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will be seen by a reference to the following figures: — 
AveraGe Mrxmum Rate of Discount Cuarcep by the Bank of 

ENGLAND for the Years 1872-77, and for the Months of May in 
euch Year. 

£ed 
1872—Average of or ccoecees Reneprecopccceampooces 42 0 

ao EET veccevccctbecocalcocedipedece 415 38 
1873—Average Of yoar ........ceccecssrsereeeeeeees 415 10 

ee Ee eee 5 5 3 
1874—-Average Of year .......cccccsccsescescsceseees 3 13 10 

a BEET . cesconconpeundesnemnaseessance 40 5 
1875—Average of year ............ Saat deaibebt coos des 38 4 8 

— PERE cecercseninsedeveusnteesetibe 310 0 
1876—Average of year ...........ccccseccsecscsevees 212 1 

a BE Packed caloesbocvesbechodsb debe 20 0 
1877—Average of year ...........0000 sessssseseeses 218 0 

= SET “sondeccduccesouasdessbuseauyee 20 0 

for the 
period since the Bank Acts of 1844-5 was passed, we 
shall see that this tendency to an augmentation in the rate of 
discount in the month of May, over the average of the year, 
has existed more or less, generally speaking, during the whole 
of the time:— 

If we combine our calculation in groups of years 

Mixtucm Rate of Discount Cuarcep by the Bank of Encranp for 
the 5 Years 1845-9, 1850-4, 1855-9, 1860-4, 1865-9, 1670-4, for the 
5 Years 1875-7, and for the Months of May, during the same 
period. 
Periods of 
5 Years. ae fi 
1845-9—Averaye of years..........ccsesesesseveeees 311 4 

ee ee 312 0 
1850—-4—Average of years,...........sseccsccssesses 3 510 

jes SMES <nbcconnbeetenancessoncene 3.3 7 
1855 -9—Average Of years.........scesercsesssses. oo 414 3 

See” EINE wbnnethecetossbecantsesaene 5 0 8 
1860-4—Average Of years......ccccecssceserseseeees 415 2 

sae 1 BEET cennaneeneewcocnservearenes 418 ll 
1865-9—Average Of yoars............scesceseeseeees 318 3 

ame BEF cencnnseed covesceoveseoces 41111 
1870-4—Average Of Years...........csceseeeeereeees 814 3 

ae EET ‘ccnccoubbocedet beocbeessete 318 2 
Period of 
3 Years. £.0° 4 
1875-7—Average of years...........sccccsssseseeees 218 3 

orm; {GREE Spice cntocinboctesiooee wee 216 4 

This is partly probably due to the greater energy imparted to 
business at this season by the fuller opening of some branches of 
trade which are closed or impeded in the winter. Besides 
these demands, there are some special ones which are the 
result of legislative enactment. The special demands on the 
Bank reserve in the month of May are due to the require- 
ments of the Scotch banks, which result from the provisions of 
the Bank Act of 1844-5. This Act compels the Scotch banks 
to hold gold against their issues of notes in excess of the 
authorised limit, and as the employment for their notes 
becomes greater at this time of the year, owing to the half- 
yearly payments which are annually settled at this season, the 
Scotch banks have to draw gold from England in order to 
meet the need imposed upon them by the law. This demand 
is regular and periodical, and occurs annually with the cer- 
tainty of the seasons. Some years, owing to the position of the 
Bank reserve, it affects the Bank less than at other times, but 
the influence is always exerted, though the results may be 
masked by other events. Thus we may observe in the years 
1876 and 177, though the reserve of the Bank was reduced 
during May to a point below that of the average of 
the year, yet owing to the slackness of the general demand in 
those years, the rate did not advance beyond the lowest 
point at which it ever stands. With the knowledge of 
these facts before it, it is to be regretted that the Bank has 
allowed the reserve to drop to so low a point in the present 
month. It is quite true that the demand is a domestic one, 
that the gold which is moved to Scotland at this season is as 
certain to return as the notes which are issued against them 
are to come in, but for all that the reserve during the time that 
the gold is away is reduced in proportion, and should any 
other demand happen to arise at the particular moment there 
is the less in hand to meet it. An artificial demand of this 
nature is, of course, not accompanied by any corresponding 
demand for discount which would justify the Bank in 
raising its rate in harmony with the market, and there- 
fore the Bank, in carrying out its duty in protecting its 
reserve, would have to do so irrespectively of the demand 
for discount. 

This circumstance renders the position of the Bank more 
difficult. It may naturally feel that it is a hardship to it 
to be compelled to tax its own customers, because the 
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been augmented in proportion as the other has diminished, as banking institutions of another part’of the kingdom have an 
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- i imposed on them by the law. The performance 
o his obligation in the special manner in which it has to be 
carried out is of advantage to no man, and its requirements 
no more concern the customers of the Bank of England than 
the movements of the tides; but the duty of the Bank to 
protect itsreserve is an imperative one, and it is not t be 
doubted that it will perform it. The proportion which the 
Bank reserve has held to the liabilities has been for some time 
comparatively small, and one which has usually coincided 
with a considerably higher rate of interest than 3 per cent. 

MATTER FOR CONGRESS. 
Tae idea of a Congress is not yet definitively abandoned, 
though the formula which is to bring the Powers into 
Conference still remains to be discovered. Even in these 
days of telegrams and newspaper correspondence the 
secrets of diplomacy are not always revealed as soon as|| 
whispered, and the delay in settling the terms of the in- 
vitation may be in part. due to the desire of the 
Great Powers to ascertain beforehand the views with which 
they will severally enter Congress. In the present position 
of affairs any Government that will suggest something in the 
nature of a plan for discussion will be rendering a service to 
Europe. A feeling has grown up that, even if Congress 
meets, there will be nothing for it to do but to register the 
impracticable ambitions or the barren reserves of its members. 
The mere submission of a definite proposal, having for its 
object a genuine, even if provisional, settlement of the Eastern 
Question, would help to remove this impression ; and so long 
as we know nothing to the contrary, we shall continue to 
hope that something of the kind may be evolved out of these 
prolonged negotiations. 

It has been objected that, inasmuch as England is the prin- 
cipal upholder of the doctrine that the Eastern Question must 
be settled by Europe and not by any single’ Power, it is not 
for England to be foremost in stating what kind of settlement 
she would herself like to see effected. This may be a fair 
reply to Prince Gortchakoff’s criticism on the negative cha- 
racter of Lord Salisbury’s circular, but it has no application 
to such a proposal as that we are now speaking of. If Con- 
gress meets it must meet to discuss something. That it should 
meet to discuss the Treaty of San Stefano—in other words, 
the Russian proposal for the settlement of the Eastern Ques- 
tion—seems now accepted as impossible. Indeed,such a method 
of procedure was never specially to be desired. There is much 
that is essential to a satisfactory settlement of the Eastern 
Question which does not lie within the four corners of that or 
any other treaty. The suggestion of an alternative plan by 
England would not of course commit the English Government 
to insisting upon its adoption. It would not even commit them 
to insisting upon its discussion. Such a plan would merely 
stand in the place of one of those draft reports which are 
drawn up by various members of a Parliamentary Committee. 
None of these reports are more than a text for discussion, and 
it rests with the Committee to determine which out of several 
suggested reports shall be the text ultimately chosen for dis- 
cussion. In the present case the great obstacle to the success 
of a Congress is the supposed irreconcileable desires of 
the Powers. It sometimes happens that when desires 
of this kind are reduced to paper they prove to be less irrecon- 
cileable than was expected. Sometimes, too, it happens that 
desires in themselves irreconcileable find a common denomi- 
nator in a third alternative suggested by a Power less directly 
interested in the controversy. It is because such results are 
always possible when once discussion has begun that we have 
all along desired to see the Congress meet. It is because the 
suggestion of a programme to be considered might facilitate the 
meeting of Congress that we are now anxious that the English 
Government should suggest one. 
We have said that such a proposal should have for its 

object a genuine, even if provisional, settlement of the Eastern 
Question. We mean by this that, provided that the proposal 
points in the right direction, and meets the immediate 
necessities of the situation, it is not necessarily an objection 
to it that the arrangements contemplated in it are not 
calculated to last for ever. On the contrary, it may even be 
an advantage that they should be such as will leave time and 
room for the forces which are at present dormant in South- 
Eastern Europe to find their best and most natural expres- 
sion. There is really no reason for setting up a Greek 
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Great Powers, not the result of any spontaneous growth. The | 

is the establishment in European Turkey of a satisfactory 
Government in place of that which the war has over- 
turned. A satisfactory Government must provide for the 
maintenance of tranquillity in the countries subject to | 
it, and it must represent the common interests of Europe | 
in the East. The Ottoman Government in its present | 
furm fails to answer either of these conditions ; but it 
does not follow that the Ottoman Government in a wholly | 
|changed form might not answer both of them. All the ways 
out of the present difficulty that have been suggested—except, 
of course, the one which finds favour with the extreme war 
party in this country—have this in common, that they take 
the administration of a greater or smaller portion of European 
Turkey out of the hands of the Turks. But almost all these 
ways have this fault, that they propose to govern these pro- 
vinces from some other than their traditional centre; and 
farther, that they leave the great prize of Constantinople in hands 
which must surrender it sooner or later, and may by judicious 
intrigue be made to surrender it sooner rather than later. 
What is wanted is a real Government at Constantinople—a 
Government which shall at once be capable of maintaining 
order and securing good administration in European Turkey, 
and be free from any temptation to make itself the instru- 
ment of Russian or any other ambition. 

Such a Government must be created by the Great Powers in 
the first instance, and for some time to come it must be main- 
tained by the Great Powers. It is obvious, however, that its 
creation and maintenance may be easy or difficult in proportion 
as the revolution in the lately existing order of things is veiled 
or paraded. The good administration of the Christian pro- 
vinces of Turkey demands that the Porte shall no longer be the 
actual ruler of those provinces. But the submission cf the 
Mahommedan inhabitants to the new Government will be much 
more readily secured if the Porte remains their nominal ruler. 
Added to which, the establishment of the new Govern- 
ment will be greatly aided if it can be done with the 
acquiescence of the Turks. That in their present con- 
dition they would resist the declared purpose of the Powers 
is in the highest degree improbable, but the experiment 
of the Constantinople Congress showed that even the 
possibility of having to use force may be a serious obstacle to 
any effective European concert, and a settlement of the 
Eastern Question arrived at with the consent and co-operation 
of the Turks would in this respect have a great advantage 
over one arrived at in the teeth of a sullen if passive 
opposition. 

These considerations point to an arrangement by which the 
Sultan, while remaining the nominal sovereign of a territory 
not greatly reduced from that which he ruled before the 
war, should retire to Broussa or Iconium, and govern his 
European dominions by a Christian Viceroy of Constantinople, 
appointed with the consent of the Great Powers, and maintain- 
ing order by means of an army composed, in the first instance, 
of contingents supplied by the Great Powers. In this way 
the dignity of the Porte would be saved, for, in form, the 
Sultan would be as powerful in Constantinople as he is at 
é The pecuniary interests of the ruling class would be 

| 

consulted, since the European provinces would pay a tribute 
to the Sultan which would go to maintain his establishment 
in Asia. Whatever there is of real merit in the Turkish race 
would have a place and a function found for it, since the new 
European Administration would give employment alike to 
Mohammedans and Christians. The future development «f 
the countries governed by the Viceroy, whether in the direc- 
tion of annexation to Greece, or of independence, would not 
be prejudiced, though it might also happen that an arrange- 
ment, originally intended t> be only temporary, would prove 
from its convenience to have unsuspected elements of perma- 
nence. The Eastern Question, in its European aspect, would 
thus cease to be the source of uneasiness and disturbance 
which it has long been; and as regards the special interests, 
whether of England or of any other Power, time would be 
given to examine how they might be protected with least 
injury to the European agreement. 

This is nezessarily but the rudest possible outline of the 
sort of which, in our opinion, the English Government 
would do well to lay before the Powers. 
-_—_— 
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kingdom or a Bulgarian kingdom, when for the present either | 
a Greek or a Bulgarian kingdom must be the creation of the | 

end that European diplomacy ought to propose to itself | 

| masters. 
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LORD CARDWELL AND THE RESERVES. 

Tuere has been at least one satisfactory result from oe 
Government expenditure upon preparations for war. It has |} 
settled the question—perhaps the most important of all | 
military questions for a country situated like Great Britain—ot | 
the value of trained reserves. The reserves have been | 
called out, and inconvenient as the call must have been 
to most of the men, they have obeyed the order with the 1 
utmost alacrity, and indeed, with a readiness which in some | 
places has embarrassed alike their officers and the quarter- | 

It is stated on good authority that of the whole | 
number borne on the rolls, less than 5 per cent. will prove to | 
be absent, and of that proportion one-half at least will be | 
absent from unavoidable causes, such as being ill, or at sea, | 
or in distant parts of the United Kingdom. As there are | 
always deficiencies even in a regiment on service, it may 
fairly be said that the entire body of reserves have kept their | 
engagement as faithfully and heartily as it was possible for | 
men todo. This is a most satisfactory result of the experi- | 
ment, and one which reflects the greatest credit upon Lord Card- | 
well. That very ableadministrator, who would just now beinvalu- | 
able inthe House of Commons, and who plays far too small a part | 
in political debate, maintained from the first that it was safe to | | 
release trained soldiers from active duty, that if they were | 
paid they would appear when called on, and that the doubts of | 
the public were unfounded. Old officers, however, did not | 
like the scheme, and the public continued to doubt so strongly | 
that the reserves were seldom counted in popular estimates of | 
the strength of the army. Lord Cardwell was, however, right. 
The men have all come forward, and have been drafted 
as easily and quietly into their regiments as if they | 
had never left their barracks. Many of them have 
thrown up good situations. Many more have married, 
so many that the scenes on their departure have in) 
some places been quite melancholy. A few have had the || 
greatest difficulty, from want of means, in making their way } 
to their depots. But still they have all come, and being now 
well-grown, well set-up men—old soldiers, in fact—have fur- | 
nished admirable material for the regiments ordered on || 
service, which, with one-third their number made up of || 
reserves, have acquired as it were in a moment a new consis- | 
tency and effectiveness. 

This result is of the very highest moment to the future of the 
British army. _ It is safe now to speak the whole truth, and || 
the unexpressed or half expressed fears of the public ran in it 
this wise. “ Lord Cardwell’s scheme is a good one if it will || 
‘only work, but suppose the men discharged into the reserve 

| 
! 

‘do not turn out when wanted. They will have many temp- 
“tations to shirk, and some of them reasonable temptations. || 
“Tt will be quite impossible to shoot many of them; it will 
“be very difficult to imprison any great number; and as to || 
“lighter punishments, they will not secure us the certainty, | 
“ without which no scheme of a reserve army can be effectual. | | 
“The men will have gone into civil life. They will have | 
“taken places which they will be loath to leave, and the 
‘‘whole influence of employers throughout the country | 
“will be directed to shield them from suffering be- 
“cause they remain in situations where they are wanted. || 
“ Searcely half of them will come, and the impunity of those | 
“ who stay away will disorganise the force in future. The plan, | 
“ convenient and excellent as it is, may collapse just when it is || 
“ most required.” The public forgot, however, as now appears, || 
that all these men had been trained to obedience, that a sense | 
of duty never quite leaves a soldier, and that as the recruiting 
returns show, active service is precisely the one attractive 
portion of private soldiers’ life, They like the excitement | 
and adventure, and chances, and do not care at all about the 
additional risk of being killed. Recruiting rises rapidly in. 
time of war, and many officers believe that if engagements were 
allowed ‘for the campaign only,” there would always in war | 

time be an ample supply of men. It is probable that when a | 
few years hence the number of the reserves is complete, out of | 
the 60,000 to be borne upon the rolls, 55,000 will be as | 
trustworthy as if they were in barracks; will, in fact, be good | 

soldiers instantly available on any serious emergency. | 

These facts indicate almost unerringly the direction in | 

which the efforts of army reformers should for the future lie. || 
There can be no doubt that, considering the chanzes of recent | 

years in the art of war, the British army is coasiderably too 

small. At this very moment, for example, 5,00 men | 
whom we cannot spare ought to be cn their way 
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to the Transvaal, so as to furnish a force which may 
paralyse both the Zulu King Cetawayo and the dis- 
contented section of the Boers, who, though they will pro- 
bably at last content themselves with “ trekking” out of the 

At the same time, a part of the pressure arises from the 
necessity of keeping a large force available for an emergency, 
and would at another period be fully met by the existence of 
a large reserve not yet called out. The ability to summon, 
say, 50,000 men in a fortnight, to meet an emergency, would 
justify the Government in reducing the force in these islands, 
as Lord Palmerston did when he made the arrangements for 
the suppression of the Indian Mutiny. It seems clear, then, 
that the policy of reformers should be to urge moderate 
increase of the army in the shape of greater numbers 
in each regiment, so as to allow, without fresh expense 
for officers and staff, of larger discharges of time- 
expired men, who would swell up the reserves. The number 
of the latter could hardly be too great, as they cost compara- 
tively very little, are quite invisible, and excite none of the 
irritation which Radicals are apt to feel when the number of 
regiments, and therefore of officers, is directly increased—a 
jealcusy which has no doubt diminished since admission by 
examinations was introduced, but which still exists. Whether 
it would be prudent to enlarge the reserves still further by 
adding, say, two years, to the time passed in the reserve, is a 
question we must leave to experts, but primd facie such a 
change would not destroy the popularity of a force now for 
the first time shown past all cavil to be thoroughly efficient. 

It is unnecessary, we suppose, in the Economist, to add that 
an’ addition to the reserves is of all ways in which an army 
can be increased the one which infringes least upon the labour 
supply of the country. The liability unfits the men no doubt 
for some duties, but in the majority of occupations, and espe- 
cially in the occupations of agriculture, and the rougher trades, 
such as the masons, it does them no harm whatever. They 
go away to service just as they would go away to a new field 
of labour, and come back again as if they had only been to 
seek work. They acquire in their three years service training 
which in some departments, as for example the police, makes 
them invaluable, while the regularity of their rations, their 
exercise, and their sleep, turns them often into the healthiest men 

|in the country. There is a notion abroad that soldiers lives are 
very irregular, and that their characters must be spoiled by 
barracks; but though this may be the case in some instances, 
there is much exaggeration prevalent on the subject. The 
kind of village lad who enlists is not the most regular of man- 
kind; and employers, so far from complaining of old soldiers, 
djstinctly give them a preference. We think it would be 
found—and the point is worth official inquiry—that a thousand 
men of the reserve are as much missed from their, employ- 
| ments as any other thousand half-skilled artisans. 

NN 

ALLEGED OVER-PRODUCTION. 
Ir is evident, from several indications, that wide-spread mis- 
conception exists in many quarters, and in some where 
misconception may be practically mischievous, in reference to 
the origin of the present strike in North Lancashire, and the 
cause of the depression of the cotton trade out of which the 

| dispute has arisen. This appears from the Manifesto of the 
| Operative Weavers, issued a week or two ago, as well as from 
the language held at various meetings of the workmen, and the 
comments made on the subject in sundry newspapers. The 
workmen allege that the depression and unprofitable condition 
of the manufacture “is in no way attributable to any conduct 
“on the part of the operatives, but to the rapid increase of 

true, and must be admitted without hesitation or reserve. 
| But the Manifesto goes on to imply blame on the masters 
| for this over-production, and to speak of the enlargement and 
| multiplication of mills, when business was prosperous and 
|demand brisk a few years ago, not only as a blunder on the 
| part of the employers, but as a distinctly culpable step, for 
' => *38 

|which they ought to bear the whole responsibility ; and a 
_sort of dim notion that there must be some justice in this repre- 
sentation seems to have got some hold even on the more thinking 
portion of the public. Now, while there is no doubt that, in 
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Transvaal, have shown a disposition to become unmanageable. | 

[April 27, 1878. seneastileedietamitietiiclinkinideteieaiaten ea iene 
is in any way blameable, or could by any measures have 
been prevented, i3 so profoundly erroneous, and may be so 
mischievous, that it is worth while to give it a few minutes 
calm consideration. 

| Trade is liable to perpetual fluctuations—fluctuations dis- 
turbing and regrettable, but rarely to be anticipated by any 
| foresight, and never to be averted by any rule or effort, either 
| on the part of Governments or of private individuals. Periods 
_ of dulness and depression are succeeded by periods of revival and 
| healthy activity, often developing into excitement and excess ; 
these, again, are followed by inevitable reaction, and the 
amount and continuance of the depression will be in proportion 
to the previous extravagance. These fluctuations are the 
very conditions of commerce and industrial production, and 
ought to come upon no one by surprise. Prudent and thought- 
ful capitalists “make hay while the sun shines,” as the 
phrase is ; lay by a great portion of their sudden gains to 
meet the day of certain stagnation and loss. Prudent and 
thoughtful workmen know that largely augmented earnings 
must often be succeeded by reduced wages or short time, or 
both ; and, instead of spending everything, hoard the surplus 
gains of their prosperous years to help them in their time of 
need, Those of each class who are neither prudent nor fore- 
seeing fancy that the brilliant period will last for ever, make 
no provision for the coming reaction, -and resent it unreason- 
ably when it comes. 

Now these fluctuations make up the whole history of most 
British industries, of the cotton trade and the iron trade espe- 
cially. We have witnessed some half-dozen or more such 
alterations in our textile manufactures in the course of the 
last fifty years. Of the fits of enormous prosperity and 
grievous depression in the Iron industry, we need not speak 
here. But six or eight years of great activity and brisk 
demand occurred in the Cotton business also; profits were 
considerable ; orders flowed in from all quarters ; additional 
labour was wanted, and was supplied with considerable 
promptitude; improved machinery was introduced ; fresh and 
larger factories were set to work; wages and, what was more 
to the purpose, earnings rose— 

“ And all went merry as a marriage bell.” 

New mills were built and existing mills extended because 
there was a demand for their production, and only by these 
means could the existing orders be executed, or the available 
and offered profits be realised. But, let it be remembered, 
these mills were built and enlarged not by the master manu- 
facturers alone; the workmen and their leaders and advisers 
caught the lively spirit and perhaps the undue excitement of 
the time. This was the date when the co-operative move- 
ment was most brisk, especially in the Oldham district; 
companies were formed by ambitious and saving operatives, 
who were joined by others, often of the shop-keeping class, 
who were not operatives, and though ambitious enough, not 
always saving ; money was plentiful and banks were willing 
to advance. So these companies bought mills and sometimes, 
we believe, built them; and naturally now, when the reaction 
has come, they suffer as much as or more than capitalists and 
masters. 

Now, what matter is there for blame in all this exten- 
sion? Are the manufacturers to be reproached because 
they took the natural measures for supplying an imperative 
demand ? Or the operatives, because they were naturally 
desirous to partake in what they knew was a profitable trade ? 
Or the merchants and exporters, because they saw an opening 
for large and promising exports to India, or China, or Germany, 
or South America, and pressed the producers to supply them ? 
What would have been thought of a manufacturer who had then 

i “ machinery.......- to the growth of the producing power, | refused to extend his works or improve his machinery on the 

“while the purchasing power of Europe and other | plea that he foresaw a time of reaction when his present mill 

§, “markets has diminished,’ — all which is perfectly | would be adequate or more than adequate to supply the re- 
duced demand, and thus gave up three or four years of profit, 
freee years of dull and unremunerative business were 
sooner or later to be expected ? Would such a line of pro- 
ceeding, even if prudent, have been barely possible? Would it 
have been sagacious or effective ? Clearly not :—for what, 

| undeniably, would have been the result? Simply that the 
| orders which he declined because without extension he was 
unable to execute them would have been eagerly grasped by 
other less cautious or more timid neighbours, or, worse 
still, if his example were followed here, would have 

one sense, over-production lies at the root of the present diffi- | been transferred to rival producers abroad. The bare sup- 
culties and distress, the conclusion that this over-production ' position is idle. Mercantile orders must be executed 

grrr EE RD 



— 

when they 
must occasionally be provided in readiness for them, when 
knowledge of markets and experience of the past satisfy manu- 
facturers that they may reasonably be expected. If this is not 
to be done, and done with some courage, that extension of 

to speak loosely and elliptically. Over-production is a rela- 
tive term: deficient consumption ought to be reproached as the 
real cause. We are suffering, not because we are producing 
too much—since we are producing no more than we did a few 
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come—nay more, mills and machinery 

British trade by which the nation has grown rich and great 
must be condemned and foregone. 

But there is another side to this question which must not 
be overlooked. These extended works and improved 
machinery, for which short-sighted and forgetful operatives 
are reproaching their more energetic and adventurous 
masters as a blunder and a wrong, will not only be needed 
and welcome for the employment of the congregated popula- 
tion the moment trade revives, but have been a signal boon 
and an indispensable sustenance in the past. They have 
already afforded work and wages to many thousands for 
several years, as well as raised the earnings of those already 
employed ; for, whatever the spokesmen of the operatives 
may say, the wages of the weavers, who are principally con- 
cerned in this contest, are much higher than they used to be, 
reaching constantly in the case of adult women to 20s or 24s a 
week, so that the earnings of a whole family are considerable 
indeed. Numbers have thus been evabled to marry who other- 
wise must have waited long, or perhaps waited in vain. But 
this is by no means all. The workmen whom the increased 
demand for textile industry collected have been withdrawn 
from other occupations and other districts, in all of which the 
average remuneration of labour has received an upward ten- 
dency in consequence of the vacancies thus created. We well 
remember a previous occasion when hundreds of families were 
removed from Buckinghamshire and other over - peopled 
agricultural counties into Lancashire and Cheshire, to the 
immense relief of the rate-payers in the former districts, and 
the trebling of the family earnings in the case of the migrat- 
ing workmen, who exchanged what was very like destitution 
for what, both in the present and the future, was almost 
wealth. In fine, the increased productiveness thus thought- 
lessly complained of has maintained in comfort for five or six 
years probably not fewer than 20,000 operatives in all ; even 
if we leave out of consideration the profits both of the builders 
who have housed them and the shop-keepers who have supplied 
their wants. : 

There is, therefore, absolutely no legitimate ground for 
reproaching the mill-owners with rash or mischievous 
extension of their works, or for laying the actual teeming 
production of the hour at their door as an error. Indeed, to 
attribute the existing distress to “ over-production” at all, is 

years since when we were prosperous; but because the world 
is consuming less than it did—a fact for which assuredly the 
masters are in no way answerable. This, however, it may be 
said, is mere logomachy, and we need dwell on it no further. 
Only it may assist in rectifying a misconception in the public 
mind which, if it lingered, might grow into a delusion. 
We are not now expressing any opinion as to which of the 

two parties is right in reference to the remedy it would apply. 
We have already laid before our readers all the facts and con- 
siderations requisite to enable them to come to a sound con- 
clusion for themselves. We cannot admit that the logic of the 
operatives is either sagacious or complete, or that it indicates 
a clear perception of the position and arguments of the em- 
ployers. On the other hand it cannot be denied that the short 
time on which they are insisting would be the most rapid and 
effective measure for clearing away stocks and limiting the 
quantities produced to the quantities that can be sold. 
And if the proposal now put forth on their be- 
half—that of submitting to a ten per cent. reduction in 
the rate of wages provided the masters will consent to 
20 or 25 per cent. reduction in their out-put—be bond fide, and 
not a mere strategic proceeding, it might be worth while to 
close with the offer in order to avert the irritation and distress 
consequent upon a strike. It is probably undeniable, as the 
men allege, that 10 per cent. lower wages will not make the 
difference between a losing and a profitable trade, nor pro- 
bably lower prices sufficiently to convert a dull into a brisk 
demand. We believe it must be conceded that the actual full 
production of the existing machinery is greater than the 
demands or wants of the world can take off, even at considerably 

deere peered iether ieee aes TAI ELE SLE TL LST LL LD EL 

— 
8 ee 

— 

489 

reduced rates. It is equally undeniable, as the masters insist, 
that short time will not cheapen production, but the contrary, 
and will increase the loss incurred upon each yard they make ; 
and that only by cheapening production do they see even a 
prospect of stimulating a languid demand. There is so much 
to be said on both sides that it would be sad indeed if the 
difference of opinion should culminate in a prolonged and 
costly struggle. The latest tidings from Lancashire speak of 
several movements in the direction both of surrender and of 
compromise. 

Since the above article was in type we have received the | 
counter Manifesto issued by the Masters in answer to that of | 
the Operative Weavers. It rectifies one or two inaccurate or 
inadequate statements put forward by the latter, and repeats | 
several of the arguments and explanations with which our! 
readers are already conversant. It appears from this document | 
that the main reason why the masters cannot consent to the | 
sort of compromise offered by the men is because the | 
latter “ stipulate that the reduction of wages shall last only as | 
“long as short time is worked, thus insisting upon the esta- | 
“ blishment and guarantee of a minimum rate of wages "— 
obviously a demand that cannot be conceded. 

The masters evidently regard the state of affairs more! 
seriously than the men. They intimate that tbe ultimate | 
return to the present rate of wages must depend upon the | 
relation between the demand and supply of labour, more than | 
on the clearing of surplus stocks and a restoration of the ordi- | 
nary rate of production—which they appear to consider as | 
neither near at hand, nor ultimately certain. They avow | 
that the reduction of wages, though lessening their losses, and | 
so enabling them to continue at work at present, may possibly | 
enough not save them from having to adopt short time at last, | 
if the markets of the world do not improve ; and they insist | 
upon the consideration (which the operatives so resolutely | 
ignore) that the competition of other countries, already press- | 
ing us so closely, will render it absolutely necessary to reduce | 
the cost of production if we are to produce and sell as much 
as we are now doing, and to hold our position in the coming 
rivalry. “We cannot expect” the masters say, “to supply | 
“ the world with cotton goods, or any other manufactures, if'| 
“ we demand higher wages, and work shorter hours than other | 
“ people.’’ Now, as the operatives will not believe in foreign | 
competition, and as “this reduction in the cost of production ” 
is precisely the issue which they dread, and are blindly 
struggling against, the parties to the conflict are further apart | 
in their views than the public recognise. | 

| 

BUSINESS NOTES. 
Tue Russtan Raitways.—We extract from the semi-officia] | 

Journal de St Petersburg the following table of the receipts of | 
the Russian railways during the past five years. The great | 
increase in 1877 is no doubt due—first, to the enormous | 
military traffic; and second, to the increased transport of | 
goods imported over the European frontier in consequence of | 

| 

the blockade of the southern ports :— 
Receipts per 

Length in Total Receipts Verst. 
Versts. roubles. roubles. 

SUB Sciinctwen’ i er 122,932,593... 8,741 
NIUE iiccetistiiniien 16,933 ...... 140,933,789 ...... 8,981 
BOEB ..rrcccocrstsde 17,658 ...... 141,013,278 ...... 8,141 
1896 2.0 ccesescscese 18,135 ...... 146,667,168 ...... 8,252 
LOFT vce osocecvarces 19,281... 190,544,142 ...... 10,052 | 

Tue Russtan Customs Revenve.—The report of the | 
Russian customs department for the year 1877 has been pub- 
lished in the Journal de St Petersburg. It shows the pay- 

ments of duties to have amounted to 49,800,566 roubles, made 

up thus :— 
Roubles. 

Metallic roubles, 27,645,700, equal in paper money to ...... 42,895,762 

Paper MONEY .....c.ceceeseereecereserenceeronee oes steenenenenacnes + 2,283,271 } 

Securities valued in metallic roubles at 2,986,038, equal in sonal 

PAPET MONEY tO wasscessersecrerensrreensersnererreeenercersrnes 4,621,535 | 

49,390,566 |} 

The paper equivalents of the coin receipts, it is stated, have | 

been arrived at in the following way :—“ The revenue of each | 

“ week has been converted at the mean of the exchange at | 

‘* sight upon London during the preceding week,” and the | 

te of these weeks is given in the total. It thus, 

appears that the average depreciation of the paper aed 
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4 rush to clear goods before the ukase making the duties pay- 1871 ...... a 
2 able in gold came into force. Part of the revenue of 1877 was RODD .. <s:ccreloee'x> ianbsipoendiichchdveclaaiaconsal Sa 
‘Z thus anticipated. The object of the ukase, it is known, was to ERED. . <xenguqserongediopnppacctentinieesningie sssvseees 109,500,000 
, place Russia in somewhat the same position as the United sare ecevccesccees eereveceressesecesees Oe eeeseeeeere ° 105,300,000 

i States with regard to the payment of the interest upon her 1876 Set a eee oe ee aekatase abt: ; The eal wasebetd'dee ie Delite snbald te why eel, | sue. era ee sctssehepadidchesadddhdbibens siebb ,000, 
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during 1877 was about 344 per cent. Of the total coin 
receipts 13 million roubles were in gold, 8? millions in 
coupons, or drawn bonds, and 5} millions in deposit receipts. 
Compared with 1876, the receipts of the past year show a 
decrease of 19} million roubles, which is attributed to the 
fact that during the last six weeks of 1876 there was a great 

constitute a fund out of which the foreign creditors might be 
paid, but this object, it will be seen, has been only very 
partially attained, since the total of the customs revenue 
amounts to less than the sum required for the interest on the 
foreign debt. The effect of an adverse exchange in stimulating 
exports and diminishing imports is very strikingly displayed 
in the trade of Russia last year. As yet the exact figures have 

THE ECONOMIST. [April 27, 1878. 
character, it would be very strange if we were afraid of the rivalry of 
Englanc. 
Mr Wood went on to contend that the American market for 
the cotton products of England was rapidly becoming extinct, 
quoting in support of his argument the following official table 
showing the shipments from England to the States :— 

This may be au over-sanguine estimate of the prospects of 
American trade, but it shows clearly the determination of the 
American manufacturers to seek by all means to extend the 
foreign market for their goods, and the confidence they have 
in their ability to achieve success. 

Resumption oF Specie Payments tn tae Unitep STates.— |} 
The following is the official “minute” with reference to 

: as oe ee oo ee ee a ee Secretary Sherman’s contract with the Syndicate:— 
‘ SS Cae, Cy Wie Gears We eating The Secretary of the Treasury and the members of the last Syndicate 

; as follows:— have entered into an agreement for the sale for resumption purposes 
4 Increase of $50,000,000 United States 45 per cent. fifteen-year bonds at par and 

e- or accrued interest and 1; per cent. premium in gola coin, $10,000,000 to 
: 1877. 1876. Decrease. | be subscribed immediately and $5,000,000 per month during the talance 
' | roubles, roubles. roubles. of the year. The sale of 4 per cent. bonds will be continued by the 

2 Imports ......... 330,000,000 442,000,000 — 112,000,000 | Treasury depart nent as heretofore upon the terms and conditions of the 
Exports ......... 457,000,000 379,000,000 + 78,000,000 | last circular, anc the proceeds will be applied to the redemption of the 

; In 1876 the imports exceeded the exports by 63 million | © Per cent. five-twenty bonds. ; 
} + roubles, but in 1877 there was a balance on the other side of It is not very probable, oe should think, that much lange 

127 million roubles. Part of the increased value of the | Will now be made with the issue of 4 per cent. bonds, nor is it 
. exports in 1877 is, however, due to the higher prices Russia likely that the 45 per cent. bonds = Il be taken up ee 
: | obtained for her cereals. The export of these was unusually ae ae be given that the interest payments shall be 
; large, and while in 1876 wheat was sold at 13 roubles per | ™4°° '” 8°°- 

sf —— - —— aaa ia AS pear a Pustic Works 1s Inpia.—Appended to the Indian Budget 
.  serepnd Bi Pee a ee eee statement for the current year is an account in which the 

7 revenue and charges of productive public works are dis- 
3 American Competition with British Inpustries.—What- | tinguished from the other receipts and expenses of the Govern- 

4 ever views may be entertained in this country as to the reality | ment. It shows the following results :— 
‘ of foreign competition with our manufacturers, there can be REVENUE — Pucsocrivs Posto Woaxs. 

|| no doubt that in the United States there is a growing belief Estimates, aothassee, Estimates, Accounts, 
oe: that in some departments of trade they will soon be able to a —_* re =e. maps. 
; hold their own again in foreign markets. This was very | Guaranteed railways............ 5,397,000 ... 6,364,0°0 ... 4,468,000 ... 5,182,000 

forcibly expressed by Mr Wood when introducing into the eee cane seaoee Seno0 » sino 
% | House of Representatives the new Tariff Bill, which he has k ad With ref 7,008,000 ... 7,498,000 ... 6,695,000 ... 6,076,000 

: taken so active a part in traming. ith reference to Exrenpiture (Worginc Expenses and INTEREsT). 
i woollen goods Mr Wood pointed out that ‘there has been a poet Reeular piudeet F : 

! “significant falling off in revenue upon the imports of that 5788 S77 
. + £ £ £ 

* class of goods as follows : Guaranteed railways ..,..eee . 5,401,000 ... 5,645,000... 5,196,000 ... 5,058,000 
: Srate railways.....+.-... 704,000 406,000 ... 483,900 ... 283,000 
¢ BOTS .ccccoccesecseeces~ccces Sbncoeustsbucneennees+isees 33,006,233 Trtigation ..0.0000.....+008 . 648000 ... 533000 . 537,000 
i BB BR wnocssnpesenapsoessserneeesenivninnettaghithinetn 30,644,471 Interest on Debt......-versrseere + 1,070,000... 1,046, 00 89,000 
if 1874 ......0000 sient enasennbanicinanenemmdtbtameipess 27,856,382 8,015,000... 7,669,000 ... 7,257,000 ... 6,774,000 
‘ ie SRO eee eee eee eee HOE H ESE HE Eee REO EEO See EEE eee EeeEe® aaa It isa great advan ve to have such a statement as this pre- 

: He se RE ewe. re Sy eee cay Se ne sented, showing clearly the gross revenue from and expenditure 

.é It is evident from these figures that we are gradually supplying the upon the public works. But the account is obviously defec- 
‘2 entire home consumption, and it cannot be long, if the raw material | five. The interest charges, instead of being apportioned to 

3 be furnished at less cost, before we shall be able to supply all our own the different classes of works, are lumped together, and any 

i | ee eee ene ee press Ene other nations in | comparison between the result obtained from the railways 
i 2 markets whic ey es 3 rode > ie hae the . 

' maintained the mastery in these products, is fast losing her hold. and the works of irrigation is thus rendered impossible. Had 
: | There is a remarkable falling off in the quantity she exports. the amount of the interest upon the capital expended upon 
1 || The falling off since 1871 has been in woollens 773 per cent., and in the State railways, and upon the irrigation works, been 

is — goods = — ic-any uae saihdbe tan te aioaaaes given separately, we could at once have seen the extent to 
;¢ stagnation would justify. . ° oer es a. 

; ? we are now able to cope with our rivals in Europe, and that American which each class of works is self-supporting : and as this is a 

: 2 manufacturers of woollen and worsted fabrics require no longer the | Point about which there is a great deal of controversy, it 
i: bounties which they have for so extended a period enjoyed at the | should have been clearly brought out in the accounts. As 
» hands of the Government. J none of the debt interest is chargeable upon the guaranteed 
i* betas — to ere et ee railways, the statement with regard to them is complete, and 

2 e exports of our m 75 |; over $7,000,000, the most of which has gone to Europe, and been it shows that these works have now ceased to be a burden 

bé purchased on foreign account. The reports recently made to the State | Upon the Indian revenues. It was estimated that last year 
: * Department by our diplomatic and consular agents abroad show that the expenditure upon them would exceed the revenue by 
' | there is an encouraging ae ——- = ee a espe- | about 730,000/, but the regular estimates show, instead of a 
‘a cially in cotton fabrics; and in the t Indies, including China, Japan . . . 
; India, ane Australia, there is a decided expression in favour of our deficit, a surplus of 720,000/. Much of this growth is of course 
i it pattem fabrinsotér tiie English. | due to the great augmentation of the grain traffic, in conse- 
; | As yet England has held her own against France ané Germany, but | quence of the famine ; but in the current year, when there is 

can but a little longer against the United States. And why should we | no such exceptional source of revenue, the defizit is set down 
be surprised at our success over England in cotton manufactures? The at only 100.0001 : 

: raw material is at our own doors with comparatively little cost of trans- y ’ . 
portation, while to her it is carried many miles across the ocean at high | 

ie cost. en _— ~ a and pane —_ on “ = basis of ae, | Tue Lancasmire Sramke.—Tue Riva, Manirestors.—Two 
fi 3 parison than the English can. Our machinery and workmen are in all | . : : i 

joann equal, if not superior, and our proximity to the South American very able documents have this week been issued with 
|j and Pacific markets is much better, and therefore with these advantages, _ regard to the cotton strike from which we give the following 
\ backed up by the skill, energy, and progressive spirit of the American extracts, The first document is from the Central Committee 
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of the North and North-East Lancashire Manufacturers , partially for themselves, as, for example, the United States, which in 
Association :— 
The weavers’ delegates in their last manifesto have made the most 

ample admission of the ruinous state of the cotton trade. The loss 
on an 83 lb shirting is stated at 7d, and on a 10-yard jaconet at 2}4. 
The yetkly loss on 500 looms is estimatei at 60/. But this is not 
all. They say further, “ we are aware thit the cotton trade suffered 
for — time, and is still suffering severely.” So far both sides are 
agre 
to bear the strain so clearly described, the employers propose to reduce 
the expense of manufacture by a reduction of wages. The operatives 
insist upon diminished production as the proper remedial agent, and 
allow a reduction of wages as a temporary and subordinate expedient. 
They stipulate, however, that the reduction of wages shall last only so 
long as short time is worked, thus insisting upon the establishment and 
guarantee of a minimum rate of wages, regardless of the labour market 
or other surrounding circumstances. In support of their view they 
point to the smallness of the reduction of cost which 10 per cent. on 
the wages would make. They estimate it at jd per lb, but it is nearly 
4d. The diminution in the wages charges would amount to 1,500/ 
a year ina mill of 500 looms, with the necessary spinning. This is 
certainly but half the admitted loss, but, assuming that a reduction of 
wages will reduce the loss of the manufacturers, is it too much that, 
having suffered ‘‘ most severely” for a “long time,” and being face to 
face with the prospect of a protracted difficulty, he should require the 
workpeople to share the loss? Let us suppose the manufacturer con- 
tinued to work on, bearing the whole of the heavy and increasing 
sacrifice. Would his necessary ruin be an advantage to the operatives ? 
Would it open up new or extend existing markets to relieve the 
plethora of stocks? The manifesto says that the manufacturer could 
not retain the advantages gained by reduced wages; that he would 
have to yield to the merchant; that wages would be reduced to the 
detriment of the operative, without gain to the manufacturer. There 
is no reason why this should be so. When the loss is so serious as is 
admitted, a reduction of cost affords no inducement to a concession in 
price. The price will be regulated by the demand and supply irrespec- 
tive of the cost. If the price declines it will be because the demand 
continues inadequate, not because the goods can be made cheaper. 

| But the lowered cost will enable the employer the sooner to escape 
| from loss. It willenable him to meet more successfully that foreign 
competition which is persistently ignored by the workpeople’s repre- 

| sentatives. It must never be forgotton that our cotton trade is mainly 
dependent upon the East for an outlet for the produce of its increased 
investment of capital. Since 1860 the great Eastern markets have 
increasec the consumption of British cotton from 1,048 to 1,840 million 
yards, or 80 per cent, while the other foreign markets altogether 
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have only taken from us 1,196 million yards in 1877, against | 
1,128 million yards in 1860, or an increase of 15 per cent. 
This is because nations which once depended upon us for their clothing 
now either make entirely or partially for themselves, as, for example, 
the United States, which in 1860 took 227 million yards of our goods, 
and last year only 61 million yards, whilst herself exporting to the 
extent of about three millions sterling. In India a factory industry has 

| taken root; and China, which is contemplating the erection of factories, 
| Proves to possess unbounded supplies of coal. Everywhere we are 
| threatened with growing and vigorous competition. In 1860 Great 
| Britain used half the visible supply of cotton. Last year she usec 
| 3,017,000 bales, against a rival consumption elsewhere of 3,959,000 
| bales. If we endeavour, therefore, to raise prices by empirical pro- 
| cesses, we stimulate this destructive competition: whilst if we reduce 
the cost of our cotton textile productions by every legitimate n:eans, we 

*] at least co all we can to hold our own and to find in our industrial pro- 
ductions tho means of paying for the imported food of the people. We 
cannot expect to supply the world with cotton goods or any other manu- 
factures if we demand bigher wages and work shorter hours than other 
people. Capital is increasing elsewhere. Our supposed monopoly of 
coal and iron is proved not to exist. Other nations show themselves to 
be as capable of organisation asourown. The race will be to the frugal, 
the industrious, and the enduring. . 
In reply, Messrs Whalley and Birtwistle, the secretaries of the 
Weavers’ Association, have written as follows :— 
We offered in our previous manifesto that, if the masters could show 

that they could retain the reduction towards mitigating their losses, 
we should advise the men, and do all we could to influence them, to 
accept the employers’ terms. Why, then, in their statement have they 
not attempted to deal with this? We can understand that the price is 
regulated by demand and supply. We have shown, when the supply 
is 80 excessive as compared with the demand, that prices are con- 
stantly going from bad to worse. It is quite certain that if full time be 
continued in face of the war cloud which hangs over Europe, paralysing 
the enterprise of merchants, a panic of the most serious character 
cannot long be avoided. This is the settled opinion of some of the 
largest and most successful merchants in Manchester. We also know 
from the letter published by Messrs Horrocks, Miller, and Co., and 
from a confirmation of the opinions expressed therein by some of the 
largest employers in the trade, that our conviction that anything taken 
out of the wages fund cannot be retained by the employers at the 
present time, unless it is accompanied by a diminution in the product- 
ive power, is incapable of disproof. We now proceed to the question 
relating to foreign competition. We thank the masters for their 
figures. They absolutely prove the strength of our position. Quoting 
from the masters’ manifesto—‘‘It must never be fi that 
our cotton trade is mainly dependent upon the East for an outlet for 
the produce of its increased investment of capital. Since 1860 the 
great Eastern markets have increased their consumption of British 
cottons from 1,048 to 1,840 million yards, or 80 per cent., while the 
other foreign markets altogether have only taken from us 1,996 
million yards in 1877, against 1,728 million yards fin 1860, or 
an increase of 15 per cent. This is i i 
once depended upon us for clothing now either make entirely or 

ed 
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1860 took 227 million yards of our goods, and last year only 61 million 
ards.” These are remarkable figures; but what do they prove? 8. 

| That, where the markets are open, British enterprise has progressed in 

The difference commences with the remedy. No longer able | 
} 

j 

| 

| 

a remarkable degree—in fact, in the Eastern markets we literally have 
no competitors worthy the name. Under the protective tariff in coarse 
goods the Bombay mills have been fostered this year. The Govern- 
ment have relieved Lancashire industry from the protective character 
of the Indian import duties, and yet, notwithstanding that, under a 
Christian Empress, the swarthy sons of the tropics work seven days 
per week, and thirteen hours per day. We warn the holders of shares 
in the Bombay mills to look out for squalls. While the tariff existed 
such was the force of our competition that scarcely one of these mills | 
could sell its shares at par. In less than two years they wiil have to 
look out for a new industry because of the wise action at last taken by 
the Indian Government. Take the American example referred to by 
the masters. The year 1860, when 227,000,000 yards of our goods 
were sent into the United States, was the last year previous to the | 
introduction of the Morrill tariff. It is rather astonishing to find | 
that with a 35 per cent. duty we could land 61,000,000 yards of 
calico in the United States in 1877. France, with its 15 per cent. 
protective tariff, and which has recently been shown to be really much | 
higher, has its manufacturers calling out loudly that when the new 
treaty with England is negotiated, the rates on our goods shall be 
increased. Is it not really astonishing that under those adverse con- | 
ditions there is even an increase of 15 per cent? Are they not aware 
that if a reduction of wages will give them greater competitive power 
in ‘countries determined to resort to protection, the more we try 
to leap over the barriers the higher the barriers will 
raised? Is it desirable to reduce our own native population 
to a state of penury in order to gratify such a “ vaulting ambition ?” 
The masters say our supposed monopoly of coal and iron is proved not 
to exist, and that “the race will be to the frugal, the industrious, and 
the enduring.” At any rate, there can be no complaint as to the 
present supply of coal and iron. If the coal masters of this country 
had only wisely restricted their output when they found it impossible 
to find a market for all their supplies, what would have been the posi- 
tion of those gentlemen at the present time? They occupy a very 
unenviable position, and, we dare say, they could give a little advice to 
our employers. With regard to frugality and industry, we challenge 
an investigation on behalf of those for whom we plead. There is not 
a district even in this country where the workpeople can produce the 
same amount of work in the same time from the same material. We 
are quite willing to endure, but we cannot afford to endure without 
hope. We propose to endure not only a reduction in wages, but a 
curtailment of time, the latter sacrifice in order to strengthen the hope 
of a better time. We are not afraid of helping the masters to bear the 
burden, and have no desire to increase their difficulties and losses, 
The masters reply that short time working leads to an increased cost 
for the fixed expenses, and thereby increases their difficulties. if this 
be so, then it is a fair objection. Now, the fixed expenses on a 
weaving shed with 500 looms, arising from capital invested in building 
machinery and trade, including depreciation, may be fairly estimated 
at 301 - week. This is, on six days’ working, 5/ per day; on four 
days, 727 10s. The wages paid per day in such aconcern is 35. 
| A 10 per cent. reduction is equivalent to 3 10s per day, and | 
we offer this to them out of our wages against the 2/ 10s | 
loss on fixed expenses. Where, then, is the loss to the masters | 
from the operatives’ alternative proposal of short time accom- 
panied by a reduction of wages? 
be infallible in our judgment. 
arguments can be advanced to show that we are wrong. 

Finally, we do not profess to 
We are open to conviction, if good 

We have 
offered to accept arbitration, and we care not how high the masters 
look in the social scale for the arbitrators, 
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SAVINGS’ BANK RETURNS. 
Tue following Return shows the amounts received from, and | 
paid to, Savings’ Banks, and Post Office Savings’ Banks in the 
United Kingdom, by the Commissioners for the Reduction of 
the National Debt, during the four weeks ending April 
6, 1878 :— 

Total Amount Total Amount 
received by the paid by the 
Commissioners. | Commissioners, 

Savines’ Banks :— £ sd | 4 sa 
In money and interest credited ...........+-ss++ 30,284 13 5 185,330 5 7 
Te transfer certificates from Post Office, 

Savings’ Banks to Savings’ Banks ......... 1,423 4 1 
By transfer certificates from Savings’ Banks sith © 

to Post Office Savings’ Banks .......00+++++ en 354 2 

Total. ..cccscccssvevccosccccorscsossooceces | 31,707 17 6 199,085 18 4 

Post Orricz Savines’ Banxs:— 
In money and interest credited ...........+-+0+++ 249,874 3 10- | 65,000 0 

To transfer certificates from Savings’ Bank: ji 
to Post Office Savings’ Banks.............+ << $,755 12 2 | 7“ 

By transfer certificates from Post Office 
Savings’ Banks to Savings’ Banks..........-. { 

Total....<-cccsseve en | 263,629 16 7 . 3 
BR tcc cccecarenstcncrresenne ere 

lat corresponding | At correspondiag 

| at 6th April, | period last period last 
1878. Montb. Year. 

Total amoont at the credit of— 
The fund for the Banks for 

BAvings ......--0ee0reeee ceccevees 43,841,621 2 £| 43,908999 3 € 

Sa ’ Banks 
minions 30,216,484 13 (j 30,019,278 9 & 

Total ccocerceseses-veor} 74,068,105 15 €| 74,018,277 4 | 

s a aS s a 

43,361,045 7 ll 

28,503,561 3 7 

71,915,506 ll 6 

£ s ¢ z 

——_—_,— 

AT OT 

s 

0 

1,423 4 1 | 
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; Commercial bills discounted, 
| MOL Yet due ........cccce.ss 
} 

. 222,760,796 97 eee 214,504,106 83... 205,052,740 45 

announcing the present diminution as bable. 

eS THE PUBLIC REVENUE AND EXPENDITURE. 
hy Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1878, and April 20, 1878:— 

‘s "i REVENUE AND OTHER RECEIPTS. EXPENDITURE AND OTHER PAYMENTS. 

‘3 Budget 
+ Torat Excuequer RECEIPTS vo Toran ExcueQuer Issugs 

3% 1978-7. To April 20, 1878. )Same time last year. | 1878-70. ee 1878. {Same time last year, 
> Be | 

; Balance on lst April, 1878— £ z z EXPENDITURE. £ £ £2 
: Bank of England.............+ — 5,462,797 4,815,797 | Permanent Charge of Debt....... ees 51911 
3 Bank of Ireland ...........90s008.+ 780, 11 | Interest on Temporary Loans for 
é | 6,243,389 5,988,650 || Local Works, on Vote 
. eee Credit Exchequer Bonds, and 
: Custome.. Losconnceeseneueeberecel 1,857,000 1,229,000 | Interest, &c., on Exchequ 

SIINORD tia, i aig ceinidouniditnimest a 2,103,000. 1,957, eID CRIED secisccecsiensnsee 21,925 
Stamps . ovseevee| 655,000 678,000 Charges on aeemnmmneniin 

‘ ‘ Land Tax ‘and House. Duty . eeeteeree 203,000. 175,900 ig Fund... POO eee eeeeeneeneeeees - 279,637 

‘ Property and Income Tax............ 387,000 ’ Supply Services cones ereeeevovenceres sss 1,926,893 
’ 2 ' Post Office.. sneer eRORRO tere eene 670,000 651,000 

; 4 Telegraph Service ee 55,000, 55,000 | 
; Crown Lands ..... eee ose 
_ Interest on Advances for Local l 

‘ Works and on Purchase Money, | 
of Suez Canal Shares............ = 56,723 49,080) 

t¢ Migcellancous ..........0csssasseeeseeees me | 168,289 206,414 

}3 | ROVENWC.secesccssessesseseesee ot | 6,166,012 5,303,404 | Expenditure seossssessssse re 7,055,685 
| 

2. o- } 

iz, OTHER RECEIPTS. OTHER PAYMENTS. 
Advances, under various Acts, repaid to ae | Advances, under various Acts, issued from 

£ + Pe Exchequer ....... 331 106,606 ne TESCO G REE .an...cccrcrccescersceescceneeces +} 190,000 
ei |e | Money raised for Local. Loans, by Coon | Exchequer Bills paid off . passbeboocraiahed we 
as | Bills cevovcrcvereereecneverceseneeesssessoessoscooses _ 2,503,000 Treasury Bills ditto .........0000 eovcereseereces 2,503,000 
; 106,606 |, 16,100 

i | Balances on 20th April, 1878— 
| Bank of England ....00..0.....00008 weecvencesce 4,109,185 

; Bank of Ireland.......c0.c+s0es-00 picbonattl 740, 
¢ ee 
i* - DOA S ..2000+0r-e0eeeeereooreeree sses-+ 14,962,732, 11,398,750 || Totals ..........corerere-ssssersrsesseessssssaveresses 11,398,750 

s& f | The following are the receipts on account of revenue during | The Exchequer issues of the week on account of ex- 
the week ending April 20, as compared with the corre- | penditure were 821,1001, viz.:— 

f sponding period of last year:— £ 
; Receipts of Corresponding Permanent Charge of Debt eee ree eersesceceeccessesceses 100,000 

c./? Week Ending Period of Interest on Temporary Loans for Local Works, on 
oa © April 20. 1877. Vote of Credit Exchequer Bonds, and Interest, 
. £ £ &c., on Exchequer Bonds (Suez)........0sssseeceeeee nil. 
ri | ented fast. i a 336,000 ...... 300,000 Other Charges on Consolidated Fund...,.........+0+ 5,000 

Excise........ the Sete em Be 22" 731,000 ...... 747,000 Supply Services ....... sihiheinstiniieieeaniateabmssihenann 716,100 

: ORR © ci vcesstapssonticoenipbanwes , 151,000 ..... - 218,000 we 
Land Tax and House Duty eseeee 50,000 eeccee 50,000 . Total SHEETS EHR HEE HEHEHE TEESE ERR ERR EERE ee " 821,100 = 

ey Property and Income Tax ...... 98,000 se 73,000 During the week the cash balances have increased in 
. PE DEB ici cic cacciccecccccsccccces 120,000 ...... 125,000 the Bank of England and decreased in the Bank of Ireland 
r Telegraph Service  ..........00006 nt pitas 5 nil. as follows:— 
' OE OI... vac dinccsupebcacsse it. ‘bbeee . nil. 5 Bank of Bank of 

Interest on Advances for “Local England. Ireland. Total. 
‘ Works and on Purchase Money 
; of Suez Canal Shares nil nil. £ £ £ 
' Mi 1 sete th 6 838 oe 10.170 Balances on April 13 ...... 3,528,447 ... 776,932 ... 4,305,379 
; > | 1scellaneous,.. Oe aeseeseseseoerce 9OOD se seeeee ae a Oe 4,109,185 740,932 fd 4,850,117 

3 A ——— —_--_——_— 

, Total sseenesesncseesseee sees : 1,492,838 ...... 1,518,170 ieee 4051) a 580,738... A 544,738 

‘- | The total receipts of the previous 2 weeks were 4,673,174. Decrease..........00+0 nh cee neg eae 

ine f c f f e 
iF Foreign Correspondence. Treasury BONS. ......cc0o-s0o0s 261,652,500 0 .. 261,652,500 0 ... 388,845,000 0 
'% . Commercial bills, branch 
2% ; a meqececesce ~ _ monn . 304,771,234 QO ... 300,784,978 0 $88,711 0 

1B T . vances on s 0 
. 7 FRANCE, bullion... cee we 98,248,100 0 ... 88,263,800 0 .. 11,375,000 0 
; 2 (FROM OUR OWN CORRESPONDENT. ) Do in branch banks ...... 4,121,100 0 ... 4,739,000 0 ... 2,702,400 0 
t ae ‘ Do on French public 
: Paris, April 25. BOCUTIICS....000--+.es00es + 38,483,700 0 ... 38,325,300 0 ... 29,048,000 0 
2 The returns of the Bank of France for this week, last week, _ =. aaa Se Oh ee ae ee 

14 : intact d debentures ......... 22,382,500 0 .., 22,471,800 0 .. 17,283,400 0 1% | and for the corresponding week of last year, are as follow: | De by branch banks". 19518200 © “2. 19765100 0 2 18690450 © 
‘3 | DEBTOR. 3 Do on Crédit Foncier 
; April 25, 1878. April 18, 1878. Apuil -. a RODD crn + cxreerseentenns 1,543,800 0 ... 1,555,700 0 ... 1,267,200 0 
i f c f c Do branches .. 970,600 O .. 979,900 0 0 
; . \ = of = bank . inal 182,500,000 0 ... 182,500,000 © ... 182,500,000 0 Do to ot State (Con- ‘ pattnsihy: . 

: in addition to ca t ti 10, 185 oo , « 60,000,000 
. | att 8, Law of June6, 67) 802,813 64 .. 8,002,313 C4 wm 002,818 64 Goveramen ft atack reserve. 12980750 18 “-. 12980700 18“. 13900780 4 
d t ank and its i. aan TD cee i, eee 

. | pimanchs . =" : oon ayia e 14 ... 22,105,750 o ove yo “S Rentes 0 SIERO 5 overs (Law a ee a . 
_ i J t 4,000, ese 4,000,000 ove 4,000, of J 9, 1857) — ...ccecceses 100,000,000 0 ss 00,000,000 . 00,000,000 

r : i, petronet see0e P roperty.. 10,780,000 ; 10,780,000 O coc 17,694,209 97 Hotel a eee of the . a 7 

: Notes in circulation..........+. 2,322,330,105 O ... 2,355,472,905 ©... 2,503,842,915 0 bank and landed property 
; . Bank notes to order, recei, SS Ree one 9,556,332 0 .0 9,377,728 O ae 9,366,930 0 
; payable at sight ............ 52,015,179 63 ... 50,225,876 42 ... 37,104,924 97 | Expenses of management ... ‘1,760,379 10 ... 1,754,632 60 ... 1,866,716 67 
; | Treasury account current Employ of the special re- 
14 CqreaHtO onsen snes nen 192,390,110 o2 161,874,684 G5 ane sommnans oe eeerre se sealnitihecadin 10,780,000 0 .. 10,780,000 0 .. 17,694,209 7 
. Z ' t t , BS scccce ore . , ese , SOOO ORO Ree ee eeee eteeeee aeee eee eee a | Do branch banks sures 44,208,242 0 <. ss0u79i7 0 -. 48.470,197 0[ tee nate toe San 

Dividends payable ..,......... 1,472,090 0 .. 1,607,535 0 ... 1,506,120 0 Total ....sereereeeseves 3)264,970,078 42... 3,240,417,025 50... 3,384,840,572 0 
Interest on securities trans- 

= | pitetted oF deposited... 4,415,120 17 .. 478434942 ... 3,630,503 70} The above return compared with that for the preceding 
: 8 t dry inte- t—s \ Meee we 5654500 30... 900,000 27... og00,76 77 | Week exhibits the following changes : 
2 Rediscounted the last six France. 
i GROTD hcncocasnonsssacbonceses 1,497,762 52 see 1,497,762 G2 ase 1,662,127 ll Treasury account SOR ROH ROR EERE ERE E EEE EERE EE ES 30,515,476 

Bills net disposable..........0 1,823,017 29 nated 1,839,174 16 = 4,574,094 89 Private deposits POPEATER HERTS ETE EEE EER ESE EEE EES 25,609 129 

r | a eae nee a 2,242,712 2 6,980,000 0 Cash 18,302,112 , | on Pp intenéiean -~ ous SPSS EEE KSEE EEE CEH SHEER ORE EER ORR Ee 

| Sous Sundries .occcc.cerecee 7 seeereeceeee 1 3,512,543 37 eee 13,603,260 Sh we 13,923,603 82 a enecepntnnreiensiane See ereeeererrerserees a 

: F Total ere are 078 #2 a 3,240,417 ,025 50 ~ 72 0 Circulation . SHEE REE ETHER ROR Ee FEHR HEE EEE EEE 33. 142,890 

phe Cashin hand and in beanch Per es ct ae ah The account of advances on bullion has also decreased over 
itt banks sere ~+ 2025,190,214 10... 2,006,888,102 62... 2,204,372826 5@) 5 millions, for reasons which I explained last week in 

; Commercial bills over-due.. 156,700 79... 162,171 29... 739,797 70 The cash 

shows a large increase. The importations of gold from 
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is again weaker; to-day’s rate was 25f 13}c. It is now 

THE ECONOMIST. 
England during the week are estimated at 150,000/, all of | Three years back the company was insolvent, with liabilities | 
which was taken from the market. The exchange on London amounting to 2,450,144f, due to the mismanagem:nt of the | 

493 

a 

director Millaud, a banker, who had mixed up the business of 
approaching the ~~ at which gold might be taken from the | the paper with financial speculations. The paper was then | 
Bank of England. Discount is scarcely so easy, and 1} is now 
the minimum for trade bills. 

Considering the combination of unfavourable news received | the arrears. The profits in 1878 amounted to 1,764,403f. In 
to-day—the illness of Prince Gortschakoff, the spread of the 
insurrection in Bulgaria, the renewed war preparations, and | dividend of 65f per share was paid. The s ares of 500f are | 
the fall in English Consols—the Paris market remained 
remarkably firm, the Three per Cents. losing only 10 centimes 
and the Fives lic. Prices present small variations in the 
week, the following being to-day’s rates, compared with those 
of Thursday last :—Threes, 72.35 — 20c; Fives, 109.55 — lic; 
Italian, 70.973 — 42}; Austrian gold 4 per Cents., 60 — 1f 50c; 
Turkish Fives, 8.05 — 10c; pt unified, 153 + 1.75; rail- | posed for 1877, against 30f for the previous year. 
way bonds, 262.50 ex 12f 50c — If 25c; Russia, 1870, 77 — 2; | 
Bank of France, 3,030 — 85; Crédit Foncier, 630 — lf 25c; 
Suez Canal, 727f 50c — 7f£ 50c; Northern Railway, 1,338f 75¢ — 
6f 25c; Western, 711f 25e — 3f 75c; Orleans, 1,115f — 2f 50c; 
Eastern, 660 + 1f 25c; Paris-Mediterranean, 1,083f 75 — 
6f 25f; Southern, 805 — 5; Lombard, 148f 75¢ — 1f 25c. 

The detailed customs tables for the first quarter of the year, of 
which Sane results only were given last week, have now 
been issued. The value of the principal imports in millions of 
francs, with the difference compared with 1877, was as follows: 
—Imports: corn and flour, 52 millions + 9; wines, 12 + 5; 
sugar, 144 — 44; coffee, 28 + 3; cattle, 36 + 17; fresh and 
salted meat, 17 + 5; tallow, 16 + 3; olive oil, 5 — 5; hides, 
43 + 1; wool, 74— 17; silk, 134 + 88; flax, 24 — 7; cotton, 
102 + 23; guano, 4 — 11; oil seeds, 25 + 7; petroleum, 
6 +1; coal, 38 — 9; ore, 8 — 13; indigo, 12 + 6; cotton 
. 11 — 3; linen yarn, 4 + 1; cotton goods, 21 — 4; 

inen goods, 19 — 44. Exports: silk stuffs, 65 millions =; 
woollen stuffs, 67 — 5; cotton goods, 12 — 4; dressed skins, 
20 =; leathern goods, 31 millions — 2; tools, 13 —; turnery, 
toys, and buttons, 25 — 9; artificial flowers, 5 — 2; slops, 
19 — 8; refined sugar, 31 + 10; corn and flour, 16 — 28; 
wines, 41 — 4; spirits, 18 + 3; native raw sugar, 44 + 34; 
cattle, 6 — 3; eggs, 9 +1; butter, 20 — 4; wool, 183 — 63; 
silk, 30 + 3. 

The following is the declared value of the imports and 
rts of gold and silver in France during the first three 

months of 1878 and 1877 :— 

ee 

IMPORTS. 
1878. 1877. 
francs francs, 

Gold bullion ..........0..00008 19,604,216 ...... 31,962,000 
SE GOED ent siccongububecousns 49,545,600 ...... 115,065,600 
Silver bullion ............... 24,535,860 ...... $,629,180 
GEE QOUIE cactcncdascigsdeetuce 19,046,140 ...... 24,976,400 

| §112,731,816 desis 181,633,180 
( £4,509,272 ...... £7,265,324 

EXports. 
\ 1878. 1877. 

francs. francs. 
Gold bullion ..........ces0.008 516,000 ...... 1,610,000 
Gebd eple: cco Levccccedeederses 14,364,800 ...... 12,339,000 
Silver bullion...............008 2,093,600 ...... 3,043,256 
BOR GUNA saiivincbncctiveegdonce 7,750,800  ...... 4,061,400 

24,725,200 ...... 21,053,656 
£989,008 ...... £842,146 

The imports during the month of March were, in round 
numbers, gold bullion, 280,000/; gold coin, 1,020,000/; silver 
bullion, 229,000/; silver coin, 278,060/. The exports were : 
gold bullion, 14,880/; gold coin, 273,000/; silver bullion, 
06,920/; silver ccin, 114,520. The import of gold from 
England in March amounted to bullion, 237,160/; coin; 
198,282/. 
An approximative idea may now be formed of the working 

of the great railway companies during the first quarter of 
the year. According to the returns for the first thirteen 
weeks, which are subject to correction, the old networks of 
the six companies had an aggregate gain of 64,700f, and the 
new of 1,424,000f. The Paris to Mediterranean, both net- 
works combined, loses 2,035,000£; the Northern gains 822,000¢ ; 
the Western, 914,000f; the Orleans also has an increase of 
1,794,000f; the Eastern gains 150,000f, and the Southern 
loses 153,600f. The South of Austria lines had a diminution 
of 174,000f at the end of the first quarter. 
The Banque de Paris forms of the Syndicate with the 

Austrian Crédit Foncier for taking 53} millions of Austrian 
gold four cent. Rente. One half is taken firm at 57}; the 
other will be issued on account of the Austrian Government, 
the Syndicate dividing with it the price above 57. If the second 
portion of the sum cannot be placed at that rate, the two 
establishments will lend a part of the value on it. 
MM. Leopold Seé and Co. have obtained the concession of a 

loan of six millions of francs from the department of Con- 
stantina, in Algeria, for the execution of public works. 
The Petit Journal, a Paris yn ; 

placed in the hands of liquidators, who have managed so well | 
that on the 3lst December last they had paid off 2,220,367f of | 

addition to the appropriation for the reduction of the debt, a | 

now worth 1,140. 
The Banque de Paris et des Pays Bas has called its meeting 

of shareholders for the 11th May, when a proposal will be sub- 
witted for reducing the capital from 125 millions to 624 
millions, by converting the shares of 1,000f half-paid, to 500f 
fully paid up. A dividend of 40f, or 8 per cent., will be pro- 

The Crédit Industriel has just lost its chairman, the 
Marquis d’Audiffret, at the age of 90. The deceased Marguis 
entered the French Administration of Finances under M. 
Mollien in 1812, and served under Baron Louis, M. de | 
Villéle, and other Ministers of the Monarchy. His “Systéme 
Financier de la France ” (1840. 2 vols.)is still an authority. 
He is succeeded as chairman by M. H. Durrieu, who for some 
years’ past, as vice-chairman, had really exercised the presi- | 
dency of the board. 

An interesting ceremony took place this week at Mugron, 
where a monument was inaugurated to Frederic Bastiat, the | 
French economist and Free-trader. M. Léon Say, who pre- 
sided, delivered an addresss, in which he affirmed afresh his | 
fidelity to the principles which three generations of his family | 
have so ably deiended. He was, however, forced to 
lament the timidity and discouragement which have } 
siezed on the friends of commercial liberty in France. | 
He regretted the days of the Free-trade campaign carried on i 
by Bastiat, Léon Faucher, Adolphe Blanqui, and his own |) 
father, Horace Say, when the journal, the Libre Echange, was 
created, and meetings of 2,000 persons assembled in the Salle 
Montesquieu. The mvuvement, he said, continued to grow 
until 1848, when the revolution of February changed the face | 
of things, and political economists found themselves obliged 
to encounter fresh adversaries in the Socialists. With the | 
present Protectionist agitation in his mind M. Léon Say must 
have been struck with the coincidence that the establishment | 
of a Republic has for the second time dealt a blow to Free- 
trade in France. The friends of commercial liberty, he said, 
have slumbered in a false security. “They have forgotten 
principles which have appeared to them rusted arms. In 
the present discussions the doctrines are neglected. Time is 
wasted in details, in arguments thirty years old, and in 
inquiries already made a hundred times over. The great | 
point of view, that of the consumer, on which Bastiat insisted 
so eloquently, has been forgotten. The consumer is no || 
longer heard. Bastiat was his mouthpiece, and his voice i 
is silent now that Bastiat is dead. People have ceased 
to reason, except from the point of view of the producers. | 
They only are asked whether the legislation is detrimental to i! 
them. No onethinks to put the same question co the con- i 
sumer.” The present s-tuation could not be more accurately | 
described. In terminating, M. Léon Say expressed regret || 
that the great flag of Free-trade in which Bastiat inscribed the | 
words, “ Taxes are due only to the State,” no longer floated || 
in the air with its former pride. 

; 

| 
| 
! 
| 
———— 

SS i} 

GERMANY AND AUSTRIA-.- 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, April 23. |} 

The new gold-rente loan to be issued by the ‘Minister of || 
Finance in Austria, which was mentioned last week, is not || 
such a success as was expected. Two financial syndicates had li 

sent their offers—one was led by the Credit-Anstalt, the || 
other by the Bodencredit-Anstalt (Mortgage-Credit Bank). | 

The Credit-Anstalt had declared itself willing to undertake | 

a part of the loan on its own account, and to sell the rest for | 

the account of the Government. If this had not succeeded, iz 

the Bank was willing to grant the Government 2 loan toa | 
certainamount. The Bodencredit-Anstalt offered to buy bonds 1 

to the amount of 19 million florins, and to take the rest on com- || 

mission. Ifthe Bank did notsucceed in selling the lattcr amount, | 

it offered the Government a loan of 19 million florims (not || 

nominal), for which but 4 per cent. is to be paid. The bonds are || 

to be acquired by the Bodencredit-Anstalt at the quotation || 

of 57} per cent., equal to an interest of something more than || 

7 per cent. To obtain the 19 million florins above- mention ed | | 

274 millions nominal must be issued. The Credit-Anstalt H 

would have bought the bonds at a higher quotation, but it was i 

not sure that the total sum of 38 millions could he obtained 

through its support. By accepting the Bodencred:t- Anstalt s | 

pro the Minister of Finances is not only safe that he will 

obtain the whole of the amount that he requires, but he may 

i} 

ewspaper, presents a | make use or not of the proffered loan, as his necessity shail 

remarkable example of a rapid recovery from ruin to prosperity. | dictate. By this operation this year’s financial requirements | 

— 
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| are covered. We cannvt, however, help expressing the wish 
that the affairs of the State might be managed without new 
debts being contracted every year. Since Austria has resolved 
on not playing a_leading part in the politics of Europe 
economy in the War Department might be somewhat taken 
into consideration. In July, last year, it must be remembered 
a loan of 30 millions was issued, at the price of 60 per 
cent. in gold. If we look back upon the years 1834-48, 
we find that the Austrian loans at five per cent. were sold 
| at par, and even higher. A wonderful contrast to these finan- 

cial conditions is given by the Austrian savings’ banks. At 
the close of 1876 there were 300 saving banks with more thaa 
600 millions florin deposits. About 100 of these institutions 

| (the largest being in Vienna and Prague) at the close of 1877 
had deposits to the amount of 348 millions, 207 millions fall- 
| ing to the share of Vienna and Prague. The favourable posi- 
| tion of these banks must in part be attributed to the unsafe 
a which cause even men of business to make use of 

them. 
_ The Danube Conservancy Committee has resolved to take 
| up 34 millions of the credit of 6 millions granted to it by 
Parliament. It seems that the obstacles are to be done away 

|) with which hinder navigation between Vienna and Pest. It 
is not likely that anything will be done near the Iron Gate 
until the navigation of the Lower Danube is definitely 
reopened. 

The “ Belgian Society ” has offered a new means of repairing 
_ the finances of the Dux Bodenbach Railway, and deposited its 
_ proposal with the authorities. Protectionists are doing all they 
can to spread the news of the fact that the treaties of commerce 

_ have an evil influence on the production of refined articles. A 
new statistical report shows bow false these statements are. 
Proportionately more fine articles are exported than common, 

_and the import of common articles exceeds that of fine con- 
siderably. Thus, of the importation of glass, 93 per cent. 

_is common, and only 7 per cent. fine. Of the goods exported, 
48 per cent. are common, and 52 per cent. are fine. <A great 

| 
} 

many other articles are manufactured in the same proportion. 
| With cotton the proportion is nearly the reverse; thus, of the 
goods exported, 21 per cent. are common, and 79 are fine; of 

ras goods imported, 6 per cent. are common, and 94 per cent. 
2. 

In the Financial Committee of the German Reichstag some 
information was given on the present condition of the currency 
reform. At the end of March the whole amount of old coins 

| withdrawn was 1,061 million marks, of which 91 million marks 
were in gold, and 970 millon marks in silver. The German 

_ Government estimates that it will still have to sell an amount 
of 5 million pounds of silver, or 400 million marks, which are 
supposed to be still in circulation. The total of new money 
coined up to the present is 425°5 million marks in silver, and 
1,579°7 million marks gold. There is, therefore, a greater 
amount of new currency than there ever was of old; although 
we must not forget that besides the German there were for- 

_merly a great many foreign coins in circulation, including 
Dutch, French, and Austrian. When the new silver pieces 
were coined, a profit of 43 million marks was made. On the 
other hand, 624 million marks were lost on the sale of silver, 
amounting toabout 6million pounds weight—450 million marks. 
When profit and loss are compared, there is still an absolute 
loss of about 17 millions, and there are more losses still to be 
incurred when the 5 million pounds silver are sold which the 
Government have yet to dispose of. The report did not 
niention the fact that the losses incurred were entirely the 

' fault of the Government, which began selling silver too late. 
| The reform will of course soon be achieved. We must men- 
_ tion that the amount of gold coins above referred to does not 
wholly exist at present, for at the beginning of the emission 
great quantities were exported and never returned to 

| Germany. 
A statistical abstract lately published by the Imperial 

Statistical Office affecting the production of mines informs us 
that this branch of industry has not fallen to the point at 
which it stood before the crisis. The total production within 

| the last ten years gives the following results ;— 
Total Production of Mines. Total Production of Work . 

Year. cwts, marks, ewts. marks. 
eee 690,149,974 eos 212,768,585 ...... - 148,647,843 

1668 ...... 7303443 ... "159,316.96 5 
1869 ...... 774,912,196 ... 237,989,592 ...... 28, ee 172,116,141 
1870 ....... 763,560,975 ... 245,453,739 ...... 27,953,639 ... 169,257,912 
1871 ...... 851,804,253 ... 311,456,490 - 32,033,450 ... 198,937,101 
1872 ...... 974,671,214 ... 412,219,860 ...... 39,946,917 ... 304,173,207 
18783 ...... 1,053,532,879 ... 53:,835,549 ...... 43,640,199 ... 335,339,795 
1874 ....... 1,940,285,777 ... 501,722,798 ...... 37,665,1 252,728,448 
1875 ...... 1,055,72®,476 ... 413,945,055 ...... 40,487,593 ... 249,265,853 
1876 ....... 1,:00,005,872 ... 378,003,335 ...... 37,832,614 ... 219,902,088 

The natural consequence of the bill proposing to raise the 
tax on tobacco in the German Empire has been immensely 
to increase the imports of that article. Between lst January 
and 3lst March, 1878, 935,155 cwt were introduced—that is 
675,380 ewt more than during the same period 1877. The 
duty paid for this quantity amounted to 11,714,485 marks— 
that is, 8,386,945 marks more than in 1877. 

‘The quotations en Change both in Berlin and Vienna fell 
| Slightly during the week, and the premium on gold and silver 
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rose accordingly. The discount of the German Imperial Bank 
suddenly fell, whilst those of the Austrian National Bank are 
continuing slowly to rise. 

Negotiations are being carried on between French and Swiss 
bankers for the institution of a Swiss Railway Bank. The 
object of this undertaking seems solely to be that of giving 
credit in a new form to the Swiss railways, which are deep in 
financial difficulties. 

Correspondence, 

BANKRUPTCY LEGISLATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Amongst the numerous criticisms offered from 
various parties on the Bankruptcy Bill, now before Parlia- 
ment, I am surprised to meet with little or no condemnation 
of the enormous expense attending every form of bankruptcy. 
Even Chambers of Commerce, whose name and constitution 
imply that they are leaders and directors in_ the commercial 
world, and are therefore especially interested in this part of 
the subject, seem to let it pass without the comment that 
might have been expected from such influential associations. 
Whether we look to the taxing masters in the different courts, 
or even the taxation in the Crown Office, the practice of ex- 
travagance in the allowance of costs seems to be the same 
The creditors as a body do not appear to concern themselves 
about the matter, being content to receive whatever dividend 
may be declared, and thus bankruptcy proceedings are left 
almost entirely to accountants and solicitors, whose evident 
interest is to multiply and magnify costs. In no other way 
do creditors evince their interest, unless it be when a criminal 
prosecution is ordered, and then the order is too often the 
result of angry feelings, whieh leads to a reckless disregard of 
costs. In fact, such prosecutions supply a strong illustration 
of the unsatisfactory operation of the bankruptcy law, for 
the great majority of them terminate in acquittals, showing a 
want of due consideration. Thus the assets are uselessly 
wasted, acting more as a temptation to institute prosecutions 
than to serve any practical purpose. _ 

Perhaps creditors at large are not fairly encouraged to take 
a more active part. Can any sensible person give a reason 
why an effectual check is not laid upon the immense amount 
of costs in every step of a bankruptcy, which manifesty 
aggravate the losses of creditors, instead of lessening them, 
according to the original principle of bankruptcy law? The 
whole system for years past has afforded a continued series of 
instances of mismanagement and disappointment to those 
who ought to be benefitted, instead of being injured by it, 
and thus it will continue until a sound practical mind be 
directed to the framing of economical rules, without which no 
real improvement can be effected.—I am, dir, your most 
obedient servant, LEx. 

24th April, 1878. 

Notices of Books. 

(1.) The Edinburgh Review, No, 302, April, 1878. Longmans 
and Co., London: A. and C. Black, Edinburgh. 

THE article in the Edinburgh Review for this quarter, which is 
most nearly akin to the subjects with which the Economist 
is concerned, is the one on Sir Erskine May’s “‘ Democracy in 
Europe.” England, though not uninfluenced by what has 
been passing on the continent of Europe, has always been 
in some degree sheltered from the gusts of passion which 
have swept over the mainland; but, on the other hand, the 
course of events in America has not been without its influence 
on our institutions, an influence, the extension of which, 
jadging by the way in which public matters are managed 
across the Atlantic, is hardly to be desired. The manner in 
which municipal c.rruption is undermining the principles of 
sound government in several of the larger c’ties of the tates, 
will render the security for tLeir municipal loans uncertain 
should it proceed further. It is to be hoped that the facilities 
granted for increasing local indebtedness in this country may 
not introduce a corresponding laxity here. The observation 
that the acutest of continental statesmen little understand 
the sobriety which underlies political movements in Great 
Britain is a valuable one. It is certain that many of our 
actions are often misinterpreted abroad, by those who do not 
enter into the curious mixture of feeling which often in- 
fluences our people. When we compare our institutions with 
those of other countries we cannot fail to be reminded how 
much we owe to the better organisation of the past, which has 
ermitted our freedom to “ widen slowly down” unchecked 
y the hindrances which thwarted popular feeling elsewhere, 

till the barrier between liberty and licence was overborne by 
the fury of long pent-up resentment. The number also con- 
tains an article on the “ Naval Strength of England,” which 
will be read with interest at the present time ; while the one 
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on “‘ Mr Proctor’s Life and Poems” will recal to many a man 
who formed for many years a remarkable connecting link 
between a former and the existing generation, and the remem- 
brance of whose refinement of mind will long remain among 
those who have survived him. 

(2.) The British Quarterly Review, No, CXXXIV., April 1, 1878. 
London: Hodder and Stoughton, Paternoster row. 

THIs number commences with a review of the history of the 
first ten years of the Canadian Dominion. A territory so vast 
as that of Canada, with a population which, though already 
numbering four millions, is scattered very s y over an 
immense surface of country, of which part is exposed to great 
vicissitudes of climate, while the whole is on the South 
bordered by a country with great natural advan and 
greater commercial rivalry, presents many difficulties to 
the statesman. The reviewer does not paint a very 
bright picture either of the constitution of the Govern- 
ment of the Confederacy or of those classes of society 
within the Dominion from whom the legislative bodies 
should be, but are not recruited. Buta hope may be fairly 
expressed that a complete recognition of the difficulties 
of the position, which appears to have been made, may be 
followed by a resolution to endeavour to turn the great natural 
advantages of the country to account. It is by doing 
this, not by attempting to bolster up special interests 
through legislation, that the prosperity of the Dominion 
can be maintained. The number contains also an interesting 
article on Constantinople, and another on the proposed new 
University in Manchester, in which the claims of Owen’s 
vena. that distinction are clearly, if not convincingly, 
set forth. 

TO READERS AND CORRESPONDENTS. 
fhe Editor of the Economist cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writer 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 24th day of April, 1878. 

ISSUE DEPARTMENT. 
£ £ 

Notes iseued............ 36,724,865 | Government debt...... 11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 21,724,865 
Silver bullion ......... one 

36.724,865 36,724,865 
BANKING DEPARTMENT. 

z £ 
Propristors’capital... 14,553,000 | Governmentsecurities 16,437,488 

EER husbddeses 8,107,508 } Other securities ...... 20.338,068 
Public deposits, in- nba isssincscvankesess «  9.011,830 

cluding Exchequer, Goldandsilvercoin,., 1,038,717 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 7,845,587 ) 

Other deposits ......... 21,057,201 
Seven-day and other 

bills See eeeeeeeeereeee > 262,807 

46,826,103 | 46,826,103 
Dated April 25, 1878. F. MAY, Chief Cashier. 

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

form, present the following results :— 
LIAaBILITES, | AssETs. £ 

Circulation (including Securities ...........04 . 87,222,556 
bank post bills) ... 27,975,842 | Coin and ballion...... 22,763,582 

Public deposits ...... 7,845,587 
Private deposits ...... 21,057,201 

56,878,630 59,986,138 
The balance of Assets above Liabilities being 3,107,508/, as stated in 

the above account under the head Rest. 
FRIDAY NIGHT. 

The preceding accounts compared with those of last week 
exhibit— 

Decrease 
£ 

Circulation (excluding Bank Post Bills) eominn. 200,390 
Pablic deposits SSS SE HOSES EHH ESET Ee 60: 720 eeeeeeree ee 

oe Sad Sic cocecennenninntecoscibiaes “ so sieacaias ea eee 
VOrnmoent Securitios ............sseseeees aus ectstpes- Buaeeee 

Other securities ...........cccccseseseeeveeees itt dedentece ObG,00E 
Bullion Néaevebbdisebuaiiaemens wean eeeeteee eeeee re eeeeeeeee 161,862 

Rest Seseetdesoenésbocsecosoceoesone eeerereeee eeeee 1,782 eeeeeeceee 

Reserve POC Ceeeereeeeeesereesese eeerrteee eeeeee 204,358 eeeeeeeee eee 
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cleared at the London Bankers’ Clearing-house :— 

in both departments, Banking Deposits, Banking Securities, 

Week ending Week ending Week ending 
April 24, April 17, April 25, 
1878. 1878. 1877. | 
£ £ £ 

Tharsday..csscssese 18,789,000 sees 13,806,000 ...... 12,527,000 | 
Friday ............ ee a weve 28,994,000 _..... 14,683,000 
Saturday ........000 13,717,000 ...... 17,732,000 -- 13,343,000 
Monday ........00 . one ecoose =17,279,000...... 13,186,000 
Tuesday ..........0. 17,846,000 ...... 16,382,000 ...... 12,210,000 
Wednesday......... 14,736,000 ...... 15,794,000 ...... 13,017,000 

Total .....0008 65,088,000 ...... 109,487,000 ...... 73,966,000 | 
JOHN ©. POCOCK, Deputy-Inspector. 

Bankers’ Clearing-house, April 25, 1878. 

The following is the official return of the cheques and bills 
cleared at the Manchester Bankers’ Clearing-house :— 

April 20, April 13, April 21, 
1878. 1878. 1877. 

£ £ £z 
Manchester ......... 1,242,545 cece 1,561,443 _...... 1,276,261 | 

i 

4.95 

The following is the official return of the cheques and bills 

The following shows the amount of the Circulation, Bullion 

Reserve, and Rate of Discount, for three months ending 
24th April, 1878 :— 

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

cCaCrl Securitios | ‘eae 
Date. Feeng nd Bullion. Deposits. paeeneny Reserve. ‘Discount 

Bills. Fase 

| £ | Ost) Hehe 6 ashe 
Jem. 10 enn. | 27,336,965, 24,582,904 29,838 282, $5,802,517, 12,196,029 $ | 

SB cecstiomnts | 27,097,735) 24,714,734 29,816,131) 35,461,546) 12,616,999 — | 
30 ssssooneeee| 26,987,195) 24,968,885 28,813,980 94,074,876 12,991,690 2 | 

Feb, 6 sssssesse «| 27,166,235, 25,003,809) 27,536,334 32,964,449 12,597.608 — | 
13 seccececress 26,583,700 24,809 342 27,960,105, 32,983,353, 13,226,842, — 
90 sens seeee| 26,929,055, 24,730,703, 28,064,497 $2,576,539 13,401,733 — | 

 ccmee wees} 26,529,445, 24,447,316 30,216010 35498080 12,917,901, — 
Mar. 6 sssssssseee] 26,910,120, 24,386,777 $1,552,973 97,650,221 12,476,057) — | 

13 sevcsereeees | 26,673,845) 24,428,274! 33,709,117| 59,539,072! 12,754.429) — | 
20 sesesneeres| 26728,105 24,873,601) 34,878,329) 40,871,632) 12,645,496, — | 
27 cocseoreeses | 27,115,925 24,082,245 35,626 228| 42,394,562 11,915,320 3 | 

pC See | 27,927,000 23,612,983 33,047,033 40,938,873) 10,685,933 = 
10 sescesseseee| 27,928,595 23,159,904 30,443,148 38,179,346 10,231,300 — 
BE cccsieeeen | 28,079,255 22,925,444) 29,601,007 37.703,177 9,546,189 — | 
Se ' 27.713.035 2.763.582 28.902,783 34.775.556 10050547 — _ | 

| 

At corresponding dates| April 22, | April 28, | April 26, | April 25, | April 24, | 

with the present week. 1868. | 1875. | 1876. 1877. | 1978. | 
—————- ! 

Circulation, endaiing £ £ £ } £ £ 

bank post bills ...... 23,940,020 | 26,842,530 | 27,453,660 28,335,390 | 27,713,035 
Public deposits ........ 4,239,175 | 6,436,113 | 5,595,377 | 6,473,216 | 7,845,587 
Other deposits .....00+. 20,349,041 | 17,713,869 22,483,140 22,477,887 | 21,057,201 
Government securities} 13,277,696 | 13,588,116 | 14,545,365 15,329,901 | 16,437,488 
Other securities......... 17,832,343 | 18,400,377 | 17,696,624 | 19,269,702 | 20,338,083 

Reserve of notes &oin| 11,587,080 | 9,180,760 13,900,027 | 12,294,320 | 10,050,547 

Coin and bullion ..++..| 20,527,100 | 21,023,290 26,258,687 25,679,710 | 22,763,532 

Bankrate ofdiscount, 2% (| 33% | 2% | 2% | 3% lf 

Price of Console ...... ee | oF 
Average prtenat wheat 733 8d | 43s 4¢ 450 31 | 53, 92 | Sls lid | 

ExchangeonParis(sht) 25 12} 20 26 17} 27} 36 20 30 25 10 5 

— Amsterdam ditto, 11 172 18} 11 15) 16 121) 2} 120% Li / oo | 

— Hamburg mths)! 13 93 10; | 2034 | 2060 268 | ow | 

Clearing-house return’ 75,645,000 _ 84,324,000 81,181,000 73,966,000 ' 65,058,009 

The amount of the “other” deposits, compared with 

the “other” securities, showed in 1868, an excess of | 

2,516,193/ ; in 1875, a deficiency of 686,508/ ; in 1876, | 

an excess of 4,786,516/; in 1877, a deficiency of 3,208,1854. | 

In 1878, there is an excess of 719,1332. 

In 1868, best bills were discounted at about 4 per cent. | 
below the Bank level of 2 per cent., but the news that some 

gold had been shipped from New York kept the money 

market comparatively easy. 

In 1875, an improvement was showa in the goods traffic | 

on the railways, and there was a stiffness in the money | 

market. The Dutch were considering a measure for intro- 

ducing a gold currency and checking the coinage of silver. 

“In “1876, the supply of money was abundant, and trade 

LLL LLL LLL LLL LL 
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Speculative stocks were generally much rially. It has not by any means been the superabundance of 
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depressed, the fanning of the insurrection in Turkey affecting money which has recently kept the discount rates so low, but 
foreign stocks, whilst a sudden collapse in the speculation rather the absence of commercial paper, coupled with a French 
for the rise in the Scotch lines brought about a general fall in competition for acceptances of the highest class; and the 
home railway stocks. existing condition of things is one in which the out- 

In 1877, war was declared by Russia, and the invasion of | side market may be influenced much more readily than is 
usually the case. The revenue returns show that the Govern- | Roumania and Turkish Armenia commenced. Although the 

1 Bank reserve showed a loss of nearly half a million the money 
market was scarcely firmer, and three months’ bills were dis- 
counted at 12 per cent. Stock market prices were again 
much lower, Russian 5 per Cents. falling to about 70. 

The account of the Bank of France for the week ending 
April 25 shows the following changes :-— 

| 
| | 
| 
| 

ment has latterly been receiving and spending money far 
more freely than in corresponding periods, and the continued 
war preparations will probably cause them to become 
increasingly large movers of money. Whether the 
contraction of business operations in Lancashire—should 
the present unfortunate strike be prolonged—would tend 

ia ee. April 18. _Tnerease. Decrease. | to increase the resources of the money market cannot 
Caan sansneneneenentn $1,007,000 3 60:376.000 es 732.000 eS yet be determined, but in any case the effect would be 

vate CCUTHACS .cccccccccedecs ” eee - oe eee oe : ; 

Treanu:y bonds. States «+ 10,466,000 ... 10,466,000 ... _ ane gradual; while, on the — marie a very a cir- 
LABILITIES. cumstan ure rmany or fran 

stint ics knicminisadineastanniions 73, - 96,227,000 ... — ... see 1,254,000 ne such as 8° dp ee Ae h ala 
Government deposits ......... 7,695,000 6,474,000 ... 221,000 . ove or withdrawals of coin to the Mediterranean, which Wo 
Private deposits .....0...00<- 18,070,000 ... 17,050,000 ... 1,020.000 . 

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

IMPERIAL BANK OF GERMANY. : April 15. April 6. Tmorease, Decrease, Metropolitan Board of Works loan, and this — the rates 
SSETS. 7 mar 

Coin and bulhon seeceeceereeces 24,726,000 eee 24,778,000 eee eee 52,000 charged for money m the open.’ ket to above 2 ial cent, 

Discounts and advances...... 18,624,000 ... 19,889,000 ... ves 1,265,000 To-day, money was scarce, but in spite of the commencement | 
ABILITIES, 2 : 

Notes in circulation ....csses0s 30,208,000 ... 31,218,000 .. w. «1,010,000 | Of the Stock Exchange settlement the inquiry was moderate 
Depesits, be ssvsseeensorenees nae exe 9 sienoe <a 28000 at from 2} to 24 per cent., while the discount demand was) 

TUL ACCOUDLS.....ccrccccescecee e ee 's oe eee 2 : accounts dvartinw . Aii10N aL Seek 00,000 a about $ per te above the ae pag rae on 
pril 17. pril 10. merease. Decrease. ursday last week hese quotations will be found in their 

ABSETP. £ £ £ £ . 
Coin and bullion ...cccssssseses 13,745,000 ... 18,745,000 eS oe Ae usual tabular form. 

scownts and advances ..... 12,265, + 12,260,000 ... 5,000... eee 4 . . 
Cirewtee ts atid i. eee ‘ies In the Bank return, the largest item is the reduction of 

FCULALION  ccoscecccccces eeeeeee le ose bi J see 2 ° © 2 
NETHERLANDS BANE. 1,302,000/ in the other deposits, nearly one-half of which 

al April 33. ae. Sima, Sonam. has passed into the Government account, leaving the deposit 
deat RES RE 9,745,000 ... 10,039,000 ... 1. as 284,900 liabilities about 700,000/ less than last week. On the other 

Discounts and advances weioO 8,660,000 8,483,000 ... 177,000 oo ve hand, the discounts and «sdvances are reduced by 813,000I, 
Notes in circulation... 16,233,000... 16,290,000 =: 5en and the total securities in the banking department are less 
BRIER oncgessseesstnesrianaiiiain ‘ on f eee . 

NATIONAL BANK OF BELGIUM. to the extent of 930,0002. If we deduct therefrom the loss 

as April 18. April 11. Increase. Decrease. | in the deposits, there remains something over 200,000/ as 
| Coin and bullion .......0.....0 3,722,000 ... 3,700,000 ... 18,000 .. .. the increase in the reserve. As regards the internal circu- 

NS nes Se OP ne <P 16000 | lation of the country, notes have been returned to the Bank 
Corentation. peewee. es oe 12,806,000 ... 33,066000 ui, 39,000 to the extent of 366,000 ; while the absorption of coin, after 

eee CONCORDAT BANKS. — allowing for the net 40,000/ taken for export, has been 
iain — —_ Increase. Decrease. | 122,000/, probably the whole of which has gone to Scotland. 

Dadeeeperes SaetegEED BEANS... :: AEN. = Somes The Bank of Bengal has lowered its minimum rate of 
Debit current account ssw 3,340,000 ... 3,352,000 |... : “33900 | discount to 7 per cent.; but the Calcutta six-months’ rate of 

sIABILITIES. 
i Sites te circulation ........ 9000000 .. S90AbO .. .. wm Re exchange on London remains much the same as last week, at 

Depori's current accounts... 1,571,000 - 1,488,000 ... €8.000 ii 1s 9d per rupee. At the end of February the Bank of 
SF 491, ..- 9,638000 ... J ove 

° NEW YORK ASSOCIATED sANKS. Bengal rate was 9 per cent. 

—_—— — = soe aan A good continental demand for gold has to be reported, and 
ea 7,183,000 ... 7,095,000 ... 90,000 ... 9 a. 7 the Bank 

ne and discounts............ 46,422,000 ... 7'204,000 eb ons + 782,000 on W ednesday there — . purchase of bars vom ‘lie 
Legal tenders ........essesseeseees 6,438,000... 5.734000 ... 704,000... ase for France. Comparatively small amounts of gold bullion 
SD iinditninubenbaknmnndeen 3,996,000 3,992,000 ... 4,000 ... ‘ . ao. Sentuaite Sere 40,410,000 40,388,000 continue to be shipped from New York, and these are at once 

Converting the reichs-mare at 1s; the Austrian fiorin at 2s; the Dutch ficrin at 
1s 8d; and the franc at 25f per 12. American currency is reduced into English money 
at 43 per dollar. 

Discount anp Money Marxet.—More firmness has this 
week been visible in the money market, and it has con- 
sequently been argued that the Bank has been selling, or 
borrowing upon Consols, a course which has on various occa- 
sions been adopted to influence outside quotations. It will be 
noticed that the Government securities in this week’s return 
exhibit but a very trifling diminution ; but it is quite possi- 
ble that the Bank might borrow on Colonial or other invest- 
ments, in which case the “ other securities ” would be effected. 
At the same time, there is no means of checking the amount | pondent refers to an estimate that Germany has still to dispose 
of any such borrowings since the weekly return was made up. 
Still, the rise in money may be partly attributed to a combina- | 
tion of other causes. In the first place, some money has, as is | 

be immediate in their action, and these are, therefore, addi- 
tional reasons to make us dissatisfied with the existing 
state of depletion. Yesterday the Bank received a windfall in 
the shape of upwards of half a million paid on account of the new 

secured here for export; but a drop of another 2c in the 
Paris exchange would have to be recorded before any con-| 
siderable purchases would be made from the Bank for that 
guarter. In silver, the arrivals have been small, and in the | 
absence of buyers, either for the East or for the United States, | 
the price has been without alteration, at a small fraction | 
under 54d per oz. The shipments of silver by the Peninsular | 
and Oriental steamers have practically ceased, the large Council 
drawings which are still pressed upon this market, at the ex- | 
ceptional rate of about 24,000,000/ a year, having depressed | 
the exchange below the silver point. Our Austrian corres- 

of another 20,000,000/ of silver. 
The Berlin Bérsen Zeitung observes, with regard to the 

latest return of the Imperial Bank, that the influence of the 
quite usual, been temporarily absorbed during the holidays ; | late monthly settlement, under which the figures of the 
and in the second, the Scotch withdrawals to cover the excess | accounts of the Bank had expanded, had now passed off, and 
of their note issue during the coming period of their half- | the latest statement shows a diminution of the bills held by 
yearly term payments have already commenced. This | 1,092,750/, and of the “ Lombard” advances by 172,600/. 
transfer of coin to the vaults of the banks in Scotland will | In connection with these movements, the circulation has been 
continue during the next ten days, and can hardly be expected | contracted by 1,010,000 Beyond these there is but little to 
to reach the average figure of about 600,000/, practically | remark on in the other alterations which have taken place 
the whole of which is taken from the Bank of England, The | since the last return. A complete stagnation of business is 
return flow commences about the beginning of June. Although _ Stated to exist on the Bourse, everyone waiting to know the 
these movements are quite foreseen, their effect is to weaken outcome of the pending negotiations between England and 
the London market, the current quotations in which, as | Russia. Till confidence is restored, through a belief that 
has been pointed out in these columns for some weeks | peace will be maintained, no amelioration in the situation can 
past, it would really take very little pressure to harden mate- | be expected. 

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

Bank Rate. Open Market. | 
Per Cent, Per Cent. 

TntOS 13. cnnitmensmeansiinliimeammadiiiinedls 2 eeeesere 1 

Berlin SECTORS SHHTSH CRS H ESSE EES EEE COe 4 seeeeeree 2 ' 

Frankfort seeeeeeeee PSCC SCS TOTES EEE EEE TET see eee eee 2 

Hamburg eeeeeeeree See SHSSAR HSE E TERETE Se eee seeeee . 2 $ } 

Amsterdam See H ERRORS EERE E EEE 3 seereeree 3 

Brussels eeerteeren SSC SCE e Seeeeeeeeee . 2 seeereeree 2 

FIGEIER anccccscesonevenscocsonscess goecceee af ccccescee & 
Pe UII conus cpsdapcccnepssuenecs a)  Sateenet 4 

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

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

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

2 per cent. 
2 per cent. 

Bank bills—60 days ..........ceccecssseeeee 2 per cent. 
as 3B MONtHS .....cccccccrcccceres 2 per cent, 
= ee aaccones cccoceneesece 23 per cent. 
-- | nT 2% 3 per cent. 

Trade billsa——3 = — —aasecee snobpimengons 3 per cent. 
_ 4 serevccereesccereeees 33. per cent. 
—» 6 <a: § 'eeeee eveceeee eeeenee- 3} 4 per cent. 

Tae Stock Marxets,—The Easter holidays have exercised 
their customary influence over the Stock Exchange, which 
has during the past fortnight been in a lifeless condition. 
This week prices have declined both here and on the conti- 
nent, no visible progress having been effected with the negotia- 
tions for a simultaneous withdrawal of the Russian army and 
the English fleet from before Constantinople. The tone of 
the stock markets is still almost wholly a reflection of the 
foreign telegrams, and as it has been stated therein that the 
indispositions of Prince Gortschakoff and Prince Bismarck 
might necessitate more of these dangerous delays, while arma- 
ments are shown to be increasing on both sides, a decline in 
quotations is not unnatural. Still, the drop now indicated has 
not been at all extensive, and the opinion that peace, main- 
tained so long, will still be maintained, is still widely 
entertained. On Saturday, prices were nominally unchanged 
from the previous Thursday, for as all the provincial 
Exchanges, with the exception of Manchester, were closed, and 
as most of the dealers here were absent from the city, business 
was at a standstill. On Tuesday, operations were resumed 
without animation, and prices were weaker during the morn- 
ing, as there was no progress in negotiations recorded during 
the holidays. On Wednesday, the stock markets were again 
dull, a still more decided depression existing on the con- 
tinent during the morning; and a report was spread to 
the effect that the Bank had commenced to borrow upon 
Consols to influence money prior to a rise in the Bank rate. 
No such movement, however, occurred on Thursday ; yet the 
stock markets were flat, owing to the reported serious illnesses 
of the two Chancellors. Towards the close, however, a 
slight recovery was reflected from abroad. To-day, these 
illnesses are found to be less severe than was supposed, but 
no recovery has taken place. On the contrary, prices were 
rather decidedly weaker in the morning, when the bulk of 
the “ carrying-over” business was arranged in connection 
with next Monday’s half-monthly settlement. No difficulties 
= reported, and the rates of continuation were mostly very 
light. 

ENGLisH GovERNMENT Securities.—The funds have practi- 
cally lost the rise of last week, and in these securities, which 
are so largely held by bankers, the greater scarcity of money 
may be considered to have exercised some effect. Besides 
which, it is believed that the Bank of England have been 
selling some stock, To-day there was a further decline of 
vs to } in the 3 per Cents. 

‘home railways last week, which has since become stronger. 

| North British stock has lost a good deal ot ground, and all 

May3. Ex Bills. 
Sat Lowest. Highest. Lowest. <— . rch & June 

urday PP eeeceesereeson feee . eeeeee -o @oee Ss 73 . 

Monday eeree PPPS ORCC eee eeeee 9 ~ 95 — 5s to s ion 
SPCR CCR CHSC eee . eee or) ORR teteee 28 

Wednesday SOP cence ceene coon a“ eee - eeeces 9 . 95 coerce as tie eon. 

SUID * cnciiacacessspavtnnss i eget SM ice 5s to 178 pm 
inthe état one veo OBB conse vee 95 coveee 58 to 156 pm. 

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

. Closing Prices Glesing Prices Lac. 
April 18, this day. or Dee. 

oy 7 testes = t eeeeeeces on _ : 

R Ditto 3% ee eeeee PI IRE 4 pane ad ; 

Exchequer bills, June 3% s.sccessecesees scores 128 17S PM.eceoeeee 108 158 pm— 28 

sn Cm P this da or Bac. 
Bank Stock (last dividend 43 %) 263 5 anit . +32 
India 5 %, red. at par, July 6, 1880 ......0.0. 103) 4 amnquene, 4 on 
Do 4 %, red. at par, Oct., 1888 ............ © ** Giedeesd 1004 = 

Metropol, Board of Works 3¢ % Console... 101 § — cceccovee 101 } ma @ 
CoLoniaL GOVERNMENT Securities.—Prices can hardly be | 

said to have changed. New South Wales 4 per Cents. 
are + better, while New Zealand Consolidated have de- 
clined 4. 

Foreign Strocxs.—No decided change has at any time been | 
noticeable during the week in this department, but the securi- | | 
ties of those Governments which are most involved in the | 
Eastern difficulties have been very gradually sinking, and in | 
Russian the aggregate reduction has now reached a || 
fairly considerable percentage. There is no necessity H 
fully to recapitulate the reasons for the fall, which | 
are all political, but it may be mentioned that the || 

| 

} 

' 

i 

disturbances at home and the outbreak in Roumelia have | 
increased the gloom with which they are regarded. Hungarian | 
and Austrian loans are _ likewise lower, but to a! 
smaller extent. On the other hand, the rise in Egyptian | 
bonds is the most satisfactory feature of the week; 
and it would be still more so could we place full 
faith in to-day’s rumours to the effect that the coupon 
due on the Unified Debt on Wednesday next will be paid in 
full. It is understood that considerable exertions are being 
made in Egypt to collect the money, and that at any rate the | 
distribution will be largef than it was at one time ventured 
to anticipate. Turkish loans are past being influenced by 
war rumours. Some South American issues are lower, amongst \, 
which may be mentioned Uruguay and Chilian. To-day, the || 
chief incidents were the fall of 4 in Russian loans on a | 
reported withdrawal by Germany from the office of mediator, || 
and a smart rise of 1} in Egyptian Unified. The “ continua- | 
tion ” on Russian 1873 bonds was about even, indicating that } 
they are still slightly over sold. 

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

Veneznela 6 %, 1064 and 1966 esecervevee-ee 10 12 De | 

Eneuish Ramwars.—There was a tendency to decline in | 
er 

Closing Prices Closing Prices Ime. 
April 18. this day. or Dee, 

Ar ntine 6 %, 1868 SOC S COR SER Seee SOC Cee ceeeee 70} 1 Cees etees e 1 ese f06 

tto 6% Public Works, 1871.........00+0 59 60 ccosseses 59 60 oo wth J 
Austrian 56% Silver Rentes (lessincometax) 53} 4} eucseces: SBD BA - 1 
Brazilian 6 %, 1865... ccsccserceceseerceersnsesses 945 6 cocssere «= O45 55 —— 

Ditto 5 %, TGF] sececccesscecce coosesecscccee co 91g 23 seeececes 92 3 + . j 

I aa aiel neat ioisiad leno aan 99 3h. ws 
Bolivian 6 %. 1873 POOP OE TEES THESE eee eSEOOTE eee 23 4 Peete eees 223 32 =~ 4 

Buenos Ayres 6 %, 1870 ...-cerceccscecssereerae SO ence Cee . was as 
ABTS novers . covsvrerce..seve-cscccsersessoocesees 58 9 sees, 2 .<§ wae 

Chilian 6 %, 1878 .sc..cccccocecoscesesecescacocecs eater $2 3 - i 
Costa Rica 7 %, 1872.....00. ecccereses eseerceses 46 on eS ee i 
Danubian Principalities 7 %, 1864 ....... © 7883 —s resseree 78 82 

Dit0e 8%, 1887 ..c.ccoccccceserccccesccosesccees 89 sesesesse 89 92 
Egyptian 7 %, 1886 (Viceroy’s Loan) ...... 65 7 once C67 ine see 

Ditto (Khedive Daira Sanich) ........... 37} SR Xd a0. 38:9 dil | 
Ditto Unified Debt Stock ..iicccvsscssessecce 204 BOR voesseee nee 
Ditto 5 % Preference Stock .........000-se-0 GZ5 BE cccccccce 524 33 + 4 i 

Entre Rios 7 %  ..ssseesees eresecscoesccocccesceses . 738 eee oe al a i 
French 6 % Fee eeeeeerenseeeees SOCEP ATES Ser eee OESe eee 108} 9} eeteeerre 1082 9 = + 

Hangarian 5 %p BTS .cccceseeeeee erereeees eseeee - 6132 sete ose 61 z — 2 { 

Ditto 6 % SeCRR POOR e TRH OE Ce ee ee® POSES eer eeeeeereee: . 98 9¢ eeeretice 935 9 - 3 

Ditto, LOPS. .ccccccecccccccccecevsevee seeseesenee: eeee 90} e0eeeeee 88) 9 -™ lz | 

Itasian 6 %, 1861 (less income tax) woo... 7OZ 14 — ceveeeses 703 4 - § 
Ditto 56 % State Domain wesisccoorecrrceeeres GD LOL cee ceerer SP MOE cnc une 
Ditto 6% Tobacco BOnGS..cccsersneeversss 100 ZB reserves 101 3 +1 

Japanese 9 %, 187 SCOTS ROSS ESE ES TESTE HRT EET e !2Vi F #  _(jx\ seeee8 «2 108 10 + 1 ; 

Mexican 3% sseresscersese speereuhatineabsnsiaes annem 74 -¢# |i 
Norwegian 45 % secececccececorsecocoveccs DOR TE —seeevoree ore 
Paraguay 8 %, 1872 csc.c.ceoscosvessscersecececes tities 4} 5} 
Peruvian 6 %, 1870 ....ccscereceseessseseeeesees res a i] 

Litto Consolidated 5 %, 1872 eseccoses 12¢ # - 3 ii 
Portuguese 3 % Bonds, 1863, &c. ae P| ae oT 
Rassian 5 %, 1822 .covcsesesee eteeee: cosscecss 7i 3 - 3 i} 

5 %, 1 POOR een eeeeereereeeeereseceseenee eeereee 74 v - 2 ; i 

Se | ameter anearean a TET 8 
Ditto 5 %, 1871 sees ener eewere eeereseee 73% 4; - 1? | 

Ditto 6 %, 1873 sevcccccccscccccccoseseosscccsces eovcosces 733 4 - ky 
RM cinckiemeciieenecinini EEE canem 3% —1 
Di60 4) Go 1BTE 000000000...ccesccesesseseoneee= a 67 4 ot 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 75 9 accceeees 77 8 - 1 
Ditto 4 %, Nicolai Railway Bonds......... BOE 70 seerenene 635 S$ = 
Ditto 5 %, WHJBLOSIAW nescecserseees 87 8 tercseree 5B 7 = 
Ditto 6 %. Charkofl-Azot Bondsiccrcsoee 756 seereee - 7345 — Lb 

Banta FE 7%, 1B74.cessesssseeosssseseesseenee ee. icone we ae 
Spanish 3 % eecccccevevecescee Seer eeesereneereseeeeses 13 t seneeeees 123 3 7. ae | 

Ditto 5 %, 1870 (Quicksilver Mortgage) 97} 8} we 974 8 a 
Ditto 6 % (Lands Mortgage) POR Ce oer eenee 74 6 seeceee 74 CTF | i 

Ditto 2 % Peer ee ee ? eeeresees zat ; = 2 

Tarkish 1854 (5 % Egyptian Tribute) ...... 49 GL Xd oe... 0e 49 51 oo ot 
Ditto 6 %, 1858 Se eer eceeeeeses. evegeeeersere ces 9} 10 cameoneese ot WO sae oe i 

Ditto 6%, 1862 Seen eee rer eesee seeeeeeenereeeees 8 s eee e 8 + ; } 

Ditto 6 %, 1865 (General Debt) eeereeseesee 8 : eee . 8 4 a | i 

Ditto 6 %, 1866 Cece eases se ceeeesser es COSeeeee eae x ; eenceeree 8 4 oe 

Ditto 6 % , 1860 cessevesesssssereeseeeeeseseonere 72 8 7? 8 ~—s 

Ditto 44 % , 1871 cccrecovessecsevccscessesecscosss 38 4 TE ccmests 32 $ eee 

Ditto 6 %, 1873 SOS ee eee OSE TOTES TSE ESOT HOTEL Te 73 3 sesreoese 7? 8 i ' 

Ditto = %, Treasury B and Cc eee reeceeeseret i2 14 weeresces 12 14 one ove | 

Uraguay 6 ’ 1866 senrenre HOPOCOOCSSS SOROS TET Oe 24 5 eeeceeree 23 4 —— 1 

the leading Scotch lines are depressed, as their traflic 

‘returns are very unfavourable, and point to a further 
‘considerable falling off in their September dividendss 
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North-Eastern has likewise fallen nearly 2 per cent., and 
the price is now decidedly below the level of London and 
North-Western stock. The Southern lines are also down, as 
a prolongation of the existing state of suspense must inevit- 
ably tend to restrict their continental aud Exhibition traffic, 
upon the prospects of which favourable opinions had been 
entertained. In the list below it will be seen that the whole 
of the changes have been adverse. To-day North British 
fell 14, as speculative selling was commenced for the new 
account; North-Eastern also fell 2, and some other lines from 
3 to $. 

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

Closing Prices Closing Pricee Ine. 
April 18. this Cay. or 

Caledonian POReR eee eeeeeeeee ees Heeeeeereeees sees 1143 ‘ eer seeree 113% $ —_ 

Ditte Deferred No. 1.ve.cccccsssccesvocncssensene OE - > -dencdeces et cde eee 
Great Eastern....... See eeeeeeeeeeeeee Seeeereees eeee 3 eeeceeees 47 3 2 

Great Northern . euphapees- BRON GR “occ mee 
| ea 116} 2 eereceses 116 L ad s 

eA TR sai niccentintticentsntennsistinieminin cooses 963 2 seqcoccen OG F - ¢ 
Lancashire and Yorkshire........cccscescsssees co 13ZE SE —coccecrse 132 3 - ¢ 
LONGO And BrightOn.ercocccccerescecssesees eovse 1294 30 = ceescevee 129 30 —- 3 

SeeenO , . cesuiseinenbecidienn Peer eer en ener eeeneeeeee . 1253 6} eee Ty 125} ‘ = $ 

London, Chatham, and Dover...........-sesees 223 3 weccecess | SLE § - % 
Ditto Arbitration Preference .......0.+0+s o 84$ 4 eoccesece 6835 § - it 

London and North-Western .....cccccsssrsses 1453 § eccccecee 1445 j 
London and South-Western.......... enitenensn . 183% ccocscese 132 3 - 
Manchester, SheMield, and Lincolnshire ... 75} } eveveee ~ TE —- 2 
Ditto Deferred SOP RRORERR EER T ETE E EH EOE EO EEE EE ED 83 9b eee . 38 + _ ? 

Metropolitan seeecescoees SPO TOE ESE eeeeeeeeeseeenees 11s? + eeeceeeee 1134 3 - & 

Metropolitan District  ..0.......cccsccseesceseces 574 2 muon. ES - 
Ditto Gitte Preferences seccccccccccccess coerce 119 G = cacccvece 1i3 15 Ses. che 
a een aa 125% ¢ - ¢< 
Mlorth BtaMorGahire ..csccccosesvcosseesecesvescovcee GB GL ansccceee oe wes en 
North British Seveccecessceseesesetecese Seeeeeteences 3% eesecere 79} sod = 34 

North-Easterpn—Consols .e..cocscsceceeceesesses 141} 3 eeecences 1393 40 — 1} 
Bosth Wastern ccococcececcveccccccssocce: vongoecccces 1927 Gs concees Be owns wpe 
DRO Dakar BOO, .ccccscoeccpicnccovenes. esensbenece © BBOE |G —_-wvvvceeee 1193 3 -i 

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

Closing Prices Closing Prices Inc 
April 18. this day. or Dec, 

Great Eastern A 5 * ae ereeeeeceee tees eeecteee 125 7 eeteeee - 125 7 7 #88 

Ditto 1867 Redeoemah'e 5 %..ccce.ccesssveses 12i 3 ecccessee 121 3 
Great Western 6 % Deb, ......ccccccresssoreeree 126 8 evccevee See seat tlee 
London and North-Western 4 % .cs.cecce aseee 106} 7& —ceccceeee i i, ae 
London and Brighton 4} % ...-.s-c06 peaoesened 114 16 pesocese (REB-MB |.) cselene 
London, Chat., & Dover Arbitration 48 % 1103 12 coc 120} 23 ... ... 
Metropoiitan District6% .. ..... eeccccecceccn «148 GO ccc coecee 14 

The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending April 21 to 
1,050,452/, being an increase of 60,077/ on the corresponding 
week last year. The principal increases are the Brighton, 
10,6357; the Lancashire and Yorkshire, 10,174/; and the 
Midland, 9,189/. There is a decrease on the London and 
North-Western of 3,397/. Considering that the first part of 
the Easter holiday traffic is included in this week’s receipts, 
the return from several of the lines can hardly be thought 
favourable. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week's Receipts. Half-year to datet 
“+ ~amenhean~wanee, 
Inc. or Dec. Inc. or Dec. 

on on 

Corresponding Corresponding 
Amount, week - "77. Amoont, per. - "Ode 

Great Eastern ............ 54565 + 6,702... 717,623 + 18,075 

Great Northern............ 54,676 + 396... 861,888 -+ 24,094 
Lancashire & Yorkshire 72,613 + 10,174 ... 1,045,127 — 6,060 

London, Chat., & Dover 21,908 + 4,750... 270,578 + 4,963 

London &North-Western 172,469 — 38,397 ... 2,668,588 — 3,703 

London & South-Western 45,690 + 8,902... 588,944 +4 10,997 

London and Brighton... 40,011 + 10,635 ... 473,818 + 30,63 

Man., Shef.,& Lincolnsh. 30,020 1,842 ... 473,171 + 8,196 

Metropolitan ..........++++. 10,466 213... 164,037¢ — 215t 

Metropolitan District ... 5,969 + 59 ... 98,282 + 65,112 

Midland.......cccccccocceses 128,800 + 9,189 ... 1,845,066 + 40,179 

North-Eastern .........+++ 118,635 + 288 ... 1,736,525 — 61,148 

South-Eastern ............ 39,241 + 7,087 ... 491,546¢ + 14,939f 

*Caledonian ........0..0006 55,608 — 1,199... 642,081 — 16,131 
*Glasgow & Sth.-Westrn. 18,837 394... 220,671 — 8,406 
*Great Western ......... 138,035 + 4,834... 1,493,361 — 14,714 
*North British ............ 42,909 — 792... 495,839 — 9,299 

1,050,452 + 60,077 ...14,287,145 -+ 31,617 
* In these cases the aggregate is calculated from the ng of February. 
+t We give the aggregates as published. The South- 

this year than last. 

Foreign anp Corona, Raitways.—The following are the 
changes for the week :— 

rn is for one day less 

Closing Prices Closing Prices Inc, 
April 18, this day. or Dec 

Antwerp and Rotterdam .ccccccocscsseses ses ZOE LE —ceeeereee ZOE 1G —«.s «oe 
Bahia and San Francisco.......cccccsssssssesves 22 + soveveeee 2a 9 vue tee 

Belgian Eastern Junction  ...ccccccsccscessesee 2 1 eerverces eae 2 

Ayrea—<Great Southern ...........05 or) lk i ecscscsee «AL 3 —- 

Dutch-Rhenish seeteee POSER E CRETE ee Ree ee See ereeee eeeee 263 7 eeeeeeces 26} 7 + 

Lemberg-Czernowitz eeeseeserss O00: sescevcesserecs 103 eeeeer cee 9} 10¢ re 
Mexican See Tee Cee Ret ee: PERRO eee TER SRR eeE EERO O OEE 13 2 eeereeeee 1 _ + 
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Closing Prices 
“a 18. this day. or Dec. 

Stmintos-cssarses at Lae es 
San i eieecusbeesnemnessnenmmenanibin nindeeeans 32 + eeereecee 32 2 fe s8e 

—— 3 % Ontinens seers (Jan. & July)... 5} 6 eeeeeecee 6 = 

gations (Jan. V )eccces eeecceses 
ae ies British Possessions. me . . 

an eeeee SOOO e ee ee POET e eet eee eeeeeeeree 125 6 sereetres§ £6409 VR sen cee 

Grand Trank of Canada SESS SR CCHS SCOT ESSE ESET 7 y : eeeeetoes at % = 

Ditto Third Preference.....cseccseresesseres 14 2 erccceese th } ~ 
Great Indian SP WNIIIIID. .ccantinsnctoantibcasenccss 1183 9} eeeeeesee lls 20 7? ef8 

Great Western of So icctneschenntnsnonctnes 7 2 eeeretcee 63 7 

Madras 6 *% SCOR OO EROS ER ORES e HEE DE REESE ERE eESEe 1114 23 <O@eeeces 110 12 = 1 

American Securities.— In an otherwise dull market the 
changes in Erie shares and bonds have been considerable. 
Judge Potter decided on Wednesday that the sale should pro- 
ceed, and that if irregularities or fraud were discovered later, 
they should then be corrected. Consequently, on Wednesday 
afternoon, this railroad was put up to auction, and bought by 
Messrs Edwin D. Morgan, John L, Welsh, and David Wells, 
for 6,000,000 dols. The result is that the bonds are much 
higher in price, while the shares, on which an assessment will 
have to be paid, are lower. 

Closing Prices Closing Prices Inc. 
Govaenment anp State Srooxs, April 18. thisday or Dec, 

United States 1867 (par 103) .......... soccssee 1085 F oo |: 
Ditto 5 % 10/40 Bonds (par 103)....cccooree 107 B ——aceeane ee ale 
Ditto 6 % Funded Loan (par 103) ..... cab ED seaeadinces 105} 4 + + 
DIO 4B % 20s.cecccrcorceresesoos deeb sccddddebecese ee Sees 1 t eee ees 

Massachusects 6 % Sterling Bonds.1900... 107 8 ——sacecene . 1078 —— 
Virginia New Fanded (par 103) ........ menncis eS es evee 60 2 - 3 

RAILROAD SECURITIEG, 
Atlantic and Great Wastern Ist Mortgage 

Trustee's Certificates (par 108) ......... oe 6 = anenene « 235 +1 
Ditto Leased Lines Renta! Trust.... ..... +» 38 40 ccccsoree $8 40 ace oe ° 

Raltimore and Ohio 6 % Bonds, i910... ..... Oo ee 105 7 oa 
Erie Shares (par 103)...... ioncuiieiciibecs | beset es. | eesvenees 1ij 2} - + 

Ditto 7 % Ist Consolidated Mortgage 
Trastee’s Cer ificates .....cccccce sas econo 92 3 eotcenece 95 6 +3 

[linois Central Shares (par LUB).......c008 8 77 8B ——— vewen see + 76% 7% —- 3 
[llinois and St L uis Bridge 7 %, ist Mirt 89 9L eceseesee §87 OD - 2 
New York Centra! 100 dols shares (par 1093) 103 1 erences. SEO EP — cee a 
Pennsylvania 50 dols shares (par 514) .....6 295 BOR — ccocesres 29 30 

Ditto General Mort. 6 % Bonds, 1910 .. 106} 7h — ccssceees 1063 73 
Philadelphia & Reading General Mort..x all 545 5)  .se....00 ee Uc Sealode 

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

pen sencaqseconiteoneniainenigatasesoibanticla 11s 2 eccocores LIZ 8 ex tite 
Bank of Egypt see eer eee eeeeereee OOTP eee eeeeeseteee 20 2 SOReeeree 20 2 coe cee 

London and Westminster So... paaees 62 3 
Union of London ..........ee0se0 414 24 414 23 a 
Anglo-American Telegrapn .......sccceseesse+e ae hc cee Sl Seo 
GEIR -ncek cd evecsennmncbiceiebcotsccsetbsbtincsseebens Tee °'~sesdtene 73 } + ¢ 
Western and Brazilian .......... ervesescccccccee FE F = neveceree oS eo 
Bc ston City 5 %, 1899 .....ccccccereees wessesens - 1057 oor nenees SOO 7 . — cco cos 
Genera! Credit and Discount..........00-ss0se008 CRD | —avenscee SG  § ate see 
National Discount Peeeeereeccnseeee soso ve 3 eeeececee 9 2 oe eee 

Geninsular and Oriental Steam.......ccccs:ee00+ SB 40 cecccccee 38 40 
Pas TAgRt AB CuKO  ococcc..cccossscccceeecssctee © 1B7 OB —. ceseceess 187 OB nse. wee 
Imperial Co..tinental Gas .........0.ccceeceee0e 914 - 8 eee FT 

Jornt Stock Banxs.—The market has been weaker :— 
Anglo-Austrian have declined +; Bank of New Zealand, 3; 
Bank of British North America, 1; Chartered of India, 4; 
and Imperial Ottoman, 4. London Bank of Mexico are 
3 higher, and London Chartered of Australia, 4. 
TELEGRAPHS.—A little firmer tendency has shown itself, 

principally, however, in the Eastern lines. Eastern have 
risen {, Eastern Extension }, and Mediterranean Extension }; 
Brazilian Submarine have fallen }. 
Mines.—While British undertakings have been rather flat, 

the reverse has been the case with foreign and colonial mines. 
Amongst the principal movements have been a decline of 2 in 
Van, and of 4} in Wheal Grenville; while Linares have 
advancea 4, Rio Tinto 1, and Sierra Buttes }. 
MISCELLANEOUS.— With some exceptions prices have = 

way. Crystal Palace A stock has fallen 3; Russian d 
Mortgage Bonds, 3; Natal Land and Colonisation, }; Im- 
es Continental Gas, 4; Marine Insurance, 1; and Odessa 
aterworks, 4; the last-mentioned probably in consequence 

of the unfavourable report just issued. On the other hand, 
East London Waterworks has improved 1, and Surrey Com- 
mercial Dock about 24. 
Butuion.—The following is taken from the circular of 

Messrs Pixley and Abell, dated April 25 :— 
Gold.—A few small orders for export to India and the continent have 

not only absorbed the small arrivals we have to report, but also 
110,000/ in bars and coin withdrawn from the Bank; on the other hand, 
70,000/ in sovereigns, from Egypt, have been sent in. The shipments 
of gold from America now on the way will, to a great extent, prevent 
further recourse to the Bank. We have received 111,500/ from New 
Zealand, and about 70,000/ from Alexandria. The Peninsular and Oriental 
ot takes 100,000/ to India, and the Mondego 50,540/ to the 
razils. 
Silver.—The market has been very quiet in consequence of the 

holidays, both here and in India; the arrivals, which from all parts 
only amount to 32,000/ during the week, bave been sold at 54d per 02., 
but we do not consider this quotation as a firm one. The Penin and 
Oriental steamer takes 13,000/ to Bombay. 

Mexican Doilars.—The French and American steamers have brought 
about 110,000/ value since our last circular; those that came for sale 
were placed at 533d per oz, but many are held back for higher prices. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 8gd per 
rupee. 

The 50 lakhs of rupees of India Council bills were allotted yesterday 
as follows :—To Calcutta 37,38,000 rs., average rate 1s 8°65id; Bombay 
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12,62,000 rs., average rate 1s 8:649d. Tenders on both Presidencies at 
1s 8§d per rupee receive 5 per cent. abore in full. The latest quotations 
of exchange from the East for bank bills at six months’ sight are, from 
Bombay and Calcutta, 1s 9d per rupee; from Hong Kong, 3s 1ld per 
dollar ; and from Shanghai, 5s 5}d per tael. 

Quotations for Bullion.—Goli—Bar gold, fine, 77s 10a per oz 
standard; ditto retinable, 78s per oz standard; Spanish doubloons, 
74s per oz nominal; South American doubloons, 73s i0d per ez; 
United States gold coin, 76s 3}4 to 76s 4d per oz; German gold coin, 
768 3gd per oz. Silver—Bar silver, fine, 54¢ per oz standard fiat ; 
ditto, containing 5 grains gold, 543d per oz standard flat; Mexican 
dollars, 532d per oz firm. Quicksilver, 7/; discount, 3 per cent. 

According to the Gazette return this evening, the movements 
in the precious metals during the week ending 24th April, 
were as follows:—Gold import, 355,915/; export, 362,236/. 
Silver import, 199,308/; export, 202,8191. 

At the Bank to-day 8,000/ in sovereigns were received from 
the continent. 

On and after May Day the City Press will be issued twice a week 
(Wednesdays and Saturdays) instead of weekly as hitherto. The paper 
will be under the same management with regard to both the editorial 
and the publishing departments. 

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

francs Frencu EXCHANGE 
25.324 Or gold point of 4 per miiie—for us. 
25.224 Par of exchange. 
2512$ Or gold point of 4 por mille—against us. 
marks GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 

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

AUSTRALIAN EXCHANGE, 
Always for us. 

$ 
4.89 
4.867 
4.827 

£ 
102 

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

) at sixty days is...... ; 
At 34% interest, short $ 4.884 or 4 per mille—for us, 

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

Paris Seeeeeeeeececeees April 25 enecee 25.143 (cheques) eeeeee Bhort, 

Berlin i 25 seeeee 20.41 eeteee — 

Frankfort... eseeeseeee OO 25 aeeee 20.43 oe eee == 

Hamburg ..eseesees eccce —— —- 2 snenee ZO3L = —=—sE_nevece 8 months’ date. 
sentence eeeereeee. 25 sesee 20.31¢ seneee = 

a anes = 25 ceases ao eeecee =—_ 

t Peters’ #Peeee — 23 score . * se00 == 

New York oereee oe 23 serene 4.06% seeeee 60 day P sight 

Rio de Janeiro ...... wm tee eee i RR  eteece 90 _ 
Lima, Pee eee eee eeneeeeeees Mar. 12 renee 233d oeeeee ie 

Bombay cvescereesceeee Apr. 24  ..... 1s 94d esses 6 MONths’ sight 
Calcutta Pee eeeeewenaree —_ 24 eee ls 94d eeeee — 

Shanghai eee eeeeeeeeeee e—— 24 seeeee 5s 53d eeeee . —_ 

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

——-Bank Bile—-—. —Documentary & Private Bil Ban —_——_ — entary riva ills 
60 days. 30 days. 60 days. 30 days. 

Calcutta ...... Is 833d . . besecun 1s wd... Is 8$d 
Madras .....+.0+ Is 8i,d | ee 1s wd. 1s 834 
Bombay ... ls 84d 1s 83d . 1s 83d a 1s 83d 
Colombo ls 833d SOM... asics ls 834 4d ls 844 
Manritius...... ls 8ijd i FS Is 8d 54 1s 83d 
Bingapore .. 38 93d 10d ... 38 10d 3d ...... 3s 9d 4d... 38 94d jd 
Hong Ko - 38 93d 10d ... 3s 10d jd ...... 38 9id id... 3s 9}d id 

AL ccvcce 6s 33d jd ... 5s 3$d fd ... 6s 23d 2d... 5s 2$d 3d 

NOTICES AND REPORTS. 

STOCKS. 
Bolivian bonds.—The Council of Foreign Bondholders have 

received advices from Mr O’Leary, dated Bogota, March 7, 
informing them that the Government, on the 28th February, 
had paid him the second monthly instalment of 10,000/ on 
account of coupons at the increased rate of 4% per cent., 
interest and sinking fund, and that the arrears of dividend 
are being paid off with great ae at the rate of 5,625/ 
per month. Mr O’Leary was unable to make any remittances 
on account of the scarcity of bills and bullion, but he expected 
to be able to do so on the 18th March. 

Russian 3 per Cent, Loan, 1859.—The coupons due Ist May, 
will be paid on that date by Messrs Thomson, Bonar, and Co. 
Trinidad Government 5 per Cent, Debentures—The total amount 

of the tenders for the 100,000/ debentures was 177,300/. The 
rates varied from par to 102, and the whole loan was allotted 
at an average of 101/ 5s 2d. 

RAILWAY COMPANIES. 
Antwerp and Rotterdam.—The report for 1877 shows a 

decrease in the receipts of 18,334/, and in the expenditure of 
eae The available _ oD oe —_ _* dividend 
of 21f original share, an per dividend s is recom- 
mantel The distribution is not so high as in the previous 

. 

ee  - 

—————a7o 

year, owing to the industrial crises in Belgium and other 
countries. 

Baltimore and Ohio.—At the meeting on 10th inst., it was 
resolved to appropriate $525,768 of the last six months’ net 
earnings to the payment of floating debt—an amount equal to 
4 per cent. on the capital stock—and to issue shares for that 
amount to the stockholders in lieu of a cash dividend. 

BANKS. 
Bank of Montreal_—The bank has declared a dividend of 6 

per cent. for the half-year to 30th inst. The previous half- 
year’s distribution was 6 per cent., making 12 per cent. for the | 
year, which compares with 13 per cent. in 1876-7. 

Bank of British North America,—The net profit for 1877 was 
45,0991. The dividend paid for the year was 5 per cent., and 
the balance of undivided profit was 268,872! on December 31. 

Bank of New Zealand.—The bank has declared a dividend 
and bonus for the half-year ended 3ist March equal to 15 
per cent. per annum, placed 25,000/ to reserve, which now 
amounts to 325,000/; and carried forward 5,000/. 

Union Bank of Scotland.—The available balance for the year 
ended April 2, inclusive of 9,529/ brought forward, is 155,975/, 
from which it is proposed to pay a dividend at the rate of 13 | 
per cent., placing 15,000/ to reserve, thus raised te 330,000/, 
and one over 10,975/. The liabilities on deposits are 
8,958,567/, on acceptances 222,294], and on note circulation | 
791,072/, and among the assets, bills, cash credits and ad- | 
vances figure for 8,143,6781; Consols and short loans in| 
London, 1,585,4651; and gold and silver coin and notes of | 
other banks, 644,6491. | 

ASSURANCE COMPANIES. 
London and Provincial Law Assurance.—It was stated at the | 

meeting that new assurances were effected in the year for | 
228,299/, yielding in premiums 8,977/, and the total income from | 
all sources was 116,745/. The invested funds had been | 
increased to 835,783/, yielding an average rate of interest of | 
4/ 17s 10d per cent. per annum. 

London and Lancashire Fire Insurance-—The net premiums | 
for the year ended 3lst December were 256,411/, or an increase | 
of 15,672/ over 1876. The losses were 139,666/, being 544 per 
cent. of the premium income. The amount to the credit of 
profit and loss was 44,932/, which, with 12,914/ brought for- 
ward, leaves 57,846! available. Of this 35,000! is transferred 
to reserve, raising it to 60,000/; a dividend of 7 per cent. 
requires 7,000/, and 15,8461 is carried forward. 

Standard Life Assurance-—During the year ended 15th 
November last, 1,872 new proposals were accepted, assuring 
1,334,879/. The annual revenue amounted to 787,688/. The 
death claims, exclusive of bonus additions, were 413,875/, and 
the invested funds 5,316,718/. 

MISCELLANEOUS COMPANIES. 
Buenos Ayres National Tramways.—The annual report to 

September 30 states that the traffic receipts were 25,422I, 
which was increased to 25,503l by the addition of some small 
items. The expenses were 21,704/, and there was a net profit 
of 3,799/. Deducting debenture interest and temporary loans, 
and 747¢ loss on exchange on remittances, the year’s net profit 
was 726/. Reference is made to an agreement which has been 
drawn up between the company and the Anglo-Argentine 
Company for a fusion of the two, which it is said has been 
accepted by the latter, but which will be conditional only 
until the approval of the shareholders of the Buenos Ayres 
National Company has been given. 

John Bagnall and Sons, Limited —The directors have issued a 
circular in which they propose to reduce the 10/ paid up shares 
from the nominal value to 3. This would reduce the capital 
to 48,000/, but it is also proposed to issue 5 per cent. pre- 
ference shares to the amount of another 48,000/. These are | 
to be offered in the first place to the existing proprietary, with 
the liability of 2/, and the holders of the new shares are to 
have prior claim upon the assets. It is then proposed to wipe 
off the heavy mortgage security upon the estate, and reserve a | 
working capital. The reduction in the original shares would | 
enable 64,000! to be written off for depreciation in stock and | 
plant, and it would permit of the wiping off of the 43,0000) 
which stands against the company as losses. 

Lehigh and Wilkes Barre Coal—6 per Cent, Sterling Bonds.— | 
Messrs Thomson, Bonar, and Co. announce that the coupons | 
guaranteed by the Central Railway Company of New Jersey, 
due Ist May, will be paid on that date, at their offices. 

Odessa Water Works.—The receipts for the year ended De- 

cember were 31,418/, to which is added 10,125/ due by munici- | 
pality to make up guarantee for the yeur to 3lst Pocamper, 
1877, allowing 3,557! estimated loss on exchange. The total 
receipts are thus 41,543/, while the expenditure was 28,5441, 
leaving a balance of 12,9991. From that balance 8,521/ has to 
be deducted for interest on the company’s debt, and with 808 
brought forward, there — ae of os —— - 

posed to lace to the credit of am account. an & 

send in aid of future dividends to the “A” shareho ders. 

After sinking a million pounds oni. ol 
i company has now su e Dneister w 
interest, he ’ Ccmenaon ON om 502. 
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BANKERS’ PRICE CURRENT. 
AMERICAN STOCKS, 

Closing 
Dividends Due. Prices. 

Jan. 6 July & (3 er Cent. Consols......--000-0-.| 942 

Baitisa Fourps. 
£2! Next 
“s Draw- =| on Name 

mm| ™S- 

ee 
283736350| United States ........00.0.0.006 6% 1881 1083 9} 

tor Account, May 3 : 1176| June. \San Domingo... 6 %| 8 6 | Slotmayenl Do Teer S71 s46;3e0ael, ex liseriion 
oes | . ‘ - une. /San oseece ° a tC) 1 s . | April 6 Oct. 6...}3 per Cent. Reduced sever] 935 03 »| 24 | Tune. Santa Fé .......0000 7 %| 73 78 Do Funded .cvesersseeuee 5% 1881/08" | April § Oct. 5.../New $ per Cent. soorsrsorseevee-| O9$ 03% 1 | we (Sardinian... 5 %| 86 89 D0 19/40 ..sessesvee serseere 5% | 1904108) 7 Jan, 5 July 6.) DoSk — vee Jam. 1894) ... ave or | see [Spanish ssssssseeee $ %| 222 33 | 300000000] Do Funded, issd. at 103444%| ... [104% Jan.5 July5.... Dom — + oan. 1804)... ... vi one ee 2%) 203 203 8203000 ie the * Jan 5 July 5... Annuities .....-..00.00 Jan. 1880) ... +. Jan. July. 1 June. Do Quiekslvr Mt 6 %|\ 97 99 Do en ee April 6 Oct. be) DO svcvrrserecconee Apr. 1885} 5¢ 6 |’ rit Oot. 0.46) Juiy. Swedish Govern- 1 Do eae Fob. 4 Aug. 4..., Do(Red Sea Tel.) Aug. 1908) 17 173 ment, 1864 ... 44% Do 42 52 Mar. 11 Sept. 11/Excheq. Bills, June, 1,0001-3% 108 15sP| Jan, July) %| w+ | Do do, 1868...... 6 %|303 205 | 4000000) Do : 42 652 June 12 Dee.11, Do 100/, 2001, and 500!, 3 %|10s 18sP) yung ‘Dec,| | .. | Dols7s .... 610000/|Massachussets ....0........06 5% |1888/104 106 | Ispian Govt. SEcuRITIES. April Oct 1 July |/Turkish, 1854 ...... 6%)... «+ 8266001} D0 scccscseesesesee «+ 5% |1894 (07 109 Jan. 6 Jaly & ...| India Stock, 6 %... July, 1800i1C3t 4 | anri Oct.| .. |... | Do 1854 Egp. T. 5 %| 48 & 6198001} Do ceccsecssses 5% |1900]107 1¢9 April 6 Oct 6..,., DO 4% sscssvccsceee Oct. 1888/1003 § Eres *Dec. | Do 1858 sree 6 %| 9} 10} 61 OD + ceaketicns .. 5% |1889}106 108 , vse | Do Enfaced Paper, 4%... 80 82 we | 2 | May.| Do 1862 s.r. 6 %| 74 8t| 7435002] Do ........ .. 5%|1891|106 108 Feb. 28 Aug.31. D0 do 44 % sseveree --versssere] 80 82 we «= «| 3 | May.| Do 1068 ...c.0s-e we oe | 6766001} Do ........ . 5% 1895/1038 108 Mey Sh Bee. B0! BOSD Drm Serer OOP 4 18 | ce | Be MOS ace 6S). 55 bl 0 Vinge Siae «+ | 30 35 Junel Dec. 1...) Do do 5 % Rupee Dbn..1877) ... «+. | %4b May. | Do 1945 seve 6%! 8 9 am Dy ipleieteshbcaanis «+ 6%| «| 30 35 Junel Dec.1... DodoSK do 1683 .. ~~ med. Ang! 1 (May | Do Guarantecd.. 4 % 102 104 Do New Funded ........ 6%|1906| 60 62 : Feb. 16 Aug 16.) Do Deben., 4 % .. Aug.1878)100 100% ve | L Mar. | Do 1869 sss 6%) 7h 8 Currency Bonps, &c. | : Mar. $1 Sept. 30| Do Bonds, Snes = 25P/ April Oct.) 1 *July.| Do 1871 .2cc., 6% vce ve 1000000}Albany and Susquehanna.. 7% 1906 96 $8 “ar, 31 Sept. 30| No do 4 %, under 1, ve+| 23 28P! April Oct.| a. | soe | Do 1871 Egp. T. 44%) 32 33 | 17500000 A.&G. W. 1Mort.1,000 dols 7% 1902| 23 25 Feb. i6 Aug, 16} Do Debentures, 4%, 1884.../100 1 = eS Tee Do Treasury, A 9 %| 12 14 116500000' Do 2 Mort. 1,000 dels ... 7% 1902 10 12 r 

MISCELLANEOUS. le eee eee eee Do B..ccccocecosesee 9 % 12 14 28000000. Do 3 Mort. 1,000 dols eee 1902 43 5} | April Oct.6...) Bk of Engind 8k,44 ae 257 a wo | DOC sssvsssssseeeee 9 %) 12 14 | “6000000 Atlan, Miss. & Ohio Bds. 7% 1806| 25° 97 7 Apri! 1 Oct. 1.,./ Canadian Gov. 4% Bnds, 1903-8 | « | DoBandC...... 9 %/ 12 14 .- | DoCommit.ofBndnrs.cts | .., 108 eee ; 
| 22 27 : gua. by Imperial Governmt/107 wo —— |-L. | Sep. | D0 1873 sccsorne 6 | 74 8 | $600000 Baltimore&Potmac(Main) 6% 1911| 81 83 | April 1 Oct. 1...|Corptn of Lon. Bde, 1877, 43%... a. a 24 | May. |Uruguay,Con.1871 6 %/ 23 24 | 1600000, Do (Tunnel) ............« 6% 1911| 83 a ” } June 1 Dec. 1 eee Do do 1879, eee Jan. July. not applied Venezuela eeeeereee 8 % | 7 8 (Guar.by Pen.& N.Y.Cen.Rail.)| >, j Jan. 6 July 6... Do do 1882, % a Jan. July. none Do eoveereceeereseees 14% 3 4 20600000 Cen, of N. Jersey Con. Mort. 7% 1899 68 70 : | April $ Oct.6...| Do do 1881, 4%) «+» [May Nov. notapplied) Do 1862 ss... 6 %| 11 13 | 35885.00\Cen. Pacific of Calfornia.. 6% 1896/1067 i = DO Bre ot Wrks ons wt i668 “yy |APFil Oct.|mot applied! Do 1864... 6 %! 10 11 | “gooo000| Do (Californie # Oneenn ; | Jan.Apr Jly.Oct|Metrop.Brd of Wrks, 3} % Stk./100% “iy Norg—Dividenas on the before-mentioned stones division) lst Mt.Gd 6% 1892) 90 92 > jo WORBIQN eToacre 2 Payable in London. 2000000 Delaware udson Canal 7%! ... | 95 97 

; ®OREIGN STOCKS, BONDS, &o. +» jArgentine Hrd Dis 6 %) 41 43 2500000) Det.& Mil.1 Mort. Bonds 7% 1875 35 45 4 + |Aus.Sil.Rnts.exl0f 5 %| 52 54 | 1000000! Do 2 do 8% 1875) 36 45 | tee Next | | ono Do Paper - do . * 49 51 | 78000000 — 100 Gets vate | see | 12h 123 s } eee Bel i ex 25 eee oo ee 8536900 Pp. erence OD seseseres % 26 
Dividends ze Draw- Name. fone eee De ee 44% coo §8=— 808 10000000, Do Convert. Bonds sosvee 7% | eco - Due. Sm ing. | Prices. om Do, 1874 ... cece 3%! see vee 1700000 Galveston & Harsbug, i Mt. 6% 1911, 83 85 encore ae + |Prenchrentes,x26f 3 %| 71 72 | 29000000! Lilinois Cent., 100 dels she. | we | 77 78 Jan. July 2% June. |Argentine, 1868... 6 %| 69 71 wee | D0 dO ssereroveree 6 % (1084 9 3000000| Lehigh Valley Con. Mort. 6%/1923| 97 99 . Mer. Sept. 24 | Aug. | DoPablicWorks 6 %| 58 60 “Dec. |Italian ex 25f ... 6 %| 70% 703) 14000000|Missouri, Kansas,& Texas, | io oe | 3 | *Oct, eS ne 6%) ast ae Vg NEA a a li Ast ast. Gots Bento 7% 1904 45 47 coe | see | nes as * The drawings are yearly in the case of stocks to| 90000030! NewYork Cen udson , ¢une Dec. 1 | May. |Brazilian, 1852 ... 44%)». ..» which —atbawe sadead,” te almost all other cases, River Mort. Bonds .. 7%| ... |120% 213 1 June Dec. 1** May. | D0 1858 sss *** | where there are drawings, half-yearly. N. York Cen.. 100dols Shrs «+ 108 110 a | April Oct. 1 (*Apr. | D0 1850 cscs i see 10950000 { Oregon and California .. 7%|1890| 33 38 ; ¥ June Dec. yrs, May. Do 1860 eeeeseres % o98 eee 

Do Fra cfort Committee “7 27 29 April Oct. os x = = ovecceees ae | ~~ - ————————SSSS | Se “ini 6% |1880 103 108 
; . Sept. 1 uly. ol queneeete 4970000' Do ist Mortgage ......... Feb. Ane! 1 | Aug. | Do 1871 ss 5 %| 91 93 [COLONIAL GOVERNMENT SECURITIES | 3000000! Do Con. Sink Fund Mort, 6% |1905 93% Jan, July. 1 | Aug.) Do 1875 swe. 6% OB OF) oo sg 4g75! Pail. Reading 50 dols shra. we | 14 15 e” Jan. July) 4 July. |Buenos Ayres...... 6 % | 62 66 | Union Pacific Land Grant ‘ Jan. July & July. | Do 1857 cece 8%). »- |Autho- Dividends Closing lst Mortgage Bonds... 7%|1889'103 105 April Oct. 1 *July.| Do 1870 .......« 6 %| 57 60 |} rised Due. Name. Prices, | _27237000| Union Pacific Rail.,1 Mort. 6%|1898'106 108 

set Oe)! Ee ee eal oe bee Alleghany Valley Ealiroad 7%|1910| 914 923 
Mar. Be St eo ep. eeceee | eon 8=— 088 em entgee 

ey lroa dune Des. i | Sep: | Doses ancons MAW | Noon Jan 8 July Beteh Golam, Sop 9% 11011 AgeW.bon- Mort, dst 7% Ino © Jan. July 2 eAPT: Do 1866 c.ccocoee 7 % i100 ~~ eee san ocey Do 1881-4 eesees 6% 305 100 Do Leased Lines Trust 7% |1 88 40 | dan. July 2 Jan. | D0 1867 sores eel os oF lersisedaena Jaly| De 1886 en. 6% (208 308 900000] | Do 1873 sersessssesereeseeeee 7%|1903 15 18 
Jan. July 1 rm Do 1870 eeeeeceee 5 % | 8 83 1025752 Jan & July Do Inserbed Stock. 5% 1038 304 800000 Baltimore and ODIO. .e.e0000 6% | 1896105 7 | Mar. Sope 2 Sots] Deisee Tc 6M! St 68 |iaeise An €° et] Do Domino 1905 6% 102, 108 | 320000 Bo wernnnenenns SH IMR 108 6 : Feb. Aug.) ... | AvE- ‘Chinese, 18746 ... 8 % | 99 a tie ae B ssotzaee an oot oat 700000)|Cairo and Vincennes ...... 7% 1909 26 30 |; Feb, Ang... | --- | Do 1877, Scrip... 8 % 99 1 Api & Oct! Cape of G.H.1890-1900 6% [11l” 118 900000/ Chicago & Alton Stl.Con.Mt. 6% 1903/1057 April Oct.! 74 | APr. /Columbian ........ ‘ria al ~ aneGed De lesan on 3576000|Chicago &Pudacah,] Mort. 7%|1902! sos ‘ = oo | ates DO 1873....00eee008 44% | 44 i oo» Apl Do 1881 s... 6%|113 3215 | 10000000)Brie Convertible Bonds ... 6%|1875 102 104 . oe 2 Apr. Costa Rica ......... 6 % 9 6 -. Jan & July} D 1900 seveee 5% (107 100 a Do Consol. Morigage wee 7% | 1920 95 97 a id vee A | Seis | D0 1878 cevcecoee 7%] 4 a 219700 Apl & Oct, = coeeee 7 98 3000000] Do Second ........ Sliven « 7%|1804) 0. oe : 2 Mar. Sept. 2 Jan. Danubian, 1864 eee 7 % 77 93 — Apr sa 1 o 1878 OP teeereeees be ol 103 400000 Gilman, Clinton, & Spring. 7% 1900 eons 

‘ Jan. July. 1.64 S Do 1867  «ss--++. 8 % 87 7 aan) . - ” 1882 é& 1633... 6% 108 110 800000/Lilinois & St Louis bridge 
.. im’ne! ss |Beuador,NewCon.1 %| 6 960000 May @Nov| Do. "43% [105 107 lst Mortgage............ 7% 1900) 87 89 ; = aieal neo DoPrv La Wrnt. wee see | 400000 May & Nov) Do  ....ceccecceses aibeed in 400000} Do 2nd Mortgage ......... 7%! ... | 38 42 . ; Aw e Egy tian 1864 eee 7 % 70 75 300000 Jan & July Mauritius, 1878..000000+ 6% £ 90. 96 98 ' Geet ag $87) July. | “De Unitid Dt. Se 31} 314] 160000 May& Nov) Do | 188 2isesee... 6% |108 110 eal lobes Valley Coe Mack 4-4 , 100 102 

. . ULVs: ese o° 7 - 
iG. . see ty Apr, Oct) 1. | Apr. | Do Gv. 5% Pf. do S25 62] 400000 Feb& Ang] Do 1606-08 ... O%/115 104 |  600000|Louisville and Nashville. $%|1902| 91 98 Jan, July, 24 June. |Entre-Rios ........ 7 %| 73 78 sense Ma ara - drecedepuedsned ae 103 106 700000|Memphis & Ohio, 1 Mor. 7% |1901/104 106 . _— oe eee Greek, 1824-26, ex 12 roo a re Deo Se eceeevensereesenees 6% 108 108 800090 Milwaukee&St Paul,l Mort 7% leu. 103 105 b Coupons eeeeee 6 % 3 14) 000 Ma. & Nov Do ebececccesecccccccccs 5% 105 107 600000 N. Cen, Rail, (on, Mort..... 6% 10: 80 82 , aor we gee Do Coupons ... st 44 ae 7S Bor pe mmpncrnioetinrrreda 8 86 669800| Panama Geneial Mortgage 7% |1897/107 109 iG a 3 “Dec. |Honduras .........10 % 4)7 ar S Sept) Do... oreseseeoeeces . 240000|Paris and Decatur .....«. 7%|1892| 20 80 ; ion 8 *Dec. DO 1870 seereoeel0 % 3 5 166000 Jan &July New Brunswick ....0. 6% — 112 a Pennsylvania Gen. Mort... 6% | 194ar 1064 7% Agelt Oot) 1p Say: en ens -neme> SH) BP Gl 1008l800 Send SulyiE AS. Wales, 1600-1008 6% 107 3 5000000] Do Con.Sink.Fund Mort. 6% 192.| 93¢ 94s os an. July. 1g “Oct | Do 2973 www BH) Ot 62 11000000 Jan&July| Do {iar 't2 to por 5%|103 105 Philadelphia & Erie, 1st ia Fone Aug.) i, | 22 | Dolb7a do” 6 S| 80k 6941001500 JaraJuly| Do 40 1905-6... 4%! 90} 100% woo $ hao sf oe 

Ls seri “Oct, “eden. | Do 1866 neces 8%] 99 201 | sog000 Sen wJul ” Do loin.” eelics 4s | 100000 Do with option to ve pd i ; April Oct. | an. J eeeeccees 9 % 108 110 7163100 Quarterly* Do Consol. 5% 108 304 in Philadelphia......... eee 93 100 Feb, Aug. .., *May. D . duabesseneees 108 tos 1800| Bord Sent ™ 1801 ... 6% 123 16 Do General Mortgage.,, 6%/|1920| 84 86 1 ris Jan. July, 2 “Apr. weseeeeersreeereee 7 % 20 i. oe = 1891... 6% 113 15 2000000) Phil. & Read. Gen. Con. Mt. 6%|1911/ 99 101 | | ooe eco | eee Liberian eeeeeroeseee 7 % 4 > 320900 ne Pro t Ass? we 2000000 Do Improvement Mort... 6% 1897 8l 83 Ds se te eee 8 | St at] SUCOO|Apl &Oct| Do {Fr. 0 5 0%) oe | 4900000 Do General Mortgage... 6%) ... | 54 56 we (ning) es | D0 1864 sressssee 3 % : ae 1100000| Sth & Nth Alabama Bonds 6%) ... | 92 94 May Nov. ees Norwegian sersecees 44% 964 97¢ 6000000 Feb & Aug Do 6/30 1879-1904. ..44% | 963 97% | U.Pacific Rail,OmahaBdge 3% | 1896 104 6 ‘s| Paraguay wwe 8%) 4 6 |1250000)Jan &Jaly| Do 690 1861-1006... 6% |1025 1034] $00000 U-Paciie Resi, Omenaladge 8/1808) 104 @ te bP a eee one SEL ee 225000 Jan & July Nova Scotia, 1886...... 6% 109 111 re De 40 cece ccccareees ORTISCHIES 2 | 1880 | Peruvian, 1870 ... 6 >| 14} 15 Jan & July Prince aw) ee, | we | DO 1873 wovwe.s. 5 %| 12 124] 900000 May & Nov 
May & Nov 
Jan & July 

Ed.Island,10/30 
Quebec (Provinee of). 5% 100% 1014 

ee seteee POO e ee ee eee . 5% 1004 10l¢ 

Queensland, 1882-5... 6% 207 
Janj J aly in" eee 

Mar. Sept. eee | eee 

6 1 * Issued 2,7, 1 600/—reserved for exchange 3,228,400é 
Portuguese, 63-77 3 %, of 514] 960000 gone” Nast Russian 1822,£8tl 5 %| 71 73 | 1950200 

| 

e | a 
6 na 

| 
| 
| 

° Do 1850 44% 71 74 | 1608060 Jan& July Do 1891-6... 6% 114 7 SANES. Jan, Jui | i Oct. eeeecveee ‘ é an 2 } 

; June Dee! mn ("Mar | Do 1860 wr. 4$%) s+ «+» |2961700 Jan & July Do  1913-16.. 4% 94 95 . Last gestae 
May Nov. 1¢ } ese Do 1859 eereeerce 8 % | 54 57 £99500 Jan & July 8. Australian, 1881-90 6% | eee eee atho- — *. ‘ 3 May Nov... | ue | DO 1862 seme 6% 74 75 | 410200 Jan& July) De 1881-1900 6% 115 119 | rised 7 Nam = | & | Prices. ‘ah Dos Ang-Dteh.\ 5.4! 77 xg | 78600Jan&July) Do = 1901-18 6% 11s 22 | Issue.| dend. | 2 | & April Oct. 1 [*Jan. {186 00%} 240000 Jan@July) Do 1911-30 6% 108 110 | | TT ee April Oct. 1 [*Jan. | Dodo, 64/168... 6%)» « |2812000 Jan & Jul Do 1894-99 4% 95 06, 100000 “ Agra, a ses 10 | tO | ie 1m 

' April Oct. 1 [*July | Do Ang.-Dutch, 100000|May& Nov.| Straits Settlemnts Gov.44% 101 102°| 80000 ty Atienee tant ase ee 
; 1866, 1002...... 6 % 77 79 102600 Jan & July Lasmanian, 180 a... 6%/i15 1:7 | 160000) .. |Anglo-Aus po 0) ie 

April Oct. 1 |*July | Do do, 841 15s... 6%... «+ | 652800\Jan&July| Do 1893 to 1901...... (Lis 117 | 29971) 10 % |Angle-Calif. i 2 it 
May Ni¢. “15|*Aug | Do (Nicls, Rail) 4% 68 70 | 850000|Jan & July! Victoria, 1891... 8% 115 117 | 9000) ... apo eane, »- te 9 Feb. Aug. -005|*Feb. | Do 1870 secsoos 5 %, 76 73 | 7000000 Ap] & Oct! Do  1883—Breseone 3%/106 100 | GOOK) 4 % | Ang See . 

: Mar. Sept. “085 *Feb. Do 1871  ccccosces 6 % 738 743 2197000 Jan &July Do ETP Brcccccscnecs 5% 107 109 400: see Anglo- tan, 08, = ie ot , April Oct. -086| *Apr.| Do 1872 ss... 6% 73 74 4500000'Jan& July} Do 1899-1901 ... 4%| 95% 96 | 1600 % o pip OT Re S| ;* Sune Dec -008|*Dec, | Do 1878 see 6 %) 754 76) | —— 490 ‘Peruvian, 31 Shae A pril Oct. -98| *Apr | Do 1875 cies... 4$%| 66 63 | * Januar) , April, July, Octobe:, 8000 | 124 %| Bank of Australasi: 
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2 rsh/Canada Company .,, teers! 1 al) | 90 88 
oO 888 10808 eeeseceseee 185 190 
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10 | Para, Limited 100 | People’s Gas 
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PO ee 100 100 % 893 .. terevesee see Gl TOG % City of Auckland@ 4... """ 100 190 |}o7 % City of Brisbane § %, 1891 ... igo all (103 % City of Dunedin 6% Deb. 1925100 ail 107 hy city of Lond. Ist Pf(Ontario) bi, 100 all ‘101 City of Montreal 5 % Sterling. i090 al! 162 ~ Do 1874 ........... Oreescenes seoree 100 = ail 102 City of Ottawa 6 % Sterling...100 all 105 Do able 1893............ 100 all (106 Do — do 190K »...000ee. 100 all 1G} Do do 1895 Seri>....'100 all /104 City of Providence 5% Cp. Bds. Stk al] /100- City of Quebec ¢ % Consolid. | _ Fund, sterling, Class C ... 100 100 108 EY SD vevetacer inate ae 190 100 103 Do Redeemable 1906 Serip.... 100 all (108 City of Toronto 6% Stl. Db.1897 18) all 105 a Beer work Deben., 1906 100 all os | Con. Debentures 1896100 all (106 } ‘Egypt 7% Viceroy Mort. Loan +» all) 66 9% Guar.by Egypt.Gov. 100 ali! 68 7%) Do7 % Khedive Mort. Loan 199 all| ... ¢ % 'Poreign and Colonial Govern. i / ment Trust 6 % Bonds ... 109 all | 62 66 % 
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Odessa for more than four years, and during that time the 
mere working expenditure, including lawsuits, has been 
140,680/, while the actual receipts from consumers only 
amount to 124,788/. In the event of a war with England the 
Russian Government have intimated their intention to take 
military possession of the company’s property, but to allow 
the concern to be worked as hitherto by a British staff, subject 
to the control of the board. 

Otago and Southland Investment.—The net profit for the year 
ended 31st January, inclusive of the balance brought forward, 
amounted to 11,500/, from which, after deducting the interim 
dividend paid in November, there is Available 8,375/. Out of 
this it is proposed to pay a dividend at the rate of 10 per cent. 
per annum for the half-year, and a bonus of 1} per cent., 
making a total for the year of 114 per cent., to add 2,875/ to 
reserve (which will then amount to 23,500/), and carry for- 
ward 813/. During the year 12,500 new shares were issued, 
increasing the paid-up capital to 75,000/, and the premiums 
received (3,125/) were carried to reserve. 

Regent’s Canal.— At the meeting, the amount aveilable was 
26,291/, and a dividend was declared for the half-year, tax 
free, at the rate of 5 per cent. per annum, 1,302/—5 per cent. 
of the net profit—was transferred to reserve, 2,477/ carried 
forward. There was a slight decrease in the receipts during 
the half-year, but on the other hand the expenditure was de- 
creased to a greater extent. 

West India and Panama Telegraph.—The balance of revenue 
for the six months ended 3lst December was 16,925/, which, 
with 905] brought forward, makes 17,830/ for division. Pre- 
ferential dividends absorb 11,770/, and on the ordinary shares 
a distribution at the rate of 1 per cent. per annum requires 
4,416. The sum of 1,000i is placed to reserve, and 6,444/ 
carried over. The traffic receivts have increased, and would, 
itis stated, have been larger but for the interruption in the 
cable between Para and Demerara. The liquidation of the old 
company is now practically finished. 

Che Commerctal Times. 
POST OFFICE ANNOUNCEMENTS. 

The Scilly Islands Telegraph having been purchased by the Post 
Office, and the cable connecting Scilly with the mainland having been 
repaired, messages between Scilly and other parts of the United King- 
dom can now be forwarded by telegraph to their destination at the 
ordinary inland rate of 1s for the first twenty words, and 3d for every 
additional five words, or part of*five words, the names and addresses 
of sender and receiver not being counted. 

The French Post Office has announced that, from the lst May to the 
3ist October next, it will maintain within the Exhibition an office for 
the transaction of every kind of postal and telegraph business. This 
office, which will be designated the “Bureau de Poste et Télégraphe 
du Palais de Exposition Universelle de 1878 a Paris,” is intended for 
the use of persons employed within the building, as well as of visitors 
who, being uncertain in what part of Paris they will reside, may desire 
to have their letters addressed to the office in the Exhibition. Letters 
and telegrams intended for exhibitors, or their employés, may be 
addressed to that office either “Poste Restante,” or to the particular 
stall of the exhibitor. In the latter case, the letters or telegrams will 
be delivered by letter carriers attached to the Exhibition Post Office. 
Money orders may be drawn upon the Exhibition Post Office. Such 
orders will be subject to the same rates of commission, and will be 
issued under the same conditions as if drawn on the General Post Office, 
Paris. 

The postal communication with Cuba being more frequent and rapid 
via the United States than by West India Packet, it has been decided 
to reverse the present rule as to the route of transmission of muils to 
that island, and to send all letters, &c., for Cuba by the first mail 
leaving this country for New York, unless the address shall specify 
that they are to be forwarded by British or French West India Packet. 

MAILS ARRIVED, 

LatEst DatTsEs. 

On April 22, from Nort America, per Sardinian—Chicago, April 10; Detroi', 10; 
Hamilton, 10; Kingston, 11; Montreal, 11 ; Quebec, 12; Toronto, 10; Ottawa, 11; 
Fredericton, N.B., 11; St John, N.B.. 12; Bermuda, 3; Halifax, 13; Newfound- 
land, 9; Prince Edward Island, 10; St Pierre et Miquelon, 7. 

Or April 22, from NortH America, per Holsatia—New York, April 11. 
On April 23, from Nort America, per City of Richmond—New York. April 13; 

Boston, 12; Philadelphia, 12; San Francisco, 6; Chicago, 11; Detroit, 11. 
On April 23, from NortH America, per Lord Clive—Philadelphia, April 11. 
On April 24, from NortTH AMERICA, per Marathon—Boston, April 13. 
On April 24, from NortH America, per Hermana—New Yo.k, April 13. 

COMPARATIVE 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 anu Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended April 20, 1878, and for the corresponding week in each of the years from 
Ls78 to 1874 :— 

! 

Quantity Sop. 

[ Whest. | 

Averace Paicxs, 

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

qre bsh' qrs bsh) qrs bsh s a | ed s 4 
1878 ....000-, 40,845 6 10,511 7/ 3,688 1 61 11 4l 7 25 6 
a 48,986 3 | 9,634 5 3,353 4 53 9 41 4 24 10 

— aucienes 37,396 6) 13017 1 1434 4 4 3 34 2 25 56 
care ercececes 68,744 1 | 8,185 1 | 1,462 6 43 4 411 29 9 

qunantees 68,453 3, 6904 6 2,508 7 60 0 49 ll 28 11 

AVERAGES OF GRAIN. 
following is a statement showing the quantities sold and the average ‘0! _ of 

British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victori . 87, in the w ended April 20, 1878:— vss = 

Quantities Sold, Average Price. 
qrs bsh s a 

Wheat See eee ee eeee PROC eee eee et eneee eeeere eeeeeee 40,845 6 SOSH ee eeeeee 61 ll 

Barley SOC EE EEE COPE HOE ET EHO ROH ee eee PRCT eH ee . 10,51 l 7 SOOT Cee e ee 41 7 

DUIUE sencnteessendsnsabiapmnniantiaeetiinntnaasits DOE 2 cttnoswrecsse - 25 6 

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

into each division of the United Kingdom; and the Quantities of British and Foreign 
Corn and Meal, of the same kinds, Exported from the United Kingdom, in the 
fonr days ended April 18, 1878 :— 

Quantities Exportsp 
| From Unitep KinGpom. 
[era ras 

Quantities [IMPORTED INTO— 

| | , The | Colonial; Total 
England Scotland Ireland.| United | British.| and Ex- 

|Kingdm.| | Foreign.) ported. 

ewts | ewts | cwts | ewts | cwts | ewts | cwts 
Whett, cvesesecsesse eoceces 641 62,511) 147,700, 752,107} 378; 36,045) 36,423 

ee 174,334 27,917, 13,785, 216,086, —1,401 275 1,676 
OBES. Scccecsenceccccccccseen 158,290; 37,726 eve 196,016) 1,076 143 1,219 
BO dsoctesstinnsscevensoced le ae 2,750) ae ‘ig ove 
POABS 000..cccesccrevcocces 20,644, 513) 21,157) an’. ate 196 
STINE is narsnaonsconses 22,435, 29,371)... 51,306)... 1,338} 1,338 
Indian Corn 397,150, 29,346) 267,291 693,787 20 20 
Buckwheat ............ ove oes 8a ae aan 
Bere or Bigg........0002| 0s » ire eee 

Tetal of Corn (ex- } ol ° enidn atenein st 1,817,539) 187,384 490,776) 1,983,700 8,051 37,821) 40,872 
ee |__| ee ee ee 

Wheatmeal or Flour.| 118,968, 46,672) 9,892, 175,532) 30) 3,336) 3,368 
Barley meal ........0... ek eet, ee ri | ° eee eee 
Oat meal ....00..,.e0008 4,446, 7,766... 12,212 166 166 
Rye meal 1,000 ee 1,000) | eee 
Pea meal ......cce.0000 340 “ 340 “ 
Bean meal............... a ee ee 
Indian Corn meal... "150, 1,000) | 1,150) 6 6 
Buckwheat meal...... ; | itd ome, 

Total of meal ...... 124,904, 55,433, 9,392, 190,234 195) 3,342) 3,538 

Totalof Corn & meal ial l | | coeaeaee ceeuar 1,442,453, 242,822) 498,008 2,129,048) 8,247, 41,163) 44,410 
—_ _—_ —_ i‘ sanitieal 
qrs qrs | qrs qrs qrs qrs qrs 

Malt (entered bythe) eaniiite o oa tg sae | a | fas 1,006 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

This has been a very broken week owing to the Easter 
holidays, and there are fewer features than usual now calling 
for remark. In the Liverpool Cotton Market sales have been 
restricted; and the Lancashire strike, which will be found 
fully described under the head of “ Labour,” has naturally 
checked dealings in the raw material. Prices, however, are 
scarcely weaker after yesterday’s recovery. In Manchester 
goods business is also restricted, the strike there, however, 
exercising little effect, as manufacturers entertain the idea that 
their operatives will return to work at the reduction before 
long. The Yorkshire Woollen trade is practically unchanged, 
and prices nominally the same. Nor is there anythin 
worthy of remark in regard to the Nottingham Lace an 
Hosiery industries. 

Excellent weather for bringing on the crops has tended in 
the Corn Market to check any rise which holders would be 
inclined to demand from the continued gravity of the political 
situation. Consequently, at Mark lane, on Wednesday, there 
was little quotable alteration in prices, and to-day business 
has been steady at fully last week’s currencies, as a result of the 
slight hardening recently reported in some of the provincial 
markets. 

Business has been very irregular in the Produce Markets, 
sugar and coffee remaining at about last week’s prices. Jute 
is dull, and petroleum lower, while some seed oils are a trifle 
firmer, and there has been a fair inquiry for rum and spices. 
Tallow has declined. 

In the Iron trade North of England pig may be quoted 
weaker, 39s 6d being the highest price for “ No. 3,” less dis- 
count. As these rates are accepted shipments are well kept 
up. In finished iron business is very slack, in consequence 
of the holidays. In Staffordshire operations are moderate, 
while from Wales reports are of a gloomy character, as it is 
stated that the business transacted is so unremunerative. 
Although there is not much additional inquiry for coal in the 
North, at Wednesday’s market in London prices for house 
descriptions were raised 1s per ton, and to-day, Hartley’s were 
raised a similar amount. As reyards other metuls, co is 
quoted weaker, good ordinary brands of Chili bars fetching 622. 

With respect to trade in Tadia we have received the follow- 
ing advices. Messrs Blackwood, Vonor, and Co. state that 
both steam and sailing freights weie steady at Calcutta on 
the 24th inst., although the unfixed tonnage (89,000 tons) 
showed increase. Messrs W. Nicol and Co.’s Overland Cir- 
cular stated that, in the week ended March 30, grey shirtings 
had falien 2 annas per piece, and generally buyers asked for 

| lower prices ; while, on the other hand, the export market was 
steady. Messrs Wall and Ov., of Colombo, under date April 3, 

ee 
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report that Manchester goods were lower in price; and the 
Ceylon Commercial Circular states that the coffee market was 

| very dull. 

THE COTTON TRADE. 
LIVERPOOL.—Aprit 24. 

The cotton market reopened on Tuesday, afrer the holidays, 
with a limited demand, and the sales since have been moderate 
until to-day, when there has been more business; quotations 
generally are unchanged. In Sea Island only a small business 
has been done, without change in prices. For American there 
has been a fair inquiry, which has been freely supplied at pre- 
vious prices. Brazilian is in small demand, but prices are 
unchanged, excepting for Maranham, the quotations of which 
are partially $d per lb lower. Egyptian has been in moderate 
request, with the tendency of prices, in some instances, in 
favour of buyers. West Indian and African are neglected, but 
quotations are unchanged. Peruvian is dull of sale, at pre- 
vious rates. In East Indian the business continues exceed- 
ingly limited, and prices of all but the best grades are in favour 
of buyers. 

“ Futures” opened dull after the holidays, and prices 
declined fully ;d per lb up to Wednesday at noon; since 
then, however, a better feeling has prevailed, and the decline 
has been recovered. The latest transactions are—Delivery : 
American, any port, L.M.C., April, 537d; April-May, 533d; 
May-June, 53id; June-July, 532d; July-Aug., 543d; Aug 
Sept., 64; Sept.-Oct., 6;,d—Oomrawuttee, F.G.F., F.G.F.C., 
April, 54d. Shipment: American, any port, L.M.C., S.V., 
March, 53}d; May-June, 534d; new crop, Nov.-Dec., 6d— 
Oomrawnuttee, fair, M.F.C., Suez, March, 44d per Ib. 

The sales of the week (four days) amount to 26,260 bales, 
of which 900 are on speculation, and 2,430 declared for 
export; the forwarded is 7,170 bales, of which 4,360 are 
American, 250 Maceio, 420 Egyptian, and 2,140 bales Surat, a ——— 

' 

which makes the takings of the trade 30,100 bales. 
APRIL 26.—The sales to-day will probably amount to about 

7,000 bales. The market without change. 

, _____ PRICES CURRENT. _ aa a 

| | Same Period 1877. 
Descriptions, Ord. Mid. Fair.) Fair. | Good., Fine ——__—_— 

Mid, Fair. Good. 

per lb per Ib per lb per lb per Ib per Ib! per lb per Ib|per Ib 
eS eae - d d d d a 

Sea Island .....scsssse0e- 16 | 163) 174) 18%| 20 | 26 | 18 | 20 | 23 
Florida ditto 13 14 .| 15 |} 16 | 17% ot 153 | 17 19 
Up et eeeceeeeeeeeseeees 4 { Bir, ae. S90 * 1 bee - 58) eee . 

BEODINS ..cccscccccsccssovee 4} { Sik qe. fe eee ry 6 eee . 

Orleans and Texas weetee 5 { 6 ts eee eee | . ry } 6 *! oe os 

Pernambuco, &c. ...... eee eee Ci} BH) ww * es 6} oe 
Bahia, Araceju, &¢.... eee | eee t | j oor ory - } et - 

Maceio......-. malnaites esta k A Wie ee ee ai. 
POO Pe teen ene tee ooo 06) Oe 64 6 at 73 . j 655 7% 

na ibeodt seers eee on 5 9 ll 53 | i . 
Smyrna, Greek, eee eee eee eee | eee 

Sea Island eeereeeee ove j ee ooo | eee ore eee eee } 13 15 

Tahita ditto .........00 eve - | 22b{ 122) 138] 133 ]| ... 123) 14 
est Indian .........0++ o 5% 6} 64 7 a 1 oe 7 

La Guayran ............ “ 5 es es ee 6} 
eruvian Sea Island...) -- on eve on eve ove 10§ | 123) 13% 

African.. Peete eet Ot eeeraeeee ooo | oes 5} 5 et 6 eee 53 6 

Surat —Hingunghat eee soe j eee 5} 6 5 od eee 48) 63 

Gixaed Dharwar ...) + | + eee Bie} SiG] awe ove 42) 5% 
Broach eee eeee eet eteee® re eee 5} 6 54 eee eee i eee eee 

Dhollerah . ove 4% «66 BH ase 44) 4} 5} 
Oomrawuttee » ) aes 4¢ | 64) GH) w 4) 481 64 
Cum oy } eee 43. 5} eee oy at 4} | 5} 

Scinde . Cs } 5vs eee eee 4b 5 

seeeeeeee: eeereeeeeres see coe 48 wee eee 4: } 5 

Rangoon Oe “seecccccesooces oe oon oe 4b eee eee 43 5 

Madras—Tinnevelly vl ve | oe | one | 8b eos on 5 5k 
Western ..........0000- coe | ove eee | BR ae a om 43) 5% 

PRICES CURKENT.—Arnit 27, 1876. — i 
| Good |__|) Same Period 1875. 

Descriptions, | Ord. | Mid.| Fair Fair. Good. Fine. (Mid. Fair.) Good Same anon 
e | «f . 

per }b\per lb|per Ib/per Ib per lb per Ib) per 1b| per Ibiper Ib 
d d a d ey €7 4 d d 

Sea Island .....00000...., 16 18 19 20 22 | 30 18 19 23 
Florida ditto .......... — 163 | 17 18 | 19 ; 21 |; 16 | 17 | 20 
Upland.......0e. seeceee eeeee 6 6} ooo eee oe i 7 & “7 | ore 

Mobile eee eee wer eeseeseeses 5 6} ooo oe eee eee 8 oe re 

Orleans and Texas eeecee 5} 65 eee . eee | ee 8} oo eee 

Pernambuco, &. ...... es wi of TE) vee | wee o 8%} 8 
Santos PP PPP PPP PPP) oe ad 6 7 oe eee . 8} eee 

Bahia, Aracaju, &¢, ... se. | «+ PB Rs hale ae TH) oss 
Maceio POD eee eeereeceseearee, eee 6% 7 eee eo | oor 8} a 

Maranham eeeceee ry eonee| ove eee 64 at 72 | 8 i eee 85 9} 

Egyptian.......0.00 wee 4 Hi 72} 1h)}) 7} 9 | 1% 
Smyrna, Greek, &c. ...' s+» be 6 63 6) 7 
Fiji Sea Island ........., 12} | 13 14 15 16 6|| il 12 14 
Tahita ditto ............ 12 13 135} 14 15 14 1 153 
West Indian rsenn 5 st 6 4H) eel ot) 7 st 
Peruvian Sea isiand...| “9 | 11 | 18 | 14 | 15.| 26 || 10h | 13% | 15 
ABBERM....ccsrerscsessseiver oe 6) 5h 6 | 6¢| 7 
Surat— ghat eee eee 45 ri oo ooo 5 oo 

ar eee eee 4h 7 eee ' oe 5+ 

Dhollerah ............| 3% a 4 48] “Sal | | sa) 
Oomrawuttee eecccecee 33 3 -4 + - oon o ‘ . 

mit IC 4 d e[= i=] ai 
eee oi sq |. oa 4 rg 
Madras— oon -— o 5 5s oor - - eee 

Western POR eeeeeeee aeee oe ded 4t 43 4} ooo { “7 5 ooo 

THE ECONOMIST. 
LL te, 

imports, Exports, ConsuMPTIoN, 2c, 
877. 1 1878. 

bales. bales. 
Imports from Jan. 1 to April! 24........0....008 escoe 1,684,000 correc, 1,451,472 
Exports from Jan. 1 to April 24......... . evencsenen GRRE acces. o 88,511 
GORI, PANEL Bl ccocerecsnciccvcnsnectess seteeun ™ ! - 9861730 
Consumption from Jan. 1 to April 24 ..........0 916,320 

The above figures show :— 
A decrease of import compared with the same date last year of......... bales 223.190 
4 decrease of quantity taken for consumption Of  ........e.scsesessesseescneeeeee 77,390 
A decrease of actual exports of..... .....00 sanebtiingyinnebeenton sabicnieiindegenr tae 6,300 
A decrease of stock of........ ecccsouessenceesootscsccuseetsbecesesessceessesescoss se: vereceee “ 

In speculation there is a decrease of 100,150 bales, ‘The 
imports this week have amounted tc 129,284 bales, and the | 
quantity of American cotton reported at sea for Great Britain | 
(including cable advices to date) is 222,000 bales, against || 
141,000 bales at the corresponding period last year. Tbe actual |’ 
exports have been 4,354 bales this week. 

332,900 

LONDON.—Aprit 25. 
Annexed is a portion of the circular issued this wick by the 

London Cottou Brokers’ Association :— 
Owing to the hoildays, the transactions on the spot have 

been limiter, but there has been a fair inqury for arrivals 
at about previous rates. 

PRESENT QUOTATIONS. 
l | 

| Mid. | 

Sales to arrive and for furward delivery about 3,U00 bales.— 
To arrive—Tinnevelly, at 5;3;d, May-June, for good fair; 
Western, at 43d, May-June, for good fair. Forward delivery 
—Awmerican, at 5d to 531d June-August, for middling, L m.c. 

imporR?Ts and DELIVERIES from Jan. 1 to April 25, with STucks at 
April 25. 

| 
Surat Benga! | Chine 

Ord. Fair to | Good to |*rives of Fait 
Description. to Mid. | Fair. Good Fair) Fine. ae, 

| ' wanes 7 
—— _- lt j 

per Ib (per lb) per ib per th per tblper ib | 
a A -4 :@ a 18 . @.) -d:-} 2 

Surat—Sawginned Dharwar... ... @... | ose «--» G55, 540... | 4 $3 
Broach aa ae ket EE ae CE 
DnGIGRRRE ccoveescosessstoocnseces } 4% 42 63) bY 42 43 
Oomrawattee ..... , 4 4 664 64 4) 4% 
Mangarole - | 46] 43 58 655 .. 45) 4 
Comptah ee ee ae 4% 6) pine 43 |} 4 | 

Madras—Tinnevelly ....... a oe oes 5 53; 5. 53 | 5b 
Wester> Cee seseevseseescoesssses oe - } 4k 4} 5+ | 5} ° +4} ; 4t 

WeapUGNE Giscncesesveseccseceeses | ce o 45 4 68! 8. 44 | 6 
Coconada SO ee eee eeneeeeesseseeeee . sd ove bx 63 eee 5 4% ‘ 

Coimbatore, Salem, &c....... oo as i. ase b&& | 6 
BebRRRs sen coce ov cove ee seg Si 6F . 45 4k \ 
Bengal oe eeereeeeee - | 43 | 43 5 } 5e . 4} i 4} ' 

RONgZoon .eo.cee00s oS 43 4 43) GF... 45 |) 4 | 
West India, &e. . ie en = “oil 55 5} 6) 6 62 6 | @& fi 
Betta cncutes batabhenetinegennes oo |*ses / 86 oO sw 6t | 6% | 
African CO OTE SER OREREESe ee + ceenereee | eee | 5} 5} 52 ; 6 64 5t 5} 

Australian and Fijissscoccccsssce oo | 6 | GE GE) CE 6; | SF | Sf 
Sea Island kinds ....cccccccces 2} 7-2. 14 «616 17. 19 12 43 
be RE HE a Se 7 9 ‘3 12 | 3 16 12 i3 } 

Tinne- Other 
and | Madras. & Ran-| and : Tota 

Scinde. | velly. goon. | Japan | *!nds. 

| bales. | baler. | bales. | bales. | bales. | bales. | bales. 
1878, 5509 | 7,725) 4993) 1,163) .. | 1,883 | 21,253 | 

[MPORTS secsseees 41877, 5,240 | 30,679 7,198 | 26,601 | | 3,744 | 73,462 
1876 9,933 | 60.378 | 12,971 | 7,100 | | 2,351 | 62,733 | | 
1378; 1,616 | 10,512, 4512 5,029 “ie 2/07 | 23,676 | | 

Port 23 nn 91877 Lars | 35,499 | 14919 | 13,825 | 8.298 | 69,080 | | eee 1876| 7,833 | 65,877 | 13,374] 4826 | . 1,797 | 88,707 | j 
1878, 4,367 | 2,503 | 20:4 2195) . | 1,555 | 13,154 || 

Srocx, April26, 41877| 3,998 | 21,153 | 6,214 | 13,355) .. | 1,619 | 48,369 
1876| 3,365 | 36,550 | 12,909 | 10,605) ... | 1,303 | 65.327 | | 

| Corron known to be ArLoaT to Eururs by latest Mail date. 
| 

| 

i 

| 

I 
; 

i Coast , Liver- | ’ Foreign’ Total, | Total, 
eine | for 187 ‘er7, | 

pool. orders Ports. i378 a04ee | 

bales. | bales. bales. hales baies bales. 

--- | 14,608 ees 41:5; 86963 112,392 
3°09 } wn a is ae 100 
3,50) ind on 3,200 | 6,309 917 || 

175 } o ° ore 3,6 0 12 83 ; 

ote Voges sae 175 | 19,831 | 

GRID disssicteadnitcctininiciies | ag | 325 1,520 1,845 aces 
China Ororeesescoceresecosoresseseceses | - eee o 7 ere | 

1878 ORC See eee eee eee ees PeOeeeteresereses. 7,234 | 14,933 15% 43,555 | és 2 2 - } 

1377 Gicahicethienninebintienineinigtndmin | 21,186 45,750 | 3,220 | 69,902 14v,058 | 

i 

New Org.eans.—The annexed is from Messrs Neill Brothers 

and Co.’s Cotton Circular, dated April 25 :— 
Furuse Dextvery at New YorK—MIDDLING. = 

Apr. May. June, July. Aug. ~~ Oct. 

c ec c ad 

Te-Gay. ccocccccocceces 208 00 1) ow 23 114 ... 11} «> 105 --- 

Previous week ...... 10%... 10} ... 108... 11%... 1 i+ 

Same time 1877 «.. 10/3... 103... 104}... Uty-- ieee 
Pricess—MIDDLIVG. 

WY. 

c ¢e 

aneeseses 

verpool, sailing vessel, cost, freight, insur
ance, ana six per cent. 

ne - ——. Previous week. ——Preigut.—— 
lL steamer, Low mid. 7 

6% 
oonrre ee: 

hd 64 eocese 

eee” 6% eoeeee 

eetees 6} 

Mid. 
d 
6y J 

5% 
64 

ia 

oeeree 

seeeeeseees ooee 

New York (steamer).. 5 
eoccse «OTE 4 (ccecse = Goto 
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To-day. Last week, 1876-7, 
bales, bales. bales. 

Recerrts—At Gulf ports... 1,000 see 2,900 see 1,500 ove 2,000 
Atlantic ports eee et eee eeneeneere 2,000 . 3,000 ove 1,500 eee 1,000 

Total  .rccccccoscocccsscoecces 3,000 ses 5,000 ase 3,000 see 3,000 

7 days—At Gulf ports eveceeces 12,000 eee 18,009 eee 15,500 oot 19,000 

Atlantic ports.......cocrscceveresses 22,000 .. 23,000 .. 11,600 ... 11,000 

Total Pee een eeeeereeerereeeeeeeee 34,000 . 41,000 eee 27,000 eee 30,060 

Total since Sept. 1—Gulf ports 2,149,000 ... ooo ese 1,984,000 ... 2,151,000 
Atlantic ports Coe rere eeeneneesoee 1,894,000 eee see or) 1,821,000 wee 1,759,000 

All ports SOR eae eeweeeeeereeres 4,043,000 eee eee 3,805,000 eee 3,910,060 

Received subsequently at ports... oe ove ee «=—141,000 ... 217,000 
Following week previously........ ooo » 15,000 ... 27,000 

Total Crop .eccco.cceccseeee ° ose +» 4,485,000 ... 4,669,000 

Exports, 7 days—To G. Britain. 62,000 ... 41,000  «. 29,000 .. 30,000 
Comtinent...ccccscccscsessesceceesesoee 27,000 . 14,900 ... 10,000 ase 20,000 

Dotal ccscescsocseccssvescesse 79,000 one 55,800 oo 39,000 oo 50,000 

Total since Sept. 1 Pee eeeeeeeseses 2,931,000 - eee 2,611,000 eee 2,762,000 

Sterling exchange at New York (commercial), 4.84dols, Gold at New York 100}. 

MANCHESTER, April 25.—This market is in a complete 
state of stagnation, and though the strike which affects a 
large proportion of the manufacturing districts has now 
fairly commenced, merchants show no desire to purchase even 
stocks lying in the hands of either producers or agents. 
Yarns for export are in slow demand and values are easier, 
while for the home trade the buying is of the most retail 
character, and quotations are purely nominal. 

COMPARATIVE STATEMENT OF THE CoTron TRADE. 

Price, Corresponding week in 
Raw Corron, April 25, 

1878. , 1877.| 1876. 1875. 1874., 1873. 

ad isedijs dis disdisa 
Upland, middling .....s.0ccceseseeses perib © 5H O 52 0 6810 8] wn | on 

SGRSO, WIG, FREE ccoccenenccsvceveccscssbonesce 0 64. 9 6 O 7§| 0 Sd .. | ooo 
PO EEE wsnsttnttieintnenererntieriets 06 0 et 0 7 08% O 83 0 92 

Ditto, goed fair .ccccecscscocvcocccconcensoeece O 63,0 63.0 73/08%' 0 8% O 103 
No; 40 Mure Twist, fair, 2nd quality ... 0 $$ 0 9§ 0113)1 OF 1 1/51 2 
No, 30 Water Twist, ditto oo OO 06/'0101;011/1 O11 O81 2 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs 3 10 41034 73/5 445 14 5 7 
27-in, 72 reed, ditto, Sbibs2ozs 4 44 5 6/5 43,6 7§ 6 44 6 103 
39-in, 60 reed, Gold End Shirtings, 374 | 

YAPAS, BIDE A OZS ccecscrsereecerssecseres 76 8 3/8 419 9/9 910 3 
40-in, 66 reed, ditto, ditto. 8 lbs 120zs 8 6 93:9 4410 910 9 ll 3 
40-in, 72 reed, ditto, ditto, 9 lbs 60zs 9 6 10 3 (101012 0 11 9 12 4} 
39-in, 44 reed, Red End Long Cloth, 36 | | 
as, © TOG... xnsoninnevnispesiniongamomeris 66 7 4:7 618 73 8 4 9 0 

THE WOOL TRADE. 

No alteration for the better can be reported in the English 
trade; everything is as flat as it can possibly be. 

The colonial market is quiet and prices unchanged. The 
next public sales commence on May 14. The quantity is 
limited to that arrived up to 18th inst., viz., 310,000 bales. 

Our Liverpool correspondents state that the demand this 
week, owing, to some extent to the Easter holidays, has been 
| very trifling, and only a few small parcels of River Plate, 
Pern, and Lima have changed hands, at about late prices. 

At Bradford, the holidays are over and business is resumed, 
but without any improving spirit. Users of wool are again 

| buying as little as they can. They restrict their consumption 
| by stopping machinery or going on short time, and then they 
work up as far as possible the materials they have in stock, so 

| that they can in a very great measure abstain from buy- 
| ing. The weekly turnover of wool is therefore so small that 
= cannot resist the downward tendency of prices. The 
small production of noils, which enables them to keep their 
price, proves the restriction which is being put on the con- 
sumption of wool. There are some few inquiries by export 
yarn buyers for twofolds of the better qualities, and again for 
various spinnings on the tube for Russia, but the hmits at 
which offers are made are by no means such as to tempt 

/spinners. Quotations, indeed, have been so much depressed 
already that spinners refuse to give way any further, and any 

ee business has for the most part resulted in nothing. 
erchants have been doing very little in pieces. Manufac- 

turers find increasing difficulty in selling profitably, notwith- 
standing that they can buy their material cheaper than ever. 

LABOUR. 

Corton.—The strike of the spinners and weavers continues, 
but certain important modifications have to be recorded. In 
the first place, at Preston, where there are 59,000 looms 
jand 2,300,000 spindles, the strike is understood to be 
virtually at an end, for most of the operatives, finding 
that no abatement of the reduction could be obtained, 
have gone back to work at the full 10 per cent. 
drop. In other districts the strike is being maintained 
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1975-8. | with apparent firmness, and pany. appeals have been made for 

subscriptions. At Blackburn, the weavers have offered the |. 
masters a 10 per cent. reduction on four days per week, 5 per 
cent. on five days per week, and full wages on resumption of 
full time. The proprietors of some of the closed mills have 
intimated their willingness to accept the offer on the part of 
the weavers, and wish to know if the operative spinners will 
accept the same terms. If so, they would start immediately. 
But the card-room hands are strong in funds, and have 
assumed a defiant attitude. Without them little pro- 
gress can be made. Meanwhile there is a _ strong 
desire manifested on the part of the idlers to receive 
an instalment of the strike pay. At Accrington the men are 
standing out, and the four days a week proposal has been 
rejected ; and at Burnley, although one or two instances are 
reported where short time with a6} per cent. reduction has 
been agreed to, there are between eighty and ninety mills 
standing idle. As a rule, those on strike have conducted 
themselves in a quiet manner, but a few disturbances have 
occurred in some districts. At a meeting of delegates of the 
Amalgamated Cotton Spinners held at Manchester at the 
close of last week, a resolution was passed, “ That this meet- 
ing while deeply sympathising with the men of North and 
North-East Lancashire in their efforts to resist the proposed 
reduction of 10 per cent., and deeply deploring the distress 
which will consequently ensue, hereby instructs them to 
accept the terms offered until a more favourable opportunity 
presents itself.” It will be gathered, however, that this resolu- 
tion has not affected the desired result. 

CoaL AND Iron.—With regard to the recent award of Mr 
David Dale, which was stated to have caused a strike amongst 
the Middlesborough puddlers, this appears hardly to have been 
the case. There has been a misunderstanding respecting the 
“level-hand” money. The standing committee accordingly 
recommended that all works should accept the award, and also 
the level-hand uvderstanding, and failing arrangements with 
underhands, that the various employers should encourage the 
puddlers by agreeing to work level-hand with the usual allow- 
ance until the underhands are prepared to go to work. The 
miners and ironworkers in the Shropshire district have re- 
ceived notices for an alteration in the agrecment under which 
they now work as to the rate of wages and number of working 
hours. In the coal and iron trades in many parts of Leices- 
tershire a greatly-distressed state of things exists, and several 
small failures are announced. The Leicestershire colliers, 
who some time ago seceded from the Warwickshire Miners’ 
Union, have become thoroughly disorganised since the collapse 
of their local association. Efforts have been made to revive 
the combination among the men, but with no result. In 
nearly every district the miners no longer contribute, and 
unionism has ceased to exist. The colliers of the Unstone 
district, South Yorkshire, have resumed work in compliance 
with the terms agreed upon on Saturday last. The colliers of 
the Dronfield Silkstone Coal and Coke Company are still on 
strike, but have posted a written notice at the pit bank, 
stating that they are willing to submit to a reduction amount- 
ing to 5 per cent. A meeting of South Yorkshire miners has 
been held at Dodworth, a short distance from the Church lane 
Colliery, where strikes extending over eleven months, throw- 
ing 700 hands out of employment, and costing the Miners’ 
Union 3,000/, are still in existence. Resolutions were passed, 
pledging the meeting to support the men on strike until an 
equitable adjustment should be arrived at. Five hundred 
colliers have been locked out of the Bedwelly Collieries, 
Tredegar, in consequence of their non-compliance with the 
proposals of the management. In some parts of South Wales 
great distress continues to exist. About 3,000 miners met at 
Uddingstone, near Glasgow on Thursday, to consider the wages 
question. A letter from Mr Macdonald, M.P., was read, which 
stated that as coal was not so plentiful now it was reasonable 
to ask for an advance of wages. It was resolved that the 
masters of every Scotch colliery be solicited by deputation for 
an advance of Is daily, and that if the masters refused they be 
informed that they need expect no more work from the men 
after May 2. A meeting will be held on Tuesday to receive 
the replies of the masters. 
Woot.en.—In the Bradford district, a number of em- 

ployers have given notice of a reduction. A great deal of 
short time has been worked, a considerable quantity of 
machinery is standing still, prices are reduced so low that the 
question with producers is to prevent working at a serious 
loss. Each firm, it is reported, will deal with their own 
hands as to what the percentage of reduction will be, but it 
wil. vary from 5 to 10 per cent. A similar movement has 
taken place at Keighley. , 
CoprpER.—The miners in Tavistock district, Devonshire, 

are resisting the revival of the old “ five-week-month ” system, 
by which miners receive a week’s pay short once every 
quarter. The strike of the Devon Consols men has been fol- 
lowed by the miners of Wheal Crebor, but the directors of 
several neighbouring mines have resolved to adhere to four- 
week payments. 
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PaINTING.—The operative painters’ strike at Whitby for 
an advance of 1d per hour in the rate of wages has been ter- 
minated by arbitration. The award was that the employers 
were justified in resisting the demand, and the men have 
resumed work on the old terms. 
Co-OPERATION.—At the Congress of Co-operative Societies 

at Manchester, the chairman urged that if the co-operative 
movement was taken “P by the working classes a sufficient 
amount of capital would be saved in fifteen years to make 
the working men become their own masters. It was resvlved 
to hold next years’ congress at Bristol. 

$a 

THE CORN TRADE. 

; Mark Lang, Fripay Evenina. 
The holidays have somewhat interrupted transactions 

during the greater part of the week, and have tended to in- 
crease the quiet tone that already prevailed. Whilst inactive, 
however, the trade has not apparently lost any firmness where 
it previously existed, and during the last day or two the ten- 
dency has been rather to harden than otherwise. This was 
seemingly attributable mainly to a growing uneasiness on 
account of the protracted delay in diplomatic negotiations on 
Eastern affairs. This influence has affected all branches of 
the trade, but more particularly the wheat markets. The statis- 
tical movements have not been calculated to produce any 
material change. Farmers’ deliveries of English wheat, 
according to the official returns, show an increase, but the 
supplies are everywhere very light, and foreign imports, whilst 
f short of the previous week, are fully adequate to require- 
ments. In spot quotations, scarcely any change has occurred 
at Mark lane, but from Liverpool to-day they came rather 
higher. Here Saxonka wheat have ruled at 49s 6d to 51s 6d; 
Kubanka, 47s to 48s per qr. Arrivals off coast have been 
fair, and have not met a very ready sale, but have eoupestet 
late value, the market closing to-day rather against buyers. 
Nicopol Ghirka sold at 47s to 47s 6d per 492 lbs; spring 

| American, 50s to 52s 6d per 480 lbs, according to quality; 
Oregan, 56s to 56s 3d per 500 Ibs, usual terms for the United 
Kingdom. The quantity on passage amounts to 924,200 qrs, 
against 1,131,300 qrs last year. From these supplies, and also 
from parcels offering for shipment, only limited sales have 
been effected, chiefly American red winter at 5ls 3d, and 
American spring at 47s 6d to 50s 6d per 480 lbs American 
terms for the United Kingdom. Flour continues to meet a 
very slow sale, and the tendency of prices has been in favour 
of buyers. Malting descriptions of barley uphold their value 
very steadily. Grinding sorts, with a slow sale, have ruled 
a firm. On the spot foreign is worth 24s 6d 

to for Black Sea sorts. Off coast Nicolaieff 
has sold at 23s 6d to 24s. For arrival transactions 
of fair extent have taken place, the sales having 
included Odessa, Marianople, and Nicolaieff at 23s 3d per 
400 lbs for the United Kingdom, Danubian at 25s 3d for the 
continent; 127,900 qrs are on the way, against 235,600 qrs 
at this time last ear. The maize arriving in London at pre- 
sent is mostly imperfect, which is against the sale and keeps 
the price at 26s to 26s 6d for American mixed, but in all other 
positions the market has been firm. Coast cargoes have sold 
rather readily at 27s 6d to 27s 9d, and fine small cargues have 
in one or two cases brought 28s to 28s 3d per 480 lbs. In 
cargoes on pessare and for shipment there has been a good 
business and prices have hardened. The sales have been chiefly 
at 25s 3d to 25s 6d, and some of the later contracts at 
25s 9d to 25s 103d per 480 lbs to the United Kingdom. Beans 
have realised about steady value, the inquiry rather slacken- | 
ing towards the close. Morocco, on the spot, 36s to 37s. Off 
coast Laroche, 34s to 35s 3d per 480 lbs. Oats have met a 
dull sale throughout, and prices have searcely varied. 
Arrivals without being heavy have rather increased. To-day 
Riga and Labau were worth 18s to 18s 6d. Archangel and 
St Petersburg old, 19s 6d to 2ls 6d; Swedish, 20s 6d to 
21s6d; 40 lbs ave 23s ows qr for Swedish, and 22s to 24s 
for Russian. Snesdien sold slowly at late rates. 

Serr ARRIVALS THIS WEEK. 
Wheat, Barley, Malt, Oats Maize, Flour. 
qrs. qrs. qrs. qrs. qrs. sacks, 

English & Scotch 8 FO we 180 ws BO we ont io 
Irish Sete eeeeeeereeees eee eee ore eee 7 eee eee oe oe eee 410420 

Foreign ecececececes 36920 eee -7400 eee 69120 ... 34420 ... 420060 rs 

WAKEFIELD, Friday. 
There is a fair inquiry for wheat to-day, and prices may be 

quoted somewhat higher than last week. In barley there was 
very little doing. , oats, and maize fully as dear. 

New York, April 12. 
There has been a dull and drooping market for fiour 

throughout most of the week, but latterly there is a steadier 
feeling apparent. The fluctuations in tone have been caus-d 
by the varying aspects of European politics. Receipts and | 
production continue large at all points, but there is no 
important accumulation of stocks. The leading prices for 
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common shipping extras have been $5.00 to $5.15. To-day the 
market was dull and weak. The wheat market was at first 
depressed, and prices of Milwaukee spring declined to $1.21 for 
No. 3, $1.264 for No. 2, and $1.31 to $1.32 for No. 1. There 
were also sales of No. 1 red winter at $1.36 to $1.37, and No. 1 | 
white at $1.40; but yesterday there was some recovery, with | 
sales of No. 2 Milwaukee at $1.27 to $1.28, No. 1 ditto at $1.33, | 
and No. 1 red winter at $1.38. Holders have been pretty firm. | 
The season for sowing the spring crop in the North-west has | 
not been favourable. Snow has fallen in the past week, and | 
winter wheat in the more Northern latitudes suffered from the | 
recent severe weather. To-day the market was dull, and spring | | 

des lost the improvement of yesterday. Indian corn | 
declined materially under excessive supplies. No. 2 mixed sold | 
as iow as 524c to 53c for new, and 57c for old; steamer mixed 
at 50}c to 5ic, and No. 3 at 47}c to 48c. There was a good | 
demand for Southern and Jersey, white as well as yellow, and 
prime brought 56c. There has been some recovery in Western | 
mixed, stimulated by a good general demand. To-day the 
market was a shade easier, but more active. ! 

i] 
The following are closing quotations :—-Flour: Superfine 

State and Western, $4.25 to $4.75; extra State, Xe., $5.05 
to $5.20 ; Western spring wheat extras, $5.00 to $5.20; ditto 
winter X. and XX., $5.10 to $5.35; city shipping extras, 
$5.00 to $6.10; city trade and family brands, $6.25 to 
$6.50; Southern bakers’ and family brands, $5.50 to $6.75; 
Southern shipping extras, $5.15 to $5.40; rye flour, superfine, 
$3.40 to $4.10; corn meal, Western, &c., $2.25 to $2.65 per bl. 
Grain: Wheat, No. 1 spring, $1.29 to $1.31; white, $1.35 to 
$1.45. Corn, Western mixed, 44c to 54c. Rye, Tle to 78e. 
Oats, mixed, 32c to 34c. Peas, Canada, bond and free, 83c 
to $1.00 per bushel. 

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, and in transit by rail, April 6, 1878, was 
as follows :— 

| 

' i 
i 

| 

i 

| 
| 
| 

| 

1 

j 

| Wheat. | Barley. Corn. | Oats. Rye. 

bush. | bush. bush. bush. | bush. 
In store at New York .........0+. 1,561,158 | 566,840 | 842,764 392,592 | 85.940 
In store at Albany .........-..006/ oe =| 28,800 | «92,900 | 173,500! 82,400 
In store at Buffalo .....-.....0+. 345,971 | 93,931 | 0400 | 78,453 | 11,640 
In store at Chicago .............. 702,694 | 1,253,015 | 231,203 | 536,504 | 106,116 | 
In store at Milwaukee ............ 608,154 | 3,802 40,434 | 405,609 | 102,020 
In store at Uuluth.......0c000...00 110,565 | al ae én a | 
In store at Toledo ......00.....0+) 417,904 667,385 | 126.214, .. | 3,073 
In store at Detroit........000--.0| 161,995 | 3,653 | 335; 2008; ... | 
{n store at Oswego..........00002-.- 325,000 | 130,000 13,000 | 255,000 7,500 | 
In store at St Louis .........c000+ 1 4) 475,584 37,167 | 26,505 | 15,267 | 
In store at Boston .........000+-++. | 266,081 | 161,912 | 2,873 | 2,939 
In store at TOTOMtO ...,.1+0000... 509,580 coe = |-—S «28,082 | 948,006 | . 
In store at Montreal, April 1 ...| 096 121,851 12,006 | 45,377 1,144 | | 
In store at Philadelphia ......... | 89,600 | 811,000 et wwe tt 
In store at Peoria ..........000-e00 | 6,801 69,350 1,300} 14,684 || 
In store at Indianapolis ..,...... 17,834 99,193 5,934 2,309 440 || 
In store at Kansas City ......... 48,919 51,346 626 . 453 | | 
In store at Baltimore ............| 361,670 | 1,367,069 ian . mn 
Rail shipments, week ............| 1,302,464 | 2,081,197 | 323,648 48,407 | 80,777 || 
Estimated afloat in New York. 125,000} 100,000) 200,000) 150,000) .. — || 

— | —$<—$ es j 

DG ihiscieseticsttgectnnccl 7,211,562 | 8,451,380 | 2,253,873 | 2,258,443 | 513,302 | | 
March 30, 1878 .......ccs.eeeree.-. 7,752,209 | 7,033,318 | 2,531,025 | 2,366,551 | 596,373 | | 
March 23, 1878. ........ccsseccseses | 7,668,248 | 5,728,462 | 2,539,350 | 2,585,133 | 630,163 | | 
March 16, 1878 ......s00--ssese++--| 8,054,079 | 54630,582 | 2,676,524 | 2,592,392 621,635 | | 
March 9, 1878 .e....scce-ssceenee---| 8214013 | 5,438,182 | 2,655,311 | 3,552,983 | 581,564 || 
March 2, 1878 ...0cc.csesss0-...---| 8,648,262 | 5,331,840 | 2,845,722 | 2,472,578 | 629,096 || 
I clibcvcisdntinnctinniinii | 8,096,422 | 5,527,841 | 2,913,793 | 4,416,214 | 663,511 || 

SIRT Va, CEE. itnnicemmpesinenesi 8,641,036 |10,044,089 | 2,570,306 | 2,223,905 | 798,626 | | 
| 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerort or THis Day's Markets sex “ Postscript.” 

Mincine Layg, Fripay Morsine. 

[There were not any public sales of importance in Mincing lane until | | 
Thursday. A few of the markets show some improvenent. | t 
Sucar.—The market has been dull, and many cargoes Lave arrived || 

at ports of the United Kingdom. Prices do not show any change since |} 
the 18th inst., but sales to any extent can only be made at some slight 
reduction. 917 casks West India sold to yesterday, chiefly Barbadoes 1 
by auction, and privately at 19s 6a to 238 up to 25s 6d for grainy || 

} yellow: crystalised Demerara at 28s 6d to 30s 6d per ewt for good to || 

fine yellow. Low brown descriptions have been almost neglected, and ‘|’ 

the transactions in other sugars by private contract are limited. No | 

change to notice in Beet crystals. ‘he stock of sugar in the chief | 

ports of the United Kingdom is 27 per cent. larger than last year’s at | | 

same date, but the increase on the average of the tures preceding || 
years does not exceed 15 per cent. 
luports and Deutvartss of SuGak inte Lowpow to April 20, wth Stocks on hand. 

878. 1877. 1 1876. was 

INT crccarcsccnsenes tons 68,100 .. 79,700 ... 65,000 .. 6, 
Deke decichothumpatabttenibe 95,100 .. 68,300 ... 72,100 .. 82,200 

hie iatninienntitentabi 48,600 ... 63,300 ... 65,430 .. 59,630 

Stock (WU. EK.) rccccerscsssessees 160,000 ... 126,000 ... 161,000 ... 130,000 

Mauritius.—A small parcel of fine grainy white bas sold at 27s 6d. 

Egyptian.—1,000 bags brown syrups are reported at 17s 6d. 

Jaggery.—There has not been any business cone this weok. 2 

Cargoes.—One of Porto Rico, 364 casks 44 barrels sold at 21s 6d for 

the United Kingdom. A cargo of 2,960 bags Trinidad U sine at 26s for | 

Lan dscrona. : ! 

Refined.—The market is rather quiet. (Quotations have varied but || 

slightly since the Easter holidays, the tendency being in favour ef the 

ouyers. Clyde produce has maintained last week's quotations. French 

| loaves have sold at a slight decline, viz. 288 6d for fine, and 29s 3d 

per cewt £o.b. for Say’s. 

I 
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Rvum.—Rather more inquiry has prevailed for West India, and about 
650 puncheons reported, the bulk Demerara, at 1s 6d to 1s 8d, with a 
few barrels up to 1s 9d; Surinam, 1s 53d to 1s 6d. 600 casks Australian 
at 1s 43d per proof gallon. The Government have been buyers. 
Cocoa.—A moderate quantity of colonial is declared for public sale 

next Tuesday. By private contract this week, some business reported 
in colonial at higher rates. 
Tza.—The Easter holidays have, as usual, tended to contract the 

operations of the trade. Quotations are unchanged by private contract, 
and common grades maiatain last week’s quotations. At auction 
yesterday, 3,300 packages offered “without reserve” sold, and occa- 
sionally at rates in favour of the buyers. 2,500 packages Indian tea 
went at last week’s quotations. A considerable quantity is declared for 
public sale during the ensuing week. The deliveries of Indian tea 
continue large. 

Corrrer.—At the late decline there has been more general demand. 
Yesterday's sales passed off steadily, but the numerous parcels to be 
offered during the next week or fortnight will try the market. The 
Netherland’s Trading Company advertise 93,600 bags Java for the 
lst proximo, against 100,400 bags last year. Several parcels of Rio 

| have sold for arrival, including fair to good channel at 60s to 68s. At 
| the public sales here 469 casks 46 barrels 89 bags plantation Ceylon, 
| which sold as follows: low middling to middling colory, 100s to 
| 106s 6d; good middling to fine, 107s to 118s. 201 bags native were 
| taken in at high rates; ordirary, 75s; bold at 83s. 407 cases 2,362 
i 48 pockets East India found buyers. Coorg and Wynaad: low 
| middling to middling colory, 99s to 107s; bold, 107s 6d to 113s 6d. 
| Naidoobatum : medium, 101s 6d to 103s 6d; bold, 1088 6d to 110s 6d. 
Mysore: bold, 112s to 120s for pale greyish to fine; medium, 101s 6d 
to 116s for similar qualities. bf 1,661 bags foreign a portion found 
buyers: middling to good Costa Rica, 100s to 103s; New Granada, 
99s 64; Guatimala, grey and colory, 92s to 100s; low mixed, 73s 6d 
| per ewt. The continental markets show some tendency to improve- 
| ment. 

Iwuroats and Dgiiverres of Corrs: into London te April 20, with Stocxs on hand. 
1878. 1877. 1876. 18756. 

Im ports....c0..cecesessssees tons 19,750 .. 23,329 ... 19,310 .. 19,030 
5 7,290 we 6,350 ww. 6470 w 6,570 

Export ssesece OSes Hees er eeereteee 9,920 eee 8,880 eee 11,850 ee 15,100 

Stock < teen eee eeeneseereersesere . 16,430 soe 14,480 eee 14,790 eee 7,020 

Ricr.— A quiet tone pervades this market. Sales on the spot include 
| 10,000 bags Necrancie Arracan at 10s 3d, and a parcel of fine white 
| Bengal at 14s. During the week a cargo of 1,000 tons Basseirz reported 
at 10s 3d open charter, and two of Rangoon, per steamer, no price re- 
ported. Shipments from Bermuda to Europe to April 20th, 371,500 tons, 
against 356,000 tons last year, and 292,000 tons in 1876 at same date. 

impoRTs and DELIveRtEs of Ricz to April 20, with Stocks on hand. 
18 1877. 1876. 78. 1875. 

Im OFts  cesesser poseoene tons 20,700 ... 24,390 ... 38,700 .. 25,300 
Deliveries se.» pbed excocsecese 41,800 ... 31,100 ... 31,900 ... 33,800 

" eer neewee eeneeeenes Cneneee 23,550 wee 30,660 oo 34,690 eee 43.400 

Brack Perper.—Several sales have been made privately on the spot, 
Penang at 2i2d to 3d. West Coast at the latter price. Singa- 
pore at 3id to 333d. For the latter to arrive 3jd per lb paid. 
The stock is still very large with full supplies afloat. 

Wuire Perrer.—Some business has been done by private contract at 
a further slight advance, including Signapore at 544 to 5gd for fair to 
gocd, fair Penang 54d; to arrive 54d per lb paid. Prices are still ata 
lower range than for many years past. 

Oruer Spices.—Nothing of interest has transpired. The next public 
sales will be held on the Ist inst. 

SaLTPeTRE has been dull, but met with rather more inguiry this 
morning. 

Nitrate oF Sopa.—Sales at 15s 10}d per cwt on the spot. 
CocuixneaL.—A quiet market, with small supplies. Yesterday, 503 

bags Teneriffe were brought to auction, the bulk consisting of black. 
About 200 bags scld at barely the previous value: black, 1s 1ld to 
2s 74; silver, 1s 11d to 2s per lb. 

Imports and DeLivgerrs of Cocnimzat to April 20, with S1ocxs on hand. 
: 1878. 1877. 1876. 1875. 

Imports  .ecsceseeee prseves bags 7,430 ... 6,530 ... 7,670 .. 9,580 
Deliveries.......csse0s eaneenesece 6,210 ... 3,860 ... 6,440 7,520 
Distt <rcussamemesnmeme 2 - Ge « 2 =e 

Orner DrysaLtrery Goops.—The business this week includes about 
200 tons gambier at 16s 6d to 16s 9d on the spot and ex quay. A few 
sales effected in China galls at 51s 6d to 52s 6d percwt. No change 
reported in turmeric or safflower. 350 boxes cutch by auction with- 
drawn. 

Meta.s.—Business continues dull with prices still showing a down- 
ward tendency, and transactions since the 18th instant have been 
below the average. A few sales are reported in copper, but the 
demand is slow. Chili g.o.b., 62/ to 622 5s. Wallaroo quoted 73/; 
Barra, 71/. The price of Scotch pig iron is lower. Latest sales at 
50s 1$d to 50s 2d cash. Last week’s shipments compared more favour- 
ably with previous years than has lately been the case. No improve- 
ment reported in English lead. The spelter market is dull. A further 
slight decline has been accepted for imported tin. The market is 
inactive this morning. Straits and Australian, 62/ to 62/5s. English 
ingots quoted 67/ per ton. Quicksilver, 7/ to 7/ 5s per bottle. 

Manita Hemp.—The market is steady. For arrival business done 
at 26/ to 26/ 5s. Sales on the spot at 26/ to 27/ per ton. 
Jure.—A few parcels have sold to arrive, chiefly at 13/ 10s to 

15/ 2s 6d, including K G at 15/ for Dundee. On the spot about 4,000 
bales at 13/ 12s 6d to 17/ per ton. The market yesterday was steady. 
No change to report in Dundee, bui late goods and yarns are in fair 
demand. 

Linszep.—A fair demand has prevailed. Quotations are about the 
same as last week’s. Oualcutta 50/ ex ship; to arrive 50s 3d to 50s 6d. 
Bombay seed 51s ex ship. Oargoes of Azov quoted 49s 6d per quarter. 
O1Ls.— Seed oils are firmer, and prices show some trifling improve- 

ment. The cemand for linseed has been steady. This morning, price 
is about 26/ 12s 6d; next four months, 26/ 17s 6d to 27/; last four, 
26! 10s to 26/ 15s. English brown rape firmer in all positions, viz, 
83! 5s to 337 10s on the spot and to the end of the year. English re- 
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fined, 35/ 5s to 35/ 10s. There has not been any change to report in 
cocoa-nut since last week. Oeylon, 39/ 5s to 40/ according to package. 
Cochin, 47/ 10s to 482. The market for palm unchanged. Fine Lagos, 
39/ 10s per ton. Olive continues depressed: Seville and Mogadore 
quoted 50/. Fish oils dull. The price of sperm is nominally 72/ per 
tun. Consumption in the manufacturing districts will be restricted 
os ne state es trade. Cocoa-nut slow at quotations: Cochin, 47/ to 

7/ 10s per ton. The price of palm is nominal: Accra, 38/; Lagos 
391 10s per ton. P _ ee 

Prtroteum Ort.—On the spot 93d; last four months, 101d per 
gallon. A fair business in the latter position. 

Spirits TURPENTINE.—American, 23s; last four months, 28s 6d to 
23s 9d per cwt. Stock, 14,858 barrels, being smaller than usual. 

SHELLAC —547 chests at auction about one-third part sold: fine 
orange, 65s to 66s; livery orange, 64s; button, 67s; low, 53s per cwt. 
Some of these prices were easier. 
TaLLow.—During the past ten days there have been several arrivals 

of Australian, but the public sales, after an interval of a fortnight, are 
small. The market for Russian continues dull: new Petersburg, 
87s 9d to 388; June, 38s 6d; last three months, 41s to 41s 6d per cwt. 

POSTSCRIPT. Fripay Evente. 

Suear—The market remains without improvement. Most of the 
crystalised Demerara by auction, yesterday, was taken in. A few 
parcels sold at previous rates. 1,005 bags Natal concrete, by auction, 
sold at 17s 6d to 18s. 
Corree.—The portion of 563 casks 71 barrels 142 bags plantation 

Ceylon sold up to the close of the sales brought steady rates. A few 
parcels withdrawn, being too late to sell this day. Part of 1,711 cases 
2,380 bags East India sold on former terms to some decline for pale and 
grey. 100 half-bales Mocha at 98s to 98s 6d for mixed and broken 
long berry. 2 casks 131 barrels 82 bags Jamaica part sold, including 
middling, at 101s. 614 bags Guatimala part found buyers at 90s to 
100s, and ordinary at 81s 6d. 

Native Cochin sold at 73s 6d to 80s for small to bold. 
Rice.—A cargo of Rangoon at 10s 6d, per cwt open charter. 
Peprrer.—No further change in prices to-day. 
SaLTPEetRE.—200 tons Bengal sold to arrive at 21s 9d per cwt. 
SHELLACc.—.150 chests good second orange sold at 65s to 66s per cwt. 
Metars.—Tin lower. Foreign, 61/ 10s to 624 English ingots, 

66/ 10s per ton. No alteration in other metals. 
Tatiow.—546 casks Australian by auction part sold. Fine mutton 

at 39s 83d was 2d lower; but beef declined 9d to 1s on common and 
mixed qualities. 300 casks old Petersburg Y.C. sold at 37s 6d. 51 
casks Cape sold at 37s 3d per cwt. 

ADDITIONAL NOTICES. 
Txa.—The market is firm but very quiet, and business can hardly 

be said to have recommenced after the holidays. The deliveries 
continue heavy and the future prospects of the market appear healthy. 
The sales on Thursday passed with fair spirit. 

GREEN Fruit.—The report of Messrs Keeling and Hunt states that 
oranges are somewhat lower, excepting those of best quality. Lemons 
improved in value. Nuts of all kinds remain in moderate request. 
Large arrivals of pine-apples from St Michael's sold freely at medium 
rates. Malta potatoes in good demand. 

Dry Frvuit.—Buyers of currants were soon in the market after the 
holidays, the principal purchases being for low rain-damaged fruit at 
13s to 14s for the continent, at which rates a fair amount of business 
took place. Finest Vostizza is also in demand. The chief feature in 
raisins has been a better demand for sultanas. 

FLax remains in a very quiet state, not any saels made this week. 
Hemp.—Not any alteration in Russian, and for Manila there is less 

inquiry, and holders are more disposed to meet buyers views. 
Sik. — Market very inactive but prices well sustained. 
Topacco.—There has been no improvement in the market for 

American tobacco during the past week, and the few small sales that 
have been effected have been for the immediate requirements of the 
home trade. For exportation there has been noinquiry. In substitutes 
there has been a moderate business done. 
Leatuer.—The trade curing the week has been very dull. There 

was no market at Leadenhall on Tuesday, being Easter week; the 
business is of a limited character, and there is no change to notice in 
prices. 

Mertais.—The business of the week has been extremely small, the 
holidays having occupied nearly all the week. Copper is fairly steady 
in quotations, but the tendency is towards favouring buyers. Iron 
unchanged. Tin lower, with moderate sales of Straits and Australian 
at the reduction. Lead steady, at last week’s rates. ‘lin plates are 
if anything a shade firmer. 

METROPOLITAN CATTLE MARKET. 
Monpay, April 22.—Although the market has been quite a holiday 

affair, a firm tone has prevailed, and in consequence of the shortness of 
supplies prices have improved. From our own grazing districts the 
receipts of beasts were limited, but the quality and condition tolerably 
good On the foreign side of the market there was a fair show. inclad- 
ing about 170 American, 100 Spanish, and a good sprinkling of Danish. 
A steady demand prevailed, and prices were decidedly better than on 
Monday last, the best Scots selling at 6s 2d to 6s 4d per8lb. From Nor- 
folk, Suffolk, Essex, and Cambridgeshire we received about 1,900; from 
other parts of England about 200, and from Scotland 79. As regards 
sheep the pens were sparingly filled; in consequence the market was 
firm, and there was more life in the inquiry. Quotations were rather 
irregular, but decidedly higher than on Monday last. The best small 
Downs and half-breds occasionally made 6s4d per 8lb. Lambs were 
quiet but steady. At Deptford were about 70 beasts and 8,000 sheep. 

SUPPLIES ON SALE. 

LD 

Apr. 24, 1876. . 23, 1877. Apr. 22, 1878. 
Beasts saenesinshiniaiah ane 4,090 ti * sii 1,880 

Sheep sent et eeereneee eeeeeres eeeeteeeee 24,570 eeteeneee 11,550 seneeecee 6,190 

Calves eteee ORC ere earn eeeeee eeeeee anes eeereeeee seeeceree eee 

Pigs PPPPP IP ea eeeeeee etereee 35 eeteereee eOecereee 

— 



| April 27, 1878.] 
METROPOLITAN MEAT MARKET. 

Aprit 22.—There was a full supply of meat on offer, and with only 
a limited demand, prices as a rule were a little flat. 

oa ee ee 

Inferior beef. See CeCe ERE REF ESeLEe 2 ‘ to 3 4 Mid 

Middling ditto . > aa eeeteroee ‘| Primed See ree eeteetees 

Prime large di ttO....00- eeeeesee ; 10 ; | ak 

8 
eee 4 

5 
COP POR OER Hee eeeeeeees 3 

Small = POPC ee eee ee Preteens 4 

Veal 
Prime small ditto ..,......5 0 65 
Inferior mutton .,..00.0..... 2 Sto3 8 orkooe enereee SPORE OTET cer ereseres 5 Ankaone eoOoolte 

Lamb, 7s 0d to 8s 0d. 
Aprit 25.—A moderate supply of meat on offer. Trade was quiet 

at the annexed rates :— 
po ome 7 the carcass. 

Beef POR eee ERE EROO Cee eee eee ee 3 0 to 5 6 $| aoe See eet O Secret eee ee eeeeeereeese 5 to 

Mutton. ...sscsscose PL aE ios 0| Pork............« inciadana a 
1 1 Od to ee Od. 

POTATO MARKETS. 
BorovucH AND SPITALFIELDS, April 20.—A dull market prevails for 

“om ana orem 

potatoes, and prices are somewhat unsettled. Anything sound is firm 
in price. 

Per ton. Per ton. 
~ 

Kent Regents...... wrcceeseocerese 
BREE GOD oncitocshcounsenccsenen 
Rocks 

LONDON COAL MARKET. 
afee April a4. 

3 
East Wylam .. POOTSe FORO ORO TOES ee Oe 

pringwell Hartiey se eee ae 
South Holywell . . 
Wallsend- 

ee eee 

eeseee 

pool Pee Pe eee eee reer | ag Saas Oe
 OR ae 

South Hartlepoor ........ et 
South Kelloe 

Che Ga 7 e 7; te. 
Fripay, April 19. 
BANKRUPTS. 

Clifford Thomas Fernyhough, 17 Charles street, St James's. 
Robert Thompson and William Thompson, Darlington, bill brokers. 
Thomas Longstaff, Middlesborough, shoemaker. 
Henry Wilmshurst, Maidstone, fruiterer and market gardener. 
William Verey, Hartwell Villa, Hartwell road, and Sedrup Farm, 

Hartwell, near Aylesbury, farmer. 
Gabriel Scett, Test Valley, Redbridge, manure merchant. 
Alexander MacKnight, of Beechleigh, Victoria Park, near Liverpool, 

merchant's clerk. 
SCOTCH SEQUESTRATIONS. 

Thomas Bishop, Borrowstounness, chemist and druggist. 
Jobn Meredith Kay, Ardrossan, clothier. 
James Baillie, Lasswade, merchant. 
John Alexander Ross, Buckie, Banff, merchant. 
Jane Knaggs, Edinburgh. 
Archibald M‘Dougall, Johnstone, ironmonger. 
Thomas M‘Kenzie, Auchnahaird, Ullapool, Cromarty, farmer. 
James Fowler and Son, Buckie, Banff, furniture dealers. 

‘Lurespay, April 23. 
BANKRUPTS. 

William Burden, 56 High street, Margate, general outfitter. 
John Newton, 5 Waterloo promenade, Forest road, Nottingham, lace 

mechanic. 
Thompson Swan, Gorleston, fish merchant. 
William Sugden, 27 Guildford street, Leeds, iron merchant, and the 

Baltic Eogiue Works, Hall. 
SCOTCH SEQUESTRATIONS. 

Jobn Milne, Beauly, Inverness, baker and hotel keeper. 
Robert Henderson, Main street, Wishaw, painter. 
Robert Stewart, St Margaret’s Hope, Orkney, merchant and blacksmith. 
William Hughson, Kirkcaldy, commission agent. 
Jobn Swanson, Thurso, shoemaker. 

THE GAZEITE OF LAST NIGHT. 
BANKRUPTS. 

Charles Victor John de Fernex and John Henry De Fernex, 71 Little 
Britain and 55 Friday street, trading under the firm of De Fernex 
Brothers, mantle, costume, and skirt manufacturers. 

Samuel Marcus, 57 Yore street, general merchant. 
Thomas Sherwood, Stainton-in- Cleveland, butcher. 
George Thomas Acock, Oxford, a. and Windsor, contractor. 
Frederi rick Blak Shefte vision dealer. 

. . TOH SEQUESTRATIONS. 
John Steel, Sine joiner. 
John Har Ediaburgb, printer. 
Walter Smith, Glasgow, —— and paper hanger. 
Reid and Weir, Glasgow, baker, pa-trycooks, and confectioners. 
James and Thomas Smeaton, Glasgow, masons. 
William Thomson, Glasgow, commission agent. 
John Fiddes Wilson, Hawick, wool merchant and skinner 

ee 

—_——— 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles im the 

16 weeks ending April 20, 1878, showing the Stock on April 20, compared with 
the corresponding period of 1877. 

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

the | head Home Consumption, 

EAST AND WEST INDIA PRODUCE, &o. 
SUGAR. 

DELIVERED. 

1878 

tons 

1877 

tons 
22101 

830 

3419 | 
2527 | 

RUM, 

~~ |Exportep & Dz- 

: 

= ImPortED, LIVERED TO Var. ‘se Var./Hous Consume. 

1s73 1877 | 1878 | 1877 | 1878 ~ 1878 
eee ee ee SS aliieioes 
gals gals gals gale ac : 

.| 780930 772325 dissro sSearo 612045 | Sloe '2155726 ies | 
76095 | 155970 | 154890 | 69480} 81135 | 53685 418455 | 471980 | 
15525 | 168975 | 51570 | 100026 | 23990 | 39510 | 341910 | 551740 

| EXxportTgp. j 
684370 | 483550 | 340010 / 300725 | 184500 | 192690 | 453350 | 404010 | | 

eS | ES — | 

++, 1456920 1580820 | 959850 ase" 906660 | 871155 |3369%40 /3381795 | | 

Cocoa. 
ee —— I 

| 

IuporteD. | Exrortsp. Home Comscxr., Stoox. | 

cwts | cwts | cwts | ecwts ewts ewts cwts cwts 
B. Plantation} 62467 | 32717} 1300) 1360 | 33124) 30313 33936! 25011 
Foreign ...... 4416 | 10387} 6340} 6254) 2516) 802 | 4189 | 12161 | 

Total . 56913 | 43104 | 7200 | 7614 | 35660 | 37115 | 39175 | 37172 | 

COFFEE. | 
tons | tons | tons tons | tons | tons | tons |! 
2058 | 822) 666) 360| 463 | 1376} 1488 | | 

13785} 5696} 65773) 4128} 3845} 6971} 6113 || 
2469 563 736 | 1054 916 | 2333 | + 2130 
208 130 72 197 194 272 | 
3649 | 2261) 1383 73 49 we 3436 
1151 436 247 727 404} 1244) 1099 |4 

23320} 9920} 8877] 7229} 6351} 16829} 14478 
ee eee mem 

21384 | . | .. | 41905 | 31087| 23547] 3c650 | 
PEPPER. ] 

3 tons tons tons tons | tons tons ons | 
White .svseeses 796 | 56 3 626) 420| 1073} 863); 
Black .......-| 1943 | 1625 2583 | 1443] 4638 | 4396 | 

| pkgs | pk kgs k kgs | pkgs | pkes kge | wormecs..| sas} 790) 7 | Oe | Pe | Pars} “i207 |“ izie | | 
CAS. LIG... 8197 18179 eee 10073 4701 57827 491405 j 

CINNAMON.) 6700} 6917 , 6431} 5463} 9800] 10862 | 

bags | bags | bags “bags | begs begs bags bags | begs |. bags PIMENTO...| 6342 | 11966]... | ens | 7525 | 16726 | 24435 H 
- RAW MATERIALS, DYESTUFFS, &c. ae | 

Ty gerons serons | serons serons serons , serons seruns | serons | 

COCHIN'’L..| 7129; 6530) ww. | on S211 | 3354 926%) 8265 || 
chests | chests | chests chests c'ests chests chests | chests 

LAC DYE... 83 2400 eee ! - i 1146 | | 13871 i 13202 | 

tons tons tons = | tons tons | tons 

LOGWOOD.| 1725] 2165) we | om 285 5540 | sous | 6378 
rusric....| 319| 900| . | .. | 401 si! 26/ ¢ 

INDIGO. 
ts bests | chests | chests i eel see bi cheste | Meal | | 7489 | “iisro | “auaar 

serons | serons | serons | serons | serons | serons | serons | serons 
Spanish ......| 4094 | 5060] _| 3082 | 2939 | 3603 | #36 || 

SALTPETRE. bss any Bd | 
gece ihcncnnam tons | tons | tons ; tone | Nitrate of| tons tons | _ i - tons | 3641 4029 2900 | 393 | 

oma we 558 on pn 5662 | 7321| 7336) 7384 i wwii] oe | pe) ti Soda} 3063 
; SS = SS Ss 

E. India, &e. 1: 1.760 cede 
Liverpl., {| > 38 — a 76900 }} ; all Kinasy 1332133 sanded o | 2 

Total ... 1341893 1617210 | 94157 = = el 775883 {2127573 

i eee EL I A AOS 
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COMMERCIAL 
WEEKLY PRICE CURRENT. 

*.* The prices in the following list are 
revised on Friday, assisted by an eminent 
firm in each depart ment. 

LONDON, 
Ashes—<duty free 8 

Fripay EvEenine. 

TIMES. 

ad 
Pot, Canada lst sort.pewt 24 6 0 0 
Pearl do GO nee overs 32 3 0 O 
Brimstone— 
Rough .........cesceees = 10 5615 
> ace cana faasnis 6 0 0 

ee a 0 1310 

Cocoa—<duty id per Ib oe @€@ ond 

| Fairto good Trinidad.pr cwt S 0 80 0 

Grenada .........0eceeeeeseeees 0 73 0 

Guayaquil .......ccecceeeeeeee 5 0 82 0 

SUrIMAM .......00.ceerereceesers 73 9 7 0 

Coffee—duty 14/ per cwt; dried, roasted, 

or ground, 24 per Ib. 

Ceylon, plantation low mid..101 0 102 0 

Middling to fine............ 103 0120 0 
Native, good ordinary... 73 0 75 0 

East India, plantation...... 93 © 122 0 
Native .......cccsesee-ceereees 76 0 85 0 

Fine Mysore ....-:-.sss0ee0s 105 9126 0 

Manila, fair Indan.........+++ 74 0 76 0 
Singapore, Bonthyne ...... 68 0 74 0 
Mocha, fair to good .......+. e6 0104 0 
Jamaica, good to fine ord... 73 0 83 © 
Low middling to fine ... 98 0120 0 

Costa Rica, good and fine.. 94 0 105 0 
Fale ..ccccccsvcccescconsceccese 8 0 88 0 

Central American .........+++ 79 0 82 0 
COLOry ccoccersecccceccccoveses 90 0100 0 

Brazil, Rio low superior... 77 0 78 0 
Good first..........00+0e0ee000 74 0 76 0 
Fair to good channel...... 66 0 71 0 

Common channel ......... 59 0 63 0 
Washed, fair to good ... 90 0 97 6 

SaMtOs ......ccseseeercereonses . 70 0 73 0 

Bahia ....ccccvsccsccceccseescese 63 0 66 0 

COMMOR ........0eeereen enone 52 Cc 56 0 

Cotton—pr Ib. ¢ d 

Madras, West.fairtogdfair 4} 5} 

Timnevelly do do 5 55 

Chemicals— a dis d 
Acid, citric ..........+¢ perlb 2 24 0 0 

OQBRC oo ccccecevercsesceversee 0 4 0 0 

TATATIC ..6.00200.ccccccc000e 14009 

Alum, lump ......... perton£6 10 6 15 

Ammonia, carbonate.per lb 0 64 0 63 
Muriate ..........+. per ton£28 0 36 0 
Sulphate .........c0cseeeeeres £2110 0 0 

Arsenic, lump ...... percwt 26 0 0 0 
POWGET  ..0......000ncereree 9 00 

Bleaching powder.........++ 60 006 
Borax, English, refined .. 35 0 O 0 
Cream tartar .........-esec0s 9 0 090 

Iodine ...... .peroz 12 00 

Potash, bic hramate.. perlb 0 33 0 0 
CHIOTALS ..0..0..rccercccecsee 0 7k 07} 
Hydriodate......,..-+0.0000s 12 O 12 6 
Prussiate...........-ecseeee 010 Ol 
Sulphate ......... perton£ll 0 O 0 

Soda, ash......... per degree 0 1§ 0 O 
Bicarbonate ...... perewt 10 9 6 
Crystals, ex ship.per ton £315 0 0 

Sugar lead, white...per cwt - 0 00 
BrOWN .......cceseecervesesese . ¢ 0 

Sulphate Quinine— 
English, in bottle..peroz 14 6 0 0 
French ditto — ........ - 0 : : 

Sulphate, copper ...per ewt 0 
~~ ; oe cnn 18 0 6 0 
Vermillion, English..perlb 3 0 O 0 

eal— 
Teneriffe silvers ...... perlb 110 2 1 
TRAE ccccescscoccsccccnsseces 1ll 210 

Drugs — 
Aloes, East India...per cwt 70 0190 0 
Anniseed, China, Star ...... 87 6100 0 

| Baisam, Peru ......... perlb 410 5 0 
Capi .......cccccecsesesesees 1 5 1 6% 

| Camphor, China ...perewt 77 6 78 0 
Cardamoms, Malabar, good 6 6 6 9 
Cantharides ...........perib 2 3 5 0 
Castor oil, sec nds - ae Sx : 5 
I cuanha, good to ne.. bes ! 

| Jnlap, BOO ....c0000-+- 208 ——s Ss Ae 
Musk, fine Tonquin.. .per oz 67 $ 70 0 

| Opium, Turkey fine.per lb 16 0 16 6 
| Rhubarb.Chinafairtogood 16 3 9 
| gee good...... 04 01 
; _ Other E. I. low to good... 0 14 0 3 

t Galis, China ......... perewt 61 6 52 0 
i! | Safflower, Bengal ............ 40 0110 0 

1} Turmeric, Bengal .......00.0. 17 0 17 6 
Gambier, block ........ uw OW © 
| Cutch, good to fine ....00. 24 0 23 0 
Lac dye— 

|, Good fine marks ...prib 9 5 0O 11% 
| Low and native .......0..0. 0 1 0 4 
Dyewoods— Bs. 2.8 

eee perton 10 0 30 0 
EERIE dcicrachestnccaipannmnsenints 20 @ 35 0 
Fustic, Jamaica...........0+++ 510 7 6 
MOE. 0000 consevenesseceseesece None. 

Logwood, Campeachy .. — 910 10 90 
MOREBTAS ..<0.000psenececee 610 6/12/6 
GREDEOD, cnneiqvereisemenins 6 0 615 

Red Samders .............s008 - 5176 624 
TIIID + tinesvipenemeneuneaianss® 610 14 0 
Pruit—Currants,duty7s s ds d 

eee percwt 30 0 45 0 
Vostizza meeenye 0 6 0 
EE Ae 0 30 0 

SEE saenincssanctnmniusediaiell 30 0 40 0 
SII ons wiminnitneiie -14 0 30 0 

Figs, duty 7s per cwt 
Tarkey ...prewt,dutypd 22 0 60 0 

dutty 7 7s per ewt 
VERERIS ..........corcece w- 24 0 35 0 

Beleoted ooo... cece a 0 65 0 
Maseatel ................. 0160 0 
Smyrna, red and Chesme 00 00 

THE ECONOMIST. 

Pruit (con ee s 
Sultana Stee eee een eeeeeeereee 

33 
Oranges—S. Michael p cse. 9 

Valencia. cide: Gbipcoce 
Lisbon & St ‘Ubes,4 chst. 13 
Palermo .........per box 0 

Lemons—Palermo ,........ 20 
pa 0 

Plax—duty free £ 
Archangel............per ton 50 
Riga, F P 4D .cc...000--.... 0 
St Petersburg, 12-head ... 33 

_ 9-head ... 27 
Egyptian, Govmt. dressed 0 

— Native ditto ... 26 

Genuine ........ Musecocvecs: pecee 
| 
Hemp—<uty free £ 
St Ptrsbrg., clean..per ton 29 
DUAeOE nccevccecccorcccoeses OD 
BE CBOE veee cece ccesesse | 

Riga, Rhine .... ovecee wae 

East Indian Sunn ecccsecee 16 
Jute . eee HERES ESCH EES OS Ee 

Coir Yarn seccnccccscccsoccesee AB 
BENTO ccccccevee einocseinine: ae 

Hides—0x & Cowprilb s 
B. A. and M. Vid. dry... 0 
Do & R. are salted O 

BISE, DIY .....cccoccccsecee ..O 
Drysalted . ‘ean ae 

Drysalted Mauritius mn 2 
Rio, dry Rio Grande ....., 6 
West Coast hides ~ ® 
Cape, salted ... .....+6 0 
Australian .......... 0 
New York .......... sncbeineesne 0 
East India.. eoscoves “O 
8. America Horse, pr hde 4 
I ‘o—<duty free 
Bengal good to fine......0. 5 
Do ordinary to middlg. 3 

Madras ........... envesande oe A 
Kurpah .......... ene | = 
Guatemala............+++ 2 
India Rubber—per lb 
East India.......... ne 
SPUD conieniteniaetnnsittiptenebenanes 0 
Leather—per |b 
Crop hides......30 to 45 lbs 1 

Ie Gi enstanet 50 65 1 
English butts ...16 24 (1 

do -..28 36 1 
Foreign butts ...16 25 1 

do 0028 50 1 
Calf Skins ...... 28 35 1 

Gi..ctrenal 49 75 1 
OR Adin tll 80 10 1 

Dressing Hides ..... cvvse © 
NE. GD; adnicuncciad 1 
Horse Hides, English ... 0 

do Spanish ...perhide 7 
Kips, English, per lb ...... 0 
do East India...... a" 0 

Metals—British Copper 2 
Cake and ingot..per ton 67 
Best selected ......... «. 68 
GIBOEB cccccsccccccseccscccse . 73 
Chili, bars, g. 0. b. ...... 62 
Australian, Wallaroo.. « 73 

do Burra ..... ef 
8 

Yellow Metal .........per Ib 0 
me per ton z 
Bars, &c., British......... 5 
Nail rods 6 
HOOpS.....00seceeeeeee 7 
BRATS  cccceccvecnessccccese | B 
Bars, Wales .........0..0.00 5 
BRBEEB . covovesceeseccscees one 
Swedish ...... smpeenadecsenne a 
Scotch pig, cash ......... 

Lead—English pig, 
Spanish pig ........ eenenes 

Quicksilver ...... per bottle " 
Steel, Swedish in kegs. p.tn 14 
Spelter, common Silesian 18 
Tin, English blocks, » ton 

Bars in barrels 
Refined ..... 
Banca..... 
Straits ....... eevecscceces ee 
Australian..........0.. cove 

Tin Plates, per box 
Charcoal, I C 
CRE GE ancccesesvessnnn: . 

Molasses—per cwt. 
British West India. 
Oils—Fish— 

Sperm .......00+ .per tun 
Southern, pale .......... oe 
Seal, pale 
Cod Fe eee eee eeeeseeee 

East India....... wccccnsess 
Olive, Galipoli .............. ° 

SERGI sscnsccccsevezenees ecoes 
Malaga ........ eanehiens anees 
Seville 

Cocoa-nut, ere * cveccesee 
Palm (Lagos) ...... 
Lard, English 
Petroleum 

seer eeeeeeeesee 

eosseesssper gal eee 8° SBE3S8 
FORE .cccessccorsscovenees 
Seeds— 8 
Linseed, Black Seap.qr. 50 
Bombay 2 Seco eeeeereeree 

Calcutta ...... -secoesee OO 
Rapeseed, Fero: --e 53 

Calcutta, R.A.T.,3% 54 

~~ = ‘ 
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PORSORaMPSOOSSOSROSSCSCSSSOSOS OM @ oonocoococencoon 

ons— 
Butter—Irish ......per cwt 0 

Friesland fresh, finest. .. 96 
TOTO ccccescverseces.soceosee OO 

Bacon, singed — Waterfd. 8) 
ROGER cinevaniecesencnesee 76 
SUE tice iatsntipevtadeecen tn . 76 
PRRMIORR, vocceceesvencsosene ° 

SEOMIR OER  ccmestneen. 

Lard — Waterford. “and 
Limerick bladder ......... 58 
Cork and Belfast do ee O 
Ferkin and . Irish... 50 
American & Canadian 0 

Pork—Amer. & Can.,pr.bl 50 
Beef—Amer. & Can. pr. tc.110 
Cheese—Edam new ...... seas ae 
GIR 55. snindecmedpenabenniene Wi 
Grayere .. qreapetee ecconseoene AR 

Rice—Soft oaa.pr ewt 10 
Bengal, table ........ccee.e00e IL 
Do eae Sam 

Rosin 

Sago—Pear! . 7 ‘ear ae cwt 1 
Sago flour ....++.... vee 15 
Shellac—per cwt 
Orange, good to fine ......... 65 

Livery and native......... 56 64 
Garnet A C .......00..008 e.-se00 67 58 
Button, sorts good to fine.. 75 92 
Low to medium ........ 52 70 

Sticklac, Siam ....... cccvcvee 47 50 
Silk— 
Bengal—Surdah ......per lb 18 19 
Cossimbuzar ............. .14 18 
SON antcusannind soot pores BO 18 
Jungypore & Comercolly . 16 
BRUECIPER cccccesccencieoect 9 
Radnagore ............. — 12 3 

China Tate, No.1 won 0 0 O 
No. Dave snnbaseen peesd 00 oO 
No. 3 Usreevee. soee 18 0 19 

No. 4and 5, ‘be... om aan 6 17 
ee 9 18 
aheia. 0 13 
CORI is codsh c+ cncnesses 9 16 
Re-reeled..............-00+ 0 19 

Japan —Low to fine ..........14 0 19 
Patent Brutia .............. « 27 0 33 
a REE ee 9 0 ll 
Italian—Raw, whiie Novi.. 0 0 O 

Fossombrone .......+.-0000« 00 0 
Other kinds.............00.08 0 0 0 
ee oo. 25 0 20 

BAAN co.cc sercccscctccvoccse SO. OBB 
Trams do.. peeainane Dar ae 
Spices—Pepper— 

lack, Eastern......perlb 0 22 O 
Alleppy and Maiabar ... 0 3} 0O 
WIC  .ccoreces-corees crcoscee O BE O 

Pimento—Mid. ani good... 0 4) 0 
Cinnamon, lst Ceylon ...... 110 8- 

Do 2nd do ..«... 18 323 
Do 3riand 4th .. 1 1 #41 

Cassia Lignea...... innneveare 41 0 42 
Cloves—Zanzibar .. 12 -« 

Penang............ coccmme & FF | 
Ginger—per cwt. 

Cochin, scraped ....,....... 68 0 140 
Do cell enncesesen » 47 0 63 
eRe 

African.. sevccccasecee 24 0 26 
Jamaica, low. and ord.... 50 0 623 

Do mid tv fine...... 63 0 200 
Mace . .-per Ib 1 0 3 
Nutmegs, DOWN cssces. 0 4 
Spirits—Run, duty 10s 2d. per gal. 

amaica, per gil. bond, 
90 £0 35 O. P. .cc-00r00000 9 $3 
Fine marks..,........0.... 4 6 65 

Demerara,gd.tofine.proof 1 7 1 
Leeward Island...... — 16 1 
E.1,& Mauritius...— 12 1 
PORE conccecensere a. 

Brandy, duty 10s ba per r gal. 
| . ee 

Vintage of | 1875. 8 5 8 
ist brand { 1872 teas 10 0 10 
in hhds _ , 

1870 ...... 10 4 10 
1869 ...... 10 8 10 

Corn spirits, pf, duty paid 11 11 12 
Spirits, t.o.b. Exp rtation 110 2 

t spirits, duty paid .., * 14 
German spirits ....06.....000 1 
Sugar—per cwt. 
British W. India, refining.. 19 21 

Crystalised ........000eeee0 23 20 
Foreign Muscov., grocery 22 26 

ReMMIMG ...cccccessessscesces 1D 22 
Mauritius, grny. & erystald. 23 28 
Syrups, low to goed yellow 19 23 
Low to fine brown..... ... 15 19 

Bengal, low to fine yellow 18 24 
Low to good brown ...... 13 19 

Penang, low to fine yellow 20 
Low to tine brown......... 15 

Madras, Native ..........0.... 16 
JAZZeTY ..-...000..sserevneee Lh 

Manila, clayed ee eeeereceee. ae 

Unolayel...........0s00-c0-08 
Siam&China,low togdwhite 

Low to fine yellow ...... 20 
Low to fine DIOWN...esesee 14 

Java, grey and waite 
Brown and yellow......... 15 

Cuba, clayed, Nos. 12 814 24 
10a11 21 

Brasil, brown semana eeveceve O 
. See Peet eee 8 

Grey and white ............ 

Egyptian, good to fine crys. 26 
Low to fine brown ...... 16 

~ 
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Sugar (continued) s 
ro menrenyien, 

Titlers .. 
Pieces . cove 18 

MD rimssewnsnstriseste ae 
For export, free on board 
Turkey — a to hatin 37 
MEE sntumeentisinnce a 
ONIN ‘asntecsneontsn 

Dutch, refined, f.0.b. in ‘fiottnna 
20 1b loaves superfine oo 23 0 
2lb do No.l ... 26 9 
Crushed,superfine, inbris 28 6 

x4 z : 

Belgian eae toh. at t Antwerp 
4 and 3 Kilo loaves ...... 30 6 
Crushed, No. Lin barrels 29 6 
Frenel: loaves, f.0.b....... 28 6 
Saltpetre— 

Cac eocoo & 

es 

prermwoun omens cofoooS SES ERS BSE BNBSB BBS EERE & 

—-M.-o'P. per cwt. 
China, Manilla, gd.to finel40 
Bombay do 80 
Tortoise, E.IL.,do perlb 8 

= ewt —per 
St Petersburg, Ist YC... 37 
Australian mutton,fine... 39 

Do beef do ..... swbeemes - 38 
Tapioca—E.I. flake. perlb 0 
NEE sccntbesyoinead per ewt 21 

Tar—Stockholm ...pr bri 20 
Archangel 

Tea—duty 6d per lb 
Congou, common to fair... 
Medium to fine ........... ° 
Fine to finest ........00sc000 
“ Extra fine” ....... pocenese 

Souchong. com, to finest... 
Oolong, common to finest... 
Flowery Pekoe, fair to finst 
Canton sceated capers, com- 

mon t finest ............ 
Orange Pekoe...........00 . 

Twanky, ¢»mmon to fine... 
Hyson, coiamon to finest... 
Y. Hyson, common to finest 
Imperial, common to finest 
Gunpowder, com. to finest 
Japan, um oloured.......... oe 
SENN C008 cscsscvseccecvestcian 
Timber — Timber and 

Hewn Wood—Dantzic 

SSeuwoso 99590 SSS Wao SCavow Cc@So SoScoSo a @Soowows ooo 

“COON r 

cooooooo 

we 

ao 

SCONDADAUSD GCOOW Oe | 

ae 

S@meroaoooe ow7oron~ oS — 

& Memel fir...per load * 0110 6 
BEE UEP ceetsineenskoovensaee 0 8 O 
RBI BE cencacesennnseqses ‘3 0 55 0 
Canada 1ed pine. pense «70 0100 0 
_ ra: pine, large 80 0110 0 

175 0 80 0 
N. Brnewk. & Can. Ba. vin 00 00 
Se 30 0140 6 
Baltic oak . mn 0160 0 
African oal:... 0 O88 
Indian teake 200 0 220 0 
Wainscot Jogs 18 ft each 75 0130 0 
Deals & Savn & Prepared Wood— 
Norway, Petersbg stand £6 0 14 10 
IEEE. anovenmncsencessses 90140 
PUEORS \snncdccvevevense00ck - 910 10 O 
RNID s negibdsentecc<ctitie - 710 1110 
ae et Pine ........0. 18 0 36 O 

| ARS: «+ 1010 14 0 
acai CUED scaccches 0 . 0 
Dantzic deck, each ...... 017 12 

Staves—Baltic, per mille£140 0 200 0 
uebec, per standard do. 72 0 75 0O 

To —duty 3/6perib s d is d 
Maryland, per oo -- 06 O08 
Virginia leaf ................ 06 10 

—— BEIGE cococccsce ses O 6 OL] 
Kentucky leaf ........... ~ 06 @ 9 

—  stript ........... 0 5 010 
Negrohead........ duty #10 11 26 
Columbian If. soeseh 0 6 2 2 

ee aa 20 60 
a cigars, bnd duty 5 8 0 35 0 

per cwt 
American spirits ........ -23 9 23 6 

Wool—English—per pack of 240 Ibs 
Fleeces 8. Down hoge s. gt 10 16 10 

Half-bred hoggs ......14 56 16 0 
Kent fleeces ............ 1410 16 0 
45. Downewes & wethrs 14 10 16 10 
Leicester do ........... 14 6 1416 

Sorts —Clothing, picikek 17 0 18 @ 
i ee a ee ae 
Choice . eoncccvoce suceeee 25 0 16 0 
GNI,” sececsapdies sere 1410 15 10 

Combing—Weter mat 18 0 19 0 
Prime .....0:00-00000008 16 0 16 16 
ComMON ........0000. 1410 15 O 
Hog matching ...... 17 16 18 10 
Prime eeee.. . 16 0 1610 
Common .........05. 1410 16 0 
Tw Ib sdesd 

Sydney—Fleece Xlamb.. 1 2 2 4 
Scoured, cccccrsensee 1 F 8.4 
Unwashed ............. 0 8 O12 | 
Locks and pieces ...... 0 9 1 4 

P. Philip-Fleece& lamb 1 2 2 4 
Scoured, ceovcsscorce 2 SF 8: 6 
Unwashed ............. 0 9 1 0 
Locks and pieces...... 0 9 1 56 

Adelaide-Fleece & lamb 11 23 7 
Scoured, Ac. ....:...... 1 3 118 
Unwashed ............... 0 6% 0 10} 
Locks and pieces ...... 0 9 1 2 

V. D. Ld-Fleece &lamb.. 1 1 2 4 
Scoured, &e. ............ 1 0 1 8 
Unwashed POSTE ee eee eee 0 3 0 ll 

Locks and pieces ..... 010 11 
CapeG. Hope eece lamb 010 14 

Scoured, &.............0. 10 111 
Unwashed SOC Cee ree 0 6} 0 9 

Wax—Bees ......perewt £610 7 16 
E, ie We ei rcceibvoccénseste 10 0 10 10 

nt 
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= 2 $ | 2270001) Stk|100 [Furness 4} % perpetual.cc....21108 ‘ oe 

raed 5 Z| ~~ SE] "sooo 10 | 10 | “Do convers 7a emu i337) «| & ‘| 
—— =™| 40000) 26 | 10 | Do do 1878,” do “ie7e| iat| & — Companies. | 2 

jemamms t 
mpanies. 

88k 100 Bedford and Northampton Def. 11226001) Sti|100 Groat Eantera, ee iss wee105. | S150 Satl 

vito sat i (Caledonian =. sgn tl aaa eS ? ue us | ition adia ee |i 

4591 ambrian (Inland) ......-.+ (10 | 5410582| S je 5 %, 1964 .....)114 6 % Rent Ch 

savre| 20 | 90 \Gornwall \-<1->...-ccoseconed aod cere to 5 %, 1972 ....../114 | Stk|100 Pieuenigt. Cece he ein 
20 |100 ‘East London (Consolidated) ...... “is Stk) 80 5%. 1876 2. |108 | Stk|100 Vistees Stetn & Funatice Gt. Wetrn,, Gs am 
Stk 100 onso ). seeeee 1% 3873000) | Stk 100 ‘Great ~——— , 4 % .. sneeceeees. Deo il 

dose ool | Stk 100 ree ten w= 150 | 16080001) Stk} 60 | “Do do 1 SA Porpet. Pe 2 | > lal] De cre ace, Class A) W.lon Bap. | 
ul sal 1) Stk] Loo Do eeteresee seeeseere tees 

RA Tcciieccecsnse Lon.t N.-W j 

10364158/ Stk 100 Great Eastern a7] 4820801 00 40 ee ,' 
seeeeee Receeeereenesteee 3 poqnneeneem jaasC... seoeee 

— a = oe — of Scotland ......... | = 2180301 Stk in [Great Moreh of Seotland 64 eA Stk!100 |Weymouth and ‘Portiand... ow ie WwW 

772721 | OTEMETN cecccocecececeerces ss\] 97 
Seangnengesesre ae os - 

—~ i 

1159276// Stk 100 | Do A) A recvesno dvd.'til Br oe = a omnes Western—Consl. Pref .5% | 120% ; DesustonE Stocks. | 

115927! me ee Do B 6% has been paid B 141 Stk 100 ~ ms < » 4 % eeeteerceseeseeses| °F Autho- » | ee ae « 

rT otk son |orest Wentere, ConsslOedinery| 0 Stk}100 |Lancashire & Yorks, 44%, 1961 iia} rived | § S| Name. (23 || 

14702701 Stk 100 Highland ......sse-ss-svesersereeeneees 109 Btk]100 | De 5 2%, 1865.evveessorevorer Issue. | BG | \2a: | 

uai16504 Pn 10 Lancashire and Yorkshire ...... 133 Stk/100 Desk iste. Sd = 118) 5 srsaetl pacnee Io -—-- anil 

fazsin 100 London, Brighton, & 8. Coast... 130 10} 8| Dob % aera 1284] ‘se1011) Stk 100 Cornwall nares. roe % 108 | 
De De seneeterese Ceeeceereeces * i. ‘Liyn viand Ogmore, New 5 % .. 2130007, Stk 100 (Cornwall ewe. fH. .erseeee ~—@e a 

Pe heyd Stk !100 Lon.,Chat., & Dover, "Arbitrati a 218| 1839001! Stk or London, Brighton, , &c., 44 %, 1358 il 465500) ol 100 | East London..,............... 8 %| «co | 

stazeioa| Stk 100 |Locdon and North-Western... 45 | 7100061 Stk}100 | Do do 4%, 18001161 | Peseraz! Stk 100 |Purnees nn | 
100 |Londen and South-Western..... [133 9430007. Stki100 | Do a 4% %, 1861}111 10334897 st WUFMOBS cocces..scoere Oosere0ececes 4% 1045 

508501 | Stk |100 [London, Tilbury, and Sonthend. 91 | 8800001, Stk 100 | Do do 44 %, 18631121 | isto9007 Stk 100 | Do Ann vd % 108" | 
34971732 | Stk|100 |Manchester, Sheif., & Lincolnsh, 772| \661335/| Stk|100| Do N "s 5 %, 1965/123 | sorttrg o 100 | Au ve. seseee 5 % (127 | 

997 Stk 1¢0 Do Prfd. {Defd reevg no div) 
120 3220057 8tk/100 Do No. 5 %, 1866 123 2787241. St | Do B, 1867, redeemable. 56% 123 is 

997600/| Stk|100 | Do Defd 7'till6%is pd to Prif | 38) 5020007 Stk| 100 | een? a ped cit 1808)128 | 9962217, Stk 10 |Great North of Scotlznd ._.44% 107 
40167307 Stk 100 Metropolitan. veaseseacecaccsereeeeeeses] 13%] 6000002 Stk! 40 | De ae Pref. 5 % ...... 123 spesess: — 108 Glasgow and Scuth- Western4 % i038 

Stk\100 | Do Prfd. Defd recvg no div \ |is6 136 | 50358332 Stk|100 Lon., Chat.,&c., Arbitratn, 44 % 16751532 om = jGreat Northern ............00 4% 107, | 

oleae Stk/100 |, Do Det "til 6ispd to Prt) | 96 .. _ Stk/100 an, Ona Sas - 0684381| Stk 100 | Do won ve So 1055 | 
2500007 | Topo tan istri:  smaniieebeeened 573 2400001 Stk 100 - 3723281 SOCOM ET eee eet ee eet se. Hen seeeee 43% 109 

30000) 30 | 30 Metropolitan & St John’s Wood! _”| 3000002 Stk/100 | De rer en a Welahposi We | 20799682 Stk 100 | De rice 49% 1°5 | 
2085837 . xi dland “Consolidated Ordnry ”|:26 9711077 Stk\100 London & South-West poo 112 388766!| Stk 100 | ei hacen rer sseeeeneees 5 % 128 

senoeer aie einese eeeeeeeeeenesererese® 154 (6000007 Stk|100 | Do do ” mn a % 9% |124 46109787, Stk 100 \sighland coe. 
43% . 1 

3859116 00 (North British ........:-:sssesessss-+- 80$| 10000002 Stk 100 |Manchster, Shff, & Li 07 | #473502) Stk 100 |Lo reand Yorks shire. 4% 106 | 

19575188, Stk 100 |North-Eastern Gonsols .....0-e----/140 | (0000002) Stk\100 | Do ; ne..6% 1968 , g | (3062397) Stk 100 ndon and Blackwall .....43% 18 | 

1 Stk 100 [North Lond:n see. svsseseesseereee|160 | 10800001 Stk100 | Do 2 5 % convrt|11® | 31535967 Stk 100 ‘London, Brighton @....0. 4% 107 | 

$2301402, Stk 100 [North Staffordshire.......-0+-+---| 61 | 1021932 10 | 10 | De do a aiee, 16 | 54815337; Stk 100 lei oes “aes 116 || 

pee se 100 [Rhy Meg ....ccccocersereecenee vereen, 26 | 3000007 Stk 100 |Metropolitan, 5 % - 122 | 714082/| Stk 100 Do B hat, & Dover Arb. 44% 1123 |} 

tk 100 ‘Sbropshire Union eeteetee .cteereee 723 1000002 Stk 100 i Do Ne 5 Se eceeeesseereseee 19911630, Stk 1 OOOH OO OREN Seer rer eeeeteee $% ill i | 

aeceat Stk 100 ‘Somerset and Dorset ...... rn" 6000007 Stk 100 Dos = % ccccee 122 10000001 om tasatees and North Western4 % 1073 it 

1569665! Stk 100 |South Devon .s.coses ot Salle 2500002 Stk 100! Do code 2 = 2695 184/| Stk a London & South Western A.4 % i e | 

3518780 Stk, 190 South-Eastern. eee cubiatieest Tee 2600001 Stk) 100 Do ‘a le 5 %, 1872 eee 7 1098901 Stk oe | L Do es 75 ees $ % 106 | 

2239370/) Stk 100 | Do Prfa. {Deldreeveno diy 137 | 15008007, Stk/100 | Metropolitan Di watt Ws | 300000! Stk 100 | |Manehe Te Be. it 107 |) 

22803701) Stk 100 | Do Defd *il%ispa torts (1194 | 
26000! 10.| 10 |Metropol.& St Johns Wood % we seeeees Sch itee Manchester Siete, “&c...6 % 125 || 

800000/100 ° etth, | ccuuemdennne cieewcee, | Stk/100 [Mi aja} 81z2447 0 44% 114 | 

“REED 8 lated Wl Su| sult %e oats Sogo) SS QI De ek | 
Seer eset setaeeees. eoeeenees 950060 10 | 10 | , | 19119582 

- 44% 113 | 
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seahieail bak RES AND STOCKS. 4210002) Stk/100 | Do con. 5 % preference 1874. 118 | 7829052) Stk! ... WIT 0-ccancceses 5 %/i2z3 | 
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aes See Se Seen SE aeeeenOES =| 536000/| Stk|100 |Nortn - Eastern, Stockien and 1138119/) Stk|100 | Do Dan wa i106 | 
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Do Norfolk 5% Ext., 1846......| +. | 9710007 Stk}100 (North Staffordshire, 6 %. 114 we (100 100 Atlanti 

1050002} Stk 100 Do do 54% Ext.,1847...0000...| + | 3600007 Stki100 Do 4% “*****/103 | 309900100 100 Deon St Lawrence shares 104} 

369801) Stk 100 Dode6% Wav. Val, 1847 ...| - | 213000// Stk 100 Rhymney, 6 %, 1864... “**| 3 | 147300 Stk 100 Do 6% Sterling Mort. Bonds 105 
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26139114 Stk 
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Peer Ete must e|SAKE DIVIDEND INVESTMENTS. ssible 

TING MACHINE, which cate cet tm plats guess the DIVIDENDS 4 TO 6 AND 10 PER CENT. PER ANNUM f 
ON OUTLAY. 

TING MACHINE, which cuts out in plain figures the 

The Safest, most Trustworthy, and Reliable Publication of the day is 

value of any cheque, bond, or other document.—Par- 
ticulars of J. H n, 16 Queenhithe, London, E.C.. 

SHARP’S STOCK AND SHARE INVESTMENT | 
CIRCULAR. | New and Magnificent Optical Experiments (for times of 

lectur* see daily papers). THE CLAY AND THE 
POTTER, a most interesting lecture by Professor 
Gardener, illustrated by a skilled mampulator in the 
Potters’ Art. THE TELEPHONE, its construction 
and principle, with acoustical experiments, by Mr J. L. 
King. TORPEDO WARFARE and the OX Y-HYDRO- 
GEN MICROSCOPE, by Mr J. L. King. —BULGARIA 
AND THE BULGARIANS, Illustrated by Dissolving 
Views, by Mr E, Wilkie. CLEOPATRA’S NEEDLE, 
illustrated by about 60 Natural Photographs, by Mr 
W. R. May. HAYLING ISLAND and A DAY IN 

who will be happy to show and explain the working ef 

PUBLISHED MONTHLY. READ THE MAY EDITION, NOW ‘READY 

the machine. 

(12 PAGES. POST FREE). 

OYAL POLYTECHNIC.— 
Re-engagement ot PROFESSOR PEPPER, for 

his lecture_on the CHEMISTRY OF THE SUN, with 

(t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph” 
Tramway, Water Wcrks, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 

Bonds, &.; Indian, American, and Colonial Stocks, tc.; also Market 
Prices, Reports, and Dividend-, &c. 

CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 

Constantly have in Readiness 

POND’S EXTRACT, 
THE WONDERFUL PAIN DESTROYER 

ESTABLISHED 35 YEARS, 

This renowned Medicine is administered internally and 
applied as a Lotion for the relief of 

RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 

Swellings, Bruises, Cuts, Bleedings, Burns, 
Piles, Varicose Veins, 

ULCERS, INFLAMED EYES, &c. 
No other Remedy than 

POND’S EXTRACT 
So completely subdues 

Inflammation, stops 
PAINS, Pain, and controls 

INFLAMMATIONS, or arrests Hemor-. 
rhage, internal or 

HEMOREHAGES, ennaaes. 

CONGESTIONS, 

WOUNDS, ties are wonderful, 
And it should be constantly kept in resdiness, in every 
Household and Manufactory, for the numerous 

EMERGENCIES OR ACCIDENTS 
that continually occur in every-day life. 

Incontestable evidence of its merit, in “ History and 
Uses,” p st free by the Proprietors, upon receipt of one 
penny stamp. 

Of all Chemists, at 1s 1:d, 2s 3d, 48 6d, and 8s 64 
(larger bottles cheapest) ; or sent, carriage paid, for 15, 
30, 60, or 112 stamps. 

THE POND’S EXTRACT CO., 
482 OXFORD STREET L‘'NDON 

‘ oO 

R  LOCOCK’S PULMONIC 
WAFERS.—More cures of consumption, coughs, 

as‘ hma, and diseases of the chest and lungs. —From Mr 
Morris, 187 West Dersy road, Liverpool :—* During 
many trying winters much human life has been ren- 
dered free from mis:ry and pain; and many, saved 
from suffering, will never forget Dr Locock’s Wafers. ” 
They taste pleasantly. Sold by all druggists at 1s 14d 
and 2s 9d per box. 

‘ ' 5 ‘ 

VEKLAND ROUTE AND SUEZ 
CANAL.—Under contract for tre conveyance of 

the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company jespatch their steamers from 
Southampton, vid the Suez Canal, every Thursday, from 
Venice every Friday, and trom Brindisi, with the Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, 8.W. 

LONDON, with beautifully painted Natural Photo- Should read the above Investment Circular. It is a valuable and “ Safe Guide™ to Investors, 
graphs, by Mr J. L. King. Conclu/ing at 4and 9 with 
the very successful adaptation by Mr W. G. Wills, of | GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.O. 
BUNYAN’S PILGRIMS PROGRESS, given by ) Me H. (nevapizemes 1068) 
roctor.—Adimi to the whole 1s, reserved st: (in- i 
dole ciaduieat inehe taenanteme Aedes BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, B.C | 
at 6 and 10. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 

of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 

Each Cask of Pure White Zinc is stamped—“ Huspvcn’s, Lonpon, Parent. 

HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 

delicate coloured Paints. It dries quick auc hard, never blisters, 
and is more durable. 

HUBBUCE’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 

This composition is ready for immediate use, and obviates the waste of carrying 
unmixec Paints, Oils, Driers, &c. It is also applicable to ail 

the purposes of other Paints. 

HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for Exportation 

to all Climates, i | 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 

THE COAL-TAR SOAP. 
(WRIGHT’S SAPO CARBONIS DETERGENS.) 

ANTISEPTIC, DETERGENT, DISINFECTANT. 
The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freeiom from infectious 

diseases is secured ; the complexion improved; pimples, blotches, and roughness removed 
the skin made ck ar, smooth, and lustrous. 

“In our hands it has proved most effective in skin di-eases.”—Lancert. 
“ It is the only true antiseptic soap.""—Brirish MepicaL JOURNAL. 

In TABLETS, 64 and 1s each, of all Chemists. 

W. V. WRIGHT and CO., Southwark street, London. 

CAUTION.-BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 
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WHOLESALE EXPORT AND FURNISHING IRONMONGERS 

ESTABLISHED D E A N E : S - A.D. 1700. 

Deane and Co.’s complete Illustrated Catalogue, Gratis, and Post Free. 
TarnLe Kyives, Ivory, per doz, from 19s to 55s. | Parter MAcuE Tga Trays, in Sets, 21s, 56s, 954. 
ELrecTro Forxs—Table, 24s to 64s; Spoons, 24s to 66s. | Etxcrro Tea anv CorrEE Sets, from £3 78 to £24. 
Evectro Crvxts, from 12s 6d to £6 6s. Bronzep Tea anv Corres Uns. 
Disu Covers—Tin, 22s; Metal, 65s; Electro, £11 lls. | Exzcrro Liqusvrs, from 4s to £6 103. 

Lamps—Patent Rock-Oil Moderator, &c. 
Ciocans—English, French, and American. 
Cama anp Giass—Dinner, Tea, and Dessert Services. 
Kitcsen Uraensits—Copper, Tin, and Lron. 

Fenprrs—Bright, 45s to £15; Bronze, 3s to £6. 
Coat-ScuTTLes AND Vases, Boxes, &c. 
BepsTEADS—Brass end Iron, with Bedding. 
Batas—Dvmestic, Fixed, and Travelling. 

s . 

VERLAND ROUTE 
\ via MARSEILLES.— MESSA- 

GERIES MARITIMES DE FRANCE 
—97 Cannon street.— French Mail 

Steamers leave Marseilles, vid Suez Canal, on the fol- 
lowing Sundays, at 10 a.m. (calling at Naples for mails 

KiTcHevers, from 3 ft, £3, to 6 ft, £30. 
Stoves—Bright, Black, Register, Hot-air, &c. 
GaSELIERS—2-light, 178; 3-do, 50s; 5-do, £4 4s. 
Gas Cookineé Stuvzs, wit) Air Burners, 10s 6d to £14. 

Cornices—Cornice-poles, Ends, Bands, &c. ; 
Toots—Gentlemen’s Chests, Housebold, Youths’, &c. 
GARDEN Toots—Lawn-mowers, Rollers, Hurdles, &c.. 
Hot-Watse Fitrures for Greenhouses, Hails, Sc. 

BUILDERS’ IRONMONGERY, BRASS FUUNDRY, IMPLEMENTS, MACHINERY, &c. 

AVA ccvcce..sccceee — 
TRAOUADDY.. — 
HOC GLY......... Sept. 13 
The Steamers of the 6th July, 2nd August, and 30th 

August, connect at Aden with the Steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th September, at Galle with the Steamers for 
Pondicherry, » adras, and Caicutta. 

For Al. xandria and Naples every Thursday, noon, 
For Constantinople every Saturday, 6 p.m. 
For Algiers every Saturday, 5 p.m. 
The re en balay Steamers to Alexandria, con- 

nect at Ale with the English Mail Steamers from 
Brindisi to Bombay. 

For , rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C.; also ,for ger and parcel business 
Only at the SUB-AGENC x, 51 Pall Mall, 8.W 

ANADYR wnouJaly 5 nein ii Samed DEANE AND CO. (46 Kine Wits Srezet), LONDON BRIDGE. 
AMAZONE......Aug. - For, Batavia, Saigon, H ———— deities allele initials jndiceistithemei 

30 
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inv ALLEN’S PORTMANTEAUS, | HOLLOWAY’s OINTMENT AND 
37 STRAND. PILLS.—Sudden ciianges of temperature sorely 

? try all persons Lg tte ae. ae S 
* st scarcely pe 

ALLE N 8 » DRESSING BAGS, a ane ates Giaslion ‘Us the first attack of s:iff- 

tentinnlitsntrepameninintscciensicidsainaecaianet ering in muscle, joint, or nerve, recourse: | 

rN? r should oesnae t had i Gaotion the seat of 

ALL EN Ss OVERLAN D TRUNKS, disease with hot brine and rubbing in this remarkable 
37 STRAND. Ointment, which will assuage the uneasiness of the part, 

——— __—_—_—_ | gubvc inflammation, ond reduc: = — 

ALLEN’S DESPATCH BOXES, | ruts smauenceniy ten, wil set ceiy uae. 
37 STRAND. tofore discovered has proved so effective ety boom rome 

and Pills for remo ty, rheumatic, scrofuloes 
ALLE N’S PRIZE MEDAL attacks, which afflict ail ages, and are coammnenly called 

awarded for general excellence. Illustrated cata- | hereditary. 
logues of 500 articles for continental travelling post free = pao cm an ce ee 
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HE MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, Throgmor- 

ton street, London, E.C., is prepared to undertake the 
COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 

ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1878. 

[jNION BANK OF SCOTLAND. 
Incorporated by Act of Parliament. 

Paid-up Capital, £1.000,000. Reserve Fund, £330,000, 
Heap Orrices—Glasgow and Edinburgh. 

CURRENT ACCOUNTS kept, DEPOSITS received 
at interest, and every other description of Banking 
business undertaken by the Bank. 

London Office—62 Cornhill, E.C. 
J. A. FRADGLEY, Manager. 

THE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833.—CapitaL, £1,000,000. 

Heap Orz1ce—Nicholas lane. Lombard street, London 
Baranxcues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 
CcrrExt Accounts are kept at the Head Office on the 

| terms customary with London Bankers, and interest 
j — when the credit balance does not fall below 

100 
Deposrts received for fixed periods on the following 

| terms, viz. :— 
At 6 per cent. per annum, subject to 12 months’ 

notice of withdrawal. 
For shorter periods deposits will be received on 

terms to be agreed upon. 
Brivs issued at the current exchange of the day on 

any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes anD Prcrcuases effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody of the same 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. THOMSON, Chairman. 

ONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital,. 5,000,000 dollars. All paid up. 
Reserve Fund, 50,000 dollars. 

' Covet or Dirgcrors anp Heap Orrice in Hone Kone. 

' Lonpoy CoMMITTER. 
Albert Deacon, Esq., of Messrs E, and A. Deacon. 

| E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
| A. H. Phillpotts, Esq., Carshalton, Surrey. 

ManaGEer—David McLean, 31 Lombard street, E.C, 
Baykers—London and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong. Hankow. Saigon. 

| Shanghai. Yokohama, Singapore. 
| Foochow. Hiogo. Bombay. 
| Ningpo. Manila. Calcutta. 

The Corporation grant Drafts upon and nevzotiate o1 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers, 

They open Current Accounts for the convenience of 
constituents returning fiom China, Japan, and India. 

They also undertake the A y of constituents con- 
nected with he East, and receive for safe custody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payable in London on receipt of the 
advice of meeting in Hong Kong, beld in February and 
August 

THE NATIONAL BANK OF 
i AUSTRALASIA, 
| Incorporated by Acts of the Legislature of Victoria 
| South Australiagand Western Australia. 
| Capital, £1,000.000. Paid-up, £750,000, 
| Reserve fand, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 
Iw Vier rta.—Bacckus Marsh, Bairnsdale, Ballaarat, 

Barry's Reef, Blackwood, Bridgewater, Buningong, 
Casterton, Clunes, Colac, Coleraine, Collingwood, 
Dookie South, Emerald Hill, Euroa, Footscray, Gee- 
long, Hamilton, Horsham, Kerang, Koroit, Kyneton, 

| Learmonth, Macarthur, Maffra, Northcote, Penshurst , 
‘Prahran, Richmond, Romsey, Sale, Sandharst, Sand- 

| ridge, Scarsdale, Stratford, Taradale, Violet Town, 
| Warrnambool, Yarrawonga. 

is Sourn AvusTRaLia.— Aberdeen, Adelaide, Angas- 
ton, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawler, George Town, Hindmarsh, 
James Town, Kadina, Kapunda, Kooringa, Laura, 
Mintaro, Moonta, Mount ker, Mount Gambier, 
Narracoorte, North Adelaide, Nuriootpa, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield 
Red Hill, Riverton, Saddleworth, Stansbury, Strath- 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yar- 
cowie, Yorke Town, MacDonnell Bay. 

In Westegn AvSTRALIA.—Perth, Freemantle, Albany 
Geraldton. 

ne = 

Approved Bills n -gotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C. 

THE ECONOMIST. [April 27, 1878. 
THE COLONIAL BANK OF LONDON CHARTERED BANK 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £821,250; Paid- 

up, £328,580: Reserve Fund, £16,000. 

Number of Proprietors, 2,149. 

Lowpow Orrics—No. 13 Moorgate street, E.C, 

DRAFTS issued on the Branches in the pal 
Towns and other places in New Zealand. B nego- 

and other Banking business trans- 
y. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 

THE QUEENSLAND NATIONAL 
BANK (Limited). 

Incorporated under the Companies’ Act of 1863 of the 
Legislature of Queensland. 

Authorised capital, £1,000,000, divided into 
£10 shares. 

Subscribed capital, £500,000 ; paid-up capital, £250,000. 

Heap Orrice—Brisbane. 

Loxpon DIREcTORS. 
Archibald B, Buchanan, Esq. 
Alexr. Lang Elder, Esq. 
Jacob. L. Mentefiore, Esq. 

Branches in Queensland.—Aramac, Beenleigh, Charters 
Towers, Cairns, Cooktown, Dalby, Fortitude Valley, 
Gympie, Ipswich, Maryborough, Maytown, Rockhamp- 
ton, Roma, South Brisbane, Stanthorpe, St George, 
Tambo Toowoomba, Townsville, Thornborough, and 
Warwick. 

This Bank grants drafts on all their branches and 
agencies, and transacts every description of binking 
business in connection with Queensland and other Aus- 
tralian colonies, on the most favourable terms. 

The London office receives deposits for two years and 
upwards, at 5 per cent. per annum. Rates for shorter 
periods can be ascertained on application. 

R. D. BUCHANAN, Manager. 
No. 50 Old Broad strset, E.C. 

ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 

29th July, 1861.) 
Bankers to the New Zealand Government. 

Authorised Capitai, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £300,000. 

DIRECTORS. 
J. LOGAN CAMPBELL, Esg., President. 

George B. Owen, Esq. J. C. Firth, Esq. 
Alfred Cox. Esq.,M.G.A. | Hon. James Williamson, 
Samuel Browning, Esq. -L.C. 
W. I. Taylor, Esq. 

NwpOoN Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F, Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

Heap Orricr—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 80 other towns and 
places throughout tie Colon). 

The Bank grants drafts on al) their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 6 per cent. per annum, The rate for shorter 
periods can be ascertained on application, 

F, LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 

House, E.C. 

()RIENT A L BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 

Paid-up Capital, £1,500,000. Reserved Fund, £325,000 

Court or D1ieEcrors. 
CuarrmMan—George Arbuthrot, Esq. 

Dapury-CHairman—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
Henry John Jourdain, Esq. | W. Walkinshaw, Esq. 

Cuig¥ ManaGer—Patrick Campbell, Esq 
Sus-Manacer—William Lamund, Esq. 

BaNKERS. 
Bank of England, Union Bank of London, 

Bank of Scotland, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town 
Colombo, Durban. Foochow, Hiogo, Hongkong, Kandy 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 
Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
hama, on terms which may be ascertained at their 
Office. They also issue Circular Notes for the use of 
travellers by the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
ere of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 
Threadneedle street, Lc ndon, 1878. 

; ————_—— 

i 

oe 

by Royal Charter. 
Paid-up Capital, One Million : 

Letters of Credit and Drafts Bank’, 
Branches in Victoria and New South Wales Bills “BER pnts ment sere or rates of interest. Aprly atthe Landon Of : 

WILLIA MARTIN YOUNG, Secretary, 
88 Cannon street, E.C. pve athe teeter alii Te oe Mea 
THE CLYDESDALE BANKING COMPANY 

Incorporated under Act of Parliament. 
1838. Established 

Hap Orrice—Glasgow. 
Capital Paid-up, ~~ Surplus Fund, 

£500,000, 
Lowpon OrFice—32 Lombard street, E.C, 

Current accounts and deposit its accord- 
ing to the usual custom. yeaa 
—— at wee received. 
ustomers’ securities taken charge of, Bills, Chequ 

Dividend Warrants, and Coupons collected, — 4 
vestments and Sales of Securities effected. 
Letters of credit issued free of charge on all the 

branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 

32 Lombard street, sindiile no. _ ' 

BANK OF THE NATIONAL 
NEW ZEALAND, Limited. 

Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 

Hap Orrice—37 Lombard street, London, E.C, 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000. 
BANKERS. 

Bank of England; Messrs Barnetts, Hoares, and Co,; 
The Royal Bank of Scotland. 

The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate 
of 5 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branches throughout New Zeuland, 
negotiates and colleets bills, and conducts every des- 
cription of banking business between London and the 
Colony. 

W. J. STEELE, Manager, 
37 Lombard street, London. 

\foscow DISCOUNT BANK, 
MOSCOW. 

BALANCE per 1/13 April, 1878. 

ASSETS. Rbls. cpks 

Cash in hand..........cccccccccscccessessessesecees 616,352 31 

Cash at BankerS.....cccscccrsoresserseeresrseree 4,062,300 0 

Treasury Bonds at short dates........ pnigeen 1,248,000 0 

State Bank receipts .....secresers cserseserees 200,000 0 

Bills discounted:— Rbls. cpks, 

(a) Bills with several 

endorsements ...... 7,797,249 03 

(b) Bills with one signa- 

ture against addi- 

tional security in 

stocks and shares... 436,932 78 

8,234,191 81 

Advances On SECUFILICS.......00cceccereereesee 6,335,267 13 

Te MORNE Wns ccccvsvecccdnecoveisessosenoces 237,988 51 

Government and other stock bearing 

IMtereSt .....ccccrecce svcsescseseeccccseseescecse 9,204,276 61 

Foreign Bills  ....ccccccoscsccccccsscocccesccesese 37,200 74 

Foreign Accounts ......000-00-sseeeccsssevereee «1,352,217 87 

I esr tatantacitensiniieetiad 14,219 37 
AGVANRCES AVE «0.200000 rc0rcercevscccevevcceccsces 7,160 0 

Mercantile expenses to date .....eccsserses 48,408 57 

Furniture and fixtures ........cccsessesrsesss 43,940 03 

Sundry debtors ...ccorsssecoserenssersereeseeere 38,414 83 

24,709,927 28 
LIABILITIES. 

Rois. cpks 

Capital paid Up....cccccccseeeseersssseceresecssees 8,000,000 0 

Reserved fund ..rccccerscressscsssssrecerseseeeee 151,396 61 

Deposits: — Rbls. cpks. ‘ 

(a) In current accounts 8,562,835 25 

(ob) At call and short 

NOLHCE c.ercccccceesee 1,102,219 O 

(c) For fixed periods ... 10,814,167 93 
20,479,222 28 

Special account with State Bank against 

BOCUTIEY 00.00:c00s00-sepenede posvedosbsceess canted 500 ¢C 

Accepted bills .......ccccosccocsseceseeresseseeoes 64,757 10 

Unclaimed dividend ..0..0...scercereecesseres 3,603 50 

Interest on deposits .......sseeecceeeee 251,005 96 
Interest, Commission, KC.......ceessseeeeeesss 58,580 55 

nena 

24,709,927 28 


