,,d to $d per Ib easier. New 
York advices to the Ist instant quote middling Upland 
19% cents, costing te sell in Liverpool 931d per Ib, by steamer. 
In Brazil sales have been made at a partial decline of $4 per Ib. 
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Egyptian continues depressed, and prices have been irregular, 

i} at \a decline of 4d to 4d per lb. est Indian has been in 
limited demand, but being scarce prices remain unchanged. A 
fair amount of business been done in Peruvian at steady 
rates. East Indian has been much pressed for sale, more es- 

ially new cotton, which has been very irregular, and is fully 
d per Ib lower. Quotations are generally reduced $d to 4d 

| per lb. 
In cotton to arrive and for future delivery the transactions 

{ have been to a fair extent, but at declining rates, the latest 
quotations showing a fall of about 4d per lb. American, basis 

|! of middling, from any port, not below good ordinary, ship- 
ment March, 9,,d, 9d; delivery May-June, not below low 

| middling, 8jzd; not below good ordinary, 8%d; June-July, 
| 8$d, 83¢d; New Orleans, shipment April-May, not below low 
| middling, 9}d; not below good ordi , 94d; Mobile, not 
| below low middling, shipment March, ; not below good 
| ordinary, March, 9;,d, 94; Dhollerah, Cape, fair new mer- 
| chants, mutual allowances, shipment May-June, 6}d per lb. 

Thesales of the week, including forwarded, amount to 60,260 
bales, of which 6,040 are on speculation, and 7,390 declared for 
| export, leaving 46,830 bales to the trade. 

Ce 

y 2.—The sales to-day will probably amount to fully 
10,000 bales, with a steady market. 

PRICES CURRENT. 
| | | | 

| Good Same Period 1872. 
Descriptions. | Ord.| Mid.| Fair. p,;. | Good. Fine. 

| 

——— 

Mid. | Fair. | Good. 
| —_—— oa 
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1 Lrorts, EXPOkTsS, CONSUMPTION, &c. 
1872. 1873. 

' bales, bales. 
Imports frem Jan. 1 to April 30 .......cc00es00 cose 1,651,230 cevcceeee 1,422,706 
Exports from Jan. 1 to April 30...... 148,634 . 106.094 

| IIIS Sosctichcbinsinocchcensdecehmieiiessacsations 844,040 ......... 741,020 
| Consumption from Jan. 1 to April 30 ....cccccose 1,144,220  cceccceee 1,007,740 

| The above figures show :— 
i. bales. 
; A decrease of import compared with the same date last year of... eoooe 128,520 
A decrease of quantity taken for consumption Of .....0..ccccccccsecessseecersseeeees 138,480 
A decrease of actual exports of............+. eedoveeseceessoqescee + 42,540 

I i atlenntinidentadilnntvicnndnianiitnainsiterenttsiassihacsenaiiiitenssaaees 103,020 

_ Im speculation there is a decrease of 305,320 bales. The 
umports this week have amounted to 103,023 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(cluding cable advices to date) is 228,000 bales, against 

| 195,000 dales at the corresponding period last year. The actual 
exports have been 7,143 bales this week. 

{ 
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Annexed is a portion of the circular issued this week by the 
London Cottou Brokers’ Association :— 

The market has been very dull and depressed throughout the 
past week, and with only a limited demand prices on the spot 
and for arrival have declined }d per lb. 

PRESEN’ QUOTATIONS. 

{ 
} 

: LONDON.—May 1. 

| | rices of Faw 
Dascription. Ord. Mid. Fair to Good to same time 

Fine. | 1872.| 1971. 
__ 

to Mid. | Fair. |Good Fair 

| da d | d d 
woe @.. | 5 | 6R@ 74} Th@... | 73 | 52 
at 4 Sie 717 . | 8 6 
St 4h | 6t | oe 67 «| C7 | C8 5 
3 OU Hi 6} 63) 7) .. | S88 | &F 
3¢ 34 Als wa 1 | 5 
S41 6 | oe Ut] ok | a | 

ow wo | O16 GS Fi wi 6 
5 68] 6 6 62) 7% ... | 6 | 6 

see | ¢ of Hi 7% ... ole 
. . 6. * “-* 

Coimbatore and Salem ...... 6 6 7% 8 7 5 
Beerdom 80d ..ccccccescsccccce | es “ * " ont fe - 

FI es ccnctaenitn siaestaninees vind 4 4¢ OG ina ed 6 5t 
Bengal .......... sidiatenniihaaiad 3} 3] 4 46) 5 SR) GE | oF 

}{ Rangoon ......cecssee ciaicatiineas | a | 4g 4g / Bb. | 6 5} 
West India, &C. ssscecesscseoee at sont | 8 | 9 9% | 104 108 | 10g | 74° 

i iiticeceess neneuianteats Pas pe | 9 | % OF) .. .. | 13 | 7 
ALACAN ..eccsceressesseee.s-sesvsnees | vee | 8 8| 9 9%) 9 8% 

| Australian and Fiji......s.++s0- a ies 82 98} 9b 10/103 | 7 
| Ditto Sea Island kinds...... 8 10 |12 |15 17 {21 28 \22 | 16 
| hata ial - 8 112 315 17 |21 33 (292 | 17 

Sales to arrive—7/UU bales ‘Linnivelly, at 6jd to7d, December 
to February sailing, for good fair; 1,700 Western Madras, at 

| 6}3d to 7d, Feb -March sailing, for good fair; 900 Ma- 
chine-ginned Broach, at 74d, April-May, Cape, for good fair ; 
| 8d, for fully good fair; 2,30 Dhollerah, at 6}d to 64d, April- 

7 ——— ——  ___ _ 
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May, Cape and Canal, for fair new; 2,000 Bengal, at 4.4 
to 44d, February-March ; 44d, April-May, for fair new. For 
forward delivery, 100 Bengal, at 44d, April-May, for good 
fair—total, 7,700 bales. 
frorts and Dexiveries from Jan. 1 to May 1, with Srocks at May 1. 

Other | Kinds. | Total. 

bales. | bales. bales. | bales. 
1 280 | 26,709 6,767 | 70,026 | 

IMPORTS ....00002 187 , 69,176 10,709 | 190,285 | 
ot ae see 3,194 | 18,881 | 23,766 | 36,728 | ... | 11,337 | 93.596 | 

5,615 | 60,348 | 24241 | 32,670]... 4,995 | 127,569 | 
DELIVBRIRe ... <18 9,319 | 55,410 | 18,087 | 46,046 ion 10,763 135.575 | 
5 ___ 44871754 | 23,624 | 14,580 | 21,952 | ... | 9,264 | 70,174) 

3,365 | 24454) 48,670] 88574)... 5,124 | 170,087 | 
Stoex, May 1..<1872| 11,449 | 66,768 | 48,699 | 78,586 5.992 | 211,094 | 

Uis71 5,344 | 19,291 | 25,774! 28,728 12.408 | 91.545 | 

Verses Avine® to Eunare on May 3. 
' 
' 
! 
I 

Pool. | orders. | Ports. | 1873. 1872. || 

' 

London. Liver- | a |Foreign Total, Total, | 

| 

} 

From— bales. | bales. | bales. bales. | baies. bales. | | 
DOE cecccsccececess eusooctunnaennt { $1,629 | ... | 21,434 , 103,063 222,518 | 
KR BEFRERCO cccoccceccecccsccccessnsces | eee nee os ame 3,848 | 
tt Ristunnssnsmnenie ee ee 116 | 28.319 31,236 | 
Ceylon aad Tuticorin oot BRSH.1 ce =e | le | RE TD 
Caleutta ....002 2000 ecceee ++} 61,601 | 19,432 | 260 | 15,801 | 97,084 185.933 | 

eocncceenecccvcccocccverece ec §6=—s« 78} 1,075} 4086 | | 6,435 , 11,595 | 

BER exennsmcenesenpnennmnines | 102,876 102,736 4285 37,361 | 247,248 
1872 ccvvecee: csscecccccoersecsereseesss| 94.049 | 195.643 | 5,610 | 176,968 .. | 466,269 

NEW YORK. 

The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular, dated Thursday, May 1 :—- 

To-day. 1} 
bale 3s. 

REcEIPTS—At Gulf ports ........c.creseeceeeecereecenenes seninipoaieemntagunin 1,060 
Atlantic POrts...........cccccocccceserccsesseecsesecrsscsssascenses 3,000 } 

ee i 

TIE 1 -- o. cccsiutiiaasiiniiniaiadneberedenndeunmmanuniiandie 4,000 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 

May 1. Last week. 
a 

New Orleans, middling 94 9§ 
Ditto, low middling .. ae 93; i 

Mobile, middling ........... out: » 9} 
Ditto, low middling ..... acco a 8, ' 

Galveston, good ordinary .............++ mreneettieasecelan » © B44 
Ditto, low middling .....2....00...ccesssscsseesseseeeeeees Dry ---c0eeee 92 | 
Ce I iaaicitereterinccscercsnetnsies-esenreene Dyes c-creeeee 955; 

Ditto, low middling ...............sssssssess- cosseessseese si eamnansien eA; 
Savannah, MIGGUNG nococce-c.cscesscccccccccces-coscseccceses Dh —coceseres 9,7, 

Ditto, low middling ..0.....cccsccseeeeeseeee-seeseeseseres D —aeesevere 92. | 
New York, middling Uplands (per steamer) ........ OF <.  ccorsanes $b 

Ditto, low middling (ditto) ...........0.-ssessseseseseeee BRB cce....00 B14 
May. June. July i 
c c ¢c 

New York, low middling Upland, future delivery......... a a 
Last WOEK crccrscccrssccrrcescresssscreereseeseearee-ssseessenserssees 1843 ... 19) ... 19} 

This week. Last week. Last year. | 
bales. bales. bales. 

Recerpts, 7 days—At Gulf ports..........0006. 26,000 sere 29,000 ..... 11,000 | 
Atlantic ports ............ 19,000 ...... 17,000  ...... 10,000 | 

j 

UE  ccnencaneniinisenin 45,000 ...... 46,000 ...... 21,000 | 
Total since September 1.............+- 3,238,000  ...... ose 2,572,300 

Exports, 7 days—To Great Britain ......... PD ccices 55,000 ...... 24,000 
WRG ccnccccasescesoscescece 4,000 . 6,000 ...00 10,00) 

Other foreign ports...... 23,000  ceoree 9,000 ....0 2,000 
i 

penn 74,000 cereee 70,000 cesees 36,000 | 
' 

RS... -scccspcteniiennacigliillle dibeisasnianababeene 422,000 ...... 460,000 ...... 268,000 | 
Week's receipts at interior towns ............ 6,000 .ce0ee 9,000 ...... 4,000 

MARKBTS IN THE MANUFACTURING DISTRICTS. | 

MANcHESTER, May 1—We have still to report a continu- | 
ance of those quiet markets which have now prevailed for so | | 
many weeks. The continued depression of our eastern markets, | 
and the absence of any animation in the cotton demand, proving | 
strong enough to check any attempt at business. Referring |} 
to the position of manufacturers, the operations concluded | 
some four or five weeks ago have been sufficient to keep | 
their looms well engaged, but now as their orders run out 
they find it difficult to make fresh engagements, except at | 
a very great decline in price. The only exception to this may | 
be made in shirtings, which still contimue in fair demand at 
prices not disproportionate to the decline in yarns. The 
inquiry for export yarns is very small, and values are rather 
difficult to test. In the home trade only a retail business is 
offering, and in some varieties stocks are accumulating. 

CompaRaTivs StaTamunt oF THE Corrow Traps. 

| Price, | Corresponding week in 
Raw Corron. Ql ——— | 

1873. | 1872.) 1971. | 1870.) 1 09. | 1868. | 
| — a 

sdisdisdisdjis dis d 
Upland, fair.....ccccrcrse-srsceceeesessoees perlb ... ose oe |O1MG1l 1/1 1 
Ditto, fab. coccccccccecoceccoscoscoccosoes ane coe | coe | coe | coo | ooo | 

Reuben, FOI .ccccoccccccovecccscecceseosesces 0 93/0103 O 7H OLE TL 11 OF) 
Ditto, good fair..........sceseceereeseessseseees 0 10/0 11¢ 0 79, O11f 1 O}1 OF} 

No. 40 Muze Twist, fair, 2nd quality....... 1 24} 1 33) 1 O} 1 342 OF 1 4 
No.30 Water Twist, ditto = ...... 1 2211 381 OFF} Sed 221 3h) 
36-iz, 66 reed, Printer, 29 yds, 4lbs20zs) 5 74 6 0'4 91/5 9 5164 6 6 

27-in, 72 reed, ditto, 5 lbs 2 0zq 610} '7 31,6 0/7 6)7 9/8 3 

39-h, 60 reed, Gold End Shirtings, 37% 
ards, 8 103 4 OES ..n.cenceeseesererererenees 10 3 Je 79 3/11 3/11 3 12 0 | 

40-2n, 66 reed, ditto, ditto, S8lbsl20zs 11 3 11 7310 3112 312 6 13 3 | 
40-in, 72 reed, ditto, ditto, 9lbs 5 ozm 12 4) 12 7411 4413 3/13 6 14 3 | 

i $9-in, 44 reed, Red End Long Cloth, 3¢ i fi 
yards, 9 1bs....... esapacenssanéuassecsotiesnia 9 0 |9 3/}8 9/10 7416 Fell O 

er 
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Lerps.—The prices obtained and the tone shown at the 

wool sales have made a deep impression upon our clothiers. 

'| They are led to believe that wool is actually dearer than the 

‘ public quotations would make it appear. Consequently they 

are very hard and stiff in their communications with buyers. 

This for a time has brought trade almost to a standstill. 
RocnDALEe.—The flannel market shows more vigour since 

the demonstration made within the last few days by the buyers 
|| of wool im London, and the completeness with which the prices 

previously existing have reasserted themselves. There is no 
| likelihood now of a want of demand. Stocks of wool here 
'| are light. Makers of Yorkshire woollens are fairly employed, 
| but sales are neither large nor frequent. 

NorrrneramM.—A moderate amount of business has been 
done during the past few days in lace goods for home con- 
sumption, and orders from the continent have been in course of 
execution. Lace yarns sell slowly at about late rates, and the 
demand for raw silk is without improvement. There is a fair 

| business doing in the hosiery trade; some good foreign orders 
are on hand, and the home demand is steady. 

CORN. 

| AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—April 18. 

Flour has had a downward tendency during the past week. 
|| The receipts have materially increased, and there has been 

/ such a reduction of freights from the West as to render 
| it probable that there will soon be a still further crease in 
|| our sup ies. The weather has been bad part of the time, 
|| materially checking the demand, while the closeness of the 
|, money market and other attendant influences have conspired 
| | to increase the anxiety of holders to close out promptly from 

! 

OO Oy 

| 542 
! 

| 
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the wharf on arrival. The decline in prices has been about 
25c per bbl. This decline has slightly stimulated business in 
common extras, and shippers have taken Western brands of 
this grade at $6.75 to $6.90 per barrel, with prime extra State 
as high as $7.30, part for future delivery. To-day the market 
was dull, depressed, and unsettled. The market has also been 

|| depressed for Spring wheat, and prices show some decline. 
|| Receipts have been more liberal by rail, and they have been 
| put on the market for the best prices they would bring. Late 
|| sales include No. 2 Chieago, received by rail, at 31.56} to $1.57, 
;| and No. 2 Milwaukee $1.604 to $1.63, the latter price for a 
| boat-load for export. Winter red and amber wheats have 
|| remained very quiet. But in white wheats the demand has 
|| been more active; a line of 21,000 bushels No. 2 white Toledo, 
| in store, was closed out at $2, and choice white Genesee and 

Michigan have sold in considerable parcels at $2.15 to $2.25. 
Receipts at the West have fallen off, and appearances are 
| that stocks of this crop will not further increase. To-day the 
|’ market was quiet, but No. 2 Milwaukee sold moderately at 
|| $1.62 to $1.63 afloat. Indian corn has met with a brisk export 
|| demand, and prices have improved fully one cent. per bushel, 
|| with large sales of late at 63}c to 64c for prime old mixed in 
|| store, and 66}c to 664c afloat. New corn has been in light 
|| supply and firmer. To-day the market was excited, prime old 
|| mixed Western, in store, sold at 644c to 644c, with rumours of 
|| business at 65¢; also prime mixed for June at 64c, an advance 
| | of 2c over previous dian, also at 66c on the spot, afloat. Rye 
|| has remained dull. Barley has been dull and depressed; car 
|| loads have sold at $1 for No. 3 Western, and $1.20 to $1.25 for 
|| fair to good Canada West, and the market closes unsettled. 
| The stoek of barley is much smaller than last year, but the 
|| end of the malting season approaches, and the market for 

malt is quite dull and heavy. ts have been firm, but rather 
|| slow of sale. There has been some figuring on large lots, and 

a sale of 50,000 bushels new mixed, to arrive in May, has been 
|| reported, but at a private price. There has also been some 
|| effort to concentrate the stock im store. The demand from 
| the trade has been fair and the receipts by railsmall. To-day 
|| the market was quiet and quotations nominal. 
| | "nn mnmn—nke_<_<=S ae” 

| LONDON MARKETS. 

| STATE OF THE CORN TRADE FOR THE WEEK. 
Mark Lane, Frrpay Evenine. 

The weather during the week has undergone a favourable 
|| change, but its effect upon the trade is counteracted by the 

small supplies of home-grown produce brought forward, and 
the falling off in imports of foreign. From the continent 
| quotations come again higher, and the export demand in our 
market is becoming more decided. Holders of all kinds of 
grain are consequently very firm, and the upward movement 
iz prices contmues. Transactions in the markets of the 
| mterior have not been very extensive; but a further advance 

| 

of Is and 2s per quarter on the value of wheat and barley has in many cases been realised. 
At Mark lane the moderate supplies of English wheat to hand 

f more freely in the earl y part of the week at ls per qr advance, but with finer 
more subdued, prices, ho wae at the close the market was 

ever, remaining steady. Foreign 

Fea ee eta 
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thronghont has been firm, and red wheats have brought quit | 

Is more money. White descriptions, whilst not dezrer, have 
sold more readily at late rates. A second arrival of Austra- | 
lian new wheat has taken place, this time by sailing vessel. | 
The quantity is 8,000 qrs, the quality rather variable, | 
and not quite up to the first parcel, but still 

fine. Sales ve been made at s to 66s, ex a 

[May 3, 1873. : 

Flour meets a steady demand, and country marks are) 
6d per sack dearer. Malting barley has further improved in 
value to the extent of 6d to 1s per quarter, and the tendency | 
is still upwards, but the market to-day was — Beans and | 

peas have realised slightly higher rates. | oats further 
risen, 6d to 1s, with a steady sale. Maize is the turn dearer | 
and in better demand. om 

The annexed statement shows the imports of grain mto and | 
exports from the United Kingdom, during the week ended 
Aprii 26, and since the beginning of the season (Sept. 1):— | 

- IMPorts.—\—— , -—— Ex: orts._————-, | 
Week ended Since Week ended Since | 
Apr-! 26. Sept. 1. April 26. Sept. 1. | 

ewts. - ewts. ewts. cwts. | 
ORE cacsccnpimnnticcetncennenss 297,149 ... 29,876,739  ....+ 1,505 . 166,733 
BabOG  ccvme.co cecveevevevsscoses 159,045 .. 10,524,816 ...... 196 11.303 |} 

ee 263,486 . 6,395,154  .eocee 676 . 36,951 | 
SINT caciccctesiemieintiehile 31,689 972,861 os... 3 . 6,002 | 
SOOT. .cccictausinnevennetnens 8,903 (008,302 ...... Be a 1,224 | 
PN UIE ccccoveteconmscteces 144.250 13,323,237 ...... 144 . 25,497 
FICE. .comneveccsesvestess 93,226 ... 4,558,422 ...... 939 13,617 

SHIP ARRIVALS THIS WEEK. 
Wheat Barley. Malt. Oats. Maize. Floar. 
qrs. qrs. qrs. qrs. qrs. c 

English & Seotch 2300 .«. 110 ww. . > wa! ae ose 
Fatah . .ceccctercetnoves oe ae ee dee ‘kcet «ie - ete. ene 

een 22370 .. 8970 ... «oe 17820 ... 6620 

COLONIAL AND FOREIGN PRODUCE MARKDTS. 

TRANSACTIONS OF THE WEEK. 

For Report or Tus Day's MARKETS SEE PosTSCRIPT. 

Mincrxe Lang, Fripay Mornine. 
Sucar.—There is not any change in the general position of the 

market, which remains firm, some of the low qualities being slightly | 
dearer, and the importers are not offering much sugar for sale, as the 
new scale of duties will be in operation on the 8th May. The refiners | 
have bought very sparingly, consequently enly 514 casks had changed 
hands to yesterday (Thursday). Crystallised Demerara by auction, 
32s 6d to 36s, small lets as high as 38s. 400 bags fine pale grainy at 
36s 6d to 37s Gd. In other sorts, transactions on the spot are chiefly 
restricted to a few parcels, Manila and Jaggery at firmer rates. Some 
soft Mauritius by auction sold steadily. Fine grainy kinds are selling at 
extreme rates; some floating cargoes have sold. The change of wind | 
will hasten arrivals. Home deliveries continue small from the above 
cause, only !,870 tons being cleared last week. According to the latest 
retarn, the stock of sugar in the kingdom was 48,000 tons in excess | 

a 

of the previous season’s at same date. | 

| 
Imports and DELiveriEs of Sugar in Lonien to April 26, with Srocks on hand, 

1873 1872 1871 1870 
" Imported ...............tens 67000 . 45930 .. 53100 . 60700 
Delivery—home use ...... 639800 . 52450 ... 60430 ... 47330 
EROS - . ccnmircstorencotee 2480 ... 1940... 3190 ... 3240 
ES EE 61560 ... 32390 ... 58700 ... 76280 

Mauritius.—3,427 bags offered by auction on Tuesday sold at steady | 
prices, as follows: soft brown, 23s to 26s 6d; grey low to good, 27s lt 
to 30s. rf 

Madras.—1,600 bags Jaggery are reported sold privately at 18s 64. 
Manila.—10,092 mats clayed by auction were taken in above the 

value, viz., 25s to 27s for low to good. By private contract, 10,000 | 
bags are reported at 23s to 263 9d for low to very good quality. 400 
tons Llo Ho just arrived, at 21s, 

Floating Cargoes.—A cargo of Trinidad at 22s 6d; one of 630 casks | 
Trinidad concrete at 25s. One of 570 casks 70 barrels Porto Rico at 
24s 6d; one of Babia at 21s 3d; one of Pernambuco at 21s for the || 
United Kingdom; one of 3,560 bags brown Bahia at 16s per ewt for a 
near port. 

Refined.—A steady demand prevails for pieces. Dry goods remain 
quiet, and the large quantity of foreign to be delivered at the new 
rate of duty is likely to keep the market unsettled. Dutch loaves 
re sold at a price equal to 37s 9d per ewt, laid down here at the new 
uty. 
MOLASsEs.—39 puncheons St Lucia have sold at 13s 9d. 400 casks 

Australian by auction partly found buyers at 14s 6d per ewt. 
Rum.—Sales of fair extent have been made in Demerara at full 

prices, from 1s 103d to 1s 1ld, up to 2s 1d per proof gallon in small 
packages. Jamaica and other kinds steady. The market generally 
remains firm. 
Cocoa.—The public sales have gone off without further alteration in 

prices; 1,781 bags Trinidad offered on Tuesday, about two-thirds sold ; 
low and grey, 50s to 58s; ordinary to good, 59s to 90s; fire, 92s 6d to 
123s ; 139 bags Grenada were chiefly taken in: 1,102 bags Guayaquil, 
—_ sold at 58s; grey, 48s per cwt; 100 bags other foreign cocoa with- 

n. 
Corre.—There has been an active market with prices again higher, 

latest rates showing fully 1s per ewt recovery. A large quantity has 
cold for arrival, partly by speculators, Plantation Ceylon at 96s to 
100s, according to conditions. 200 to 300 tons Native Ceylon at 87s; 
25 tons at 88s. Other parcels also reported, i i Manila at 
87s 6d, East India Plantation at 97s 6d to 98s 6a, Native East India at 
88s 6d to 90s. The public sales of Plantation Ceylon have been small. 
33 casks 21 bags sold at 97s 64 to 1008 6d for palish to rather bold. 
570 bags Courtallum: middling, 98 to 998; bold, I0ls 64; small, 95s 6d to 96s 6d. 67 hali-bales Mocha withdrawn. 10 balf-balcs long | 
berry realised 105s 6d. 22 casks 123 barrels 980 bags Jamaica: 
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| May 3, 1873.] THE ECONOMIST. 
|' Good ordinary to fine ordinary, 87s 6c to 89s Gd; even greenish, 92s 6d 

| to 97s. 1,142 bags St. Domingo sold at 85s to 87s. 6,915 bags other 
{| foreign: Guatimala, pale to colory, 90s 6d to 99s 6d; Central American 

and Costa Rica, 92s 6d to 102s 6d ; low and ordinary Santos, 81s to 87s 6d. 
By private contract on the spot business has been done in parcels from 
second hands, including good ordinary Native Ceylon at 86s 6d up to 
88s. 700 bags landing at 87s 6d per ewt. 

loceunts and DELIVERIES Of COFFEE to Ant with — on — 

Imports.........-++ wecee - 16900 
Delivery—home use... 

ee 1542C ... 12040 
4680 ... 6640 ... 5710 

ev» 10020 ... 15380 ... 10670 Ex» b coves 

ji. 7630 ... 21120 ... 17700 ... 19320 
Tea.—The market has steady, with a fair demand, and sales of 

moderate extent passing at former rates. 6,848 packages China by 
auction’sold at about last week’s quotations. The supply of Indian is 
ample, and full rates generally paid. At auction this week the bulk of 
5,100 chests sold, including some Darjeeling Company’s teas. There 
have not been any fresh arrivals from China. 

Rice.—Floating cargoes of soft grain have been in demand. Six 
of Rangoon are reported sold: March to May shipment at 9s 23d to 
93 3d, according to conditions; two cargoes old Rangoon at 8s 9d. 800 
to 1,000 tons Bassein spring shipment at 9s Continental terms. By pri- 
vate contract a few parcls of white Bengal have sold at 11s 3d to 13s, and 
5,000 bags new Rangoon at 9s ex ship, just arrivec. At the close the 
market is quiet. 

imports and DgLivexiss of Rice to Apri) 26, with Stocks on hand. 
1873 

42960 
1872 1871 

soo §=28270 aoe 
1870 

Im UTEB.ce crccccacrccccscacastOl'S 9950 

Dow SEMIS .cccccnceseccovoesccsocosee 43380 .. 36100 . 43410 ... 19010 
+ ok 31020 ... 28130 ... 33670 ... 40390 

Saco.—872 bags by auction sold steadily as follows: good small, 
15s 6d to 16s; small medium brown at 15s per ewt for indirect im- 
port. 

Saco Frour.—778 bags Singapore by auction were withdrawn. Pri- 
vately busiaess at 15s to 16s per cwt. 
Tapioca.—222 bags Simgapore by auction realised 2;d per Ib for 

small. A few lots pearl tapioca sold at 27s 6d to 33s 6d per cwt. 
Biack Perper.—The market is firm, and about 3d higher for the 

week. By private contract some few parcels have changed hands at 
7d to 74d for Penang, and 74d to 73d for Singapore. Sales have been 
made to arrive: Singapore at 73d, {rang at 73d. By auction yester- 

{ 

| 
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day 873 bags Singapore were partly sold at (3d. 327 bags Penang 
were taken in at 74d per tb, and 353 bags Batavia withdrawn. 

Wuirt Perrer.—No change can be quoted in this market, which is 
steady. The business by private contract includes Singapore to arrive 
at ls. 334 bags by auction part sold at 1s O$d per lb. 

Orner Sprices.—12 cases Penang nutmegs sold at barely former rates : 
110’s, 28 8d; 83's, 28 10d; 70's, at 3s 4d. 13 casks Dutch were chiefly 
taken in. 17 cases Penang mace were bought in, only 2 cases low 
broken selling at 3s. 2d. 48 cases low Java were taken in at 3s. 6d. 
Of 344 bales Zanzibar cloves 300 bales ordinary greyish sold at 8d to 
8gd, the remainder withdrawn at 9d. 5 cases Penang sold at 1s ola to 
is 3d. 544 bags cinnamon chips at 34d to 53d. Bark, 2d to 3d per Ib. 
1-000 boxes unworked cassia lignea sold at 76s 6d to 77s, being ls to 
2s per cwt lower. 392 cases cochin ginger chiefly sold ; mixed small 
to medium scraped, 63s to 67s; rather bolder, 70s to 71s. 
African, a small portion sold at 49s to 49s 6d. 
Jamaica sold at 58s to 86s per ewt. 
per lb for the sound. 

SALTPETRE.—The market is quiet; prices on the spot keing partly 
nominal, 350 tons Bengal have sold to arrive, latterly at 26s 6d to 
268 74d per ewt. 

Iupoxts and DgLtivertses of SatreetTre to April 26, with Stocks on hand. 
1873 
BAILS nee 

Of 264 bags 
108 barrels, &c., 

401 bags pimento at 23d to 2id 

1872 
5105 sec 

i871 
3830 ase 
3890 =... 

1870 
3390 

5570 
Imported cocepecocceerse.gnacctONS 

Total delivered BZ50 sxe 3505 ae 
Stock ...ccncce--sascaccscccsccesnssess S420 coo SSI0 cos 

CocHineaL.—The public sales have gone flatly. 

| 

( 

2380 ... 2640 

1,050 bags Teneriffe 
brought forward on Wednesday, barely one-third part sold, at rather 
low rates. Silver 2s 3d to 2s 5d, black 2s 3d to 3s 6d. 35 bags Hon- 
duras: silver 2s 2d to 2s 6d. 44 bags Mexican, part sold, black 2s 5d 
to 2s 6d per Ib. 
Cruer Drysatrery Goops.—Further | usiness has been done in 

Tar- 
58 bales 

Gambia, to arrive, at 268 to 26s 3d, but the market is now quiet. 
meric has been in limited demand; cutch remains quiet. 
Bengal safflower were bought in. Business reported by private contract. 
Of 390 boxes China galls, a portion sold at 54s per ewt. 
SaELLac.—133 cases by auction, chiefly sold: second orange 9/ 2s 6d 

to 9/ 5s, livery orange 8/ 17s 6d to 9/, low and mixed buttun sorts 
Gl 2s 6d to T/ 12s 6d per ewt. 

Merats.—Last week’s quotations have not been maintained, and a 
quiet tone pervades the markets. The landings of tin at this port in 
April were yery heavy, causing an increase in the stock at the close to 
1,300 tons. Several sales have been effected in Straits since last Friday, 
upto 140/ but yesterday the price was 137/10s to 138/ 10s, with 
buyers at 138/. English unsettled. Spelter steady with a few sales, 
including common quality, at 27/ 5s to 27/ 10s and special brands in 
proportion. Stock in this kingdom 1,810 tons, against 3,950 tons ‘ast 
year. A rather heavy fall has taken place in Scotch pig iror ; range of 
prices for cash 115s 6d to 111s Gd, latest sales at 112s. Lead fully 
suppu:ts the late advance. 120 tons London rolled sheet zine, by 
auction, chiefly sold at 32/ 12s 6d to 33/ 2s 6d. Copper is dull with 

') sellers at lower rates. Chili, last sold at 87/ 10s, 88/ for common. 
Walaroo at 94/ 10s to 95/ per ton. Quicksilver, 13/ 12s 6d to 13/ 15s 
per bottle. 

| Hemr.—Manila is dull, and there has been further arrivals this 
week. On Wednesday and yesterday there were 3,500 bales brought 
to auction, when about one-fourth part found buyers at 10s to 20s 
reduction. Ordinary to fair roping, 40/ to 42/ 15s; some low coarse 
mixed brown at 33/ 10s. Sea damaged in proportion. 110 tons 
Russian, &c., by auction were chiefly bought in. 
Jure.—The state of the Dundee market, with the extensive supply 

hers and afloat, keep down speculation; consequentiy the week’s 

~——. 
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goes of Azoff, on the , sold at 60s d i = way, per quarter, and other floating 

O1Ls.—The low prices of olive have caused more demand, and some 
large sales are reported. chiefly in Mogadore, at 38/ on the spet and te 
arrive. Seville, 39/ 10s to 40/; Gioga, 42, Common fish oils remain 
firm in priee. Sperm is steady at 95/ 
quiet at 33/ to 33/ 17s; May to June, 33/ 53; last 6 months, 33/. All 
the Lagos offered has sold at 38/ 10s to 39/, and there are now buyers 
at the latter. Coeoa-nut is still quiet. Ceylon, 34/ 10s to 35/ ; Cochin, 
36/ to 39/; finest up to 40/ 10s, owing to searcity. English brown 
rape oil is rather dearer, viz. 37/ 5s to 37/ 10s; next four months, 
37/ 10s to 38/ ; last four, 38/ 5s to 38/ ‘0s per ton. 

PETROLEUM steady. American refined, 1s 7d; last four months, 
1s 5d per gallon. 
TaLLow.—A quiet tone has prevailed in the foreign tallow market 

during the week, and there is a moderate quantity of other sorts 
declared for sale to-day. Petersburg, new, 44s; June, 44s to 44s 3d; 
October to December, 45s 9d to 468; December, 46s 3d to 46s 6d per 
cwt, sellers. 

PABTICCLARS OF TALLOW.—Monday, April 28, 1873. 
1870. 1871. 1872. 1873. 
ewts cwts ewts cwts 

Steck this day.....cccccccccecss 32,381 ... 32,263 ... 28,790 ... 24638 
Delivery last week..........0. 1904... 3174 .. 2806 ... 1104 

Ditto since Ist June ...... 81,614 ... 106,547 ... 103,631 ... 90,592 
Arrivals last week......... ae! | ae 629 . 1645 . 2,485 

Ditto since lst Juve ...... 83,873 ... 106.560 ... 103,266 ... 73,C14 
Pekan 66 Taitvcscctesceviercan 44032 ... 4380d ... 4786d ... S48 Od 
Paice Of toWN ...cse.eseeee one S403d ... 4396d ... 4580d ... 468 6d 

POSTSCRIPT. Frwar Evenine. 
Suaar.—At the public sales to-day 2,240 bushels 77 bags Java and 

5,806 bags Mauritius were chiefly taken in above the value. A portion 
of the latter seld at 18s 9d for low soft brown. 
found buyers, including a few lots ery:tallised Demerara by auction at 
previous rates. A floating cargo of Bahia sold at 21s per cwt for the 
United Kingdom. 

Corrre.—13 casks 21 barrels 247 bags Jamaica by auction sold at 
rather higher prices: pale to fine ordinary, 90s to 968; a few lots | 
middling, 106s to 113s 6d. 32 cases 473 bags fine Mysore, of the new 
crop, realised 114s to 127s 6d, small being in proportion. 

‘LEA steady. 
Buiack Perrer.—No change. 
MeEtaLs.—A quiet tone, and business iimited in extent. 
Lac¥Dye.—120 chests by auction were bought in. 
C1L.—315 easks Coehin cocoa-nut by auction were part sold at 39/. | 

350 casks Ceylon part sold at 35/ to 35/ 103 per ton. 
TaLtow.—Town tallow reduced to 45s. 1,291 casks Australian by 

auction about two-thirds sold: beef, 403 6d to 41s 6d. 76 casks North 
American par sold at 39s 6d to 39s 9d. 150 casks Taganrog. Mutton 
realised 42s 6d per ewt. 

ADDITIONAL NOTICES. 
Green Froir.—The report of Messrs Keeling and Hant states that 

the limited supply of oranges from Valencia and Lisbon causes the 
prices to be well maintained. Further arrivals of lemons from 
Messina and Palermo, which are selling at easier rates. An iocreased 
demand for Barcelona nuts, black Spanish without alteration. 
clear of West India cocoa-nuts. 

Dry Fruit.—<All dried fruits are dull, and the market is weak. | 
Clearances continue good, and stocks, especially of currants, are | 
reduced. 

EnGusa Woo..—Very quiet except for deep-grown wools. 
CotonraL Woots.—The sales eontinue well attended and competi- 

tion brisk ; prices quite firm, at opening rates. 
SrEDs.—The trade continues quiet but firm, at unaltered quotations. 
FrLax.—Not any business in Russian. 
Hemp.—Manila: Lower prices being accepted at public sale, buyers | 

have come forward, and some censiderable business bas been done on } 
the spot. New Zealand from 1/ to 1/ 10s per tun lower. 

Sitk.—Market rather firmer in consequence of the unfavcurable news 
of the European crop. 

Topacco.—There has been rather more activity in United States 
tobacco during the past week, but consi¢ering the present small stock 
the sales sum up a fair total at full market rates. Holders continue 
firm, and show no inclination to submit to concessions. In substitutes 

and segar tobacco there has been a fair business done, but of the latter 

there is but a small supply. 
7 .EATHER.—The leather market still retains the dulness which has 

for some weeks prevailed. The limited sales that were made at Leaden- 

hall on Tuesday showed very little change in prices. The supply was 
moderate, and there is no material increase of stock. 

Mertats.—-The business of the week has been rather small, but with 

very little variation in quotations. Copper has yielded some 20s per ton 

in prices of foreign, and that has brougot in a few buyers. Iron is un- 
ehanged in price, but rather slow of sale. Tin began this week at the 
depressed yalue of the previous one; and, after rallying for aday or 
two, has again relapsed. Spelter, lead, and tin plates keep steady ; the 

latter quiet. 

METROPOLITAN CATTLE MARKET. 
Monp.y, Apri! 23.—The total imports of foreign steck into London © 

last week consisted of 21,179 head. Im the corresponding week 
last vear we received 15,557; in 1671, 16,297; im 1870, 8,262 ; in 1869, 

15,988; and in 1868, 4,999 head. 
Quietness has been the feature of the eattle trade to-day. The supply 

of stock offering has been larger, and the quality bas been good. As 

543 

transactions are very limited in extent. A considerable quantity sold 
to arrive during the pust fortnight, said to be at easier rates. 
.% Lanseep.—The market is firmer, with some large transactions. 
Jalcutta held 63s 9d to 64s 3d. Some important sales for arrival at 
61s 3d to 63s 3d, according to date of shipment. Two steamer ear- 
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+ of good quality. Quotations have ruled firm, 

} 

i 

regards beasts the foreign stock has been more numerous, comprising | 

about 255 Spanish, 318 Gothenburg, 135 Christiana, 226 Danish, and 

' 145 Dutch. Although the demand for them has not been active the 

trade hus been firm, and fall rates havé been obtained. From our own 

grazing districts also the reeeipts have been more liberal, and frequently 
with a moderate demand ; 

the best Scots and erosses have made 5s 10d to 6s per 8lbs. From 

Norfolk, Suffolk, Essex, and Cambridgeshire we received about 1,700, 
from Lincoln 14, other parts of England about 250, Scotland 7, and 
Ireland about 200. The sheep market has been decidedly weaker. 

Full average supplies have been offering, and with a slow dragging 
trade prices have realised 24 to 4d per 8lbs, the best Downs and 
half-breds selling at 5s 10d to 6s per 8lbs. For lambs the inquiry has 
been less active, at from 8s to 88 6d per 8lbs. Calves have been quiet 
at about late rates. Pigs have been disposed of at previous quotations. 

SUPPLIES ON Sak. 
April 29, 1872. April 28, 1873. 

a esniiouns: eccesnensonen ecccseccs By OD cecccncecesece 3,200 
Sheep and lambs . cco BABBD  ccccesccccsenee 30,800 
tO ee 95 _ 180 
PUD cccvcecccccccoansenceveesd 115 ecpsennee® 80 

METROPOLITAN MEAT MARKET. 
Fripay, May 2.—A large supply of meat has been on offer. With a 

slow trade prices have ruled as under :— 
Per 8 iba by tae carcase. 

s d s d| s 4d 8 
Emforior eel  ...cacccsccescoses 4 4to 4 8 | Inferior mutton .............0.5 Oto 5 4 
Middling ditto ......... —s ) 5 0 | Middling ditto ....cccccccorcooee 5 4 5 6 
Prime large ditto ............5 2 5 4| Prime ditto soo. eoccescecceees 6 i0 6 0 
Prime small ditto ........... -5 4 5 6 | Large pork ..s cco» suqeeeseesee 3 8 40 
Veal ..... .. rocrenceseccese © O 5 8 | Seal! MOrk  ceecccosreceree-seee 5 0 5 4 

Lambs, &s to 9s 4d. 

POTATO MARKETS. 
Boroven anp Spiratriecps, Friday, May 2.—A good demand pre- 

vails for sound English potatoes, of which there is only a short supply. 
Other kinds are in excess of the demand, and are offered on slightly 
easier rates. Best Kent Régents, 10/ to 13/; Es:ex and other Regents, 
7/ to 10/; Flukes and Victorias, 7/ 168 to 12/; Rocks, 5/ 10s to 7/ per 
ton. o ama 

COAL MARKET. 
April 28. April 30. May 2. 

s 4a s a s ad 

Wal send—Haswell ............00. SO 0 ccoree 390 0 ...... 29 6 
ee ee ft ee ove 

RE NED Seosecseracenteonesee OD wicone 30 0 29 6 
Hawthorn ..........0.0«+ eS ewe job) sebeebe 28 3 
Kellee slahelieleiiciniappinhtibule 29 0 28 6 
East Hartlepool ......000......000 oe eens fy ose 
Oviginal ditto ...... ey cine BOO ccncee ee 
EEE Gititthcokinseub-evionsts -_ eee see. sbenne 29 3 
South Kelloe ............0» mn  -Sdenee 29 3 oes 
ON eee eee eee ~—— 28 3 
Betton Ly On ....ccccccccsccrcesss «ss» weteee ne tv enee 28 3 
CR tiles ccecestheebaeiied.. sev... tener 28 3 

LIVERPOOL MARKETS. 

WOOL. 
(FROM OUR OWN CORRESPONDENT). 

Fripay, May 2.—The sales by private contract this week have been 
of no importance. At the Public rales held here on the 30th ult. of 
about 4,100 bales Peru, River Plate, Turkey, &c., a fair quantity was 
disposed of. Good wools realised about late rates, but inferior kinds 
sold at low prices. 

The Gasette. 
Turspay, April 29. 
BANKRUPTS. 

Stephen Frost, sen., Kingsland road, master mariner. 
William Isaac Heardon, Broadway, Dalston, grocer. 
Lodovico Ortalli Laurent, Wormwood str-et, City, and Cathcart road, 

West Brompton, merchant. 
James Pryor, King William street, City, secretary of a bank. 
Thomas Booth, Bolton, provision dealer. 

SCOTCH SEQUESTRATIONS. 
James Dean, Irvine, ironfounder. 
William Phillip, Aberdeen, tinsmith. 
John Small, Glasgow, plumber. 
Thomas Cobban Ross, Glasgow, accountant. 
Gordon Robertson, Keith, manure merchant. 
Jobn M‘Arthur Campbell, Glasgow, oil merchant. 

THE GAZETTE OF LAST NIGHT. 
PRANKRUPTS. 

Alexander Richardson, Saint George's road, Pimlico, gentleman. 
Abraham Hammond and Nathan Nevard, Lewisham, Kent, builders. 
William Thomas Garratt, Princes terrace, Alexandra road, Manchester, 

thread dyer and polisher. 
John Gillies, Harrow-on-ihe-Hill, Middlesex, baker. 

| Dirk Horatio Haley, Summerfield Villas, Ladywood, Birmingham, 
civil engineer. 

| John William Barton, Evesham, Worcester, corn and coal merchant. 
James Rivett, Wollaston, Northampton, builder, brickmaker, boot and 

shoe manufacturer. 
| SCOTCH SEQUESTRATIONS. 
James Robertson, East High street, Forfar, cabinet maker. 

, William Moffatt, Portland place, Leith, flesher. 
_ Alexander Gordon, Bathgate, hotel keeper. 
| William Walker, New Rattray, near Blairgowrie, cabinet maker 
Kenneth McLean, Poolewe, Ross, shoemaker and merchant. 

| Hugh McLean, Upper Badram, Ross, farmer. 
| Andrew Moodie McDonald, Tayport, innkeeper. 

————— te 
— — = — e— — 

Total .../1641361 {1407418 | 138895 98951 [1233529 {1083178 
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THE ECONOMIST. [May 3, 1873. 

STATEMENT 
, and # Consumption ef the following articles in th 

” coke nae April 96. 1873, hevins the Stock on April 26, compared with 

the corresponding period of 1872. 

FOR THE PORT OF LONDON. 

*.* Of those articles duty free the deliveries for Exportation are included unde: 
the head Howe Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 

ImroRTED. ExPorteD. Home Consump. 
British = —<—_$ —_——_—  ———_ | ———_ —_ 

Plentation.| 1872 | 1873 | 1873 | 1873 | 1873 | 1873 

tons | tons | tons tons | tons tons 
West India.| 13022) 13111 13 | 318 | 20008 | 18872 
Mauritius ..., 6485 7990 210 | 635 | 6666) 6728 
Bengal & Pg] 1699; 1757) 12 59 | 1733 2687 
Madras ...... 2169 | 11475 2} 318] 2229) 5260 

Total B.P.! 23735 | 34333, 237 | 1330 | 30686} 33457, 10862) 30425 

| 
loses | 8409) 1002) 368 | oss4 g517 | 12128 | 21431 
ne 16 693} 45! 1984] 1642 
2276} 2284) ... | $28 1319) 184) 1331 | a 
216; 268) .. | 412) 806! 1451; 401 637 

8804} 11645; .. | w- | 7866) 12191; 6579} 5713 

Total Frgn| 22194 | 22622, 1700, 1153; 21709 26323 | 21522} 31134 

Grand Total] 45929 | 56955 1937 | 2483 | 62445 | 69780) s28s4! 61559 
MOLASSES. 

| IMPORTED. EXpoRTeD. Home Coxsvxr,| Stock. 

tons | tons | tons | tons | tons | tons | tons | tons 
West India| 1505) 1119, 95 | 648) 1808} 2810 1561) 1269 
Foreign ...... 53 | 27 | 1 60 | 326 661} 1346) 220 

Total...| 1558| 1146; $6} 708) 2114) 3471| 2007) 1486 
MELADO...| i} 68) Pe 3 a ee 

RUM. | 
l 6, Exportep & De-| SPE hg hae eee 

IMPORTED. LIVERED TO Vat., Home Consumr, | Stock 
| 4 ' 

gals | gals gals | gals gals | gals | gals gals 
West Indis...1098675 | 685655 | 417465 } 385835 | 712530 | 676800 1749780 {1350000 
East India...) 65150 | 56610 | 87885 | 72045 | 20790 | 61695 | 145980} 77040 
Foreign ......| 46845 | 12115 | 43876 23535 | 12330} 1080} 65655) 51525 

| | XPORTED. 

Vatted ...... | 519220 | 447795 | 326160 } 303300 } 91575 } 114900 | 282735 | 272565 

Total ....1729890 /1202176 | 876385 } 784216 | 837225 | 853875 2244150 1751130 

COCOA. 
| ita ; “ 

| IMPORTED. | EXxPortTeD. | Hows Consump. | Stock. 

ewts | cwts cwts | cwts | cwts | cwts cwis cwts 
B.Plantation| 26565 | 22192 999, 1194} 21200 | 22311 | 26059) 28226 
Foreign ...... 12364 | 10442 | 8457) 6762 | 4059} 7621/ 19066) 16019 

Total ...| 38929 | 32634 | 9456 | 7946 | 25259 F 29032 | 45125 | 44245 

COFFEE. 
tons | tons _ tons | tons | tons , tons tons | tons 

West India. 1229, 1057, 329) 642) 128| 194)! 1887 760 
Ceylon ...... 5 10878| 4546) 8222) 2468) 3607/ 12036| 3589 
East India.... 1737, 1266 | 2362) 1600; 1209} 1262/ 3350! 1200 
OCHA seesee 193} 199 70 251' 94 197 628} 411 

Brazil......+ 2776 | 1811; 1446} 1162) 262 75} 1666; 908 
Uther Forgn,, 999 / 789/ 1264/ 615) 618 311 | 1606; 666 

Cl OF OOO ''((('(‘'-_ 3 ?OOOOOOOOr rrr SS CU. 

Total ...) 16895 | 16060 | = 12392 | 4679} 6736 / 21123/ 7634 

RICE o....0.0. | 28265 | 42981) ... . | 36096} 43381} 28129} 31018 

PEPPER. 
: | tons , tons tons | toms | tons | tons | tons tons 

White......... | 356 |= ee ee 379 | 488 243) 457 Black.........| 9611} 2318| ... | .. | 2055| 1972] 2918! 2697 
pkgs | pkgs 8 kgs kgs | pk | pkgs 

NUTMEGS., 986 | 954 ef eel ee iar | Pass 
CAS. LIG...| 4179 | 8772 | we | ose 1204| 3367| 4966) 19482 
CINNAM'N.| 6716 | 6320 |» =| se =| 5520 | 4722 | 29968 | 19747 

| bags | bags | bags | bags | bags | bags bags | bags 
PIMENTO.| 10848 | 15519| ... | .. | 3079] 8704) 40381 | 46044 | 

en RAW MATERIALS, DYESTUFFS, ke. 
| serons | serons serons serens | serons | se : = 

COCHIN'L... 11320 19788 - oe "7085 “7128 16729 “T1811 
chests chests | chests | chests chests | LAC DYE... 2310} 962| ... me |. 1892 | - 1767 | 9908 | ‘10148 

Logwoop| ‘4402| ‘s269| =" |‘ | sees) omel ‘son| ‘sess | FUSTIC 1350 | 550 | . a ‘ FI wee} 1260 | ; | om _575| 793 | — 996 | 899 

INDIGO. 
chests | chests | chests | ch 5; | chests | chests 

East India| 15763 | 7083 |... ara “you ooner | pase | “17007 
serens | serons serons | serous serous serons serons | serons 

Spanish ...... 11199 | S018 |... 6158 | 4550{ 8519 | 8597 

sae SALTPETRE. 
Nitrate of, tons | tons | - ) a 7 SS Sa 7 
nnn - 6104) 3414} = aay 3508 “3248 “S447 | “719 

itrate Soda, <3 2989 | 1953 | a = _ 2925 _ 3962 1098 |__ 763 

ae ae COTTON. 
| bales | bales | bales | bales | bales | bales) bales ) bales 

oot ) 206405 | 87735 | ... “+ | 136219 | 122268 | 200697 | 172385 
all Finds: 454866 [1319633 | 138895 | 98951 |1098310 | 960910 | 782040 | 691950 

eS _———_——_ 

982737 | S64 335 
Se 
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May 3, 1873. | THE ECONOMIST. : 
COMMERCIAL TIMES. 

WEBRKLY PRICE CURRENT. 

*,* The prices in the followi 
carefully revised every Friday 

ng list are 

by an eminent house in each Loutmeat 

Ashes—duty free 8 
Pot, Canada.........per owt 38 2 : 

uty 1d per Ib 
W.1.—Trinidad......per cwt 50 
Grenada, oe. eosassanessceee OD 

Guayaquil .......ceeeeeereeree 43 
Brazil—Para . eosescossesesccces OD 

Bab ia eeee eeeeeeeeeeerenereseee 42 eccoooo oof 

Coffee—duty leper ewt; aint, roasted, 
or ground, 2d per Ib. 

Jamaica, fine ordinary to 
Mid.......-...0..-per cwt 89 

good middling to fine ...105 
Mocha, ungarbled.......0+... 86 
OO tO fINE....eeeeeeeeee oe 100 

Ceylon, __ native, 
ordinary .....++++ eccoe 87 

fine ord. and and bold 89 
plantation, fine to fine 

fine ordinary ....++.+. 94 
low middling.......«..+ 99 
middling to fine ..,...100 

Java, &e., low ordinary ... 80 
ord. to good ordinary .. 84 
fine ordin ecccceccsecsose 
ene and Tellicherry 96 

antation ...-++00« 98 
Moeere yeore & Malabar, native 88 
Brazil, ordinary scr 75 

00d OTAINATY .+--.ccee0e 80 
_ and fine fine ord. ... &2 

Costa Rica ‘and Guatemala, 
fine ord. tolow mid. ... 94 

middling to fine............ 99 
Cuba, Lape Rica, &c........ 90 

and Dyes—duty free 
Aloes, East India ............ 50 
Argol, Cape . 
Balsam, Peru ......ssssseseee 
Bark, r. Cascarilia omens ae 
Borax ....ccceeeee eccnessechense 
Camphor, China . eco 
Cantharides.....0..++++ ‘per lb . 
Castor Oil, firsts....0. sessse 

Sarsaparilla, “Jamaica . ecccee 
Cochineal—Honduras.;rlb 

Teneriffe ........cceceee ser eee 
Lac dye, native .....--00eeee 
Turmeric—Bengal..prcwt 18 
Madras ..... 
JAVA ...000 piece 

Cutch ....0000 oomsens 
Gambier ..... evccceccccceccceccs BO 
Dyewoods—duty free <£ 
Brazil, Branch ..... -per ton 2 

Do. second quality ...... 
Fus*ic, Jamaica.......0s000e 
Logwood, Campeachy...... 
honduras 
FAMAICR cocccceecccccseees cee 
BARES o.ccccccccceccccee 

“Siam Manilla ...ccccccscrees 

seen Bamntn duty 7s 

ee 

7 

ZFonrwmenenwaed 

Provincial ......0csceseseeee 25 
ps y 7s per cwt 

ey...pr cwt duty pd 24 
Plame, daty 7s s cwt 
French, DOttled ....cceseee 

Raisins, duty 7s pes cwt 
Valencia. new  ......sere0e 
Mauscatel . 
Sapeaent and pacer 23 
Sultana. 0 

So oo Seeeeeereeeeceseeeeee 

Oranges— 
St Michael, 1st quality, 

flat DOX  ..ccccccccccccccee 
Do. 2nd quality ........00++ 
Valencia .......cccccscccceses 
—— & St Ubes,$ch 20 

cam, 
Messina............per case 23 

Barcelona nuts......per bag 38 
Spanish nuts ... per barrel 39 
Brazil nuts.......ccccrees-- 54 
Coker nuts............per 100 12 
Taam-tuty free £ 

eoccceccccccese per ton 0 

Rey PP EK  cccccscsccccsce 
8t Petersburg, 1 12-head ... 53 

Q-head ... 44 
Egyptian, Soceae Sees 0 

sy ditto...... 0 
Hemp—daty free 
St Ptrsbg, lean... per ton 34 

OUtShOL.......seecceses.ceveee BZ 
Nalf-clean .+-...cce0ee.e.00 31 

Riga, EO . cccneseccocsvecamee 0 

Manilla SSCS ECO SSO COREE 41 

East Indian Sunn ......000+ 15 
China QT ASS...reccccovecececeres 0 

ute Soceceosoooesosocsoocelee ee 13 

TEJOCHIONS.......c0ceeeeeeeeee8 15 

Boo 

escocoooooooooeooseae ooocoofoeooceco osocooo coBEBSR am eM ReoBER cobFooSoSS8 

sccccccsscceseceseees 12 cuttings 
Coir—Yarn, good and fine 35 
ord. to fair seeeeeeeeeeeroceee 29 

6 eecesccoccccccccscoscccescs BO 

rope SECS STES Seeeeeeeeeteceoee 29 

jank......... SR Ceeee ee eeer eee 

oooo 

howseseil Coo Seaocoeoa@oooosooso 68S 
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Hides—Ox&Cow rib s ds 
B, A.and M. Vid.dry... 010 ‘1 
Do & R. Grande, salted 0 8 0O 

Brazil, Ary ....ccccocccccee O10 1 
Drysalted ..........+ nae © TH O 

Drysalted Mauritius...... 0 8 0 
Rio, dry Rio Grande ..... - O11 1 
West Coast hides 010} 1 
Cape, salted ...... 03 O 
Australian........... srsssreeee O 5 O 
ew Voth. .ccccccccccseceseee - O & 0 
East India,..........0000+ ecco @ 6 1 
Kips, Russia..........s0-+ oe Ors 
—— Horse, prhde 8 6 16 
eee ae free 

Bengal ..... a oes ae lb 16 8 
Oude ........ einen nuece 2 6 6 
Madras .......0. seems. a: ae 
OS aS re i 
Guatemala ....... naman Gey © 
Leather—per lb 
as “pasaenenmaas” eat 1 5&1 

wdinsened se 8 
English butts .. "ie 2419 2 

do -..28 36 110 2 
wie butts ...16 26 17 2 

on 618 2 
Calf Skine 2238 320 2 

do ane t.2t 9 
do ne 22 8 3 

Dressing Hides .......0« 1 5 1 
Bhaved Gl cecoccores oa a 
Horse Hides, English...... 1 5 1 

do Spanish ...perhide 9 0 23 
Kips, Petersburg, per lb 0 0 O 
do East India........... 0 9 2 

Metals—Copper perton £ s £ 
Sheating, aS &c......101 ; 206 

a 

0 93 
0 98 
0 98 

a per ton 

mrs 

Koorw 

COS POHNDBSHKSOMS Sa 

~ oe 

~ 

COSCOBWOOEH gn Sworaoy 

Bars, ke., pa eeosee 13 10 1410 
Nail r0ds scccccccseseseeee 14 0 15 0 
WEB camarccvesceccenes 16 0 TF O 
BOERS cccecscocccosccssecees 19 0 B1 0 
Pig, No.1, Wales ...... 0 0 0 0 
Bars, Wales ............... 1210 13 0 
MITE cidecanscnenension Be @ -ae: © 
Pig, No. 1, Clyde......... 6 : 6 16 
Bwedlah....ccoccoccsesecece 2 21 0 

Lead, per ton—Eng. nig. 23 10 23 15 
sheet eeanenveced eosece recess 2415 26 0 
FOR Lend. .coccccce coacceceee 27 0 
white do......... 29 0 
patent shot .. a; (0 

Spanish pig ....... eccecccece 00 
Steel, Swedish in kegs... 0 00 

in faggots...... seeceeocecse 0 00 
Bpelser .ccccccoccseess per ton 28 0 2810 
Tin, English ap eeee 0 00 

bars in barrels..... 14 0 0 0 
AEROS cccccccsccccceccecces 147 0 00 
Banca....... autttananeen w140 9 0 0 
Straits .........00 sevediolna 135 09 0 0 

Tin Plates, per box sd sd 
Charcoal, I C .......06 - 42 0 44 0 
Coke, I C ..... eicnccnee OS 6 BF OC 

Molasses—dutylMpcewt 9 0 12 0 
Oils—Fish €s £8 

Sperm ...........pertun 95 0 0 90 
Southern, pale......... -- 40 0 4010 
Seal, pale ..... 41 0 00 

cocceece -42 0 00 
TR FRR n. ecccccccevccccee 2715 28 0 

O ive, Gallipoli ............ 440 00 
Sicily ....cccccccccrcersccece 0 0 00 
Malaga ....... matbieineaebate 46 0 4) 0 

Seed, Linseed......per ton 33 0 33 5 
Rape refined English... a 10 40 0 

Do Foreign ..... cian 0 41 0 
IDA ceccccncccccecsseneee 37 6 3710 
IRIE srecteccencncecnscces 3410 40 0 
Palm (Lagos) ........0-+e00« 39 0 «0 0 
Oil Cakes, Linseed, Eng. 1110 11 15 

Foreign ...... sccsccecesseses-- GS 27/0 10 16 
IRIE icasctaceenswonetnteess ww. 6 0 6746 
Oil Seeds— sd<sd 

Linseed........000+ per .. 8 64 3 
Rape, C alcutta, R.A.T. 0 00 

Petroleum-Refined. pr gal y » = © 
Refined coal oil ......... ake a, 8 

Provisions—duty free 
Butter--Waterford prcwt 0 0 0 0 

Carlow ....sccesceeceeees oe 0 O 0 O 
Cork, 4tas to 1st ...... wa 0 0 @O ®O 
Limerick .......c0cseceres oe Oe 
Friesland fresk ......... 116 09120 0 
AMETICAN ...c00..eeeerevere ¢ 0 @0 
TOEOGY  cccrececcceececccecee 12 0118 0 

Bacon, singed—Waterfd. 84 0 86 0 
Hamburg .oocccsceceeeees - 74 0 76 O 

Hams, York .......e000000--. 90 0 116 O 
BRI ckenentcesscsnecactecese 80 0112 0 

Lard — Waterford and 
Limerick bladder ...62 0 76 0 

Cork and Belfast do... 0 0 O 0 
Firkin and keg Irish... 54 0 €0 0 
American & Canaiian 0 0 O 0 
Cask ao do 00 00 

Pork—Amer &Can..pr.bl. 0 0 O 0 
Beef—Amer.& Can.pr.tc. 0 0 O 0 
Cheese—Edam.......... oo... 68 O 72 0 

GOUda.....ccccccereeeeeeeress 60 O 70 O 
Canter ....02.. Poeccoceee wow 00 00 
American ...... ccocscessere OV O 74 0 

Bice—duty free 
Bengal, white......percwt 10 0 14 6 
Do WD. avdncssescoseccsse 0 10 O 

BEBEIED ccccccccecccsccccccosece 10 0 10 6 
, Rangoon, &..... 8 0 9 6 

GION. cxsectscnsednccvncceseonete 000 

Bengal............ rewt 27 6 30 0 
Bombay and Madras... 0 0 O 0 
English, refined ......... 33 0 33 6 

Nitrate of s0€a..........00+04 15 6 16 0 

Gane —toy 44d percwt s 
ccccsccecssees POF CWt 15 

Seeds Caras «pt cwt 36 
—— qr 42 

oo 22 
ne foreign, . - per ar 67 

BOM DAY .cccccccecccccesesece 0 
Mustard, Seow. ‘per ‘bush 10 

white ..... clzesnimeesinn 7 
Rape per last of 10 qrs T..£33 
Silk—duty free 8 

Surdah .......s0000...per Ib = 
Cossimbuzar gushitpiaepeees 
GORRAEE: cctsnccaqnessusapeses 2 
Comer colly .....cccrsceeseeee 12 

China, Tsatlee ....... e.ccccee 18 
POOR cccceccenscecsesscses 
Ge isaiscsndiictaines = 

Raws—White Novi... ee » 
Fossombrone ....cesesses os 34 

Organzines— 
re 22-24. .cccccccres 3D 

24-28....ercceeee 39 
Milan ‘& Bergam 18-20 39 

Do, 22-24 39 
Do. 24-28 39 
Do. 28-32 39 

Trams—Milan, 22-24 ...... 34 
24 28 ....0. 34 

Brutias—Short ) - 37 
Persians 0 
Spices—Pe}per, duty. free 

0 

eooocoooececso nck din ded amano eae 

we © moo CSSSRRRREL KESLELERERKe Roo BPSZELE” 

alabar, &c.........per lb 7 
Fastern’ eee scoveeeee O 6 
FREED cncccasmmenie ecsccooce O 12 

Pimento, duty free. 
Mid and good......perlb 0 23 

Cinnamon, duty free 
Coylon, 1, 3,3 acossrceeee 3 8 
Malabar and Tellicherry 2 8 

Opes - Lignea, duty 

Cleves, duty free 
Am 

Pernam, Pa:aiba,& Maceio, 
low to good white...4#3 31 

VOLlOW ....ee00e+-+--WVEHS 27 

«per cwt 78 0 80 

boyna and  Ben- 
coolen ....... ew perlb 0 8} 1 

Zanzibar and peeuben 0 8 0 
Ginger, duty free 

E. India, com.....per cwt 0 0 0 
Do. Cochin & Calicut.. 56 0 115 
II 6 ceteia-envnitianainn 48 0 49 

Mace, duty free ...... per lb : 3 4 
Nutmegs, duty free ......... 8 4 
Spirits—Runm, duty 108 od per gal. 

amaica, per ga an 
OURO S ine 8 ED 
30 to 35 — ....... core S10 4 
fine marks .......... core 4 2 4 

Demerara, proof... Lil § 
Leeward Island — ...... ee? 3 
East India == secon - 186 0 
Foreign oo 1 4 ] 

Brandy, duty 10s 5d per gal. 
Vintage of — ccccoscce &§ D SF 
ist brand 71. evecvesece 510 6 
in bhdg ) 1870 «+++ - 64 6 

. cocvocee 7 O 7 
Geneva, common ........... a 

ERD cocscecoenecencsoncenssecce 36 3 
Corn spirits, pf duty "paid 12 0 0O 
Spirits fo.b. Exportation 1 8 2 
Malt spirits, duty paid ...12 0 14 
8 —Per cwt—Duty paid 
British Plantation—Duaty. 

grocery yellow...... 5/3 30 0 384 
Tefining......... #,4/9%5/3 26 0 31 

Foreign Muscevado, low to 
fine yel. grocery ...6/3 30 0 34 

low to gd refi...4/,4/9&5/3 25 0 31 
Mauritius, crystalised— 
OG TB OOF secsccvctens 5/8 35 0 36 

BBB UA ccoceocesces 5/3 34 0 34 
BOD BD cacscceccens — 31 C 33 

Syrups, lw togd yel.49&5/3 28 wu 30 
lowto fine brown...4/&4/9 21 0 27 

Bengal, Benares,low to fine 
WRIEO cccccccseces 5/3&5/83 0 0 

Date, wiofiney]...49&5/3 27 6 32 
very low to fine 

BEOWE. cocccccee 4/&49 18 6 27 
Penang, superior yellow to 

good white...... 5/3&5/3 32 0 35 
low to fine yellow.49&5/3 28 0 31 
low to fine brown...4/&4/9 18 6 27 

Madras— 
crystalised white.....58 6 0 0 

low to fine yellow...5/3 29 0 34 
Native, low brown to low 
VOLOW ceeoseereeee 4/SA/9 18 6 24 

JAZEOry --s-ceeereseseeees 418 6 19 
Siam and China, lew to 

good white......5/3&5/8 32 0 35 
low to fine yellow and 

BTCY ..ececcereeeees 6 31 
BEOWE ccoccccccsesces 6 27 

Manila, clayed, common to 
GOO ..crereeseees 6 2 

Muscovado 0 21 
Java— 

low to good white ...5/8 34 0 33 
low S fine yellow and 

ponsnensahacenestinied 5/3 29 0.33 
annie white, above we, 

DB sncsesne-sennvisnninsin 0 0 
florette, Nos. 15 & 18.. 58 35 0 387 
yellow, 12414.58 32 6 34 
pa 10all.— 30 0 81 

brown, 7a 9.477 26 6 29 
Bahia & Maroim, low grey 

to good white ......53 28 0 32 
low to fine brown.4€49 19 0 27 

6 
6 
0 low to fine brown.4/&A9 21 
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Refined—For consumption 
8 to 10 lb loaves ........ 
12 to 14 loaves ........00++ 
Titlers, 22 to 24 Ib 
Lumps, 45 Ib .........c00008 39 
Wet crushed .......00..000. 36 
Pieces 

, wevenveeees 16 
For export, free on board 

Turkey loaves,1 to 4 lb 0 
6 Ib loaves ......ceccccrseeee 40 
101b do 

8 eget 
Titlers 22 to 28 Ib.. 
Lumps, 40 to 45 Ib 
Crus’ 

Pe eeeeeeeceoeeseee 

- 15 
Dutch, refined, f. 0. in en 

6 lb loaves .... ~ 41. 0 
ee. Oh. wnentens -” 0 
Superfine crushed......... 4 0 
ona CTUSHEM ....c0.c000e 34 9 

beccescsonccocesacccccceece 3H 0 
Belgian refined, f.0.b. at Antwerp 

2¥e8co" 

coceceoesoo CoO ae@a@oon 

~ 

Cumus®bhaw COO CO COCOS FSSSSSSSO eoo0°SC>S* 

ecooo S4Bocosco 

as 

4 and 3 Kilo ivaves svonee 40 0 41 
Crushed, 1 . cccocree 34 6 OO 

Tallow—duty free, per cwt 
St Petersburg, 1st Y C...43 0 0 

Tar—Stockholm... pr bri 32 0 @ 
Archangel .........++ ecenses 0.0 

Tea—duty 6d. per Ib 
Monings and Oopacks...... 0 9} 2 
New Seagon’s Kaisows ... 0 6 2 

| ee i ae 
Sorchongs .. 12 2 
CODING: qcccteantieccenccersseve oa 
Sctd. Orge.Pek.(Foochow) 1 2 2 
Scented Capers (Foochow) 1 4 Il 
Sctd. Pekoe(Canton) 0 9 3 
Scented Capers (Canton)... 0 9 2 
Flowery Pekoe, fine........ - 460 0 
Gunpowder, Fychow and 

Moyune, finest ......... 3 6 310 
Imperial, Pingsuey, finest 1 8 2 0 
Young = son, Pingsuey, 

SINE ccecsbasesctocapenenncn 2038 
vyaiee billapans finest 3 6 3383 
Hyson, fineét ...... eccccccecce © 4 8 SC 
Fy i extintasennnneseiqstevene 0s 10 
Timber — Timber and 

Hewn Wood—Dantzic 
& Meme! fir...per “ 50 0120 0 

Riga fir 8 0 85 0 
Swedish | aan 0 6 0 
Canada red pine ., 70 0110 0 

— yellowpine,large 85 0105 0 
— small 65 0 75 0 

N. Brnswk.&Can.Bd.pine 80 0120 6 
Quebec OAK ceseseosereesee 140 0180 0 
Baltic Oak .........0000000.100 0170 0 
African OAK w.eccorore 0 0 O 0 
Ti.dian teake ....scccsses-s 0 295 0 
Wainscot logs 18ft each 70 0135 0 

Deals & Sawn & Prepsred Wood— 
Norway,Petersbg stand £910 13 10 
WRIA cecceccccescsecce o~- 10 0 16 0 
RusGian .rcccorccresseesessee 1010 15 10 
(  _e eco. ccece - 810 13 0 

sosesssese 20 0 25 0 Canada Ist pine.. 
2n =~ seeeeeeeeseerees 

American spruce .., 
Dantzic deck, each 

Staves— 
Baltic, per mille......... £2000 0 26C 6 
Quebec, per standarddo.l100 @ 0 0 

Tobacco—dy3/plb&5pct. s d s d 
Maryland, per Ib, bond... 0 6 O 9 
Virginia leaf ....... covsscsesee O 6F O 11 

—  stript ..-.... cocore O 8§ 1 1 
Kentucky leaf ............006 96 ¢e09 

_ Stript ..ccorcere @ 9 Oli 
Negrohead ......+ duty#6 11 2 6 
Columbian lf. duty ope 0 8 2 32 
TEGWUERD cccccceveccccocscevece 22 60 

— cigars, bd duty 6... - 60 2 0 
mtine—per ewt 

American spirits ...00......43 0 0 0 
PGR OS Sencesntcssmanionel -41 0 60 
Wool—English—per pack of 240 Ibs 

Fleeces 8. Down hogs...£23 0 23 0 
Half-bred hogs ......... 2c¢ 23 (0 
Kent fleeces ............ 22 0 2219 
8.Downewes& wethrs - 16 20 0 
Leicester do ........0. 0 22 G 

Soris—Clothing, picklek > 02% 0 
RO ccoccesevecscoces -16 0 17 0 

GRIER ciicnnidescee eee 15 O 1610 
re 14 6 1410 

Combing—Weter mat 21 9 21 10 
Picklock .c.......0s0«00. 1310 18 0 
CoMMON .s-.cccccserse 16 0 17 O 
Hog matching......... ro 10 2510 
Picklock mawhing.. 20 © 21 0 
Super -~18 0 1916 

Colonia —par Ib sdad 
Syaney.-Fleece& amb... 1 4 2 3 

Scoured, AC....ccccccccoce 1 4 3 4 
Unwashed «..... » &@°3 @ 
Locks and pieces yon 2a 8 
plipe and skins ........ 2 ee 

P. Philip-Fleece & lamb 1 56 3 5 
Scoured, &c, eeecccecccsecce = 5 2 6 

Unwashed ..... sesenes eo i 3 
Locks and pieces ...... 1 3 211 
SS &lamb 1 3 1 10 

eS 3 
eo? 23 

092 8 4 
ae ae 

l¢# tl 
v8 1606 
Ol 1 6 

10 16 
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' 4150275n Stk'100 | Do A 

| RAILWAYS. 
Oxprvary Snares axp Srocks. 

ee 

| autho ¢ | 3 
ried € 13 Name. =e 
Issuer. wm & =. 

20224007 Stk\100 ‘Bristol and Exeter..... deehoomnew 1:3 

B50B550/ Stk 100 Cale vonian ....-.ccerceccerserseres .| 98 

93000 10 3 ~=6Do Ordinary New .... | 38 
4604907 Stx'100 (Cambrian .........0000--.0- | 29 

28773 20 | 20° Cornwall .....0-..0-++0- ean, 9 

8735002 Stk 100 \Mablin and Belfast Junction .. -.- 

70000 20 | 20 East London.......+.....«+ and. t 

48405101 Stk 100 Glasgow and South-Western ... 129 

83502287 Stk 100 ‘Great Eastern .......... comes! OB 

8268857 Stk 100  Tvo East Anglian No. 2....00... ++. 

8626557 Stx 100 Great North of Scotland ........_ 37 

61209662 Stk 100 (Great Northern .........00---veee 228 
A reevesno dvd. ‘til (\138 

11592762 Stk 100 | Do BS 6% hasbeen paid B (154 

4280887 Stk 100 Great“outhern& Westrn (Irelnd) 115 
11536704 8tk'100 Great Western, Consol Ordinary |124 
LL1S3502 Stk 100 Highland ........06 ccneevcersereeeeners 107 

18334504 Stk'10C ‘Lancashire ard Yorkshire ....../150 
| @a39049% Stk 100 London, Brighton, & 8. Coast...) 74 

82940171 Stk 100 ‘Lon., Chat., & Dover, Arbitration) 2% 
30392199 Stk 100 Lordon and Norih-Western......144) 

| 7766688L Stk 100 Londen and South-Western......| 1064 

| asagsoer Stk 100 ‘Manchester, Sheff. & Lincolneh) 80} 

2000000!) Stk /100 

4243301 Stk 100 | Do Prfd. (Defdrecvg no div) \114 

4243902 Stk 100 | Do Defd 7'tillé%is pd to Pri) | 50} 

38876302 Stk 100 ‘Metropolitan.......... sieeve WAG 
603702 Stk 100 | Do Prfd. {Defdrecvgnodiv) |105 
60370 Stk 100 | Do Defi 2'til6%ispdtoPrf) | 42 
500007 10 | 10 | Do Redeemabie ......... wvecenese il 

22500061, Stk 1% |Metrop Titan District....v......++- | 333 
300007 10 10 ‘Metropolitan & St John’s Wvo' ... 

18038176 Stk 100 ‘Midiland...... Semeeginseteubpemanane 137 

9785334, Stk 100 | Do Birmingham and Derby.../108 

6100007, Stk 100 Monmouthshire ......... erocvesevene 118 

98193337 St 100 North British ........ssccesceeree-ee| 70 

1249082, Stk 100 | Do Edinburgh, Prth,& Dndee}| 39 

17010505, *tk 100 North-Eastern Consols ............ 3624 

19750007, Stk 100 ‘North London ..... .. Speedevne ooe {120 

32301408 Stk 100 North Staffordshire............+++++! 71 

2700007 Stk 100 |Rhyimney ...-.--se-ceceeeeses ee — 75 

15525607 Stk 100 Shronshire Union ..........0- sees! v2 
1495300" Stk 100 [South Devon. ...0......-cccemserees| 73 

37375602 Stx 100 South-Rasterm .....00....cesevesveees 108 

PORS4OG?, Stk 100 | Do Prfa { Nefdrecvgrodiv) 128 

1yse4eg? Stk 100 | Do Defd 7'til6%is pdto Prfy | 88 
1500) 20 20 ‘Staines, Wokingham, & Woking} 17 

8773000 Stk 100 [Taff Vale ......00.+e.e0see eossvccssee | 195 
23270, 10 =G DOC cecee-- 

250000! Stk 100 ‘Waterford and Central Ireland, 23 
2000001 Stk 100 Whitby, Redear, & Middlesboro. 60 

PreParence SHares axp Srocks. 

11095561! Svs\100 Bristol and Exeter 4% ......... 
| 750002) S'k100 Caledonian 6%, No.2..... 

200000?) Stk! 100 
4000001 Stk all Cormwali 44% guaranteed 
1562500 S8tk'100 Glasgow & Sth. Western gua. 5% 
648541 100 1100 Great Eastern, 5% Metropolitan 

Stock, scrip, issued at 105...) ... 
Do BE. Counties Exten. No.1 111 

ww 
960000 Stk 100 | 
960000!) Stk 100 | 
641817! Stk 100 | 
132880/) Stk 100 | 
3000008; Stk 100 | 
8058007) Stk 100 | 
968802) Stk 100 | 

1288807 Stk 160 
1874502) Stk'100 | 
1298262/: Ste 100 |Great Northern 6% 
750000!) Stk!100 | 
810000!) Stk/100 | 

1000000); Stk }100 

675000!) Stk|100 | 

| Stke100 | 
2768671 Stk 100 | 
160000% Stk 100 | 
8300008 Stk 100 | 
600000! Stik: 100 | 

Do Scottieh N. Bx, 44% 00.0...) «+s 
Do do Aberdeen, gua. 6% ..+...) «+» 
D0 dO GO 7% sscewes.cccecseceersees| ove 
Do do do Ordinary......-0.......| «+ 
Do do Midland..........s.00..0000) +s. 
Do do Dandeeand Arbroath...) ... 

DO G0 OM ccccsercere-worcdescecce0e- 
Do E. Union 4% gaaranteed..| ... 
Do Norfolk 5% Bxt., 1846...... 110 
Do do 64% Px. 1887....cc..0000) ee 
Do de 6 % Wav. Val. 1847 ...| ... 
Do E. U. Harwich, 4 % .........| «-. 
Do do Woodbridge Eaten. do) = 

errecbedonocees| LE 
Do 5%, redeem. at 10% pm.../113 
De 44% do do do os 108 
Do5% do at 56% pm .../107 
Do Leeds, Brad.,& Halifax,6% | ... 

2910801) Stk 160 |Great North of Scotiand,Istpref. ... 
18292007). Stk|100 (Great Stb. & Wst. (Ireland) 4% |100 
4436287; 8tk/100 Gt. W.—Rent-chargep er gua.5% | 116} Bek/100 
10017487) Stk{100 | 

456000 100 | all [Lancaster and Carlisle, 4}%...... 
794040/| St |100 |Lancashire and Yorkshire 6%... 
260050/) Stk/100 | 
2877942 Stk'100 | 
6390487) Stk 100 | 

Do Consolidated guarnn. 5% 115 

134 
Do Barnsley, 61 38 100% ...... oes 
Do 6% (East Lancasbire)....../ ... 
Do 44% (Biaek* urn pufchase)/104 

398268/| Stk 100 ‘London & Hrighton,5% gua.,No.1/]12 
1€1023/) Stk /i00 | 
8833965) 8tk/100 | 
2520007] tk 100 
2200007) Stk 100 
17788! Stk 100 

2200007 Stk 100 
947177) Stk: 100 

D0 5% GO  cesvcsceceeeseeens No. 2111 
D0 6% GO <ecsee..cececeeee evorsocesst LSB 
Do 5% GO  .coce.ccceeceee ---No. 4110 
DW FM OO cc: coccccccrccccedeescecees 148 
Do 6% do (W. E. & C. P.j .../126 
Do 4% GO 18BB....00. serecreeessees 91 
Do 43%, do 1850...............00 100 

270000!) S:k 100 [London & N.W.C.&Nuneaton5% |118 
712774 Sik\100 |London&8. W.,7% ,late 3rd Shrs. 155 

460900! ... | ... | Do (Portemuvh, perpet. auns)/ ... 
6720000 Stk 100 |Menchester,Shef.,& Liacoln.6% /132 
172500; 6 | all| Do do do £6 63 

9666882) 8tk:100 | Do do do 38%! 72 
62380' 10 | 6 Do do redeemuble6% 6} 
26000! Bik 100 |Miland Consolidated, 6%,...... --/140 

1708083!' 8tk/10 
12874262) 8tk}100 | 
SR67ES? Stk/100 | 
FSCO! Stk }100 | 

P4441 BH! Stk) 100 
eee | Stk {100 

17928917) 8tk)100 
60972! 25 

4500002) Stk) 100 
1050000) 3t*}100 
2925106) >tk)100 
aeeso) 20 

1762961! Sus 

88) 

all |North Staffordshire ............. 
100 'South Devon, rent-charge a Stk 100 (Notting. & Granth. R&C 

De do Bristol & Birming.6% 135 
Do do 44% redeemable ......... 105 
Do do 4% irredeemable ....../105 
Do Leicester & Hitchen, 4%... 95 

North British Consol. 4%, No.1) 90 
North-Bastern—Consolidated4% 97 

Do 44% redeemable . 
Do $G.N.E.4% ...... deetbe ye 
~ a capital ie $ wes 

Srocta. Dariagin. »& ves 
Do do B and ©, 6% a 136 Do ¥ est Hartlepool ..........., 97 

sete erence 
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THE HIGHEST OFFICIAL PRICK® ARE GIVEN. 

RAILWAYS. 
PREFERENCE Snares AND STocks —Continued. . 

—- 

Autho- | ¢ ) 23 
vised & = Name, Oy 
Issue. | m | & = 

40000\1/04) all |South-Fastern(Read.ans.1/0s6d) | 233 
487:300/| Stk|100 | Do 43% ....sseeeeeseesene--covneenate| ove 
608000!) Stk |100 | Do fixed 44%  « ss--sssveseeeesnee ison 

eee | $tx|100 Tak Vale, NO. 1 ..coscse.ssseeeeeees) 175 
2000007) Stk|L00 |Waterford & Central (reland,6%! ..- 

TINGENT ON THE Prorrts of *aca SEPARATE YEAR. 

7451807 Stk'100 |Caledonian, 44% guaranteed*...| ... 
1118070? Stk'10@ | Do Scot. Central, min. 7 %...| «++ 
8494003 Stk 100 | Do do 4} % trredeemable*...| ... 
5200002 Stk'100 | Do 4 % convrtible, issued at 80) ... 
6479911 Stk 100 \Great Eastern, 44 %. 1861 ~ 96 
8360007 Stk.100 | Do 44 %, 1962 ...J | 

11226007 Stk 100 | Do 5 %, 1962 ....../102 
12400001 Stk'l0c | Do New 5 %, 1863 «0+ 100 
3169001 Stk'100 | Do de 5 %, 1864 .. ...| 98 
3600007 Stk'100 |Great Northern, 5 %, irredmble|!14 

10750008 Stk'10% | Do Permanent 5 %.......00-seeee 114 
200000? Stk 160 | Do Boston and Sleaford, 43 %| «.. 
4820501 Stk'100 |Great North of Scotiand 45 %, A) ... 
2180301 Stk 100 | Do 44% pref., B.......-...0-+0-++ e* 
6018991 Sk 100 |Great Western—Consl. Pref.5% |114 
6186502 Stk 100 |Highland A, 44 % ...-+0..+. piscleunl a 
4000007 Stk!100 | Do B, 5 % ...-ceceseeerersneseerenees 106 
125120; 63 6})Lancashire & Yorks., New4%| 8} 
6500002| Stk/100 |London, Brig*ton, &¢.,.4} % , 1858 99 
1889002 8tk/100 | Do do 4 %, 1860, 90 
7160002) 8tk!100 | Do do 44 %, 1861| ag 
944008/| 8tk/100 | Do do 44 %, 1863) 99 
8309707 Stk'100 | Do do 5 %, 1865'109 

1661336/| Stk!100 | Do No. 6 5 %, 1866/107 
4096561 8tk'100 | Do No.7 5 %, 1866/105 

46941837] Stk 100 |Lon., Chat..&c., Arbitratn, 4% 63 
21976667) Stk 100 London and North-Western 

Prererence Snares & Stocks, with Ditvipenps Con- 

5 %\118 
2400007) 8tk\100 | Do Bedford and Cambridge...) 95 
300000/) Stk 100 | Do Shrewsbury & Welshpool] 95 
8600007) Stk|100 |London & South-Western, 44 %|104 

15000007| Stk,100 | Do Co 5 %/114 
10000007 Stk'100 | Manchster. Shff, & Linc.,5 % 1965) ... 
5OQN0O) Stk|100 |Metropolitan, 5 % ...-+. erecseccoces 1103 
100900? 8tk' 100 Do New, 5% ...000.- wovecoccocecs 103 
6000007] Stk!100 | Do 5%. 1869 ...ceeceee-seseeeees 1103 
15000007) Stx|100 /Metropolitan District, 5 % ......| 74 
6400007, Stk/100 |Midland, A 5 % preference ...... (115 
6000001 Stk 100 | Do B 5 % preference ...... 115: 

Stk|100 | Do «CB % ececoosscnseee eosees 115% 
Stki100 = Do D 5 % coves soeuveveecesoce 1153 

125000 16 | 16 Do 5% opt.tocon. Aug.31,1873 214 
164375 16 8 Do 5 % do Aug. 31, 1877 113 
146100 20 | 20 BS FE Bi cceprececnccngenanoneneses 22+ 

3850198/ Stk/100 North British Consol. 4%, No. 2, 86 
24056691 Stk!100 | Do din. & Glas., Ordy, 44% 99 
18690001 Stk/L00 North-Eastern, 44 % redeemb e 104 
535000 Stk|100 | Do Stoekton & Darl, Class J)* 124 

25USOOOT BtK}100 | Do 5 % ..oc...cccrcccercerrereeeees ++ 105 
166966? 6/| 6 DoNew6/shs5% ConJan.76, 8} 
7000001 Stk\100 North London, 44 % (max 5 %)  ... 
6050001/ Stk 100 North Staffordshire, 5 % ....... on 
2130007, Stk 100 ‘Rh: mney, 6 %, 1864 
20995717) Stk 100 |South Devon, 5%........0......000-+. 
3000007, Stk 100 /South-Eastern, 44%, 1859, Nv. 2) ... 

12000007 Stk 100 | Do 43 %. 1862, No.3} ... 
6915007| Stk 100 | Do Ibi MEUE ccevseces 
7000007) Stk 100 | Do 5 % Charing Cross, 1863...) ... 
6258201| Stk 100 | Do 5 % 1864....... 

* Failure of full dividends in any given 4-year not to be 
made good out of the profits of any subsequent 4-year. 

Liyxs Lgasep AT Fixed RENTALS. 

$6 é | $e 
eis Leasing oo 
2 =z | Warne Companies. #5 
_ ——— — 

Stk!100 |Birkenhead ...........00000 L.&N.W.&G.W! 97 
100 | all | Do 4} % Pref. ............ 

Buckinghamshire ......... 
Stk/100 |Chester and Holyhead ... 
8tk}100 | Do 5} % 
Stki100 | Dob % 

Stk/100 |Colchester, Stour Valley'E. Un. & G.E. 
S8tk/}100 |Dundee, Perth, & Aberd.J.'Caleionfan ... 
Stk/100 | Do Preference ............ EPP siuswesowesl seo 
S8tk|100 | Do Ist Class Preference! Do ......ccscee) cos 
Stk}100 | East Lincoin guar. 6 %...\Great Northern 134 
25 | a'l |Gloster and Dean Forest'/Great Western on 
Stk /100 |Gt. Eastern, Newm.&c.5% 'Great Eastern. 
Stk/100 | Do E. Anglian B6 %...! 
Stk100 | Dodo C 7%  cccovesee... 
Stkil00 «= De wo No. 1,5% ...... 
Stk!100 Gt West., Bristol & Exeter, 

| & sth. Devon Cos. 4} % | Associatd.Co.'s}104 
& | all Hull an! Selby ............/Nrih.-E.-- York! _. 
Stk|100 Lancaster and Carlisle .../Lon & N.-W.../245 
Stk 100 London and Blatkwal |...|Great Eastern.!104 
Stk 100 | Do 4% .......... bvcedieel’ : ANT -conenenseen 104 
Stk'100 London end Greenwich.../South-Eastern.| 64 
Stkiiv) Do rreference............ Oe : mmense eubul exe 
Stk100 ‘London, Tilbury, & South./Peto ana Co...) ... 
Sts 100 Lowestoft gua. 4% ...... reat Eastern..| ... 
Stk)/100 | DOO% .....200.20- | SD. sepeeted ne 
Stk\100 (Midland, Bradford, Pref./Midland .........| 97 
Stk.100 | Do Matlock, 5 % .........! eenuvecseceel os 
Stk 200 ‘Mid Kent (Cray Line) .../L.. C., & Dr....| ... 
50 | all Northern & Eastern, & % Grest Eastern! 57 
GD ald | DOCG ccccccccccseesere shoal Peer eeeeeses 

Stk/l00 |North-Bastern— Hartiepi N.-E.—Berwk | 
Stk/100 North & Sth.-West. Junc. L EN'WM.ENLI159 
Stk)100 |N.-West. A perp .pref. 5% Midlaad ......... 115 
Stk)100 | Do B minimum 13%...) Do ......... -. 106 

Great Northern! 98 
25 | all Preston and Wyr € ..-.0.00/!.4N-W.4&LY 46 

40000001 | St 
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Lrves Leasen at Frxed Rewtats—Continaed. 

Stk 100 
8tk,/100 |Shrew- 

Royston, Hitch. and Shep.|Great Northern 
buryand Hereford 

6 % Rent Charge Stk| L@N-W &G.W.!135 
Stk'100 |S. Yorkshire & River Dan|Manc. & Sheff. 
Stk 100 | Ded 

20 all! Dot) 

Autho- ¢ | ° 
rised = 3 
Issue. = fa 

2165721 Stk 100 
304200 ... 100 
8326742 Stk 100 

15100002 Stk 100 
2957744! Sk 100 
41542562 Stk 100 
2646237) Stk 100 
6684337 Stk 100 

37232 82 Stk 100 
tk 100 
Stk/100 
Stk! 100 

39| 31k|100 
Stk 100 
Stk 100 
Stk 100 
Sik/100 
~tk 100 
Stk 100 
Stk 100 
s | 106 
Stk 100 
Stk 100 
Stk/100 
Stk 100 
Stk) 100 
Stk} 100 
Stk | 100 
3:k}100 
Stk/100 

Stk|100 
S8tk 100 
Stk 100 

679802) Stk 100 
5000001) Stk'100 

43592637 Stki 95 
6852922) Stk|100 

1260007 
35326 44 
1120471/ 
43862381 
1625006 
244073/ 
400679! 

6210910/ 
11381197 
873116/ 
3198801 
2761502) 

I 
nk ae j100 

| 
309900/100 |100 
147300} Stk! 100 

9000007) ... |100 
51813352) Stk} 100 

52513) 10 | 10 
5000002|100 | 100 

5000007! Stk! 100 

37000) 20 |28/0| Do do, issued at 12s pm 
1350001| Stk|100 
1120007|100 |100 
1000007/100 | all 

21913650} Stk} 100 
4160001 |100 |100 

10 

100 
- }all 

100 

203178) 203! 20}|/Great Western of Canada. 
100 | Do6% Bonds, payable oe 100 

6470002 |100 

/\200 

2050001/100 | all 
100 

60604307 / Stk/100 
10000007) Sik} 100 

Stk! 100 
20; 2 

5 
1 60 | 50 

100 | 100 
-- 1100 |100 

335000100 all 

21 e» 100 
|h00 
100 
10 10 

93992007 | Suk|100 
71000}100 | all 

Do 5 % guaranteed...... 

Stk 100 Do 4% % ....c00..sesceseten-+s 
20 | all [West Lonaon, Class A 

20 jall | Dot as8C....0...-00000 

3 3 F @ s . he Sui {pees 

100 | Do&s% do 
100 | Do6 % do do 
100 | Do6% Pref. issued at 80, con. 

coseeseee %I1LO4 
Soutn Devon ..... eniainancedl 5 %\114 
South Eastern Perpetua! ...4 %! ... 
Do do 1867....... secveccescsrsesd % 1120 
D0 dO 1968........ccrcssseceeseed % 1120 
South Yorkshire, &c. ......... 43% | 10: 

3RITISH PossEssioONs. 
a |Atlantio & St Lawrence shares) 96 

| Do 6% Sterling Mort. Ron‘ 101 
Do 3rd Mortgage Deben., 1891'100 

° Do Island Pond Stl. Mt. D. 95 
Bombay, Baroda & CU. India g.6%|109 
Buffalo & Lake'HuronPrefere 7 
Do do 5 % Bonds ...............) 90 

- | Do do6s% Bonds, 1872-3......) ... 
Cape, guaranteed 6%............. --|101 

60000/| Stk/100 /Carnatie, Lim., guaranteed 5%|1¢8} 

% gaaranteed ... 

| 

DEBENTURE STOCKS. 

Name. 
Highest | 
| Price. | 

Cornwall, guaranteed.........44 % |109 
East London...... evvccesessceses® % i110 
Great Eastern ....cocccssesssses4 % i101 
TD Renciagesvneateends Ge 
Do B, 1867, redeemable...5 %/|116 

Great Northern .....c.00-000004 %|103 
Great Western.........0.00-00+004 % {102 

44% |108 
Do .. eovee$% (12 
Do SPOTTER eRe Tee eee Ree eee oo % 122 

Plighland .....+..0.cveevereeeee4h% 108 
Lancashire and Yorkshire...4 %/103 
\London, Brighton &.........4 %1100 

Do perpetiial......cc... 49% /108 
Lond., Chat. & Dover Arb.44%/105 
Do 

Midland...... « ssocssvereeeeseee % (102% 
TD ivecusseneewensananes oreeeev4h % |206 
DD eencnine aa o04h% 110 
North British, E. P. &@ D.B5 %! ... 

- 160 
London and North Western4 %'103 
Do do 34%) .... 

London & South Western A.4 % 102 
Monchester Sheffield, &c...5 % 119 
Do do 44% 108 

Metropolitan sovceesseseereseer %! 9D 

Metropolitan District........ 6 %'!127 

North Eaevern . cocccscesscccesced % |103 
BED  cbomeetnd paunedbconsesoel 44% 111 

North London ....... wocceconcont 44% 110 
North Staffordshire 

betes eves BAL 
EPOUROSGID, 000 ccnvdedete coach tcboincia “li05. 
Do 7% perpetual rreference!115 

Dunedin & P. Chalmers,Lim.,5%| 96 
Eastern Bengal, guaranteed 5% |! 10 
Do ao 5%) ... 
Eat Indian, guaranteed ’5 % .../i14 
Enrepean&N.A..6% 1 Mrt.Bd,1898) 76 
Glasgow and Cape Breton (Nova 

scotia) Coal & Rail Co, Lim! ... 
rand Trunk ef Cana a ......... 26 
Do Equip.Mort. Bds, 1 chrg.6%/101 
Do 2nd do Serip......... 
Do Ist Preference Bonds...... 
Do2nd do 
Do 3ra do 
Do 4th do Ge” ihn 

Great Indian Peninsuia, gua.5% {110 
Do New do 5% 

oe eee eee 

See eetees 

Do New 
Do New do 

Great South. of India, gaar. 
Do 43% Tet eR ete teewesereeres: 

5%! 2 
5% |199$ 

Do SO POTC CEC Oe eee eee eE ee ter eeeeeeees 

do 
1890.../110 

Vertible till Jan. 1, 1880 ... 
Internatnl Bridge,6% Mort. 8ds!101 
Do 6 % Mort. Pref. Share do.) 99 

(Secured by G. Trnk Canada Co.) 
Madras, guaranteed 
Do do 

oe 

© % seeeveeee/ LO 
43% ...:0044./104 

Do GO 45% 0000) 99 
Do de EEE 
DOVSTT, 40 5% eee.cene 
Melbourne & Hobson’s Bay Unit.! 52 
Do 6% Bends, payabie 1830.../107 
Dob% do do 1895...) 99 

Midland of Canada, Stig bstMrt} 92 

N.of Canada, 6%, Ist pref.Bads {100 
Do 6% , 2nd do v6 

Vade & 5% .../!09 

Do 5% 
Rohilkead, g uar . 

shares 
Seinde,Panyaub,& Delhi,gua.3% {108 
Wellington Grey & Bruce Ry of . 

Canada 7 % Bds, lst Mort} 973 
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RAIL 
r’ 

| Four: ae ___ Fennrox Rawat Ontario 
BRIT 

pmeiGN RAILWAYS. rAY Os.ications—Continued. Aatho- ISH MINES—Continned. | 

} { i 
Te. 

ote 

Autho-| 3 
Se 

3. rised §| | Paid 
j 1} 

i3ig 
Ls 

28 | Issue. 
Name. 

i 

tome. | & vie SE | 3 |e = | tl Pome | 
eee le ceiecabeaaa

tales Poe aens Cc 
ce - oe 1317 M ret, "a Le) 7 . 

60148 
om ~+- | oe Charkow- pe 9000) ... a ylelant™) 5 6 | 

90003) 20 ail Bahia & San Francso. Leg a 
sn 38 | par Dutch Tatton, quae hy Dut in ~~ 40000 4 ee Meyedy 1 one 

ft 

42600, 5 all an Francso r.7%| 203 Home Gev y c 400) ... 8 wyndy Iren Ore, Liv.) 2} 1}d | 

eearal Eastern Junction......... 3} per) Do 106 vernment ......... 44%| 82 695! & |New Seton .........0 

Is as jail Buenos Ayr
es, Gt 

. = —¥ ID senccncnnneeesenereses ere oo 
| 8 = 54170 North Ro«kea: eowenn| ose - } 

Southern, L.) 12} 35 
43% | 82 56 r 

88750 Stk. 100 | aera ben 
Par D0 1871 woes o| 10} ... | 3/113 |North Wh wevencene} 15 20 | 

51650 Stk. 100 a Te) 18s 1 "go | 90 [28 \Rastorn of Hrancen 8 el 1190| <. | 1007 Providese“Dentenant’| 11° as! | 

60000 20 all Lain Respean
tinns’ Goocoepncesesces 

1! 7 4 | 75 5 Great Laxe Renn: soeescecee 
%| - —. 512) pas i; 3. Ca sae 

UnyLeiant™) ll 13 

15904) 50 | all Central U eae. 7% UPR | 90 PB) 25 DOs sncsesererereeennnneeneree %| 48 | 6138)... | 746 |8on radon, “Liskesrd”|180 209 | 

4870 100 | all Soleo aeny of Monteviedo 39 100 | see | oe Havana nS a = oo we (21/180 — — se sarees 6} 7 | 

60000 1 
seeeee ceend eeeetens eeeeeeseeeee * eee ene Do 1865 ae seeeee- sooo | ; 6 

rances ...| 13 o i 

Soe erage i i |e |i Seveeeeivmar aes’ "| Se -a| 8 eee, 
3 

122000 20 all Dutch-Rhenish covcccecnecceveccees-| 18 100 | Peru, Mort. Deben. Scrip .. . .7 %\ 88 12000) 44 | all |Van, Limited... — SS 

8000 s : | Do New ates area tei 100 - * bape a Charkow MAGI nconmnge 5 0% 93 oe aoe 3168 | West Basset Sevececces ceces oy $22 | 

32000 : csinebaianaeaneaniii des atanzas and 8 re B we 1 lw ce tee! 12 | 

500000! 20 | all are Limited, ¢.7 %{| 8} | 100 | 30 100 |Mexican, Class canon 
%| 88 3000! ... 10 a Liskeard’|... ... | 

17500| 40 | 18 |Buropn Sean walk eevee 
ose 100 | 26 1100 | DoBed .... ae Aga. - % 94 600 ... | 47% [West comes nhiastenpeionte ll 1% 

seen % i= laces Lamembours 
L., Istiss 3 | ase oe eee Moscow -Jrosinw, guar ‘by Rus 5 2

 = oa w- | 5h |Wheal Bascet, “Redruth = = | 

sete eeweneereseses) am ee eee ° 

2 oo | 
- = 57 ' 

2500 all eae Limited. 100 | seo | ove eee a — 6 % 97 6000) ... A Belles, “Redeuth™ 1@ 15 

gases oo cat eats enti 26 20 | 75 | 20 |Northern of France .. a 1024)... | 9 |WiMary Ann, Meuleais’ a || 

26595) 20 | all Namur Lieceausy iy th
e / 73 see 7 -_ a ay — "Sa n _ 386) ... 64 Whral Seton... reniv ‘| a 93 | 

i 

= i . 
~ a. 

- —_—x 
oo rete ee: 

ee 

10000] 20 | all Tia per annum. eign 20} | 100 | £0 | par |Ortenns and Se ae COLONIAL AND F ; \ 

— 16 | all [Northern of “shee jovernt. ae = = 100 ae m (Smyrna to Aidin)... 6 2 o = OREIGN MINES. | 

5000] 10 | ail 
eee seceevenses| ose aris, Lyon 

35000) 2. a 
ai 

6000] 10 | ail | Do ee 134 | 300) 5 hoo [Restée & San ee 
. its | 0000 2 au as —_ = RUS 

11250] 10 | all |Norw wccccccccescesesecccaces| 32 | §& |Royal Swedish ..............0.cos ~ 70000, 1 : to Consol. + } 

egian Trunk Prefere 100 : severesnsceveencseee BD %) 58 ey | Silver Mimin i¢ t il 

47500) 20 | all 
NCC...) ose eee | eee |Sagua La Grande. 

50000; 1 z, Limited { sii 

577500| 20 all aed cena autedtinmenas we] TR] cee | cee | one = Paulo, 1874... ea tees ; - 88 20000) 20 ; i een liea.t 2 #11 

800000 
AD} ove ove | cee | cco 

a 2% ‘ LAD weeswrsesvecerers| 1b 2 | 

= = Paris and Orieans .......-+--+00e sue Laan done Do 1878 — 6 % | hOS 21000 = all jAustralianUnitedGold,i ; 

sone] 10 | 10 jneyal Sardinian scene “su| 13 | 100 | “| par Smyrna and Cassaba, 1 a o-aives [ ee ] 

a 
5 

a, L » 
| Mini i 

920001 6 | all Brnal —— geneccscoccasascenne 5t = 90 | 20 |S. Austrian. & Tonb-Venatin 
2 a 10000) 20 | 16} Oestape then ; item) 1g 2} 

$8000| 4 | all Do7 % Ereeneecentes peeeses é = 98 | par Do 1871.. ae 3% - 76162) 1 14s onPedro N te date ~enen 1% 23 | 

31000) 20 | all |Sambre ard Meus ++) 28 99 20 |Southern of France ..... $+ | 18500; 10 | all (Et ehdiRey,L.| 3d par |! 

17000] 16 | all | Des} ean pecees sooe| 145 20 99 | 20 |South Italian . Sey oe %| 114 | 25000 3 | all amen] &Aurora, Lim.| 5 6 

| me 
eovececee.-+ 

| uo ») 

100000 20 | all \San Paulo, Li ey sereeeeevens) 12 100 |... Tamboff- Kozlott, guarrnte ed. 3%) 72! 50000) 2 ali Frontine Limited .........| 6} 63 | 

760000) 20 | all ae ie eae te % ++ -m os 92 | par Varna............... a . . “as 20000} 20 | all adetee Meio ken] 1 ee | 

134000] 20 | all ;Southe -Venetn.| 17 2 27 |par) Do Re ae 7 63 638000} 1 ining Ass.,L.) 10 1i / 

15250| 10 | all [Sw ee ernest 20 94 | 20 Western. & N-West. of Franee 6 %| 72 | 15000) 12 | W30 |Kapunda, Limited...) § 4 | 

edish Central, Limited ......| 15% est. of France 3 %| 11 165000! 3 | all |Limares, Limited ... 3 aa | 

40000} 20 | all |Turin and Savona ........ aati 3 
—— 000) 2 2 |Londcn & California. L. Ss #1) 

45000! 20 | 20 [Varnad.......ceeeeees read 
7927) 6 3 |Lusitanian Limited...... ese 

36767| e4| all Wert mzasonssovneoseteste-sreteea i
 eens BRITISH MINES. 

15000| 7 | all Pacific, ian Limited... 2b 44d | 

| 20000) 1¢ | all I» 6b % Preference ..........) 13 | rised | § | Paia.| 
—— | See S| at Renakie eden) EH | 

— 80) a Western & N-Western of France ee Issue.| & | =e. Name. Closing 10900| 20 = een Pale le. i + 1 

| _____ Fouwign Raluway OBtrca710Ns. — Pitees. =) 1 eae | 

: 
[ane 

™ melting..| 2 ) | 

Red 
|e. pote 5 all |Assheton, Limited......... 2 2 ae 3 1 \Port Phillip, Limited aa mA 

3 eem. 
25 pon 2 | all \Caegynon, Limited ...... i. ve 5 | all [Richmond Con. Ming -— 3 oH 

To) Name Le 5 2s |Deven Great Consols 30000 1 | all | Russia Copper, Li yln| 32 4 

& | Yrs at 
=e on eee 51 |Past Basset, “ Illogan” Aa, Sip 120000} 1 all \Scottish Sateen ddan : 4 I 

"es . ant we | 2/146 |East Caradon........ m 2363 _— 2 | all |SierraButtesGoldMiniy a UY 

20 | 84 | par Antwerp and Rotterdam........ 3% 000) .-- 5 |East Wheal Grenville ... vole Ls Limited, Ordinar ls a | 

100 | 7 | var|Bucharest and Giurgeve, 7 po 1906} ... | 4/90 |East Lovell “ls7 «19 2200007 Stk | \St John del K i > a i 

100 | 5 | par|Central Argentine, lst guar.. 7 %|100 12500 ail |Great Laxey, Limited... 17. 19 15000! 4 | = Swectland C ey, Lim. 155 160 || 

390 | 38 | par (Cent. Uruguay Monteviedo Serp 
| 98 otal. laseo ie Wheat Vor,"Helston"| 84 62 | 10000) 10 \28/6/28 United Mestan, tie) St ot || 

j eee ef ee 
- 

= 2 oe 
» . 

? : > . | 
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ILERK WANTE 
thoroughly competent to take charge of the Boo 

and of the Office werk of a firm tradag with the East.— | 

} | Address, “ G. A.,” care of Deacon, 150 Leedenh-»ll street 

D, 
ks 

GENTLEMAN IS PREPARED 
4 to Invest from £5,000 to £8,000 as C«pital ina 

| Trading or Waeufactaring Concern, provided the 

nature of the business and other conditions are satis- 

factory. —Address, E. M., care of Messrs Quilter, Ball, 

and Co.,3 Moorgate street, EC. 

GENTLEMAN, AGED 21, OF 
4 good education, and who has high testimonials 

from the Principal of his public school and subsequent 

Professors, is desirous of an ENGAGEMENT in the 
Counting-house of a Financial Agent or of a Stock 
Broker, where his Mathematieal knowledge micht be 

; | » 
j 

' 

of Messrs Brown and Co., Stationers, Old Broad street, 

E.C. 

YARTNER WANTED, 
! £5,000 to join an established engineering business, 

exceptionally promising, and free from_risk.—Address, 
gising real name and address, to 500, Office of the En- 

GINEERING, 37 Bedford street, Strand, London. Only 
principals will be treated with. ee eo 

' Tu Th ‘ 7 vr ‘ T° BANKERS.—WANTED, BY 
# Gentleman at present holding a high position 

| in a Joint Stock Bank in a large provincisl city, an 
APPOINTMENT as Inspector of Branches te a well- 
established bank. Advertiser has hed considerable ex- 
perience in the inspection and superintendence of 
branches, and will give the highest references both as to 
character and ability. Age 30.—Address “ Inspector,” 
340 Strand, London, W.C. 

OREIGN CORRESPONDENT.— 
A Gentleman (married), who thoroughly under- 

stands English, French, Italian, and Spanish, wishes for 
an APPOINTMENT as Foreign Corr spondent to a 
Firm or Bank (or a Secretaryship), either in England or 
on the Continent. The Advertiser was formerly Vice- 
Consul at Cardiff for Spain. The highest references 
given.—Adudrees, C. care of H. Greig, Esq., City Carlton 
Club, London, E.C. 

‘TONDON AND SAINT 
hi KATHARINE DOCKS COMPANY. 
The Directors are prepared to receive proposals of 

| Loans on Debenture Bonds, bearing Interest at the rate 
| of 4 per cent. per annum, for 3, 5 or 7 years, to replace 
| others which have to be paid off. They will also is-ue 
| 44 per cent. Preferential Stock to a limited amount, 
particalars of which may be ascertained on application 

| available. Salary no object.—Address, M. D. H., care 

WITH 

| and 22 Cornhill, London. 
| Manchester, Liverpool, and Birmingham. 

| to the Secretary.—By order, 
j T. W. COLLET, Secretary. 
| London and St Katharine Dock House, 

109 Leadenhall street, March 18, 1873. 

NICOLL, MERCHANT J 
H. Clothier, and Outfitter, 114 to 120 Rerent street, 

Branch establishments at 

H. J. NICOLL’S Sovereign Tweed Uvercoats, for sain; 
if with Silk Lapels, One Guinea; in Melton Cloths, Two 
to Three Guineas; or of Cheviot or Angola ditto, from 
Two and a-Half Guineas. 
SERVANTS’ LIVERIES.—The best at mo/erate | 
ces. 
H. J. NICOLL, London, Manchester, Liverpool, and 

Birmingham. — 

HE POTTERY GALLERIES, 
208 and 204 Oxrorp Srreert; and 
3) Urncnarp Sreret, Portman Sqvary, W. 

Wl N'TON’S ART POTTERY. 

OHN MORTLOCK BEGS TO 

i LEVER, fiting with so much ease and 
Ciosendss that it cannot be detected, and may be worn 
during sie p. A descriptive circular may be had, and 
the Truss ( ‘ich cannot fail to fit) forwarded by post, 
on the circvimfe enc+ of the body two inches below the hips being scent to the Manufacturer. 

MR JOHN WHITE, 228 Piccadilly, London. 
Price of a single Truss, 16s, 2is, 366 6d, and 31s 6d, 

postage fee. Double ditto, 3)s 6d, 428, and 62s 6d, 

postage tree. Umbilical ditto, 43s and 652s 6d, 
free. rost Office orders to be postage 

White, Post Office, Piccadilly, mace payable te John 

ST NEW PATENT. 
ELASTIC STOCK 

CAPS, ©>.. for VARICOSE vee GS, KNEE 
WEAKNESS and SWELLING of the LEGS, SPRAIN 
&c. ‘Yhey are porous, light in texture and beeneenanee 
and are drawn on like an ordinary stocking. Price 
4s 6d, 7e 64, 10s, and 16s each, post free. 

WHITE, Manvuvactugsr, 228 Piccadilly, Leadon, 

THE ECONOMIST. 

the pores and forms an ama 

[May 3, 1873. 

| HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmo- 

sphere of large towns, and by their process, which is patented, is cheaper than White Lead. 
It is especially adapted for painting iron, as, by virtue of a semi -galvanic action, it enters 

lgam of the two metals, which protects the Iron from decay or 
inerustation. It should be used instead of Red Lead, which is proved to be destructive to 
exposed to Salt Water. 

ADULTERATIONS.—Some Paint Grinders have been ve Zimc Paint adulterated with 
Sulphate of Barytes, in proportions varying from ten to thirty per cent. 
produce good work with such material. Those who have obtained the Patent White Zine 
Paint from Grinders who have not adulterated it, will never willingly use any other Paint for 
their best work. 

Each Cask of Pure White Zinc is stamped— 
“ HUBBUCK’S, LONDON, PATENT.” 

THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. 
“For public scheols, and all rooms occupied by children there will now be no excuse for using poisonous 

| paints. Parents have remarked that their children om returning from the country to newly-painted houses have 
suffered in health. The reason is evident—the breath extracts the insidious poison from paint, an’ the lurgs 
éraw in the deadly vapour.’"—Jonw Buu, September 14, 1850. 

(APE OF GOOD HOPE 
rahY 

i> SERVICE—The UNION STEAM- 
SHIP COMPANY'S ROYAL MAIL 

PACKETS SAIL from SOUTHAMPTON on the 5th, 
15th, and 25th of each month. 

The packet of the 15th calls at St Helena. 
packets of the 5th and 25th correspond with Mossel 
Bay, East London, and Natal, and that of the 5th 
with Mozambique and Zanzibar. 

Fares to Cepe Town, 30 @uineas and 20 Guineas; 
to Algoa Bay, 33 Guineas and 22 Guineas; to Natal, 37 
Guineas and 25 Guineas. 

Passengers avd their baggage are taken from London 
to Southampton free of railway, dock, and agents’ charges, 
&c.— Apply to Falconer and Mercer, 28 Leadennal! street, 
London ; or at the Union Steamship Company’s Offices, 
Sonthampter. 

TT 

VERLAND ROUTE 
S vid MARSEILLES.—MESSA- 
« GERIES MARITIMES DE FRANCE, 

—97 Cannon street.—French Mail 
Steamers leave Marsei!l:s, vid Suez Canal, on the fol- 
lewing Sundays, at 10 a.m. (calling at Naples fur mails 
and passengers) :-— 

=f 
ha 

PEIHO ........ April 13) 
MEI KONG ...April 27 | 7 Galle, Singapore, 

PROVENGE May 257 F°T! Hong ‘Kong, Shang: 
HOOGLY ...... June 8 { hae, and Yokohama, 
TOS censecsee June 22} L 

The Steamers of the 13th April, 11th May, and &th 
June, connect at Aden with the steamers for Reunion 
and Mauritius, and those of the 25th April, 25th May, 
and 22nd June, at Galle with the steamers for Pondi- 
cherry, Madras, and Calcutta. 

For Alexandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weekly stesmers to Alexandria, con- 
nect at Alexandria with the Engtish Mail S:eamers from 
Brindisi to Bombay. 

For passage, freight, and information apply to the 
COMPANY'S AGENT, 97 Cannon Street, E.C. 

VERLAND ROUTE.— 
The PENINSULAR and 

ORIENTAL STEAM NAVIGATION 
CUMPANY book passengers and 

receive cargo and parcels by their steamers for— 

From 
From Venice 

e call the attention of intending purchasers to the : . 
| immense assortment of a!l kinds of CHINA, GLASS, ae a —. 
and POTTERY now on view at the above rooms. Un- : Every ' , 
usual advantages are offered in the selection of Services | Gibraltar...... Thursday 
for Breakfast, Dinner, Dessert, Tea, or Toilet, they being | Malta... { 9+ 9 pn. a a 
placed in Nine Separate Departments, together forming | 4) dri r 
the largest establishment of the kindin Europe. All + nines Tmredey Pridsy aoe at 
Goods marked in plain figures, with a Discount for Bombay at 2p =. morning 5 ~ 
Cash payments. oe ; : 7 Pee eeEe Oren nis cet bass ea — pam | Thursday, | Friday a 2 

; ose itaamiein en | May 8 & 22, morni: g te = 
OLE ADDRESSES po Penan — } at2p.m, | May 16 &30, une 2, 

208 and 204 Oxvorp Srresgt; and Sioa _ ae andevery { andevery | ™ : — 
$l Uncnarp Sreext, Portuan Square, W: Chie _ meee | alternate | alternate | ond every 

: Japan sae Thursday. Friday. iL ee 

Kel (ES — i ROYAL LETTERS PATENT. | Thursday, |) Friday /( Monday, 

\\ Hil ims MOC -MAIN LEVER Australia...... aoe — | May 19, 
iivoss is alowed by upwards of 500 Medical | New Zealand — Smeg rl < Sree 

Gentlemen t be the most ef -ctive invention in the cura- (Cargo only). f _ “7 on an every tive tryatmcat f HERNIA, The use of the steel spring, — Pelan foor h 
so off nour fol i) its effeets,is here avoided, a so J a y- ( Monday. 
ban: aye ¢ worn round tee body, while the requisite Abatements are made in favour of Passengers re- 
— : ver is supplied by the MOC-MAIN PAD 
and PAY ANT 

turning by the Company's Steamers within six or 
twelve months of their arrival. 

Passengers sre now booked through, via Bombar, to 
the principal Railway Stations in India, and through 
tickets to Venice and Brindisi are issued at the Com- 
pany’s Offices. Tickets to Brindisi only, can also be 
obtained from Messrs Lebeau and Co.,6 Billiter street 
(South Italian R-ilway Office). 

For Rates of. Passage Money and Freight, and all 
other intormation, appiy at the Company's Offices, 122 
Leadenhall street, London, or Oriental place, South- 
ampton. 

INDIAN PARCEL POST. 
Under Authorityfrom the PostmasTEeR-GryEratofIxpia. 
Parcels not exceeding fifty pounds in weight and 2ft by 
ift by 1ft in size, and £20 in value, are conveyed by the 
PENINSULAR AND ORIENTAL COMPANY from 
} oadon to any Post Town in India at a uniform charge 
of 1s 4d per lb. Full par icolars on application at 

123 LEADENHALL STREET, E.C. 

AND NATAL.—EXTRA MAIL 

The 

| BRINDISI. MATL ROUTE ‘TO 

ee LLL LLL LLL LD ITD, 

Egypt, India, China, Australia, Rome via Fal- 
conara, Naples via Foggia. Shortest and Cheapest 
Route. For through tickets and information apply to 
the SOUTH ITALIAN RAILWAY.—Agents, Lebeau and 
Co., 6 Billiter street, London, E.C. 

STEAM TO MOZAMBIQUE & ZANZIBAR. 
_ vv — 

4a THE UNION STEAM- 
is SHIP COMPANY'S CAPE MAIL 

oa = STEAMER, sailing from Southampton 
on 5th May, will convey passengers 

and goods for the above ports.—For rates of freight and 
passage-money apply atthe: ompany’s Offices, at South- 
ampton; or to Falconer and Mercer, 23 Leadenhall 
street, London, E.C. 

TEAM SHIPS.— 
SA The GENERAL STEAM NAVI- 

GATION COMPANY'S powerfal and 
first-class S!EAM SHIPS leave from 

St Katherine's Wharf for— 

HAMBURG—Every Wednesday and Saturday. May 
7 at 10; 10 at 11 am. SBaloon, £2; fore cabin, 
£15s. Extra vessels, carrying cargo only, leave also 
every Tuesday, Thursday, and Sunday morning. For 
partilars of freight apply to F. Stahischmidt and 
Co., 9\ Lower Thames street. 

HAVIN’ — Every Thursday. May 8 at 8 am. 
Saloon, 1\s; fore cabia, 8s. 
ROTTEKDAM and the RHINE—Every Wednesday 

and Saturday. May 7 and 10 at 3 p.m. Chief 
cabin, £1; fore cabin, 15s. Return tickets, 30s and 
22s 6d. 
ANTWERP, BRUSSELS, COLOGNE, and the 

RHINE—Every Tuesday, Thursday, and Saturday at 
noon. Chief cabin, £1; fore, 15s. Return Tickets, 
30s and 28s 6d. Brussels, 178 3d; Cologne, 20s 6d. 
Leaving Antwerp for London every Sunday and 
Friday at noon. 
OSTEND, BRUSSELS, COLOGNE, and the RHINE 

—Every Wednesday and Saturday. May 7 at 9 a.m.; 
10 at noon. Jeaving Ostend for London every Tues- 
day and Friday night. Chief cabin, 16s; fore, 12s. 
Brussels, 178 5d ; Cologne, 308 5d. 
BOULOGNE—Daily (except Monday). May 4 at 5; 

6 at 8; 7 at 9; Sat 10;9 at 11 a.m.; 10 and 11 at noon 
Chief cabin, 11s ; fore, 8s. 

From Irongate Wharf for: — 
CALAIS—Every Wednesday and Saturday. May 7 

at9; l0atllam. Chiefcabin. 11s; fore, 8s. 
From London and Continental Wharf, 92 and 93 Lower 

East Smithfield. 
EDINBURGH—Every Wednesday and Saturday. 

May 7 and 10 at noon. Fares: Chief cabin, 20s; fore, 
15s; deck, 10s. 
NEWCASTLE—Every Wednesday and Sunday at 

9 morning. Saloon, 15s; fore, 10s. 

Saloon, 8s; fore cabin. és. 
YARMOUTH—Every Wejnesday. May 7 at 2 p.m. 

From Custom House Quay. 
RULL—Every Wednesday and Saturday, at 8 morn- 

ing. Chief cabin, 10s; fore, 8s. 
Offices, 71 Lombard street, and 37 Regent's circus, 

Pircaiillyv. 

STEEL 
SOLD BY ALL DEALERS THROUGHOUT THE 

({RAN VILLE 

JOSEPH GILLOTT’S 

WORLD. 

WHEN YOU ASK FOR 

JLENFIELD 
| STARCH, 

SEE THAT YOU GET IT, 

As Inferior kinds are often Substituted 

for the sake of extra profits. 

COLLEGIATE 
Schoel, East Cliff, Ramagate—The Rev. Dr 

Tandy bas vacancies for ene or two pupils. Reference 
kinaly permitted to the Rev. John Gilmore, Rector of 
Trinity, Ramsgate; and te the Rev. A. Sitwell Vicar 
of Minster, Priest in nm to the Queen, etc. There 

No workman can 

PENS.| 

are also vacancies in the Granville Preparatory School 
Which is in connection with, though diatinet from the 

e 
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| THE ENGLISH 
JUST PUBLISHED, 

CONSTITUTION. 
By WALTER BAGEHOT. 

A New Edition, revised and corrected, with an Introductory Dissertatien on Recent 

| Changes and Events. Crown 8vo, 7s 6d. 

HENRY §8. KING anv CO. 

WORKS BY ARTHUR CRUMP. 

The FIFTH EDITION of THE KEY to THE LONDON 
MONEY MARKET is now ready. A new feature, a 

| PRISMATIC CHART, is incorporated with the issue 
for 1873. 

By ARTHUR CRUMP. 
OPINIONS OF THE PRESS ON THE PRISMATIC CHART. 

This is in a diagram form, now so much used in popularising statistics, a history of the 
Money Market in 1872.—Damy News. 

Very elaborate and useful.—Ecno. 

Gives at a glance intelligence concerning the Bank of England, Bullion, &c., asinfluencing 
the Money Market in 1872.—NorrincHamM DaILy GuARDIAN. 

Presents a bird’s-eye view of the influence upon the Money Market, of the movements of 
Bullion, &c., in 1872.—Sunpay Tres. 

A useful compilation.—Civin SERVICE GAZETTE. 

Will be found very useful to commercial men.—SHEFFIELD DaiLy TELEGRAPH. 

GREEN, AND qo. 

Just Published, price 7s 6d, 

ECONOMIZED ; 
| BEING A COMPENDIUM OF 

THE LAWS OF ENGLAND 
TO THE PRESENT TIME. 

By DAVID MITCHELL AIRD, Esq., 

Of the Middle Temple, Barrister-at-Law. 

BLACKSTONE 

II. Rights of Things. 

* *«  & “The work, which 

a 

In Four Booxs :— 

III. Private Wrongs. 

IV. Public Wrongs. 

Each Book embracing 

THE LEGAL PRINCIPLES AND PRACTICAL INFORMATION 

Contained in the respective Volumes of Blackstone. 

is dedicated, by permission, to the Lord Chaneellor, 

contains, in a ferm at once perspicuous and precise, an amount of valuable infor- 

mation on the constitution and general character of the laws of this country, such 

as we do not recollect to have seen in any other written document of the same bulk. The 

books on ‘Private Wrongs’ and ‘Publie Wrongs’ would also form a most useful article of 

education among the adult population ; so that, except as to Book Il. which, as dealing with the 

laws of real property, is too tough a nut for ordinary readers, we have here a volume which has 

pretty nearly solved the problem how to make the people understand the poliey of the laws 
under which they live.’—Law JouRNAL. 

“There is much originality in the treatment of the subject. Weare bound to say that Mr 
Aird has doue his work well.”—Law MaGazing. 

“By simplifying much of Blackstone’s language, and breaking up his work into divisions 

which may be easily mastered, Mr Aird has produced what may be calied the First Book of 

Law.”—SPrcraTor. 

“It is just the kind of book that every Englishman of any pretensions to general 

knowledge should have and carefully study.”—City Pruss. 

“Tho manner in which the whole of the information is preserved and the style impreg- 

nated with the spirit of Blackstone, is remarkable.”—Sunpay T1Es. 

LONDON: LONGMANS, GREEN, axp CO. PATERNOSTER ROW. 

NEW SERIES. 

Published Monthly, price One Shilling, 

THE FLORIST & POMOLOGIST : 
A Pictorial Monthly Magazine of Fiewers, Fruits 

and General Horticulture. 

Conducted by Robert Hogg, LL.D., F.L.S., Thomas 
Moore, F.L.S., and William Paul, F.R.H.S., supported 

by a staff of able contributors. 

Beautiful Coloured Plates of New Flowers and Fruits, 
By Walter Fitch, James Andrews, and other 

Teading Artists. 

The Annual Volumes are complete in themselves. 
Communications for the Editor, Books for notice 

new plants or flewers for description or criticism, &c, 
should be addressed to Mr Thomas Moore, Botanic 
Garden, Chelsea, London, $3.W 

Publishing Office—171 Fleet street, London, E.C, 

Ne 
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GERMANY.— 
ANGLO-GERMAN ESTABLISHMENT, Bonr, 

en-the-Rhine, founded in 1847.—The Principa!, Herr 
THOMAS, prey ares: Gentlemen's Sons for the Army, 
Civil Service, and Mercantile pursuits. Germa and 
French are constantly spken in kis establishment. 
where the comforts of an English home are provided 
by an English lady (Mrs Thomas). The highest re 
ferenees given.—Apply to Herrn Director THOMAS 
er Strasse, Bon-on-the-Rhine.—Frequent escorts. 

> 

D rPRpms.F.O8 DBD 
FLUID MAGNESIA.—The medical profession for 

thirty years have approved of this pure solution of 
Magnesia as the best remedy for Acidity of the 
Stomach, Heartourn, Headache. Gout and Indiges- 
tion; and as the best mild aperient for delicate 
constitutions, especially adapted for lacies, children, 
and infants. DIN NEFORD and C O., Chemists, 
172 New Bond street, London, and of all other chemists 
througt out the world. 

=————— SS —t 

HE TRUST AND LOAN 
COMPANY OF CANADA. it 

Incorporated by Royal Charter. 

Established 1851. 
Capital, £1,000,000; paid up, £250,000; uncalled, | 

£750,000: reserved fund, £35,006. 
Dtrercrons. 

The Right Hon. Edward Pleydell Bouverie, M.P., 
President. 

Charles Morrison, Esq., Deputy-Chairman. 
James Hutchinson, Esq. W. Gordon Thomson, Esq. 
The Hon. Ashley Carr Glyn. | T. M. Weguelin, Exq., M.P. | 

BANKERS. 
Messrs Glyn, Mills, Currie, and Co. 

This Company was the first established in England 
for the purpose of receiving, upon the security of a large 
subscribed capital, mon-y on deposit at a fixed rate of | 
interest, and lending the same, together with the paid- 
up capital, on mortgages of real estate in Canada. 

The Company has been in successful operation since | 
1851. 

The Directors are now issu'ng debentures for periods 
of from six to ten years. Any information required can 
be obtained on application to 

F. FEARON, Secretary. 
No. 7 Great Winchester street bulildings, : 

London, E.C. 

EE ee ee ee =e 
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YINAHAN’S LL WHISKY. | 
This celebrated and most delicious old mellow 

spirit is the very 

CREAM OF IRISH WHISKIES, 
iu quality unrivalled, perfectly pure, and more whole- | 

some than the finest Cognac Brandy. 
Note the Red Seal, Pink Label, and Cork Branded 

“KINAHAN’S LL WHISKY” 
Wholesale Dep6t, 20 Great Titchfieid street, Usford | 

street, W 

y oO ¥ [)UNVILLE N} OLD IRISH 
WHISKY, BELFAST, 

Of same quality as that supplied to the In- 
ernational Exhibition of 1862, Dublin Exnibi- 
tion of 1865, Paris Exhibition of 1867, and now regu- | 
larly to the House of Lords, the quality of which is 
equal to the finest Fren-h brandy, may be kad direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
oasee.—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast ; or at their 
Leadon offices, 4 Beaufort buildings, Strand, W.C. 

rT Y WAT , \yT yc 

BEtts PATENT CAPSULES.— 
NEW PATENTED MATERIAL. 

“In the interest of those merchants who are concerned 
n Bottled Wines and Spirits, we call attention to the 
fact that Messrs Betts and Co., under their new patent, 
claim to possess the power of preventing not only the 
importation of unused Capsul+s, but of all Capsules | 
on Bottles which in any way infringe their rights, 
either in form or the nature of material used.”"—Wiyzg 
Travée Review. 

Letters Patent Granted to Wi'liam Betts, of No 1 Wharf 
road, City road, in the County of Middlesex, Capsule 
Manufacturer, for the Invention of a New Manufacture 
of a Material to be used in the Production of Capsules, 
and for other Purposes where Thin Flexible Metallic 
Sheets are Employed.” 

Patent Sealed the 3lst March, 1868, and dated the 
16th January, 1869. 
London: Printed by Geo. E. Eyre and Wm. 

Spottiswoode, Printers to the Queens Most Excellent 
Majesty. 

Published at the Great Seal Patent Office, 25 
Southampton build ngs, Holborn, 1869. 

T rT TrTEVnce r ‘ y 

‘AUTION.—BETTS’ PATENT 
CAPSULES.—The public are respectfully cau- 

tioned that BELTS’ PATENT CAPSULES are being 
Infringed by Importa‘ions from abroad, Betts’ name 
is upon every Capsule he makes for leading merchants | 
at home and abroad. 1 Wharf road, City road, London, 
and Bordeaux, France. 

7 "| . r ‘ y . wr Tr. 

SPANISH FLY IS THE ACTING 
ingredient in ALEX. ROSS'S CANTHARIDES 

OIL, which speedily produces Whiskers and thickers 
Hair. 3s 6d, sent by post for 54 stamps.—ALEX. 
ROSs, 248 High Holborn, London, and all Chemists. 

AIR-CURLING FLUID, 248 
High Holborn, London.--ALEX. ROSs’s CURLING 

FLUID cur!s Ladies’ or Gentlemea’s Hair immediately 
itis applied. Sold at 33 6d, sent free for 54 stamps. 
Had of all Chemists. 

YREY HAIR, 248 HIGH 
Holbora, London.—ALEX. KOSS'S HAIK DYE | 

produces a perfect colour immediately it is used. It is | | 
permanent, and perfectly natural inettect. Price 3g 6d, 
sent by post for 54 stamps; and all Chemists. 

‘ Ty Tr ‘ r 

HALR COLOUR WASH.—BY 
damping the head with thia beaut.fuily perfumed 

Wash, in two days the hair becomes it original colonr, 
and remains so by an occasional using. 10s 6d, snt 
for stamps. ALEX. RUSS, 243 High Holborn, Louden ; 
and all Chemists. 

OSE MACHINE.—THIS IS A 
contrivance which, applied to the nose for an 

hour daily, so directs the sajt cartilege of which the 
member consists, that an ill-formed nose is quickly 
shaped to perfection. Any one can use them, and with- i 
out pain. Price 10s €d, sent carriage free.-—ALEX. 
ROSS, 248 High Hvlvorn, London, Pamphlet sent for | | 
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THI ECONOMIST. 

Will be ready shortly, 

| ARTHUR 
| EXCHANGE, YIELD, | 

CRUMP’S 
AND SHARE TABLES. 

‘Calculated especially to meet the requirements of the New System of German Currency. 

DIVIDENDS \ TO 20 PER CENT. 
FOR SAFE AND PROFITABLE INVESTMENTS. 

; 

| Published by LONGMANS, GREEN, aud CO., Paternoster row, London. 

SHARI’S INVESTMENT CIRCULAR. 

Gas, Dock, Insurance, Banka, Mine Shares, Foreign Bonds, &c., 

American and Colonial Stocks, &c, 

CAPITALISTS, SHAREHOLDERS, TRUSTEES, INVESTORS, 

Will find the above Investment Circular a safe, valuable, and reliable Guide. 

(Established 1852.) 

Just published, in 8vo, price 18s, cloth, 
7 “hm sar ‘ ‘ iy 

TERRA INCOGNITA ; OR, THE 
Convents of the United K ingdom. 

By JOHN NICHULAS MURPHY, 
Author of “ Ireland—Incustrial, Politica!, and Social.” 

London: Longmans, Green and Co., Paternoster row. 

ee int Shortly. Second Eaition, 
CRACROFT’S INVESTMENT TRACTS. 

No. 2. Price 5s. omit 

AMERICAN RAILWAYS as INVEST MENTS. 
By ROBERT GIFFEN. 

London: Kdward Stanfcrd, Charing Cross. 
Price One Shilling. 

CRACROFT’S INVESTMENT TRACTS. 
No. 1. 

THE TRUSTEES’ GUIDE. 
A Synopsis of the Powers of Investment, usually 

given to Trustees, with practical directions ‘or the 
guidance of Trustees in matters relatirg to investment, 
end an index of securities. 

By BERNARD CRACROPT. 
Lon@on: Edward Stanford, Charing Cross. be 

\ ACMILLAN’S MAGAZINE. 
i Price ls. 

CONTENTS OF THE NUMBER. 
No. 163. For 

1. “ Betsy Lee. A Fo'c's'le Yan.” Pat Il. 

MAY. 

2.“On the Principle of Authority in Matters of 
Opinion.” By Sedley Taylor, late Fellow of 

i 

| 

' 

Trinity College, Cambridge. 
“A Prineess of Thule.” By William Black, Author 

of “The Strange Adventures of a Phaeton.” 
Chapters VI.—VLI. 

be ra.” By Professor Tyndall, F.R.S., &c. 
7 My Time, and What I've Done Wi:h It.” 

urnand. Chapters I\.—VII. 
. “A Caucasian Drink ng Beut.” 
“Problems of Civilisation, 

Hughes, M.P. 
8. “In Memoriam.” Sedgwick. 

| 
| T Th 
‘(VUTLINES OF 

ECONOMY. 
Just published, price 5s. 

THE SCIENCE OF EXCHANGES. 
By N. A. Nionouson, MLA., Trinity Collee, Oxford. 

REVIEWS ON THE THIRD Epirt on. 
|| This book cannot fail to be of service to ail who are 
; ‘ || entering upon the study of the scence of which it 

j 
} 

Px) 

By F. C. 

By F. A. Eaton. 
Part II. 32 Oe By Thomas 

| treats."—Wastminster Review, 1966. 
|| “Jt forms a most excellent manual, which should be 
‘| in the hands of every student of exchanges.” —BULLION 
‘| axnp Forgrexn Excuaners, page 4, by Ernest Seyd. 
{| “An admirable expositi n of several important 

branches of Political Eoo omy.”—Tue ScoTsman. 
Messrs ‘ assell, Petter, end Galpin, London. 

_PNVEsToRS IN ENGLISH 
: should consult the 
; “INVESTMENT REV EW,” 
: Indepe adent, Fearless, and Exhaustive. 

Foreign Bonds, Railways, Bank Shares, Mines, 

By JOHN R. PIKE. Stock and Share Dealer, 
i] Crown chambers, Threadneedle street, London. 
‘| ae Post free, 7 hreepence. 

i} TO INVESTORS. 
Now reaay, 

4 MONTHLY RECORD of INVESTMENTS, coa- 
| | taining an exhaustive review of the British and Fo: eiga 
| Btock and Share and Money Markets, &c., with an 
| | enumeration of safe investments paying from 10 to 20 
‘| percent. Price 6d per copy, or 58 annually. 

| Lavington and Pennington, 3 Royal Exchange 
| buildings, London, E.C. 

if 

ii } Counsel 
|} throws the whole system out of gear, ani renders us 
|} unfitted both or work and awusement. A few doses of 
| | these purifying and strengthening pills, taken according 

to the accompanying directions, will, however, speedily 
restore order, and re-enable the :tomach to digest its 
food without difficulty. These exomilent pills are suir- 
abie alike for the peer as the peasant, the soldier and 
the sailor, and particula ly for kome a: d foreign colo- 
nists. Holiowa,'s pills are very useful in checking 
feverish attacks, bilous compla nts, and inflammations. 
They have also made the most sigval cures of drop-y 
and diseases of the kidney~, heart, an’ lungs, when ‘the 
sufferers seemed past the aid of medicine. 

OLLOWAY’S PILLS.— 

— ee 
a 

(MAY NUMBER READY, 12 PAGES.) Post Free. 

| Contains Safe Investments in English and Foreign Railways, Debenture Stocks, Telegraphs, 

CONVENTUAL LIFE IN THE UNITED KINGDOM. | 

Fourth Edition. | 

AND | 

and Comfort.—A diserdered stemach | 

| 
| 

| 
| 
| 
| 

| TAVINGTON & PENNINGTON’S | cicar days for examina'ion, and will be PAID at the 

| 

| 

| 

MESSRS SHARP anv CO., STUCK anp SHARE BROKERS, 33 Poultry, London, E.C, 

Bankers—London and Westminster, Lothbury, E.C. 

yar NATIVE IRON ORE 
COMPANY (Limit-d). 

Notice is hereby given that the SUBSCRIPTION 
LISTS for the issue of 3,500 12} per cent. Preferred 
Shar. s of £10 each in this Company will be CLOSED 
on SA'URDAY, the 3rd May, for Lonron, and on 
MONDAY, the 5th May, for the country.—By order, 

B. T. J+ NKLNS, Secretary. 
17 Gracechurch s'reet, London, April 30, 1873. 

7 HE ORLENTAL TELEGRAM 
AGENCY (Limited). 

140 LEADENHALL STREET, LONDON, E.C. 
35a Moorgate +treet, London; 61 Princess street, Man- 

chester ; Batavia buildings, Hackins Hey, Liverpool; 
29 Waterloo street, Glasgow. 
Great Reduction in tariff for messages to India, China, 

Australia, &c., through the SOCIAL DEPARTMMNT. 
Prospectuses post fr: e. 

T HE ORIENTAL TELEGRAM 
AGENCY (Limited). 

| Cuier Orrics—140 Lerdenhall street, London. 
OPENING TO JAPAN. 

The Companies Agencies are open to Hiogo and 
Nagasaki. Messages forwarded to all parts of Japan; 
also to India, Chins, and Australia at Reduced Rates. 

‘Tariffs on application, and post free. 

TAT ‘ ~ 
THE UNITED DISCOUNT 

| CORPORATION (Limited). 
| Vapital, £750,000; Called up, £300,000. 

The Company's Rates for receiving money on deposit 
are as follow until further notice :— 

On demand—THREE PER CENT. per annum.. 
At 3 or7 days’ notice—tCHREE AND A-QUARTER 

PER CENT. per annum. 
At 14 days’ notice—THREE AND A-HALF PER 

CENT. per annum. 
ARTHUR ROBERTS, Secretary. 

No. 34 Abchurch lane, Lombard street, March 27, 1873. 

WESTERN UNION TELE- 
| GRAPH COMPANY OF THE UNITED 
STATES OF AMERICA. 

} 

SEVEN PER CENT. FIRST MORTGAGE BUILDING 
BONDS. 

PAYMENT OF THE HALF-YEARLY COUPONS, 
NO. 2, DUE ist MAY, 1873. 

Notice is hereSy given, that in accor»ance with the 
option reserved to the Bondholders, the above Coupon 
will be Cashed by the undersizned, at the fixed exchange 
of Fo r hillings per dollar, equal to £7 per Coupon, 
on presentation at their banking-house, on and after Ist 
May next. The Coupons must be left ove clear day for 
examination. GRANT BRO! HERS and CO. 

24 Lombard street, E.C., London, April 24, 1873. 

y vt Ta r | [MPERIAL OTTOMAN SIX PER 
| CENT. TREASUKY BONDS of 1868. 

Notice is hereby giv n to the holders of IMPERIAL 
| OTTUMAN TREASURY BONDS of 1568, whointend to 
receive in Londen payment of Bonds and Coupons 

; falling due on the 30th April, 1873, that they must 
Deposit the same at the o@ices of Messrs B. Tubini 
and Co. on or before the 5th Muy. 

exchange of 25f 45c per pound 
All such Bonds anx Conpons not presented on or 

before the above date will be PAYABLE one month 
aft r they ae de, osite |. 

The necessary forms can be obtained at the offices of 
Messrs B. Tubini and Co., 20 Threadneedle street. 

| London, April 26, 1873. 

(REDIT GENERAL OTTOMAN. 
Notice is hereby given to Shareholders in the above 

| Societv, that the Amount of the Dividend Coupon for 
1871-1872, falling due April 30, 1873, was fixed by the 
General Me:ting at 200 piastres. me 

The Coupons will be PAID in London at the rate of 
£1 16s per share, at the Counting-house of Messrs 8. 
Tubini ani Co., 20 Threaducedle street, where forms 
may be obtained. 

C.upons, accompenied by a signed list of the numbers, 
must be left for examination at the above address on 
and after the 30th inst. 

B. TUBINI, General Manag i Constantinople, April 25, 1873. anager. 
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[May 3, 1873. 
\ RGENTINE HARD DOLLAR 
[ LOAN 4 aN. 

The COMMERCIAL BANK OF THE RIVER 
PLATE (Limited) are prepared to purchase or send out 
for collection the Coupons of the above loan, payable 
in Buenos Ayres, Ist July, 1873. 

CHARLES RAPHAEL, Manager, 
6 Lombard street, May 2, 1873. 

SHARE INVESTMENT TRUST. 
FIRST DRAWING BY LOT. 

Notice is hereby given, that in conformity with the 
provisions of the Trust Deed, the undermentioned 
Twenty-Four Preference Certificates, at the price of 
£110 each, amounting to £2,640 were DRAWN THIS 
DAY, at No. 66 Old Broad street, in the City of London, 
in the precence of Lord Wi'liam Mcntague Hay, Lord 
Alfred Pag<t, and Sir James Anderson, Trustees, Mr 
Willism Cash, Mr Josn George Griffiths, and Mr 
Charles Edward Lewis, M.P., the Members of the C m- 
mittee of Certificate Holders, and of o'her holders of 
certificates, and of Mr John Venn, Notary Public, and 
will be PAID on Thursday, the 8th day of May, between 
the hours of 10 and 2 p.m., at the Banking-house of 
Messrs Glyn, Mills, Currie, and Co., No. 67 Lombard 
street, on presentation of the certificates with the re- 
maining counons, 

NUMBERS 
125 309 

1022 1335 
2777 +3652 aiid 

4266 

OF CERTIFICATES DRAWN, 
498 6545 651 9815 857 

1607 2123 2506 2624 2701 
3761 3815 3894 3977 4154 

4220 4332 
By order, GEORGE LYONS, Secretary. 

Countersigned by 
JOHN VENN, Notary Public. 

66 Old Broad street, London. 29th April, 1873. 
wy) T ning . . \ | 

BOStoNn CITY 5 PER CENT.| 
STERLING LOAN FOR £3.00000. 

Messrs BARING BROTHERS AND CoO. are pre- 
pared to receive subscriptions for £1,000,000 Boston 
City Sterling Bonds, bearing interest from the Ist 
April, 1873, at the rate of 5 per cent. per annum, pay- 
able by half-yearly dividend warrants on 1st April and 
1st October of each year. 

The Bonds are in amounts of £500 and £100; the 
principal Is to be reimbursed on the Ist April, 1893, and 
both principal and interest are domicilated at the | 
Counting-house of Messrs Baring Brothers and Co. 
without any deduction for taxation in the United | 
States. 

This loan is issued under the authority of an Act of the 
Government of the City of Boston, for the pur. ose of | 
improving the streets in that part of the City which was 
destroyed by the recent great fire; and the value of 
property in that district will be materially enharced by 
the contemplated improvements. The siuking fund is 
derived from an annual tax of 3per cent. cn the amount | 
of the loan, and the bett-rments on the estates benefited, | 
and is invested in Boston by the “Board of Com- | 
missioners on the sinking funds.” 

The net debt of the City of Boston, including the 
present issue of £1,000,000, will be about 20,000,000 
dols, or £4,000,000, aod the re 1 estate in the City, 
which is all liable for payment of the debt, as stated in 
the documents 

ee LLL LLL LLL, 

ee 

printed at foot, is worth about 
400,000,000 dols. . 

The price of subscription is 91} per cent., payable as | 
foliows :— 

15 per cent. on a!lotment. 
wb— on 4th June, 1873. 
20 — on 4th July, 1873. 
206U— on 6th August, 1873. 
214 — on 8th September, 1873. 

912 per cent. 
The failure to pay any instalment when due forfeits 

all previous payments. 
The remaining instalments may be paid up in fall, 

under discount at the rate of 4 per cent. per annum, on 
any day when an instalment falls due. 

The subscription will Close on or before the 6th May, 
at4p.m., and the allotment will be made as soon as 
practicable. In cases where no answer is returned to 
applications, it will be understood that it has not been 
practicable to make an, al'otment. 

By the laws of Massachusetts, the private esta‘es of | 
the citizens of Bos.on are liable for debts of the City, 
in case of default, as appears by the following certifi- 
cates :— 

Boston, 18th May, 1852. 
Office of the City Solicitor. 

In the opinion of the undersigned, the private estates 
of the citizens cf Boston are liable for debts lawfully 
contracted by the City, and whenever judgment is ren- 
me — the —_ City, on eccount uf any such debt, 

e execution ma levicd upon the property of an 
inhabitant. - eo tinged : 

(Signed) P. W. CHANDLER, Ci'y Solicitor. 
Upon the back of this opinion, given May 18th, 1852, 

was the following indvursement :— 
“The foregoing opinion of Mr Chandler, the City 

Solicitor, is undoubtedly in conformity with the law of 
Massachusetts.” 

(Signed DANIEL WEBSTER. 
City Solie# s Office, 46 Court street, 

, Boston, October 16th, 1869. 
I certify that, by the laws of the Commonwealth of 

Massachusetts, all debts of any City or town in said 
Commonwealth are a lien upon all the estate, both real 
and personal, of every inhabitant of the debtor City or 
town ; and sll such estate may be levied upon to satisfy 
such debts, if the City or town fail to make payment 
when it is due. 

JOHN P. HEALY, City Solicitor. 

———————————————————— 4 eats 

——_—_—_—_—_—_—~asasrv— 

__ (Signed) 
Bishopsgate street, 2nd May, 1873. 

BOSTON CITY 5 P R CENT. STERLING LOAN 
FOR £1,000,000. 

To Messrs Baring Brothers and Co., London. 
Gentlemen, — request tuat you will allo: to 

the sum of £ nominal capital in the above- 
mentioned issue, and engaye to accept that amount, 
or aay less amount which may be al otted, aud to pay 
the instalments thereon in conformity with your cif- 
cular of the 2nd instant. 

Name ............ 
Address ...... 
Date 

TE 
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May 3, 1873.] 
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BANK OF SOUTH AUSTRALIA. | MOSCOW COMMERCIAL 
DRAFTS ISSUED upon Adelaide and sor — 

towns in South Australia. Bills negoti be 

lected. received of deposit. For terms apply 
at the Offices, 54 Old Broad street. E.C. 

WILLIAM PURDY, General Manager. 

THE NATIONAL BANK OF 
- AUSTRALASIA. 

Incorporated by Act: of the Legis'atute of Victoria, 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid-up, £660,000. 
Reserve fund, £198,000. 

Offices—47 Cornhill, E.C. 
ooo 

This Baik eonducts banking business of every 
description with the Australian Colonies upon current 
terms, Approved bills negotiated or sent for collection; 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, ard Western Australia, 
and its Agencies in New South Wales and Queensland. 

T.M. HARRINGTON Manager. 

HE AGRA BANK (LIMITED). 
EsTaBLisahed 18 1833.—CAPiITAL, £1,000,000. 

Heap Orrice—Nicholas lane, Lombard street, London. 

Brancues in Edinburgh, Caleutta, Bombay, Madras, 
Kurrachee, Agra, Lahore. Shanghai, Hong Kong. 

Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
allowed when the credit balance does not fall below 
£100. 

Deposits received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 
Brits issued at the current exchange of the day on 

any of the branches of the Bank free of extra charge, 
pre approved bills purchased or sent for collection. 

“sLes AND Purcuasss effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the satne undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THUMSON, Chairman. 

’ 

ONG KONG AND SHANGHAI 
BANKING CURPORATION. 

Capital, 5,000,000 dols. Ali paid up. 
Reserve Fund, 1,000,000 dols. 

Covktr or Directors aNp Heap Orrics Iv Hoxe 
Kone. 

Loxpos Mawacer—W. H. Vacher, 32 Lombard street. 
BankERs—London and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong # ankow Saigon 
Shanghai » Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 

The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying With 
the period of deposit. 

The Corporation issue Letters of Credit and Circular 
Notes, 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 from China, Japan, and Pidia. 

They also undertake the Agency of constituents con- 
nected with the East, and receive fer safe Custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 

Shareholders having their shares on the London 
register receive their dividen’s at the fixed rate of 
4s 6d per dollar. Dividends are payable in London in 
Apriland October on receipt of the advice of meeting 
in Hong Kong, held in February and August. 

() RIENTAL BANK 
CORPORATION, 

Incorp»rated by Royal Charter, 30th August, 1851. 
Paid-up Sapital, £1,500,000. Reserved fund, £450,000. 

Court or Drrecrors. 
Crarmman—James Blyth, Psq. 

‘Deputy-CH#airmMan—John Binny Key, Esq. 
George Arbuthnot, Esq. | Alexander Mackenzie,Esq. 
Major-Gen.H.Pelham Burp , Lestock Robert Reid, Esq. 
Duncan James Kay, Esa. | W. Walkinshaw, Esq. 

Cnier Manacer—Charles J. FP. Stuart, Esq. 
Sus-Manacer—Patrick Campbell, Esq, 

BANKERS. 
Bank of England, Union Bank of London, 

Bank of Scotianc, London, 

{we Corporation grant Drafts, and negotiate or 
collect Bills able at Bombay, Calcntta, Colombo, 
Foockow, Hongkong, Kandy, Madras, Mauritius, Mel- 
botrne, Point-de-Galle, Shanghai, Sincapore, Sydney, 
atid Yokohama, on terms which may be ascertained at 
thelr Office. They aso fxsue Circular Notes for the 
use of travellers by the Overland route. 

tindertake the agency of parties connected with 
India, the purchase and sale of Indian and other secu- 
rities, the custody of the same, the receipt of Interest, 
Dividends, Pay, Perisions, &c., and the effecting of re- 

“iittatiee’s between the above-named dependencies. 

also receive of £100 aid upwards for 
fixed the terms for which may be ascertained 
20 application at their Office. 
Office hours, 10to@ Saturdays, 10 to 2. 
Taoreadueedie street, London, 1873. 

(TORGOWOD 
BANK. 

AUTHORISED CAPITAL, 5,000,000 ROUBLES, SILVER. 
PAID-UP CAPITAL, 4,000,000 ROUBLES, STLVER. 

A BRANCH of this ESTABLISHMENT has been wand at ODESSA on the 17/29 | Mareh, 1873. 
All DOCUMENTS ISSUED by this BRANCH, in order to 

the Signatures of two Members of the Board of Directors. 

r ‘ 

ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are pie- 

ared to issue Drafts at sight on the Bank of California 
Fraricisco, the termsfor which may beascertaine' 

at their office. 
Threadneedle street, 1872. 

‘ ug 

HE BANK OF BRITiSH NORTH 
AMER!CA—Incorporated by Rvyal Charter; 

Paid-un Capital, One Million Sterling—GRANTS 
LETTERS of CREDIT on its Branches in the Pro- 
vinces of Quebec, Ontario, Nova Scotia, New Bruns- 
wick, and British Columbix (Dominion of Canada) ; 
and its Agents in New York and sen Francisco, pay- 
able on presentation, free of charge. 

Also purchases or forwards for collection Bills on 
America and Coupons for cividends on American 
Stocks, and undertakes the purchase and sale of stock 
and other money bu iness in the British provinces and 
the United States.—By order of the Court, 

R. W. BRADFORD, Secretary. 
124 Bishopsgate street Within, E.C. 

AFRICAN BANK. 
Incorporated by Royal Charter, 186¢. 

Paid-up Capital, £400,000 
Issues Letters of Credit and Drafts on its Branches 

at the undermentioned places, viz.:— 
Port Elizabeth. Cape Town. 
Graham's Town. D'Urban (Natal). 

Bills negotiated and sent for collection, and all bank- 
ing busincss transacted. 

Interest (payable half-yearly) allowed on deposits, 
the rates for which may be known on application at the 
Head Office, 10 Kivg William street, London, E.C— 
By order of the Court, 

WILLIAM MORRIS JAMES, General Manager. 

NATIONAL BANK OF INDIA 
Hap Orrics—80 King Wittiam street, London. 

BANKERS. 
Bank of England, National Provincial Pank of England. 

National Bank of Scotland. 
The Bank grant Drafts, negotiate and ecllect Bills of 

Exchange payable at Bonibay, Calcutta, Madras, Kur- 
rachee, Colombo, and Hong Kong, on terms which may 
be ascertained at their Office. 

They undertake the purchase and sale of Indian Go- 
vernment and other securitie:, hold them for safe cus- 
tody, and realise the interest and dividends as they 
become due. They also collect pay and pensions, and 
generally transact every description of banking agetrcy 
business connected with India. 

The Bank receive money on deposit for fixed periods, 
repayable at twelve months’, six months’, and fourteen 
days’ notice. 

[ ONDON AND HANSEATIC 
BANK, LEWITED. 

Incorporated under the Limited Liability Acts for 
Frgiand, 1862 and 1967. 

BoxRdD ov Dreecrors. 
G. W. Egniont Bieber, Esq. (Messrs Bieber and Co.), 

Lovdon. 
Wm. Cotton Curtis, Esd. (Messrs Robarts, Lubbock, 

and Co.), London. 
Sam Mendel, E'sq., Manchester. 
Francis 8. Wigram, Esq., 27 Bryanston squire, London. 
Augustus Wattenbdach, Lsq. (of the late firm of Wat en- 

bach, Heilgers, and Co., Calcutta and London) 
London. 

Robt. James Wigram, Esq. (Messrs Robert Benson and 
Co.), London. 

Frederick Youle, Esq. (Messrs Frederick Youle and | 
Oo.), London. 

L. E. Amsinck, Esq. (Messrs L. E. Amsinck and Co., 
New York), Hamburg. 

Emile Nolting, Esq. (Messrs Emile Nolting and Co.), | 
Hamburg. 

A. P. O’Swald, Esq. (Messrs Wm. O’Swald and Co.), | 
Hambarg. 

EB. €. Steveking, E<q., D.C.L., Hambarg. 
Siegmund Warburg, Esq. (Messrs M. M. Warburg and 

Co,), Hamburg. 
Th. Wille, Bsq. (firm of Theodor Wille), Hambarg. 
Carl Woermann, Esq (firm ‘of C. Wvermann), Hamburg. 
ManaGer—G. Metzger, Esq. 
SzcreTary—F. W. Baumann, Esq. 

BaNKERS. 
The Bank of England. 
Messrs Robarts, Lubbock, and Co., Lombard street, 

London. 

Notice is hereby "given, that this Bank will COM- 
MENCE BUSINESS on the Ist May, 1873. 
The Operations of the Bank wil! embra e banking and 

financial business of every Kind in the Unied Kingdom 
and abroad, as principals or «s agents. 

G. Mt. TZGER, Manager. 
Temporary Offices, 7 Nicholas lane, London, E.C., 

April 29, 1873. 

HE LONDON AND = 

| 
| 

| 

——= 

obtain validity, must bear 

BANK OF NEW SOUTH Pe WALES. Established 1817. 
Notice is hereby given, that at a Half-Y¢ arly General ao of Proprietors, held within the head Banking- | house of the Corporation in Sydney, on the 30th Apri 

last (yesterday), a Dividend on the enpibel stock of o 
Bank was declured at the rate of 15 per cent. per an- 
num for the half-year ended 3ist March last, and that 
the same will be PAYABLE at this Office on and after 
tke 8th inst., on the capital steck standing on the Lon- 
don register.—By order of the London Board, 

f JOHN CURRIR, Secretary. 
No. 64 Old Broad street, London, May 1, 1873. 

fi ty 
THE 

‘ 

HE DIRECTORS OF 
ENGLISH BANK OF RIO DE JANEIRO 

(Limited) have resolved to recommend at the ensuing 
General Meeting of the Company a dividend of 12s per 
share, miking, with the dividend on account of 98s per 
share paid in December last, a division of profits for the 
ne equal to 10 per cent. free of income tax, and the 

irectors will further recommend a return to the share- 
holders of 56 per share out of the sums reserved in 
previous years to weet the depreciat on of capital 
caused by the fluetuations in exchange i: Brazil. 

ANGLO-HUN GARIAN BANK. 
Paid-wp Capital, 8,000,000 of Florins Austrian Currency. 

Letters of Credit issued on VIENNA, PESTH, and 
the principal places of the continent to amounts of £5 
eevee, Money returned free of charge if not 
used. 

Bills on Adstro<Hungary and other parts of the 
continent collected. Money received on « eposit. For 
terms, apply at the Offices, 46 Lombard street. 

E. LENTZ,) P. BROR, f Managers. 

46 Lombard street, London, B.C., 29t» April, 1873. 

(JOMMERCIAL BANK OF THE 
RIVER PLATE (Limited). 

Heap Orrice—6 Lombard street, E.C. 
Office Hours, 10 to 4; Saturdays, 10 to 2. 

BRaNncHeEs, 
Buenos Ayres. Monte Video. 

DRAFT3 on BUENOS AYRES and MONTE VIDEO 
GRANTED, BILLS, COUPONS, &c., payable on the 
RIVER PLATE REPUBLICS, PURCHASED or 
COLLECTED. 

Letters of Credit and Circular Notes issued. 
Tee purchase and sale of British South American and 

other Seeurities, and generally all Banking Agencies in 
business connected with the River Plate undertaken. 
Mon-y received on depesit for six months and up- 
wards. — CH. RAPHAEL, Manager. 

purse HE BANK. 
(Registered in Berlin, as a Limited Company under 

Prussian Law.) 
CAPITAL SUBSCRIBED AND PAID UP, 15,000,000 

THALERS (£2,250,000.) 
Hugapd Orricz, Beriin :—29 Burg Strasse. 

Lonpon BaNKERS. 
National Proviecial Bank of England. 
German Bank of Londen (Limited). 

Lonpon Souicrrors—Messrs Freshtelds. 
AGENCIES. 

Hamburg, Bremen, Shanghai, and Yokohama. 
AGENTS InN New York. 

Messrs Knoblaugh and Lichtenstein. 
LoNDoN AGENCY. 

50 Old Broad street, E.C. 
ManaGER—4G. Pietsch, Esq. 

Curer Accountant—B. A. Wahl, Esq. 
Tke London Agency is prepared to transact Foreign 

Banking Business of every description on terms to be 
| ascertained at its Office. 

(joMPTOIR D ESCOMPTE DE 
ARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, end by Imperial Decrees of 20th ef July, 
18th and 3ist of December, 1868. 
Recognised by the International Convention of 

30th April, 1862. 
francs. £ 

| Capital fally paid ap ......... 80,000,000 ... 3 200.000 
francs. £ 

Reserved fund ........... scence 20000000 ... 800,000 
Heap Orrice—14 Rae Bergere, Pari . 

Agencies at— 
Lyons, Marseilles, Nantes Mulhouse and Roubaix, 

(Franee;, Brussels, (Belgiam), Alexandria (Egypt), 
Calcutta, Bombay, Shanghai, Hong Kong, Ssigon 
— Bourbon (Reunion), and Yokohama 

apan). 
Lowpor Basxrnrs., 

The Union Bank of London. 
Loxpow Acexcr—144 Leadenaali street, B.C. 

Mar acGER—Theou. D-omel. 
The London Agency gravts Drafts and Letters of 

Credit, and parchases or collects Bills payable at the 
above-named places. 

The Avency will conduct banking business of every 
description with the Continent, India, China, &e., Kc., 
&c., upon terms to be ascertained at the Oilice. 
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| £435 4090, to be created at the fist mee'Ing of Shateholders. The Bonds will bear in- 
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552 

THE BRITISH AND FOREIGN WATER 

THE ECONOMIST. [ May 3, 1873. 

AND GAS WORKS COMPANY, LIMITED, 

ARE PREPARED TO RECEIVE APPLICATIONS FOR AN 

Issue of 12,500 A 7 per Cent. PREFERRED Shares of £20 each, with FURTHER PARTICIPATION in 

PROFITS, as hereinafter referred to, 

OF THE 

BEYROUT WATER WORKS COMPANY, LIMITED. 

interest for three years, calculating two years for construction and one year beyon}, 
t the rate of 7 per cent. per annu », from the dates of payme:t of each instal- 

ment, is guaranieed by the British and Foreign Water —s Works Company, 

Limited, and will be payable half-yearly at their O.fices, Bartholomew House, E.C. 

Dates of Payment:—£2 per share payabi» on application, £3 ditto on allotment, 
£5 ditto on 20 h June, 1873, £5 ditto on 20th Septemver, 1873, £5 ditto on 20th 
December, 1873—£20. 

With option of paying the whole of the insta!ments in one payment on allotment. 

— 

DIRECTORS. 
W. P. Andrew, Esq., Chairman of the Scinde, Pu jab, and Dethi Railway. 
‘ T. Ca-bon Ni, Esq., Director of the Grand Junction 

Vauxhall Water Companies. 
Edward Easton, Esq., C.E. (Messrs Eastons and 

E-sex Water Works). 
lr. E. Howe, Esq., Director of the British and Foreign Water and Gas Works Company 

Limited). 
c. w Schwaben, Esq.. Director of tt ¢ Odessa Water Works Company (Limited). 

Ado:phus W, Young, Esq., M.P., Director of the Lambeth Water Works Company. 

LOCAL DIRECTOR. 

J. J. Tabet, Esq. (of Messrs J. Tabet and Sons), Bankers, &c., Beyrout. 

ENGINEERS. 
Messrs Joseph Quick and Son, M. Inst. C.E., 29 Great George street, Westminster. 

SOLICITORS. 
Messrs Nash, Field, and Layton, Suffolk lane, Cannon street, E.C. 

BANKERS. 
Messrs Glyn, Mi ls, Currie, and Co. 67 Lombard street, E.C. 
Impe:iai Uttoman Bank, Beyrout. 

AUDITORS. 
W. T. Western, Fsa. (Messrs Wdodhead and Co.) 
Messrs Moore and Wailis, 3 Crosby square, E.C., Public Accountants. 

SECRETARY (pro rem.)—The Hon. R. R. Best. 

TEMPORARY OFFICES—BARTHOLOMEW HOUSE. 

FRUSPECTUS. 
The Company has been established for the purpos: of taking up and developing @ 

valuable concession granted by tee Municipality of Beyrout and confirmed by the 

Sultan's firman, for the supply of water to the town and environs of Beyrout fora 

erm of forty years, for domestic and municipal consumption, and also for purposes of 
irrigetion. 

This town is the most thriving on the Syrian coast of the Mediterranean. Tn® 
poou'ation, which about twenty years ago amounied to from §,000 to 10,000 inhabit” 
vats, is now e-timate’ at 100,000, and is very rapidly increasing in numbers, wealth’ 
und g neral prosperity. 

and of the Southwark and 

Anderson, Lessees ef the South 

Tue prodizality of Eastern habits, as regards the use of water in those cities where 
it can dg obtained. is a matier Of notoriety, it being used not only for ordinary pur- 
poses, but " very large quantities for purposes of religion and luxury. The popula- 
tion at present spends about £120,000 for water of inferior quality, brought in from a 
distance on the backs of Goukeys, and {t looks forward with cagerness to the prospect 
of an uilimited supply from the celebrated stream called the Nahr-el-Kelb, which 
issues {rom the heights of the Lebanon. 

The Water Companies of Alexandria and Cairo are in a high state of prosperity. 
The shares of the latter Compauy are at a high: premium, whilst the former 
has been purchased by the Viceroy at a considerable advance over the issue price 
of its shares. 

The water rights, which form the basis of the supply, have -been a matter of nego- 
tiatdon for many years with the Turkish autorities and the religious communities 
of the Bebanon. They have now been secured to this undertaking, and all vested in- 
terests n them have been bougttt up; they have become the absolute property of the 
concesshMaite, ard wili be i cluded in the transfer to the Company. The concession, 
confirmed as it is by Imperial firman, confers on the Company an inviolable title. 

The Municipaiity of Beyrout have re-ognised the importance of an abundant supply 
of water to iheir city, and have granted a liberal scale of rates, but have stipulated 
tint & suppiy shall be reserve’, for purely municipal purposes, to the extent of 
20,000 Htres per diem, for which they will pay at the authorised tariff. 
The c:pital of the Company, as authorised by the Imperial Government at Con= 

stantineple, is 500,003, in £25,000 shares of £20 each. But, in order to afford the 
Shavehoklers the fufest posstb'e benefit from the ‘arge returns an'icipated, it has 
ween Gecided to issue on!y £400.000, in 20,000 shares. Of thesé,12,500 shares, to which 
® preferential My dend o 7 per cent. is attached, are now offered for public subscrip- 
tion, The remaining 7,500 shares, to which no préference is given, will be iseued ss 
pert payment to the Concessionaire and Contractors. The Contractors have further 
agreed to take payment i» Bonds to the ee ae £35,000 out of a total sum of 

terest at £6 per cent. per annum. commencing only from the complefion of the 
Works, and charged on the revenues of the Company. 

The Engineers’ plans provide for the construction of the Water Works on a 
sufficiently large scale to afford a daily supply of 6,000,000 gallons. The existing 
requirements for household and public purposes, and for irrigating the intervening 
districts between the sources and the town, and for supplying the silk farms which 
abound in the immediate neigtbourhood,—Beyrout, being one of the most important 
silk centres of the Mediterraueau,—will secure to the Company an immediate and 
rapkity-increasing revenue. 

Arrangements here deen made, and contracts entered into on behalf of the 
Companr, for the acguirement of the Concession and water righta, as well as for 
the construction of the entire series of works. :ncluding all preliminary expenses 
and interest during construction at the rate of 7 per cent. per annum, on terms 
within the capital of the Company, ampie margin being left in the hands of the 
Company to defray the expenses of engineering, administration during construction, 
working capita! @c. The works are to be completed under heavy penaities within 
twenty-four months from the date of contract. 

‘ re Sa from the time when the works come into full 
pera . 8 calculated, ‘ tho entire capital of the cen & net revenue sufficient to pay 16 per cent. on 

The business of the Company will be superi y wi perintended by a Board consisting of 
gentiemen connected with the ma Couspariies of the day, nagement of some of the most successiul Water 

Water Works’ Shares, it is well known, alwa ; ys command a high priee on the 
—. — a Sousidered one of the most bond-fide investments of the day, 
: ee cei actuations in price, althougu constantly and steadily in- 

The large premiums commanded by the shares of Water Companies afford 
evidence of this fact, a3 will be seen by the following table — 

Original Price 
of Shares. 

Present 

Amsterdam Water Works...Ordinary Shares .. 
| Berlin Water Works 

Chelsea -- 
East London Water Works... 
Grand Junction 
West Middlesex oe 
Lambeth Water Works ...... 
Kent ae ° 
Portsmouth — ° 
Bristol 
Paisley 
Odessa 

The British and Foreign Water and Gas Company, &c., before inviting subscrip- 
tions to this undertaking, have satisfied themselves by special reports of their own 
Engineers and others, founded upon a local and exhaustive investigation, of the 
accuracy of the above statément8, and of the feasibility of completing the Works 
within the specified time. An abstract of such reports, together with a Statement 
of H.M. Consul-General in Syria; Memorials signed by the notables of the town, 
the origiuul concession, and contracés and copies of the Memorandum and Articles 
of Association, and other documentary evidence bearing upon the subject, may he 
seen at the offices of the Solicitors to the Company. A summary of the report of 
Messrs. Quick and Son, the Engineers is aisc c2nnexed. 

The total sum payable by the Company for the expenses of issue, inclu ling legal 
expenses and tue cost of advertising, is, by agreement with the British and Foreign 
Water and Gas Company, Limited, fixed at one per cent. on the authorised capital. 

In view of the large interest of the Concessionaire and Contractors in the 
deferred shares, arrangemeuts have been made under which the expenses of 
management in England, including the Directors’ fees, will not exceed £2,150 
per annum. 

The Interest will be payable half-yearly, on Ist April and Ist October in each 
year. The first payment will be made ist October, 1873. 

Failure to pay any instalments at the due date will render all previous payments 
liable to forfeiture. 

Should any applicant receive no allotment, the deposit paid will be returned 
forthwith without deductions; and should a smaller amount be aliotted than that 
applied for, the balance paid on application will be applied towards payment of the 
amount payable on allotment. 

Application for Shares must be made on the Form annexed, accompanied by 
the deposit of £2 per Share. 

Prospectuses and Forms of Application may be obtained at the offices of the 
Solicitors, Messrs. Nash, Field, and Layton, Suffolk Lane, Cannon Street, E.O.; 
of Messrs. Baxter, Rose, Norton, and OCo., Solicitors to the British and Foreign 
Water and Gas Company (Limited), 6 Victoria Street, Westminster; of Messrs. 
Glyn, Mills, Currie, and Co., 67 Lombard Street, E.C.; and at the offices, Bartholo- 
mew House, E.C.—By order of the Board of Directors, 

W. P. ANDREW, Chairman. 
— following Contracts have been entered into by or on behalf of the 
Sompany:— 

1. Contract, dated the 9th April, 1873, between Théophile Thévenin, of the one 
part, and Robert Rainey Best, on béhalf of the Company, of the other part, for the 
sale to the Company of the Concession and of the water rights for the supply of 
water to the City of Beyrout. 

2. Contract, dated the 25th April, 1873, between the said R. R. Best, on behalf of 
the Co y, of the one part, and T. Macneil] and Company, of 2 Great George 
Street, Westminster, Contractors, of the other part, for the construction of the works. 

£20 ..cccccsccsvees Le 
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EXTRACTS FROM THE REPORT OF MESSRS. JOSEPH QUICK AND SON,CE, T0 THE 
DIRECTORS OF THE BRITISH AND FORSIGN WATER AND GAS WORKS COMPANY 
——-. 

“ There is at this moment a great dearth of water of good quality in Bevro 
and the springs and sources of water which have been purchased by the — 
sionaire are sufficient to afforf an ample supply of water of good quality, both pre- 
sent and prospective, < Serene of = town and for irrigation pur- 
poses. both for water supply andirrigation can be leted 
within 18 months from the time of = neaniin commencement, and at a comnaragivel 
moderate cost, taking into consideration the large quantity of water w ich they the 
wit be-designed to supply in consequence of the great demand anticipate : 
consequence of the want of water in the town, and the igality of Eastern habits, 
as regards its use in those cities where fecan be obtainéd, thé consumptio 
at the tariff named in thre cession will sere 4 produce a net Rasa 
least from £40,000 to £50,000 ner-annum within a year after the completion of the 
works. This-is, however, on the epeumption that only one-hatf of quantity to 
be provided will be subscribed for by time. It mav fairly be expected that 
this revenue will increase very ru; from the demana sor domestic ena public 
suppiies and for irrigation In consequence of the coptous supplies of 
water which have been svc! by the purchase of mills, &c., water power can be 
employed for pumping to a great extent, thus reducing the working expenses toan 
unusually small per centage of the income. Generally, the scheme is a thoroughly 
bona-fide ofe, and would, in our opimion, prove very re ; ow 

established for carrying it out.” a y vemunerative to a Company 

29 Great George Street, Westminster, February 25th, 1873, 

Issue of 12,500 “ A" 7 per cent. Preferred Shares af £20 each Participation in Profits, as referred to in Prospectus Jan we 
SQeraos WATERWORKS COMPANY, LIMITED. 

FoRM of APPLICATION (to be retained »y te Bankers). 
To the Directors of the BeyrouT WATER WORKS CoMPANY. Limited. London. 
Gentlemen,—Having paid to your credit, at your iyn, Milla. 

Currie, and Co,, the sum of Pounds, ene Sige. “A” 7 per cent. Preferred Shares of the Beyrout Water Works Com ny, Limited, of £20 each, I request you to allot me that number of Shares : and hereby agree to accept the same, or any smalier number that may be allotted to me, subject to the provisions of t{ Memoramdum and Articles of Association, and according to the terms of the Prospectus, dated 25th April, 1873, . 
PD intent eee 
Address .......... Reccbeoeteetrotsesecunee See ee 
Profession or Occupati Il pation 

Signature .............0-....... 
(If the Applicant desires to pay up in full on allotment, the following signed must be a 

I wish to pay up in full on Allo tment, entitling 
of the Shares from the date of pa, = me to Interest on the full amount 

SOP ERO RSTO Here reeeseeee eeeeseeeee 

COOP O eRe Cee eee ereseeeeeeeeeeee® 

Signature SHSSSET ESTOS LETS SOREN SOT ETEEES EC ER ESE S eee eteeereeeeeeeeeeese® 

Selling Price. 

——_—_ Se rs 
—— 


