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THE REDUCTION OF THE BANK OF FRANCE RATE 
TO TWO PER CENT. 

Tue reduction of its rate to 2 per cent. by the Bank of France 
Would be noteworthy from the mere circumstance that it is 
the first time this great institution has had so low a rate. The 
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the periods when the Bank of England rate was 2 per cent. 
But now the Bank of France has also gone to2 per cent. The 
explanation partly is, that the Bank of France—as beahiog | 
business in France increases, and resembles more and more 
the widely-extended business of England—becomes eubject to 
the like market influences that compel the Bank of England to 
adopt extreme rates, whether of cheapness or dearness. 
Probably the Bank of France will for a long time to 
come be slower to change than the Bank of England, 
and will so avoid some extremes on either side; but the 
movements of the money market are now so rapid, and | 
its hold on the market will diminish so greatly unless it 
moves more or less with the market, that the fluctuations of 
the Bank of France rate are likely to increase both in| 
number and extent. In the present instance, the Bank of 
France, notwithstanding its preponderating position in the 
French money market, as ccmpared with the position of the! 
Bank of England in the English market, has for a long time | 
been practically out of the market—the outside institutions | 
have taken all the business ; and consequently, to obtain a share | 
of the business, it must conform a little more closely to the | 
outside rates. It appears also to be the case, however, that | 
money is even cheaper now than it was in 1867 and 1868, 
when the minimum touched py the Bank of France was only | 
24 percent. There is a better supply generally, and there is 
even less demand—the difference being occasioned, we believe, | 
by the utter collapse of foreign loan financing, of which a 
large share was always done in Paris. Now there is nothing 
of this kind to finance, and there is consequently one outlet | 
the less for the floating money of Paris, and less need to a 
to the Bank of France. 

The effect of the reduction will be to make an advance of 
the Bank rate on this side less probable than it seemed a few 
weeks ago. With the advance of the open market rates, and 
the steady outflow of bullion, the contingency of a rise in the 
Bank rate here had certainly come into view. Judging by the | 
figures of our Bank return at present, as compared with what 
they were a little while ago, it is also obvious that the 
position is now more delicate. The reserve is now! 
only 12,572,000/, which is just at the point at which in 
these times of great movements in the money market, the 
market would respond very quickly to any farther diminution. \ 
But the reduction of the Bank rate in Paris diminishes the 
force of one of the causes, and, perhaps, the main cause, for 
apprehending a farther serious outflow of bullion. It is the 
state of the French exchange which has been looked on as 
being most likely to reduce the reserve of the Bank of Eng 
land at the present time. But now there is less attraction 
for money to go to Paris than there was. The reduction in 
Paris will also have a tendency to lower rates on the continent 
generally. On balance, however, we must expect the causes 
which tend to disperse the great stores of bullion in the 
chief banks of Europe to increase, however gradually, in 
strength. An advance of the Bank rate here is for the 
moment less probable than it seemed likely a little while ago 

| to become at this time, but if no actual advance takes place 
this spring, we shail only have just narrowly escaped it. 
a 

THE PROTOCOL. 
Tue objections to the Protocol and accompanying “ declara- 
“ tions,’ which have now been laid before Parliament, are 

| | 

| 
| 

hearest approach to it was in 1867 and 1868, when the rate | very easily stated. They are not good business documents. 
was 2} per cent. for a long period—corresponding to one of | The Protocol recognises that certain things have been done, or 
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are being done; that peace has been made with Servia, and , introduced, gives the world some notion of what the real nego- 
on certain terms ought to be made with Montenegro ; that; tiation has been. Still there is enough in the superficial 
the Porte has intimated its good intentions with regard to} aspect of the documents to give the Russian Government 
reforms, reference being made particularly to the Circular of ) an excuse for pretending to its people that it has obtained 

: February last; and then Turkey is recommended to | something tangible from the mobilisation. And this is a 
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digarm, and it is stipulated (1) that the Powers are to “ watch | serious disadvantage to be set against the fact of a tem- 

“« earefully by means of their representatives at Constantinople | porary peace which the signing of the document may have 
| * and their local agents, the manner in which the promises of | secured. It is a sort of encouragement to blustering 

“the Ottoman Government are carried into effect,” and (2) | diplomacy, and may be manipulated afterwards to prove that 
that the Powers, if their hopes are disappointed, ‘‘reserve to | what the Powers appeared to concede to Russia was in reality 
‘themselves to consider in common as to the means which | conceded. There is also the danger that so far as the 

“they may deem best fitted to secure the well-being of the | appearance is not successfully maintained, the attempt to give 
“ Christian populations, and the interests of the general peace.” | it will turn against the Russian Government. Besides being 

| And appended tothe Protocol are the declarations, jirst, by Russia, | disappointed, popular feeling in Russia may resent the design 
that if peace is made with Montenegro, and Turkey sends an | to cheat it. The check to Russia which our diplomacy has 
ambassador to Petersburg to treat of disarmament, Russia will | given being the fact which has really occurred, we cannot be 
consent to that step, and second, by England, that if reciprocal | sure that the truth will not be felt, and so the object of the 
disarmament of Russia and Turkey is not obtained the Protocol ) whole diplomacy defeated, and matters made worse than ever. 
is to be null and void. The whole arrangement is obviously of The only case to be made for the Protocol and declarations 
the vaguest kind. The Protocol does not specify what are the | is that they do in fact secure European peace for a time, and 
reforms which Turkey is to set about, or what is the degree | that this object is so laudable that the end justifies the means. 
of improvement in the Christian populations with which the | In point of fact, as we recognised last week, the Government 
Powers will be satisfied. The engagement to consult | have so far gained a diplomatic success in inducing Russia 
together what they shall do in certain indefinite eventualities | to halt on the brink of a Turkish war, and in postponing the 
is also most vague, and binds none of the Powers to do any- | catastrophe in the East. There is a good deal to be said for 

thing. They may all say, or some of them may say, should | the view that the postponement of war for a little in such a 
there be an agreement that the time has come for them to | crisis may mean, in this changing world, a postponement for 
consult together, that it continues as undesirable as ever to | a long period. But precious as peace is, we may buy it too 
coerce Turkey into reforming, and so run the risk of | dear; and the disadvantages of this Protocol and the declara- 
complications which are now dreaded. It is quite | tions, coupled with the incidents of the negotiation which have | 
certain, however, that in certain contingencies Russia | preceded them, are certainly a high price to pay. We have | 
will be likely to say that the occasion for the Powers con-/| been treating Russia like a spoilt child, so as to help her out 
sulting together has arrived, and that their engagement | of ascrape; but in so doing we have been committed to an 

‘| to consult as to ‘the means which they may deem best | appearance of engagements which it may be serious to 
“ fitted to secure the well being of the Christian populations | redeem, while Russia may, at any moment, so far as she 
‘and the interests of the general peace” binds them vir- | is yet pledged, re-enter upon the course we have helped 
tually to action of some kind against Turkey. The Protocol | her to forsake. As a precedent for our treatment of future | 

oe thus secures, in all probability, that there will at afuture | disturbers, or would-be disturbers of European peace, there is | 
a date be some misunderstanding among the Powers. At the | much in all this negotiation and settlement which cannot but | 
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same time Russia’s declaration about disarmament is so con- | be regretted. Rather than buy peace at these heavy disad- 
ditional that it is wholly in her power, so far as the Protocol | vantages, it is at least arguable, we think, that it might 
is concerned, to disarm or not, as she may still find most | have been wiser to hold aloof and give Russia no pretext for 
convenient. Of course, in the event of non-disarmament, the | backing out, She might still in that case have refrained | 
Protocol is to be null and void; but suppose there should be | from attacking Turkey, so that we should have had all the 
partial disarmamert, followed by re-armament ? Endless advantages of peace without any of those disadvantages we 
questions, it is clear, may arise, and on almost every point | have described; while, if she had attacked Turkey, this | 
the Protocol and declarations are a model of what business | would probably only have precipitated the convulsion in the | 
documents ought not to be. East, which is inevitable sooner or later, and which it is not | ; i 

. | Nor is the ostensible purpose of the whole proceeding to be | yet certain we have escaped for more than a few weeks. If 
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commended, if we can pass over the objections to the | peace, however, is really secured for a time, the Government | 
ambiguity of the documents themselves. They are intended | will not be blamed, and their policy must very soon be tested 
te give an appearance of a result to Russia for the mobi- | by the result. | 

| lisation of her army. They follow a recent declaration —_— 

E Count Schouvaloff to Lord Derby in almost these} THE REVENUE AND EXPENDITURE OF 1876-77, 
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exact words. Lord Derby, writing to our Ambassador AND THE PROSPECTS OF THE BUDGET. 
at Petersburg as recently as the 13th ult., states | Tur Quarterly Return of Revenue for the last quarter of the 

| that Count Schouvaloff had declared the object of | financial year just past, like the return for the previous 
General Ignatieff’s mission to be to furnish explanations as to | quarter, is unsatisfactory. It is true that there is a net 
the real views of the Cabinet of St Petersburg, and to | increase of 1,085,000/ in the quarter, but it is found that this | 
facilitate a peaceful solution. And one of these views was | is more than accounted for by an increase of 1,185,000/ in the 
that—“ After the sacrifices which Russia had imposed upon | income tax receipts, the result of the extra penny imposed 
“ herself, the stagnation of her industry and of her commerce, | last Session, and an increase of 138,000J in the miszellaneous 

'| “and the enormous expenditare incurred by the mobilisation | income, which is mainly a matter of account, and not a 
“of 500,000 men, she could not retire nor send back her| proper part of revenue. Taking the various branches of 
“troops without having obtained some tangible result as | revenue, exclusive of these two items, there is a net falling-off 
‘ regards the improvement of the condition of the Christian of 236,000/ for the quarter. No doubt in the circumstances 
“populations of Turkey. The Emperor was sincerely | of the quarter, as we explained at the beginning of it, 
“desirous of peace, but not of peace at any price.” The} this cannot be considered a very serious decrease. 
Protocol being signed after a declaration like this has clealy | It was one day shorter than the corresponding 
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th : .¢ an appearance of giving satisfaction to Russia. This is quite | quarter of 1876, which, being in leap-year, contained a 29th of 

|| borne out also by the tone of a great deal of the language, and) February. It was also adversely affected in comparison with 

eee he of the Russian declaration. It is Turkey, as the offender and | last year, by the early occurrence of the Easter holidays. 
‘ ,? . disturber of the European peace, which is to be invited to | Still, in any case, the figures go to prove that the revenue has 
| fire | disarm; it is Turkey which i ee, - to } continued to be no better than stationary, as it was in the last 
meee | watch; it is im the event o urkey failing to| quarter of 1876. For six months there h increaee, 
:. 5 eb : | do the indefinite things required of her that the Powers are | but rather a slight falling off, as Sener een tate | 
88a | to consult as to future means to be employed for the purposes | of things from what we have long been used to. It is stated 
. = Pa of the Protocol. It is no doubt quite true that the reality is | that even so good a result would not have been attained but 
. 2h 3 \| something different, that the language of the Protocol has | for some pressure upon the collectors towards the end of the 

i 4 been pared away so as to give Russia no real hold upon us, and | financial year ; but at best, the result shows a real diminution of tt | that the Russian counter-engagement to disarm, however | the springs of revenue, as there ought in ordinary years to be, 
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a moderate increase corresponding to the increase of popu- 
lation. 

That there is something more than a falling off which can 
be accounted for by the difference of days is shown more 
clearly if we look at the results for the three great branches of 
receipt—Customs, Excise, and Stamps. We published at the 
beginning of last quarter a Table showing what the increase 
on these branches had been in the first six months of the 
financial year, and what the falling off in the three months 
ending December. Adding the particulars for the last quarter 

}| now past, we get the following comparison :— 
IncREASE or DECREASE of the Receipts from Customs, Excisg, and 

a April 7, 1877.] 

STaMPs in each Quarter of the Financial Year 1876-77, as com- 
| pared with Previous Year. 
| a. Increase in First Customs. Excise. Stamps. Total. 
| Two Quarters. £ £ £ £ 
| lat quarter ......06. 38,000 ... 172,000 ...—20,000 ... 190,000 
| 2nd quarter ....0... 90,000 ... 135,000 ... 67,000 ... 292,000 

Total. .cessss- 128,000 .,. 307,000 ... 47,000 ... 482,000 

| b. Decrease in Last 
Two Quarters. 

| $rd quarter ......... 73,000... 80,000 ... 108,000 ... 256,000 
' 4th quarter ......... 158,000... 117,000 ... 56,000 ... 326,000 

Total.s.-.se-- 226,000... 197,000 ... 159,000 ... 582,000 

| Net increase in the 

| four quarters ... ote oo SER i vt ane ~ 
| Net decrease ditto... 98,000 ... oie e- 112,000 ... 100,000 

_ Thus the receipts of these three great branches of revenue, 
| which had increased nearly half a million in the first six 
months of the financial year, have diminished more than that 
amount in the second six monthg, and there is finally a falling 
‘off of 100,0002 for the year. Of course the difference of days 
in the last six months hes had some influence, but it cannot 
account for the whole decline, which on the amount collected 
amounts to about 2 per cent. As we have before explained, 
too much importance mus‘ not be attached to the difference of 
days, for the same business may be done in fewer days. It is 
also deserving of notice that a considerable part of the falling- 
off is accounted for under the head of Stamps, which is apt 
to be a little irregular, on account of the varying number of 
‘deaths of very rich people. But allowing for this, there is 

_ still much to be accounted for, and the falling off in Customs, 
" especially during the last six months, leaves no doubt 
that the springs of revenue are really touched. 
| That this may be so is curiously confirmed at the 
“present moment by the returns of pauperism, which after a 
_ long-continued decline, largely due to the more strict enforce- 
-meut of the workhouse test, is again beginning to increase 
in the manufacturing districts. This was shown in the last 

|| monthly return of pauperism issued—that for January—in the 
last week of which month there was an increase of 1,167 in 
_the number of paupers in the Yorkshire district, as compared 
with the corresponding week of last year; and a similar in- 
crease of 77 in the number of paupers in the West Midland 
district. The weekly returns of metropolitan pauperism are 
to a like effect ; here there is a steady decrease of the out- 
door pauperism, owing to the application of the workhouse 

_ test, but in the indoor pauperism there is an increase as com- 
pared with the last three or four years, the figures for the 
‘fourth week of March being 38,901, as compared with 36,590 
‘in the corresponding week of 1876, and similar totals in 1875 
| and 1874. Such an increase of pauperism is a sign that the 
| depression of the last two or three years is now more extreme 
‘than ever, and that the working population have really less to 
spend on the dutiable articles, from which the Customs and 
Excise revenue is derived. 

| Such being the state of the revenue, we have very little to 
add to what we wrote quite recently on the prospects of the 
| Budget.* Our conclusion was that with an estimated expen- 
diture of about 78,639,000/, with additional receipts from the 
income tax on account of the arrears being at 3d instead of 
2d, and with additional extra receipts amounting to over 
| 400,000/, the Chancellor of the Exchequer, provided he could 
take last year’s estimates for the main branches of revenue 
‘as a basis, would probably have a surplus of nearly 
‘half a million, With so much in hand he might be able 
| even to reduce his estimates of revenue, and yet have no 
| deficit. On the other hand, there was some chance of the ex- 
| penditure of the year now past exceeding the revenue, in which 

| * See Economist, Mareh 10, 1877. 
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case the deficiency of that year, owing to the working of the 
new sinking fund, might have to be thrown on the year which | 
has begun. The two points thus are, whether the Chancellor | 
of the Exchequer can make much the same estimate of | 
revenue for 1877-78 as he did for 1876-77, and fer 
there is any deficiency from the latter year which will go to 
swell his estimate of expenditure. On the first point we | 
are not sure but that there ie room fordoubt. The falling off | 
in the main branches of revenue during the last six months 
has been most discouraging, and it may even get worse if there | 
should be another bad harvest next autumn, raising still 
higher the price of wheat, a contingency almost always to be 
allowed for in a Budget estimate. Still the Chancellor of the 
Exchequer, as we have said, can afford to allow for some 
decrease if it should be judged necessary. On ~~ 
second point there is happily, as far as we can judge, no| 
doubt. The usual weekly table of revenue and expenditure | 
has not yet been issued for the closing week of the financial 
year, but it appears that the issues for the Supply Services 
have been kept far within the final estimates, which amounted | 
to no less asum than 49,420,000/, bringing up the estimated | 
expenditure for the year to 79,020,000/, instead of 
78,157,000/, which was the figure in the Appropriation Act | 
and Budget. Instead of spending 49,420,000/, the Govern- 
ment have, in fact, only spent for Supply Services 48,537,000%, 
about the figure originally estimated, so that the total expen- 
diture for the year has also been as near as possible about 
what was estimated, viz., 78,137,000/. And as the veviiate | 
of revenue have been 78,565,000l, there is consequently a | 
surplus of about 400,000/ for the financial year just ended. | 
The apprehension of a possible deficiency, which would be a | 
charge on next year’s revenue, has consequently not been fal- | 
filled. Everything will thus depend on the estimates of 
revenue, but if for the great branches of receipt they do not 
fall much short of those of last year, there will certainly be 
no need for new taxes. And in spite of the present stationary |, 
condition of the revenue, we trust no call will be felt to 
reduce the estimates much ; though a sanguine estimate must 
also be out of the question. 

PRINCE BISMARCK’S RETIREMENT. 

Or course it is as yet quite impossible to say not only whether | 
Prince Bismarck’s retirement will be, as is said, temporary, or | 
on the other hand, permanent, but also whether it isa real | 
retirement at all. It may be that the great statesman knows | | 
how necessary his presence is to keep the Prussian Mouareby | 
firmly at the head of Germany, and that he counts upon a | 
speedy and peremptory recall even from the holiday which he 
professes to find, and possibly again does find, so needful to 
his health. It is too soon to judge whether his retirement is | 
a real event, or only a bit of strategy, which will orivog him 
back with even greater power in a few weeks to the | 
head of affairs. But there is enough probability that, for . 
year at least, the Prince’s strong hand will no longer be! 
felt at the head of affairs, to make it very interesting 
and desirable to consider what the effect of his absence 
on Germany and on Europe is likely to be. We do} 
not in the least doubt that Prince Bismarck is for the | 
moment indisposed, both bodily and mentally, and anxious | 
for a rest, and that for more reasons than one. In the first | 
place he has had many mortifications lately with the German | 
Parliament and with the Emperor. He has not carried his 
points either with his master or with the Reichstag, and at | 
his age anything like failure is very likely to cause a nervous. 
break-down, such as that of which he complains. In the next 
place he probably thinks that the best way to make his | 
colleagues, the Emperor, and the Reichstag, more disposed | | 
to follow his advice, is to leave them for a short time to the | 
difficult task of solving the various problems of a nalf-organised 
and kalf-united Empire for themselves, without any aid from | 
his quasi-physical sagacity and his great prestige. We are | 
not therefore at all disposed to doubt, that for the present at | 
least, and so long as he feels himself liable to be thwarted on 
all sides, his plea of indisposition is true, nor that, whether | 
fora very short or for a longer time, an attempt will be 
made to dispense with his services. What we wish to consider | 
is the probable effect of this attempt on Germany and on 
Europe. 
And in considering this we must remember that the effect 

will be of two distinct kinds. The retirement of a great 
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Minister like Prince Bismarck, who has virtually created an 
| Empire, must have an effect like the retirement of a tutor of 
| very powerful character who has formed a Jad’s mind. Sucha 
retirement leaves the lad in the first place at liberty to cul- 
tivate and display whatever there is in him of originality and 
force ; but it has another effect also, it places him suddenly 
in considerable danger of the overweening moral influence of 
other counsellors who know his weaknesses, and appeal to them 
with more art than he is able to fathom and defeat. Now we 
apply this analogy to the case in question thus. Prince Bis- 
marck’s retirement will undoubtedly leave much fuller scope 
than before for the Reichstag to find a policy and advisers for 
itself. And if it is as rich in moral resources as the Parliament 
of so great a State ought to be, Prince Bismarck, if he should 
be absent for a year or more, will return to find it much less 

| pliant to his purposes, and much more disposed to resist; 
/so that if he would lead it again he must mould himself 
to it, and not expect it to mould itself entirely to him. 
That is one side of the question. On the other hand, it 
is possible of course that either the Reichstag or the 
Throne may be much more accessible to bad counsel in 
the absence of Prince Bismarck than in his presence. 
Germany is not yet sufficiently sure of ber ground in self- 
government, to recognise at once a weak hand and a showy 
policy. But there is a much greater danger behind. The 
Throne is, and must continue for mary a long year, far more 
powerful in Germany than the Throne is in England; and even 
in England, under an able and popular Monarch, it has much 
more real influence than is commonly supposed. In Germany 
the Hohenzollerns and their will count for at least as much 
as popular feeling itself,—of course in great measure, because 

! they are so very influential an element in moulding the popular } 
feeling. We have then to consider not only whether the 
nation and its representatives may be likely to pursue a false 
scent when lett to themselves, but whether the Monarcb, who 
is of course subject to far greater pressure of a potent and 
personal kind, may be induced to pursue such a false scent. 

As regards parliamentary life in Germany, we have no great 
fear. 
show that Germany would gain, and not lose, by being 
liberated from the constant pressure of the great Prime 
Minister’s personality. 
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The recent debates in the Reichstag seem to us to, 

It is easy to say that there is still | judgment. 
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sibility of the Throne to unfortunate influences, against which 

Prince Bismarck’s strong sense was the most efficient guard— 

there is much more reason to fear the effects of his absence, | 

The military party at Berlin is very strong, and very liable | 

to panics. The Emperor is always harping on the army 

as the one source of national strength, and is a great 

deal too much disposed to listen to purely military counsels on 

subjects on which he should listen only to wise statesmen, and || 

not to mere soldiers at all. Two years ago, it can hardly be | 

doubted that war was very near at hand indeed, only because | 

a group of soldiers persuaded themselves that if France were 
not immediately invaded and broken up, France would become i 

too strong to be invaded with success. To that silly and |; 
criminal panic there is no doubt that Prince Bismarck opposed | 

his vigorous sense and prudence. Such an invasion of France | 
would be like, he said, the folly of which he himself would i 
have been guilty, if he had assassinated beforehand by way of | 
precaution the man who afterwards tried and failed to assassi- | 
nate him. Now it is quite true that if another military panic 
of the same kind should come on at Berlin, Germany and Europe |, 
would both miss grievously the strong and sagacious hand which | | 
then kept those hot military spirits under control. At the 
same time, we must remember first, that however unfortunate | 
the Emperor’s devotion to the army is, he is by no means a | 
feeble-minded man, and that sensible Sovereigns do not often | 
hazard a great Throne at the beck of a hot-headed clique of | 
soldiers; next, that the heir to the Throne is well known to bea 
sound Liberal on these matters, and to have from experience of its | 
danger, too great a dread of war to plunge rasbly into another; | 
and lastly, that in all probability France is already too strong | 
to be easily over-run again in case of a wanton and reckless | 
invasion. Taking all these considerations into account, we are | 
disposed to think that Prince Bismarck’s retirement is more | 
likely to help the peaceful development of the Empire which | 
his policy created, than to endanger or retard it. 

-_ { so 

THE POLICY OF PRESIDENT HAYES. 
Tur policy of President Hayes seems to deserve very great | 

credit for firmness and consistency; yet it has encountered in | 
this country an unexpectedly and, we think, an unfairly harsh | 

In one quarter he was prematurely censured for | 
great danger that “ particularist ” influences will triumph over | delaying the performance of his promises to the Southern | 
the cause of national unity, and to illustrate this by the 
pressure put on the Minister of the Navy to reduce his esti- 
mates, and the success of the combination for keeping the 
Superior Court at Leipzig, instead of taking it to Berlin. As 
far as we can judge, we are disposed to think that in both 
cases the Reichstag was right, and, in the first instance, it 

: was indeed with Prince Bismarck, and not against him. Part 
| of his complaint is understood to have been that the Minister 
of the Navy conceded to the Reichstag what he would not 
concede to the Chancellor. But surely that was not a fair 
ground for complaint. Why should not the national Parlia- 
ment be judge in a matter so essentially one of popular feeling 
and national strength, as the development of the navy? To 
us it seems decidedly satisfactory that the economical and. 
pacific feeling which urged the reduction of the naval estimates, 
should have been forced on the Government by the representa- 
tives of the people, rather than by the sagacity of one man. 
And, as to the question of the Superior Court, though of 
course in the Reichstag as elsewhere, all the dissatisfied 
sections voted against the Government, the majority was due, 
not to the combination of particularists and disunionists, but 
to the accession to their ranks of German Liberals who felt 
that if Germany was to be really united, the political pre- 
dominance of Prussia must not be too oppressively manifested, 
especially in relation to judicial decisions. In the Arnim case 
there had been plenty of reason to fear that the officialism 
of the Prussian Judges is too much for their perfect 
impartiality as lawyers, and it would of course be a great 
guarantee against any danger of this kind that the Supreme 
Court should not be under the immediate and overweening 
influence of the heads of the Prussian State. On the whole, 
then, we are disposed to think that so far as regards the proper 
parliamentary life of Germany, the absence of Prince Bismarck 
will be a good and not an evil. It will learn better its own 
strength ; it will find out better its own ablest men ; it will 
pursue more easily the course required by sound policy and 
national instincts. 
We admit, however, that on the other ground—the acce:- 

—_——— 

ao 

| Democrats, which, it was suggested, he never meant to keep; 
and in another quarter he was accused of going much too far | 
or too fast in his desire to satisfy the “ex-rebels.” It is 
rather astonishing that the Zimes, which, like most of the 

| leading journals in England, had pointed out and condemned 
the disastrous results of General Grant’s military interference 
in the South, should now declare that Mr Hayes has made agross 
mistake, because he declines to continue and exaggerate that 
policy. It is even more amazing that we should be told, on the |) 
same authority, that General Grant’s only mistake in dealing with || 

| the Southern States was that he did rot go far enough, tbat 
he did not declare elections null and void whenever the h 

, returns were challenged, and override the decisions of State | 
Courts and State Legislatures by virtue of “ the force of the | 
“Central power.” It is important that these mistaken and 
unjust estimates of the situation should not be accepted in the 
United States as the deliberate judgment of England. The 

| policy which Mr Hayes is steadily pursuing makes in favour | 
of peace, industrial prosperity, and popular contentment ; the 
policy which he is attacked for abandoning is that which has | 
kept the North separated from the South ever since the war, | 
and has brought some of the Southern States into a state of 
social and financial embarrassment from which it may now be! 
difficult to deliver them. : 

The line taken by Mr Hayes may be very simply stated and | 
easily understood. He entered upon his office finding two of — 
the Southern States occupied by Federal troops. This situa- | 
tion Mr Hayes, like most Americans, regards as unnatural and | 
inconsistent with a Republic and Federal form of Government. 4 
He resolved, and announced his resolution in his inaugural \ 
speech, that local self-government in the Southern as well as || 
in the Northern States should be respected, unless the public }| 
peace were so gravely endangered that a violation of Consti- ! 
tutional principles would be a less evil than a return to t 

\| 

| 
| 

| 
| 
| 

| 
| } 
} 
\ 

\ 

| 

anarchy and a conflict of races. But the probability that 
anarchy and civil war would follow the withdrawal of the 
troops from South Carolina was negatived by the experience 
of the neighbouring States, placed in precisely similar circum- | 

—_—_—~ 
—_—_ 
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stances at the close of the Civil War, and gradually emanci- 

| pated from carpet-bagger rule. What was there in the 
political condition of Georgia and Alabama essentially different 
from the condition of South Carolina? What was there in 
the political condition of Mississippi and Arkansas essentially 

| different from the condition of Louisiana? Yet Georgia and 
| Alabama, Mississippi and Arkansas, relieved from the pressure 
of “carpet-bag” Governments and from the dictation of 
| Federal troops, have settled down to orderly, steady progress, 
'the State finances being set in order by degrees, and the 
| negroes being as free from anything approaching to persecu- 
‘tion as the men of the same race in the North. 

But President Hayes was unwilling to be guided merely by 
|; his own deductions from facts even so obvious as these. He 
was determined to bring the imbroglio in South Carolina, 
which was most immediately dangerous, to a speedy conclu- 
sion, and having no power whatever to order a new election 
(which the Zimes has blamed him for not doing), he 
invited the rival governors to Washington in order to obtain 
from their own lips a statement of the actual position of 

| affairs. General Wade Hampton, the Democratic candidate, 
|| declared on his way to Washington that he was not going to 
| submit his claim to arbitration, not recognising the President’s 
| power to arbitrate, but simply to convince Mr Hayes that 
there was no danger of a disturbance of the peace in the State, 
and that the declaration of General Hampton’s title to the 
_Governorship by the State tribunals would be generally acknow- 
ledged, if only the presence of the Federal troops did noi 
incite the negroes to resistance. Mr Chamberlain was unable 
to convince the President that General Hampton’s representa- 
‘tions was unfounded, though no doubt he did his best so to 
checkmate his rival. The result was that Mr Hayes addressed 

|| the following letter to Mr Key, the Secretary of War :— 
'  $ir,—Prior to entering upon the duties of the Presidency, there had 
| been stationed by my predecessor’s order in the State House, Columbia, 
| South Carolina, a detachment of the United States Infantry. Finding 
them there, I thought proper to delay the decision of the question of 

‘their removal until I could determine whether the condition of South 
| Carolina affairs was such as either to require or justify the continuance 
of the military occupation of the State House. In my opinion there 
does not now exist in that State such domestic violence as it was con- 

| templated by the Constitution might form ground upon which the 
| military power of the national Government may be invoked for the 
| defence of the State, though, it is true, there existed grave and serious 
disputes about the rights of certain claimants to be the chief Executive 

| of the State; but these are to be settled and determined, not by the 
Executive of the Uniied States, but by such orderly and peaceful 
methods as are provided by the Constitution and the laws of the State. 

| I feel assured that no resort to violence is contemplated in any quarter, 
_ but, on the contrary, that the disputes in question will be settled solely 
by peaceful remedies, which the Constitution and laws of the State 
‘sale. In those circumstances, I deem it proper to take action in 
‘accordance with the principles announced when I entered upon the 
| Presidency. You will, therefore, direct the proper order to be issued 
| for the removal of the troops to their proper encampment. 

This is a complete and impartial statement of the case from 
the President’s point of view, and it answers by anticipation 

‘the censures which have been passed upon his policy. He 
ean only be blamed by those who do not understand the scope 
of the President’s duties as defiaed by the American Constitu- 
tion, or who have taken the vagaries of General Grant's 
Administration as a type of the normal Governient of a 
Federal Republic. The troops have been withdrawn from 
‘Columbia, and no disasters have as yet ensued. We shall be 
disappointed if the State does not settle down peacefully and 
labour with success to recover its lost credit under General 
Hampton’s rule. The liberties of the negroes will not be 
touched, though they will no longer have an opportunity of 
despoiling the public Treasury. 

_————— 
—, 

THE DISCLOSURE OF CONTRACTS BY PROMOTERS 

IN THE PROSPECTUSES OF NEW COMPANIES. 
We have received a carefully written pamphlet,* review- 
ing the decisions in the well-known case of Twycross v. 
Grant and others, affecting the responsibilities of promoters 
and directors as to disclosing contracts entered into by them 
before the formation of a company. I: is evident from this 
and other symptoms that the above decisions have caused a 
great commotion in acertain world, as they were most likely 
to do—that they have upset a view of the law upon which 
considerable transactions have been based, that the decisions 
will hardly be submitted to without an appeal in one or other, 

* Observations on the Object and Effect of Section 38 of the Companies’ Act, 1967. 

By a Soliciter. Londcn: Stevens and Scns, 197. 
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or in some new case, to the highest tribunal, and that 
important consequences to the public are involved. It may i 
be useful, therefore, to see what has to be said against a view | 
of the law which has certainly given no little satisfaction to | 
the public. | 

The question turns upon Section 38 of the Companies’ Act, | 
1867, which is to the following effect: — “‘ Every prospectus 
“ of a company, and every notice inviting persons to subscribe || 
‘for shares in any joint stock company, shall specify the | 
“dates and the namee of the parties to any contract entered | 
‘‘ into by the company, or the promoters, directors, or trustees | 
“thereof, before the issue of such prospectus or notice, | 
‘‘ whether subject to adoption by the directors, or the company, || 
“ or otherwise ; and any prospectus or notice not specifying 1 
“the same shall be deemed fraudulent on the part of the || 
‘“‘ promoters, directors, and officers of the company knowingly 
“ issuing the same, as regards any person taking shares in the 
“company on the faith of such prospectus, unless he shail 1 
“* have had notice of such contract.” 

| 

And the decisions objected to, espenially the decision in the | 
ease of Twycross v. Grant, have given to this clause what || 
seems its ordinary grammatical construction. It is held that || 
every contract entered into by the promoter, director, or | 
trustee of a company before the issue of a prospectus or notice, | 
whether subject to adoption by the company or otherwise, 1 
must be referred to by date and names of parties in suc | 
prospectus or notice; and that the omission of such par- || 

, ticuiars makes the prospectus fraudulent on the part of such | 
promoters, directors, or trustees knowingly issuing the same, as | 
regards people taking shares on the faith of the prospectus. | 
As a consequence, it is also held that shareholders damnified | 
by such fraudulent prospectuses have the usual remedy | 

i 

| 
| 

I 

for fraudulent acts against promoters, directors, and trustees || 
—that they are entitled to recover the full loss they have sus- | 
tained by taking shares. All this seems entirely natural, and 
according to the ordinary grammatical construction. It has 
also been held in the same way that the word “ promoter” |! 
means any person who takes an active part in bringing out a | 
company, z.¢., in revising and settling the prospectus, circulating 
copies of it, advertising it, and the like. This is also in accor- 
dance with the ordinary common sense interpretation of lan- 
guage, and altogether no case would seem clearer. It appears 
also most desirable that ‘‘ promoters, directors, and trustees ” 
should be under some such obligation in addressing the public, | 
if any regulations are to be laid down on the subject atall || 
and we are not to trust rather to a good general law on con- 
tracts and fraud. Promoters, directors, and others connected 
with the formation of a company are certainly in a fiduciary 
relation to the shareholders, and if the general law does not | 
provide for their disclosing all material facts, it seems reason- | 
able that this should be done by special laws. 

But per contra, it is now urged in the pamphlet before us, }) 
Jirst, that in actual historical fact the clause was not meant to | 
have the interpretation placed upon it, that it was only in- 
tended to apply to contracts binding on the company, or to be 
enforceable against it; second, that the word ‘ promoters” 

! can only mean the persons subscribing the memorandum of 
association ; and ¢/ird, that there is in fact no good reason for 
having all contracts between promoters, directors, and trusteer, 
referred to in the prospectus, if the contracts binding on the | 
company, or of which the company is to get the benefit, are | 
so referred to. In support of the first of these argu- , 
ments it is stated that the Notice Paper of the House of || 
Commons has been referred to, and it has been found that the | 
clause above quoted was originally preceded by a sentence || 
requiring the contracts before ailotment of shares, which are to 
be binding on the company, or enforced against it, to be in} 
writing, and to be filed in the officeof the Registrarof Joint Stock , 
Companies. The clause then proceeded to require that allsuch | 
contracts should also be referred to in the prospectus by the | 
dates and names of the parties. In the passage of the Bill | 
through Parliament, however, under what circumstances is | 
not known, the first sentence requiring the filing of contracts | 
with the Registrar was struck out, and the remainder of the | 
clause was grammatically amended, without, however, the | 
qualification of the contracts contained in the first sentence— || 
that they were tobe such as were bindingou orenforceable against || 
the company—being introduced. As regards the secord argu- } 
ment, the point urged is that the word promoter, according to the | 
analogy of its use in other legal proceedings, such as ia proceed- | 
ings under the Lands Clauses Act, means a person having ap | 
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| oficial connection with a company, and not merely any one 
| interested in bringing it out. The third argument appears to 
} be less dwelt.upon, but it is stated that hundreds will be 
| ruined by any other interpretation of the Act of 1867 than 
|, the one contended for—that it has never been understood that | 

| See. 38 applies to “contracts for remuneration of financiers | 
“and others out of the purchase moneys announced as pa7- 

_“ able by the company.” Such is in substance the prescat 
attack upon the decision in Twycross v. Grant. A good deal 
is also urged as to the meaning of the word “knowingly,” 
with reference to the omission of a reference to the contracts 

|| in a prospectus, and as to the measure of damages, but these 
appear to be of less general interest than the arguments we 

| have noticed. 

|, We should doubt if this argumentation will have oe 
| effect. The historical argument may be somewhat plausible, 
|, but itis a well known rule that Judges are only to go outside | 
| the words of an Act for an interpretation of its language, 

where the language itself is obscure—not where, as in the 
| present case, it appears as clear as any words can be. In the 
} absence of any record, it is to be presumed that the words 

qualifying the contracts to be referred to in a prospectus, as 
_ only contracts which were to be binding on or enforceable 
| against a company, were omitted deliberately, and not by acci- 
dent. We should have thought it quite reasonable. at least, 

| that it was present to the mind of Parliament that it might 
be desirable to have the words as general as possible. A 

| business assembly like the House ot Commons has a good 
| knowledge of the kind of men it has got to deal with in pro- 
:| moters and financiers of public companies. Anyhow, there is 
|| no clear record to establish that the qualification was intended 
| to be retained, and was only left out by accident; and 
| even if there had been such a record, we doubt if the Judges 

should be at liberty to travel outside of an Act of Parliament, 
|| where the language itself isso clear. Nothing would tend so 

| 

| 
i] 

|, much to promote litigation as to undermine legislative autho- 
rity. Tue carelessness and hurry with which our legislation 

| is done is no doubt lamentable enough; but the remedy is 
not to be found in the remodelling of distinct words of an Act 
of Parliament by the Judges. 

As to the second argument, that the word promoters, 
according to the analogy of other Acts of Parliament, must 
mean the persons subscribing the memorandum of association, 
we must say that in the absence of any interpretation clause 
to that effect, we see no good reason why such analogies 

should be resorted to. “Promoter” is certainly a word in 
popular use as appiied to persons concerned in the forma- 

,| tion of public companies, and, even if the same word is 
, used technically in other Acts of Parliament, it would be 
_astrong thing for Judges, in the absence of an interpretation 
clause, to give ita technical meaning here. Besides the whole 
policy of legisiation like the present is clearly to go behind the 
technicalities, and affect with responsibility the real persons 

| concerned in getting up a company. It is the latter who 
ought really to be answerable as trustees for the shareholders, 
as it is they who really invite shareholders to subscribe. If tech- 
nical meanings are to be given, we may be quite sure that the 
clever people who get up companies in the City would invari- 
ably raise up a screeu between themselves and the public. 

| The real promoters and trust.es would always be different 
from what they appeared to be, and it cannot be supposed 
that our legislators and Judges intend to promote such a 
| comedy. 

| As to the third argument —about the effect of the judgment 
| —we can only reply that, however much it may affect past 
| eases and many innocent people, there is really a good reason 
|| for the clause in question being given effect to in its integrity. 

| 
| 
1} 

| 
| 
1 

| 
\ 
1 
{| 
| 

| 
i} 

| We are afraid the innocent peop!e who are now to be victims 
were, as a rule, only too ready to conceal arrangements that 

\\ should all bs open as the day, and that in too many cases this 

'/ was done with a fraudulent motive. 

the of, or have means 
| 

} 

j 

capital expenditure. 
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contracts between “ promoters, directors, or trustees” of a 
company before the issue of a prospectus. Of course where 

They are not a class of 
|| people whose misfortunes ought to excite much sympathy. | 
| Surely it is evident to everybody but promoters, that 1m | 

forming a company, the shareholders should be informed | 
of ascertaining, what is the | views 

coat of formation,, and who are the people interested ? 
When the company is formed, this is the sort of information 

| as to the working they will get from the books and accounts, 
_ and it is equally essential they should have it as to the initial 

Hence the necessity for disclosing all 
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there are improper payments to ba concaaled, such as pay- 
ments to qualify directors, or exorbitant payments to finan- 
ciers, the requirement is most disagreeable t» the promoters 
concerned, and all kinds of subterfuges are resorted to for con- 
cealment, but it is none the less for the public interest to have 
the truth declared. We are not sure but what it would be 
desirable, if we are to have regulations in such matters, to 
insist on a statement of the application of the capital in the 
prospectus, in which all payments to promoters and fiaanciers, 
and for what purpose, should be specified. In any case, 
shareholders should have the means of ascertaining these 
things, and if they are concealed ia a fraudulent way, it is 
expedient to make responsible for full damages thos2 who are 
guilty of concealment. We should hope there is no caancs of 
any relaxation of the law. 

It will ba urged, no doubt, that if in some way or other 
intending shareholders are to be supplied with the means of 
knowing what goes on between promoters and fiaanciers in 
getting up companies, and what the cost of formation really 
is, no one will subscribe to a new company. But this is as 
much as to say that intending shareholders cannot be trusted 
to go into new companies if they really know what they 
are, and we certainly do not think that the formation of new 
companies is so desirable that the public should be seduced into 
subscribing by the law giving them no means of knowing what 
the companies really are. What is really desirable is not the 
unlimited formation of companies, but the formation of good 
companies, whose affairs can bear publicity, and whose share- 
holders really know what they are doing. In the long run 
no good comes of companies formed by shareholders who sub- || 
scribe in ignorance of what they are doing, or under the || 
grosses’ illusions as to possible profit. The possibility of such |; 
companies encourages promotion of the worst sort, and the use | 
of fraudulent mancuvres of every description. We fear that | 
no law will make such promotion or fraudulent manuw res || 
impossible, bat there should certainly be no relaxation of any } 
law which puts obstacles in the way. The better companies 

| 
i 
| 

\ 

will always be able to comply with any reasonable legislation. 

BUSINESS NOTES. 

Ecyprian Finance.—Having noticed last week the some- 1 

} 

ment has got over, such as the difficulty of making an arrange- 

' 

what gloomy statements of an Egyptian correspoudent of the || 

Times, with reference to the way in which the payments of 1 

revenue to the Commissioners of the unified debt are being | 
made, it is interesting to notice the more cheerful view which 
has since been communicated by a correspondent of the same | 
paper writing from Alexandria, under date March 23rd. 
After noticing various difficulties which the Egyptian Govern- | 

ment with the Daira creditors, the correspondent goes oa to 
say :—‘‘ In other ways the country is reviving. Tne Abyssinian 
“‘ strife is reported to be definitely ended by the conclusion of 
“* peace, and the Egyptian army is no longer on a war footing, | 
* Irrigation works are steadily advancing; tae Nile is gainiog | 
«slowly but surely on the desert. The crops all secusian 
“well. The sugar crop just gatuered was the largest yet | 
“ produced, and was sold at a price exceeding that of former || 
“years. It may be hoped that next year it will not be | 

| “necessary to sell the sugar secretly in the upper country to || 
| “* avoid seizure by legal process, although it may still be neces- 

sary to pay a'l the proceeds into the hands of creditors. The 
a bean and Wheat crops are also exceptionally large. The | 
“practice of late years of seizing crops in lieu of taxes, is to 
° be abandoned, and the people are on'y to pay in money. 
“This is a reform of the new financial administration, and 
“will prevent much abuse.” Toie is certainly a glowing 
account, and it remains now to be seen whether tae gloomy 

we noticed last week, or the above cheerful views, are the 
soundest, 

Prospective Ratway Divipenps.—In the following table 
a correspondent institutes a comparison between the dividends 

‘ paid by the principal railway companies in the years 1868 and 
—_— 
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1871, and from the result thus obtained, seeks to forecast the 
probable amount of the distribution three years hence :— 

Dividends for Divi- "lon, 
ear. Increase dends Assuming 

foe, or in Equal 
1868, 1871. Decreare., 1876. Increase, 

. Per Cent. PerCent. Per Cent. PerCent. Per Cent. 
Cinemas icicsisccvenenseses 2 &}.. 23 68 .. 94 
Glasgowand South-Western 4 ... 53 . 4 3 
Great Eastern  .....ccccccccce Se om, ee: De ae ep a 
Great Northern ........ soos. 5 i, ok nn Coit 11 5A. 63 
Lancashire and Yorkshire 6; ... 74 ... 1 a eae 
Loncon & North-Western... 6 aw 6g ... 8% 
London & South-Western... 43 ... 53 aa t . 
Lon., Brighton, & Sth.Coast 3 2¢ ... Ig we 
Man., Sheffield, & Lincoln... 15 ... 2 oe 91 33 
Metropolitan .......cccecseeees 5 - 3} ...—2 43 iis 
INIEEY s adosdcadcavennsavawace — iw Fa 53 7 
North Britisb.............0000 ae oe 43 
South-Eastern .........csee0e 34 Aye woe yy ba 6138 

Between the years 1868 and 1576 there is this analogy—that 
they succeed a period of great commercial crisis, the 
one following upon the crash of 1866, and the other on the 
collapse of 1875. From 1869 to 1871 was a period of gra- 
dually increasing activity in trade, and the railway companies, 
sharing, as they always do, in the general prosperity, were able 
in the latter year to pay largely increased dividends. And 
supposing a similar increase to take place in the three years 
upon which we have now entered, the dividends of 1879 
would be those shown in the table. But, in order to justify 
the hope of such an improvement, it is necessary, in the first 
place, to show that a revival of business, such as set in in 
1869, is probable, and of that there is yet no decisive indica- 
tion, however great the probability may be. And in the 
second place, even if an augmentation of earnings could be 
assured on the three years ending 1879, equal to that obtained 
in the period from 1869 to 1871, it may be doubted whether 
the shareholders would benefit by it to a like extent. It can 
hardly be assumed, for instance, that an equal growth in the 
traffic receipts now would leave so large a margin of profit 
as in the years after 1868. In the present state of our mining 
industries, we doubt if it is likely, as was the case in 1869-71, 
that three years of improving trade would be suffered to elapse 
before the prices of coal and iron became materially enhanced. 
The miners are now as it were lying in wait for the first signs 
of general improvement in order to found upon them a claim 
for higher wages, and our railway companies may very soon 
find a growth of earnings counterbalanced by an increased ex- 

| penditure upon fuel andplant. Now also the compulsory outlay 
- efforts to insure the safe conduct of the traffic is greater 
; than it was, and in other ways the working of the lines tends 
to become more costly. Our correspondent’s anticipations, 
therefore, are perhaps too sanguine, though it has, of course, 
to be remembered on the other side that the same percentage 
increase of traffic will now give a much larger absolute 

increase than was the case some years ago, while the capital 
-account on the majority of the principal lines has increased 
much less in proportion in the last few years than in any 
similar period in the history of our railways prior to 1866. 

Tue Sratre or THE Iron Trapz.—Mr Waterhouse, the 
‘accountant to the Board of Arbitration for the North of 
England Iron Trade, has issued his usual quarterly return, in 
which he reports as follows :—‘ Having collected from the 
“ firms and companies belonging to your Board the returns 
“ of their sales of manufactured iron during the three months 
“ ending the 28th February, and having verified the same 
“by an examination of their books, I certify the average 
“net selling price per ton for that period to have been 
“6118s 3d. Beneath is a statement of the different classes 
“ of iron sold, and the average net selling price of each :— 

Sates During the Three Months Ending 28th February, 1877. 
Weights Invoiced. Percentage Average Net 

Description. tons cwt gre lbs of Total. Price per Ton. 
BUI sicicabscatione 7,282 2 8 2 ... 764 ...£6 2 7:69 

aes 51,830 2 3 l4 54°75 ... 7 2 8-88 

SE -aisstadecssed. 18,114 16 2 18 1933 ... 619 1-71 
Angles .. ...... 17,487 16 2 0 1848 ... 611 9-39 

Total ...... 94,664 18 3 26 100-00 618 316 
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and the masters accordingly have given notice to their work- | 
men of 4 proportionate reduction in the rate of wages. The | 
decline in the manufacture of rails, which has been a pro- 
minent feature in recent returns, is on this occasion more | 

From an average production of 81,000 
tons per quarter in 1873 there has been a persistent decline 
until the production is only 7,232, and the figures for the 
past year instead of showing that the effects of the collapse 
of railway speculation are being recovered from, point rather 
to increased depression. These figures are :— 

Weights 
Invoiced, Percentage 

Quarter Ended— tons. of Total. 
February 29, 1876 ............00 ee 33°37 
PON iy Bee itcsttietasestecccedies | 27-00 
Auge Bh, BOG8 @ ccccimemcreescees SE EO dcctebces 23°69 
November 30, 1876 ...........000 SUED ©. snssteones 17°59 
February 28, 1877  ...cccccccccses Fee tire 7°64 

Tue Frvances or Sparx. — That “ the Spanish Treasury 
“is undoubtedly in a moribund condition” is the conclusion | 
to which Mr E. ©. Phipps, the Secretary of H.M. Legatiém in 
Spain, arrives in his newly-issued report upon the finances of 
that country. He acknowledges, however, that of late there 
have been signs of increased vitality. For one thing, the 
present Administration has succeeded in evolving something 
like order out of the confusion into which the national finances 
were thrown by the former bewilderingly-rapid succession of 
short-lived Governments, each with a new scheme of financial 
administration and reform. Of that the publication of Mr 
Phipps’ report is in itself an evidence, for, as he tells us, “the 
“ disorganisation of the Administration during late years, has 
“ rendered the publication of statistics so irregular” that our 
Legation have found it impossible to compile any report which 
would “present a fair picture of the financial condition of 
“Spain.” During the past year, also, there has been a 
marked growth in the revenue, which is to a large extent due — 
to the energy shown by the Government in its collection. 
But the utmost that has been accomplished by these reforms | 
is the reduction of the hitherto overwhelming yearly deficits, || 
and the Exchequer is yet far from having attained an equili- || 
brium between its income and its expenditure. For the 
financial year ended June 30, 1876, the deficit amounted to 
6,000,000/, but it is hoped that in the current year the excess | 
of expenditure over income will not exceed 2,500,000/. But | 
in the present year only six months interest on the debt has — 
to be paid, whereas in future each year will be burdened with 
its full charge, and in view of that Mr Phipps asks, “ What 
“ chance can there consequently be of balancing expenditure | 
“ and receipts.........unless by a miracle?” That is a ques- | 
tion to which a perusal of the report suggests at least | 
one answer. At present, as Mr Phipps conclusively I! 
shows, a very large portion of the wealth of Spain | 
altogether escapes taxation. About one-fourth of the | 
entire revenue of the country is derived from a tax on | 
real property, and the absurdly inefficient mode in which that || 
tax is assessed is evident from the fact that while the total || 
surface of Spain is calculated to consist of 48,935,360 |) 
hectares, “according to the land registers, 25,132,622 |. 
‘“« hectares are declared to be under cultivation, and 2,942,297 | 
“ hectares to be waste land, and incapable of cultivation, 
“ making a total of about 28,000,000 hectares, representing a 
“ value of 20,000,000/. Consequently, about 43 per cent. of | | 
“ the territorial surface in Spain pays no land tax whatever.” | 
In the province of Malaga, Mr Phipps tells us, about one-third || 
of the area is omitted from the registers, and pays no || 
tax whatever; and he cites the case of “a member of the 
“ Cortes who was so frank as to declare that he had adminis- | 
“ tered vast estates in Andalusia, which, in common with other || 
“ properties with which he was well acquainted, paid about || 
“50 per cent. of what they should properly have yielded to |! 
“the State Treasury.” The fact that the “land registers |, 
“upon which the assessment is founded were compiled in | 

| “ 1859, and have not until now been subject to revision, and || 
“that in that year Spain only exported wine to the value of |' 

“ §90,000/, while she now exports 7,000,000/ worth,” is | 

Compared with the previous quarter the average net prices sufficient to show how greatly the 6,600,000/ now yielded by | 

of both rails and bara have risen 1s 9d ner ton, but the prices the tax might be increased, by an energetic reiorm in ite | 

realised for plates and angles are respectively 1s 2d and 1s 9d | assessment. te- | 

The average for “il classes shows an improvement matically evaded. The tax on industry and commerce, which lower. 

Nor is the land tax the only one which is syste- || 

of about 1s 9d per ton upon the previous quarter; dut it is — is now being reorganised, falls, it appears, on only 400,000 || 

about 88 3d less than the average in February, 1876, taxpayers. 
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was drawn up, there were 47 
while now, notwithstanding the great increase 
trade of the country, their number has dwindled to 300,000. | restilts :— 

6,000 industrial taxpayers ; ; the cases in which that interlocking bad or had not been 
in the | carried out in the years 1874 and 1875 shows the following 

So is it with the receipts from indirect taxation, which now | — ; | | iene Laie 

yield less than in 1845, and there seems reason to believe that 1874. | 1875. See *§ 

if the existing taxes were universally enforced, Budget deficits | | 383 

might be made a thing of the past. It is not because Spain is | tnter- | -NOt | tnter-| Not |, | sa 
| locked. | Mtr” | tocked. | snver | 0s. | Oe gee a poor country that she is unable to pay her way, but because | 

she has lacked a Government sufficiently energetic to institute } —————-———-— | 

reforms, and strong enough to carry them into effectual | pngtand...ccssseeseen| 12.272 | 9534 | 13872] 6,235 |) 68 
operation. “The term bankruptcy, which is often applied to | Scotland rows + a aa | 1168 | 3148 | 

“the present condition of Spain, is,” Mr Phipps tells us, Te ie pomocet nate emer 

“ peculiarly offensive to Spanish ears.” It is a pity that it is | _ Tots! United Kingdom 19088 | USi7 eB 

only against the name and not the thing itself that Spanish | And taking the figures for the principal lines, the comparison 

pride rebels. If Spain would only make efforts to meet the | is as follows = 

el 

interest on her debt as great as those which France and Italy 7 | | a 
have made, the offensive imputation could not long be cast | 3 a 

i Percentage |5 % . 
against her. vin 1874 | 1875 . 335 

° Interlocked. | _ 35 
Tue Provincia, Bank or Brenos Ayres.—The following | 5B5 

is tle abridged balance sheet of this bank for the end of Jan- Teen) Bot ea Not nr i*3 

uary. The last we published (see Economist, May 20, 1876, locked. | sinter- | tocked. | Enters || 1874.) 2876. 536 
p. 590) was for the end of March, 1876. The totals have ceshemnapmned. casei anne Ld, lL 

been swelled since then, on the one side by an increased i |) Ee | naeel gent coe ae | : 

of notes, and on the other by the Government securities held | (reat Northern... 1% | 145} 225| 115] 67 | 97 10 
Great Western ......... 53 | against them, an issue of about 1,300,000/ having been made | Pret entire i 4 

by the Government to the bank by the law of Sept. 25, 1876. | London, Chatham, & Dover i 
1 
3 

o“_ | 372) ‘151 

| 

| 

12386! 1,631; 1,212} 53 | 67 4 
: 2 

2 
1,217 | 2.125 | 1,069 || 64 | 69 5 
303 721 340 73 68 10 

279| 477/ 213]) 58 | 69 ll 
9 

Throughout 

: : London and North-Western 2, 
The discounts show very little change :— “ape nc I tat of aortas 

a Psy % s 

aetleteetet 

PROVINCIAL BANK OF BUENOS AYRES. London and Brighton....... ‘ 382 | 7 477 

Balance SHert, January 31 1877. Manch, Sheffld. and Linco!n. ik 570 | 205 506 20 29 
- Dilvtios ; Metropolitan usc inineiocs 30 ove 30 _ 

Liahilties. Metropolitan District ......... 5t ove 51 at Throughout, 
Hard Dollars. Currency. Total. | Midland... .ce.seeeseeees) 3,881 | 984) 1,571) 806] 67 | 6B i+ 9 

£ £ £ North-Eastern ......00......-., 1,581 | 1,077 | 2,184) 607 || 69 73 |+ 19 
‘ 9 pe a ANH | South-Eastern .....cccc..-ccsese 253 | 431 261 | 433 37 38 i+ 1 

Capital ........ tte eenseneseeeeeaaens 3,675,000 ... | 414,000 ... 4,089,000 | Caledonian ......-.| 271] 21} 308] 160]! 57 | 67 |+ 10 
Private deposits at interest ... 1,51 4,000 ... 3,941,000 ... 5,255,000 | Giasgow and South-Western 179 338 211 324 || 35 39 i+ 4 
Current accounts (commercial North British ... — seseeees 351 {| 1,01 | 415 1,187 24 26 i+ 2 

ED -cckncaciobunasereunsenes 757,000 ... 719,000 ... 1,476,600 a . : ° SOOTE) oonsneoroves ane 899 A very similar state of affairs with regard to the adoption 
Other private accounts ......... 808,000 ... 84,000 ... 392,000 2 : : F = 
Public and judicial deposits ... 319,000 .. 945,000... 1,264,000 of the block system, is shown in the concluding portion of the 
Liabilities of branches ......... on .++ 1,598,000 ... 1,598,000 | return, from which it appears that the percentages of double 

ae . att o ‘ ») Ay ° . . * 

awardee circulation ...... "areese oF eg eiaaae line worked by the following companies on that system in the 
1OF MADLIILICS cecccce eereseeeree yeu, eee Oi, eee #22. _~ ~~ years 1874 and 1875 were :— 

: wero ¥ Increased 
10,446,000 eee ,458,000 see 18,204,000 1874. 1875. Percentage of 

Assets. } Per Cent. Per Cent. Total in 1875. 

Hard Dollars, Currency. © Total. | Great Noteue CKO 
£ £ £ SS SONI 6, uienibinrererssninvoniaentbuennl + coveee 53 oianee 9 

SIN iia uicncinmbisaais 280,000... ace wee = 280,000 | Lancashire and Yorkshire....... ve 25 neers BB aeseee 1B 
Do(dollarnctesandcurrency) 599,000 ... 345,000 ... 944,000 en ee ere woe WOO aenee 100 seven “s 

Discounts and advances......... 2,766,000 ... 3,739,000 ... 6,505,000 | London and South-Western...............-.. . 2 ax 2 Geer oe 
Advances to Government under London and Brighton ..........c0...ese...-esess mee 8 Nkter a: eee 

eniiecnn Mesiteh © 981.000 1.248.000 3.529.000 am, Sheffieid, and Lincolnshire ... 17 ceceee Se knees 5 
. E . = ein ” cP re . a pee y ee L a eat 

Stock of public funds ............ 706,000 ... 824,000 ... 1,550,000 North-Eastern Ech tacritnd meen aicdcaress 57 as "3 de 16 
Miscellaneous advances, pro- South-Eastern ...... sacuthisniaiactabipieiaaiiied hacen eee ee a 

perty of bank .........06 see 1,054,000 .... 860,000 ... 1,914,000 ceca aca are raencaremmnrvver cess AL scans eee 

Municipal bonds ............. heii sin .~ 20.. MMivw. eee . = - = 
Land certificates, &c..... ....-.06 276,000 ... 280,000 ... 556,000 Se eee et a nD oe 

Assets of branches ........+.++++. 2,068,000 ... pero he aneneee All the appliances for diminishing the risk of accident in 
SSUMATICS .occccccccccccccscvcccccces 416,000 ... 24,000 ... 440,000 the working of the trafiic have, it will be observed, been most 

10.446.000 vee 7,758,000 ... 18,204,000 largely adopted by the English companies. The Scotch lines 
Norr.—We calculate, asin previous accounts of this bank, the * hard dollars” at 4s, | have a good deal of lee way to make up, and while the Cale- 

and the currency (moneda corriente) at 125 to the £; but in each Gooeer snes aaae 1 and Glasgow, and South-Western are pushing on pretty 
convertibility against gold was discontinued last year. rapidly with the extension of the block system, they are all 

noncuaenes anes doing comparatively little in the matter of interlocking points. 
Sarery Avpniayces ON Ratways.—A return has just | Very little bas been done by the Irish lines in either direction, 

been issued by the Board of Trade, dealing with the | and they are progressing so slowly that they may almost be 
|“ Signal Arrangements and Systems of Working” in opera- | said to be standing still. Thus, as regards individual com- 
tion on the various lines of railway, and showing the | panies, it will be seen that their stage cf advancement and rate 

‘extent to which the interlocking of points and signals, the | of progress vary greatly. It is, generally speaking, those 
| addition of safety points, and the adoption of the block- | that have introduced the block system to the largest extent, 
‘system had been carried into effect by the respective com- | that are completing their system of safeguards most rapidly 
panies on the Sist December, 1875. From the first of the | by improved arrangements of signals and points, a fact which 

_tables which it contains it appears that at that date there | may be worth the consideration of both shareholders and 
| were on the entire railway system of the United Kingdom | investors. For while the present working expenaes of these com- 
| 29,205 points at which passenger lines were connected with | panies are not likely to be less than those of the other lines, | or crossed on the level by other lines. At 26,233 of these | and may possibly be greater, owing to the necessity for employ- 
| the officers of the Board of Trade considered it necessary to | ing a larger staff, there is obviously a probability Goan 

| have a concentration of signal and point levers, but inno] not increase at the same rate. Such sos. de as have 
| fewer than 10,897 cases these requirements had not been | their lines completely worked on the block system have evi- 
complied with. The interlocking of signals and point levers | dently one item less of capital expenditure, with its attendant 
| was thought necessary by the inspecting officers at 26,564, | augmentation of interest charges, to face than those upon 
but was carried out at only 15,276 points; and while the | whose lines the system is only in process of intesdustion ; Pd 
addition of safety points was required at 18.811 points, | whatever advantage in the shape of immunity from accident 
these were provided at only 11,766. But from the | and saving in compensation payments is to be derived from 
succeding statement in the return, it appears that the | the adoption of such appliances, may reasonably be expected 
work of furnishing the lines with interlocking$ points und | to be reaped to the greatest serie - on a wot — 

signals is being steadily proceeded with. A comparison of | systems have been most perfected. y F 
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THE REVENUE. 

{—An Abstract of the Gross Produce of the Revenue of the United Kingdom in the undermenuoned periods, ended March 31, 1877, compared with the corresponding periods of the preceding year :— 

Be || Ended— Rw Quarters Ended— ' Year 
ndec ' Ended 

ie eg ggg ar 30 Sept. 30, | Dee.31, March 31, March 31, June 30 | March 31 , 7 , | Sept. 30, Dec. 31, | March 31, | seer __ 1876. | 1876." | 1876. | ey. | 8? 1875. | 1875. | 1s75.. eal ee 

| £ £ £ £ £ 
Crstouns.cocccccccccecceccscscccsccccccccccccs sees} 4,725,000 4 le 000 5.433.000 4.921.000 19,922,000 4.687.000 | = | £ ; | z £ 

’ 9 ’ «i, was! ‘ | 4,753,000 | 5.506.000 074,000 20,020,000 
Excise SOOO eeeeeeeerereeteresereresereeecee oes 6,599,000 5,881,000 7 0853. = 8,203,000 27 .736. 000 6. 127.000 } 5 748.000 } ~ ms a | ; pt no 20 — a 

Stamps .cccccccccccccsessees sreeeseeeseceeeeeses| 2,780,000 2,575,000 2,692, 2.843.000 10,890,000 | 2,800,000 | 2.508 e POE n @ 200. +9 oe. Land Tax and House Duty ............... 454,000 | "105,000 39000 | issso00 | ‘2esz000 | “sexwo | ieeon8 | ““se000 | Lscqovo | 2.496.000 ’ y y 2, | i 39. .¢ 2. 496. 
ree, — Income Tax... ‘ 650,000 342,000 251,000 | 4,007,000 | 5,280,000 778,000 | 293,000 |, 211,000 | 2.822.000 | 4,109,000 

Telegraph en 460,000 1,521,000 1,552,000 1,467,000 6,000,000 1,568,000 | 1.434.000 1,611,000 1,437,000 5,950,000 
_— > con coccecseosesceesconsscoses —— ‘ae aa San —_ 300,000 | 320,000 | 330,000 | 295,000 1,245,000 

Oeeececeecesceeesecccececescceses 0,000 78,000 82,000 | 136,000 99,000 395,000 MiscellaNCOUS ssererrererveeeveresesereeeeeee| 1,271,412 | 1,040,607 | 1,156,507 | 1,021,510 | 4,490,036 | 1,166.662 | 1,136217 = | . , : , ’ 166.662 | 1,136,217 | 1,102,166 883,648 | 4,288,893 
’ ae Totals........ siaeenaieilicaeasietiiadnahs 18.347.412 | 16.734.607 | 18,677,507 _ | 24,805,510 | 78.665.036 | 18,268,662 | 16.382.217 | 18,763,166 | 23.719.648 | 77.131 603 _ | 

Il.—Increase and Decrease in the pe March 31, 1877, as compared with corresponding periods 
of the preceding year :— 

| Quarter Ended March 31 Year Ended March 31, 
18 1877. 

| Increase Increase, Decrease. 
nna iia 

Customs scoccccrcssccccesee eorecocccosecscocosccoccses: | . $5,000 ae cal nteeee PK 110,000 
ROI iccensestsosncavaceaesasses ecoceccecccces werecesoocosese ove ese ik 112,000 
Land Tax and House. Duty soune paecoesionn erccceccocccceen: 44,000 36,000 a 
seer and Income Tax ....0......s00« wasengunteensian 1,185,000 1,171,000 eee 
GE COMIIOD sicsissescesace ions aoe eve Y ) ese 

a 10,000 60009 ih 
Crown Lands., — * Manoa asian ebahiien awe 5,000 15,000 eee MiscellaneOUs..cscssessersecsssssseerersesssaneeersessseeeeees| 137,862 201,343 . 

Totals srmmnmnnanonnnnsnnnl 1,411,862 | 326,000 | 1,643,343 210,000 
—_—_ ——————————— — 

£1,085,862 £1,433,343 
Net Increase, Net Increase. 

I1l.—An Account showing the Revenue and other Receipts in the Quarter ended March 31, 1877, the Issues out of the 
same, and the Charges on the Consolidated Fund at that date, and the Surplus or Deficiency of the Balance in the 
Exchequer on March 31, 1877, in respect of such charges :— — 

£ 
Income received, as shown in Account I. .......cccscsccssccsscsssesesscceccssesccecs 24,805, 510 | Net deficiency of the balance in the Exchequer to meet the com on the 
Amount raised on account of military barracks, per ‘Act 35 and 36 Vic. c. 68 400,000 } 31st December, 1876, as per last Account .. ees eoree 705,762 
Amount raised on account of Local Loans, viz. :— £ Amount applied out of the Income to 7" Services (including 7 700,0004 

By Exchequer BOnds 1... .00e.ssceesessrsnerenscesennseerssseesenserees 60,000 for Exchequer Bonds paid off ...... ot ents coccevee 19,042,725 
Fe BOE TRIO eccticeessscevenes Coeccvcecceooecssccsee sensantinenes 2,200,000 Amount advanced for Greenwich Hospital | ee eaeeien sone 55,598 

—— £«2,260,000 | Charge of the Consolidated Fund on 3ist March, 187 7 
Amount raised by Exchequer Bills issued to replace Bills ms off in Permanent Charge of Debt— on “¢ 

money, and those paid in for duties ... ee 125,100 Interest of the Permanent Debt ........... mee 
Amount received in repayment of advances for Public ‘Works, &e.. eneceesovens 330,745 Termicable Annuities .........-.cccsccsceocseseeeee 

Ditto for Greenwich Hospital ...............:..c0000 blaibeninciawaniesibadesiaseie ins 55,599 Interest of Exchequer Bills, &. ....00....0-... 
-— New Sinking Frnnd oce.......eseeee waeseceeess coven «= 424,780 

27,976,954 ——_ 6,930,012 
Excess of the sums charged on the Consolidated Fund on the 31st March, Interest, &c., On Local LOans .ccccc..secosecsssceseceressesseescsees 65,046 

1877, payable in June Quarter, 1877, above the balance in the Interest, &c., on Suez Canal Bonds........cccecccceesesseessse0ees . 74,513 ; 
— oe —. ye : on a ra Fund a a a 

cess of char, n Gre r MR ccocccccccoscoosccccscessocces ’ 9 e@ Ulivi LSU ceecccccerceccecoeresseeesecees eereeee . J . 

Surplus over charge im Ureland.......00.cccsccccsccsessccccccesses 676,396 Other Charges ( including y "400, 0002 for Lo- 
— ee calisation of the Military Forces) ......0+ - 676,116 “ 

et ficiency SORe Dee eee ees ren sere eee eee ereeseeeeeeeOeeeeeeeeseeseeeese *757,013 Se 777; 59 

oc ananassae Principal of Exchequer Bills..c....coccccscssecseresss:s00eeescreeeees 45,000 
£ Advance for Public Works, &C.......ccecsscseresseseeres hatnaoen eevee 1,137,281 

Charge on 31st March, 1877 (as on the other side)................ 9,029,911 9,029,911 
Paid out of Growing Produce in March Quarter, 1877 ......... 2,284,218 

Portion of the charge payable in June Quarter, 1877............ 6,745,693 
To meet which there was in the Exchequer on 3lst March, 

1877 FOP eee eeee erases SOOO O Here eee Pore eneeeee OOOOH Ree eran SOOT OHO Hees 5.988,650 

* Net deficiency, as above ......... sineiniatiliieseeeetiie » 757,043 

28,733,997 28,733,967 | 
— — ~~ ——— | 
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Foreign Correspondence. ‘intestine: 2 ins Sco i 
DARKS cccccc.csccececccecssoces an ee ce ui eve 2,232,860,226 85 +++ 1,801,834,345 a2 

Commercial ‘bills over-due.. 48 32... 163,037 7 os 897,655 53 
1 Commercial bills discounted, 

FRAN CE. NOt Yet AUC....20...e0ee0e-+-2 176,896,207 93... 196,489,502 63 ... 234,904,655 13 
(FROM OUR OWN CORRESPONDENT.) Treasury bonds........000--+..+ 338,845,000 O .., 338,845,000 0 ... 556,387,500 0 

Paris, April 5 Commercial bills, branch 
; » SP 7 banks «20.0000. «>» 190,367,440 0 198,642,213 O ... 198,258,769 0 

The returns of the Bank of France for this week, last week, | Advances on deposits of iat iain 
i ’, are — DULLION.......coc.csseeee+eerceees - 12,263,900 0 ... 2,05: @ rec 726, 1 

and for the corresponding week of last year, as follow: Do in branch banks ...... 2,292,700 0 ... 2115400 0 ... 7,186,200 0| 
: Po in French public were ee. ee BECUFItIES.ssienswsnne 273628,500 0... 27,454800 0 ... 26,405,700 0 | 95 2, Capital of the bank svensse 182,500,000 > is 182,500,000 on... 182,509,000 0 = eee eens 19,212,500 O ... 19,020,600 @ cco 16,689,700 0 

rofits in addition to capit . j and debentures.......... 15,879,100 0 ... 15,804,200 0 ... 15,508,500 0 

nanan 2S tae basket ee =. ae + See Do by branch banks ... 12,550,650 0 ... 12,826,050 0 «.. 12,767,900 0 

Dranches.,....ss0.se0:+ wre 28,105,750 16 wo» 22,105,750 14.» 22,105,750 14 a ee oe 25 1,262,200 0 
Reserve of landed property.. 4,000,000 0 sve vs 4,000,000 0 pends co msmennewee LORS © 125500 8. Lanes § 
Special reserve .........006 17,694,209 97 ... 17'694208 97 eve 22,064,209 97 D ranches orn ond ve , . , 

7 in circulation. nanorsases 2,647,117,225 O ..,2,544,622,615 0 ... 2,453,474,710 © vention June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
notes to order, receipts Government stock reserve... 12,980,750 14 ... 12,950,750 14 ... 12,060,750 i4 

payable at sight ......... SH7EB0E1 15 a 33,180,548 7 we 25,360,360 60 Do disposable ............ 76313,613 82 ... 76,313,613 $2 ... 76,320,613 82 
— account current 93,915,266 37 s+ 111,202,134 49 ... 126,599,668 $3 Rentes Immobilisées (Law 90,000 0 100,000,000 0 

Current accounts, Paris... 396,213,190 67... 361,236,906 71... 203,780,070 90 | ,,f June 91867) --.-...... 100,000,000 0... 200,000) vs 
Do branch banks .........-. . 37,744,406 0 ... 49,190,562 0 ... 38,366,150 0 bank and landed property 

Dividends payable enenner noe 1,735,360 0 “— 1,813,555 0 = 2,046,706 e branches feerersee OCC eter een see 9,362,403 O ass 9,352,544 Oa 7,840, oo7 0 
Interest on securities trans- Expenses of management ... 1,587,528 30 ... 1,238,301 68 ... 1,542,020 22 22 

ferred or deposited .....+-.+ 6,625,294 85 ... 3,028,035 31 we 6,130,002 26 Employ of the special re- 
Discounts and sundry inte- a 5,029,476 29 8.401.652 €3 Boia deter tecso 17,694,209 97 ... 17,694,209 97 ... 22,064,209 97 
Selsicuaied’ Gn’ ins” ae en i ; = EEE nccsaneanens 289700072 30. 81155211 68» _10,908280 11 

MROMERS . ccccescenscoses ee 1,662,127 11.» 1,662,127 11... 2,718,255 13 3,321,304,687 89 89 ...3.357.040,561 2 ...3,259,167,608 34 a 
Bills not disposable... ..0 1700835 77 m — 25770.507 95 48794 S| he above return compared with that for the preceding 
gam eclonged bills «noe 6,960,000 0 ... 6,960,000 0 ... 9,951,750 20 | week exhibits the following changes :— 

— 

undries SORTER rere er eee eeeeneeeeee® 15,141,741 62 aoe 11,952,531 4A ae 48,816,451) 32 
ite E. irance. 

Total etietainsieneseenit 89 ove 3,357 049,561 2 +++ 3,258,267 ,698 % Circulation PPPTTT TTT el 2,494,615 

— od 
 ——————————————— FT TT 

es TT 
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DECREASZ 
Treasury QCCount ..........c.ceesees oueaeeis ecooe §=6219,376,768 
Private deposits .........+. socecevevocssesesscconese 26,469,331 
Ti idadunecscbsieieaiseebenee sabtecenneniiaiee eee 16,812,363 
Discounts............ iciemaneion —e netbeans » 10,217,256 

The Bank of France reduced to-day its rate of discount to 
two per cent., and its rate of interest on advances to three per 
cent., a reduction of one per cent. This change had been 
expected, and was in a great measure discounted, the rate for 
bankers’ paper and the best trade bills having receded to 12 

r cent. Excbange on London is a fraction lower, at 
25f lic. Little business is doing in the precious metals, but 
some small parcels of gold have n received from London, 
the present rate of exchange permitting purchases on the 
market. 

The Bourse has been steady during the week, with but little 
business doing, but prices are generally weaker in conse- 
quence of realisations. Egyptian bonds are unchanged, the 
new Six per Cent. at 197f 50c, and the railway bonds at 
316f 50c. Subjoined are to-day’s prices for the account :— 

March 29. April 5. 
f c¢ ; # 

ON a a 73 BTS eee 73 39 
PUDED cciciccsdenecencevbsentenbenscene es 108 55 

ciated spsiiin leas ce. D: cxsne 73 85 
TES scncibstcctnchetnnens 3 6 wes 890 
Ottomam, 1669 .......ccccosccccesce C.D «we Oe 

ED ccchccetwisciencausesude 9} ss 91 
Spanish Exterior ... ...ccccosssees 11g canoes 11 
Egyptian, 1870........cccccccsccces 195 © we... 195 0 

Eek SEEN cicbiscidchimaaednanoke fh a 260 O 

Bank of France (cash)........0+0. bee © osm 3340 O 
Comptoir d’Escompte .....-.e000. 685 0 ...00- 690 0 
CES BIE Soccsvesssassetescese Sree cccsus 608 75 
CORES TINO? ansinssvencenvensbones 162 50... 160 0 
Sociéte GenGraie ........ccccccccee BOS BO. scesss 502 50 
Banque de Paris et des P. B....... Le | ae 995 0 
Parisian Gas ........ deb tabpiicisnine sane © cscs 1582 50 
Northern Raiiway.................. 1295 0 ...... 1310 0 
IE co stisn a ncesncinevoenit epee SOR: comm eee? 
SD ncksincsiccees huikeninecnwen sae SS - gesees 1i16 25 
I 5 icncimmentians iicdenichlnasiien Seo © ovis 648 75 
Paris-Mediterranean  ...s0e...... 1067 50 ..... - 1070 0 
OUNONED: ccittntinceemunes ie Se we. cewene 790 (0 
South Austrian Lombard....... on SRD Genin 172 50 
Suez Canal, shares .........sc000. cd ae 716 25 

Do delegations .....ccccccccceeee ge eee 580 0 

The French Protectionists do not for a moment relax their 
efforts to prevent any concessions by the Government in the 
negotiations for the treaties of comuerce. A meeting of the 

' Central Syndicate of textile manufacturers was held in Paris 
at the end of last week, when resolutions were adopted to 
demand that in the new tariffs an addition to the duties 
should be made as an equivalent to the augmentations in the 
home taxation since the war, that is to say, that tie manu- 
facturers should be allowed to discharge their share of the 
new burdens on to the shoulders of the consumer. England, 

it was said, having lost her markets in North and South 
America, was now endeavouring to obtain a compensation in 
France, an attempt that should be resisted in the interest of 
the national industry, and to prevent an inevitable reduction 

‘of wages, and the ruin of the home production. The meeting 
was informed that the Minister of Commerce had been unable 
to induce the English Government to accept a French manu- 
facturer as a fourth French Commissioner in the nego- 

tiations, but that as a compensation he, the Minister, 
would allow the great natiooal manufacturers to appoint 
a consulting committee of five members, which should 
be called in to debate with the English and French 
delegates whenever any special technical questions arose. It 
‘does not appear that the English Government was asked 
whether it was agreeable to having these outsiders brought 
in to the negotiations. The five commissioners appointed are 
MM. Pouyer-Quertier and Feray for the cotton trade, M. 
Balsan for wool, and MM. Reverchon and Jullien for the iron 
trade. It need scarcely be suid that they are all Protectionists. 
They have not been slow to take advantage of the permission, 
and are meeting daily ; and the Minister of Commeree seems 

to be disposed to consult them much more frequently than 
desirable for the rapid progress of the negotiations. In fact, 
with one foot in the International Council, and the other in 
the Protectionist Committee, it is easy to foresee which influ- 
‘ence will predominate. M. Leroy-Beaulieu, in the Debats to- 

j 
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day, ridicules the idea of this self-appointed committce pre- 

tending to represent the industry of France. It is an old 

tradition of the Protectionists, he says, that the cotton 
spinners and iron masters are the sole manufacturers in 
France. The committee of five represent only one-tenth of 
the industry of France, and their interests are opposed to all 

other branches of manufacture; consequently, their opinion 

is of no weight, and should be disregarded by the French 

negotiators, and the more so that they formed part of the 
‘usual minority in the Superior Council of Commerce. They 

have, nevertheless, been designated officially to represent all 

the French manufacturers. 

[April 7, 1877. 
ee 

A notable application has just been made of the rule recently 
established by the Mimister of Finance, that the Treasurers. 

General in the departments should not be permitted to sit on 

the Boards of public companies without special authorisation, 
M. Magne, a son of the former Minister of Finance, held the 

office of Treasurer-General in the penne of the Aisne, 
and was also a director of the Credit Foncier, Credit Indus. 

triel, and Orleans Railway companies; he has been called on 

by M. Léon Say to choose between his official functions and 

the others. He has, in consequence, resigned his post ag 

Treasurer-General. 

Several of the great companies have held their annual meet. 

ing of shareholders this week. 

The report read at that of the Western Railway Company 
showed that the traffic receipts amounted, duty deducted, to 
103.613,800f, of which 70,329,000f on the old network, and 
33,284,000f on the new, a total augmentation of 3,387,000f 
compared with 1875. To the above sum has to be added 
5,336,000f from the share of the company in the syndicate for 
working the circular railway around Paris, the yield of the 
company’s domain, interests, &c. The working expenses 
amounted to 39,486,000f for the old lines, and to 24,553,000 
for the new, which was an increase of 4 millions for the 
former, and 13 millions for the latter. The net receipts on 

the old network thus amounted to 34,876,000f, and the reserved 
revenue being fixed for the year at 32,049,000f, a sum of 
2.826,000f remained to be transferred to the accounts of the 
new network in diminution of the Government guarantee, | 
making, with the net receipts of 10,129,000f, a sum of, 
12,955,000f. The capital cost of the new network was 642. 
millions, on which the Government guarantee of interest | 
at 4°654 per cent. is 29,897,000f. That sum, after reduction of | 
the 12,955,000f just mentioned, left 16,941,000f to be provided | 
by the State under the guarantee, or about 14 millions less |; 
than in 1875. The reserved revenue of the old network is | 
employed as follows:—Loan charges, 15,400,000£; loan | 
charges on the new network above the guaranteed interest, 
5,922,269f ; dividend of 35f, or 7 per cent., 10,672,530, deduc- 
tion made of the interest at 35 per cent. not paid on the 
redeemed shares, leaving a balance of about half a million for 
the redemption of shares and the reserve. The dividerd to 
the redeemed shares (actions de jouissance) is 17f 50c, or 34 per 
cent. 

The Paris Omnibus Company’s report shows that the |! 
capital account amounted on 3lst December last to 60,342,310 || 
of receipts. and 52,892,644£ of expenditure. The traffic | 
earnings in the year reached a sum of 25,369,616f, an increase | 
of 310,000f on 1875. The earnings of the tramways belonging | 
to the company also rose from &886,625f to 1.961,434f. The 
expenses on both lines amounted to 23,649,373f, leaving a net 
sum of 1,720,242f, with which the company carries 5 per cent. 
to the reserve, employs 181,500f in the redempticn of shares, 
and paysa dividend of 45f, or 9 per cent., to the ordinary | 
shares, and 20f to the redeemed shares. The meeting 
authorised the board of directors to issue debentures for a 
sum of 15 millions for converting some of the omnibus lines 
into tramways. 
The Paris Gas Company also obtained a fair increase of 

business in 1876, the receipts for gas amounting to 46,284,120f, 
or 2,776,000f more than in 1875. The quantity supplied 
during the year was 7,280 millions of cubic feet, against 
‘,000 in the preceding year. The capital outlay was increased 
during the year by 9,013,098f, and now amounts to 162 mil- 
lions, against 169 millions of receipts by shares and deben- 
tures. The sale of coke and tar, the hire of meters, &c., pro- 
duced during the year a further sum of about 22 millions, 
raising the gross receipts to 68,487,920f, against 39,950,333f 
for working and general expenses, taxes, &c. With the 
balance from 1875, there remains a disposable sum of 29 mil- 
lions of francs. According to the treaty with the City of 
Paris a reserved sum of 12,400,000f is first taken for interest 
on the shares and the loan charges, after which the surplus 
profits this year, amounting to 16,600,000 are divided equally 
oe oy aanenetnine ae city. The dividend for the 

is O2f, or 122 per cent., the large i i G0f in 1875, and 6 mm 67e, TRO an sg 
The board of the Société Financitre informed the share- 

holders of that company that if their business had undergone 
a diminution in 1875, in common with other financial com- 
panies, they had escaped the losses which many of these had 
suffered. Few new safe undertakings had been offered during 
the year, but issues of debentures for the Bordesux Gas 
Company and the Portuguese Government had been made 
successfully. The two American affairs—one the New York 
to Boston and Montreal railways, in which the company was 
interested, had made little progress towards a liquidation ; 
most of the shares and bonds of the Northern tramways had 
been sold, and only a small number of shares of the same 
undertaking were now held in partnership with an English ae the participation in the Orleans to Chiélons Railway 
ad been reduced to 1,000 shares and 1,600 debentures, and 

these had been valued at such a price in the inventory as to 

— 
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leave little room for a further depreciation. The profits for 
the year were 1,083,426f, against 2,193,978f in 1875. The 
dividend for the year is 62f 50c, or 5 per ceut. on the paid-up 
capital. In the previous year, 207, or 8 per cent., had been 
distributed, and 450,000£ had been carried to the special 
reserve, to which notbing is now added. 

The report of the Franeo-Italian Bank also remarks on the 
unfavourable circumstances of last year. The Bank, neverthe- 
less, realised profits amounting to 2,304,434, against 1,884,224f 

| in 1875. A dividend of 12f 50c, or 5 per cent., was paid 
'| in January, amounting to 750,000f. A balance of 1,576,973 
| of profits remain, but the board proposed to defer the distri- 

bution of that sum until after the liquidation of the affair of 
the Orleans to Rouen Railway Company, now insolvent, the 
bank being engaged for a sum of two miilions, in the advance 
of 12 millions made to that company (one of M. Philippart’s) 

|| by a group of financial houses. The chairman, in reply to a 
| question, denied that the bunk had suffered a loss by its dealings 
|| with M. Emérique, the defaulting head cashier of the Belgian 
|| Union du Credit. On the contrary, M. Emérique had a balance 
|| of 100,000f to his credit, which had been handed over to the 
| liquidators of the Union du Credit. 
| | The Paris Match Company have held their mecting, but the 
|| board had little to tell the shareholders, and that little was 
|| not of a pleasant nature. The Chamber of Deputies having 
] rejected the new convention proposed by the Minister of 

Finance, and agreed to by the company, the board made a 
| oe claim for an indemnity on the Government, but this 

| 

{ 
| 

| 

{ 
| 

| Was also refused. The company have now appealed to the 
Council of State. The loss on the working of the monopoly 
amounted in 1876 to 4,524,016f, which, added to that of 
| 6,468,028f in 1875, leaves a total deficit of nearly 11 millions 
of the 20 paid up. A call of 75f£ per share is made, but the 
company appear to apprehend difficulties in recovering it from 
the shareholders. The number of matches sold in 1876 was 
22,088 millions, or 6,241 millions more than in 1875; but the 
company is bound by its contract to pay the tax on 40,000 
millions. Apart from the question of the tax, the manufac- 
ture of the matches leaves a fair profit, 100,000f per thousand 
millions, so that but for the loss by the tax, which amounts to 
460,000 for every thousand millions of matches below the 
minimum on which the duty must be paid, the monovoly 
would have been an advantageous undertaking. ; 

The Roman Railway Company held their meeting on the 
23rd March, as announced, and agreed by a vote of 63,370 
(shares represented) to 2,360 to accept the compromise, of 
which the substance was given in my letter in the EcoNoMIST 
of March 3rd. It now remains to be seen whether the Italian 
Government will consent to pay the annuities for the four 
years that have elapsed since the proposals for the purchase 
of the lines were made, and which would amount to a sum of 
over seven millions of francs. 

The following are the receipts from shipping on the Suez 
Canal during the month of March and during the first three 
months of the present and two preceding years :— 

Monta oF MARCH. 

a 

es = 

| 
- 1877. 1876. 1875. 
|| Vessels ........ sibility sie 150 ... SD ee 176 
'| Tolls (framcs).....cccccsccseeee 5,090,000... 3,027,049 3,236,769 

ms First Turee® Mons. 
ee ones 451 ... se 455 

| Tolls (franes).........0. penne 9,671,880 8,354,830 8,212,831 

| __ The full text of the judgment in the suit brought by some 
| Haytian bondholders against the Credit General Company, 
} referred to in my last letter, has since been published, and 
|| contains certain appreciations of the Tribunal in extenuation 
|| of the agents for the issue of loans for foreign Governments, 
|| which are worth recording. Two loans were, in fact, issued at 
|, an interval of a few weeks, the first by MM. Marcuard André 

and Co. and the Credit Industriel, and the second by the 
Credit General; but as the former was reimbursed by means 

| of the second, it is only the latter that is now concerned. 
| The second loan was for 166,900 bonds of 500f, issued at 
| 440f. This loan was contracted for by M. Sievers and Silvie, 
who ceded it to the Credit General. The Government of 
| Hayti, having been shortly afterwards upset by a revo- 
lution, its successor refused to acknowledge the loan 
/In consequence of the exorbitant price paid for the 
Services of the intermediaries. The Credit General appears 

_ to have obtained the loan at 130f per bond less than the price 
of issue, to have received in addition § per cent., and the dif- 
ference between the 15 per cent. interest allowed, and the 
19 per cent. to be paid to the bondholders, in all, about one- 
third of the entire loan. The plaint:ffs in the suit demanded 
the cancellation of their subscriptions and the reimbursement 
of the sums paid. The Tribunal in its summing up, declared, 
among other reasons, that the Credit General was “ not 
bound to make known the terms on which the loan had been 
conceded to Siever and Silvie, or its convention wita these 
last; that it cannot be held responsible for a different use 

( being made of the money than that stipulated ; that if it had 
| indulged in the prospectus in certain optimist appreciations 

of the resources of Hayti, it was for the public to 
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verify them; that it had acted as a simple inter- 
mediary, and was in no way liable towards the bondholers.”’ 
The plaintiffs also alleged that the Credit General was still 
in possession of a part of the subscriptions, and demanded 
that a receiver should be appointed to distribute that money 
among the bondholders, but the Tribunal decline@ to order 
an attachment on the ground that the debtor was a foreign 
Government not subject to French jurisdiction. If this 
verdict, against which an appeal has been lodged, were con- 
firmed, it would create an absolute impunity for financial 
agents, although the legislation of the French courts had 
generally leaned on the other side, deciding that exorbitant 
commissions and pecuniary advantages to agents were suffi- 
cient to render contracts invalid. The full history of this 
loan will probably be brough. to light by the Parliamentary 
committee on foreign loans recently appointed ; but sufficient 
is already known to entitle Hayti to a place by the side of 
Honduras, Paraguay, Costa Rica, and other of its neighbours. 

Another suit of a somewhat similar kind has been heard 
before the Civil Court of Paris. In this case a shareholder 
of the East-Hungarian Railway endeavoured to meke the 
Société Générale liable for the execution of the conditions on 
which the shares were issued by it. The concession of that 
railway was granted in 1868 to Mr Waring, who ceded it to 
the Anglo-Austrian Bank, on condition that he should be 
engaged to construct the line for a sum of 75 millions of | 
florins. The Anglo-Austrian Bank formed a company to raise 
that sum, and the Soci¢eté Générale was charged with the issue 
of the shares in Paris. The prospectus announced that the 
Government of Hungary guaranteed an annual interest of 
25f per share of 500f, issued at 320f, and the redemption of the 
shares at par. The subscription was a great success, and the 
present plaintiff, named Rouen, who had applied for 15”, 
obtained only 14 at the allotment. The interest was 
paid down to 1873, and then ceased, the whole of the 
capital, with a further sum of 15 millions of florins raised by 
debentures, having been expended without the line being com- 
pleted. The Hungarian Government subsequently bought up 
the line, paying the shares one-third of their cost. M. Rouen 
now sued the Société Générale for the amount of his loss on 
the ground that he had been induced to subscribe by the pro- 
mises contained in the prospectuses sent to him by that esta- 
blishment. Tke Court, however, rejected the demand on the | 
ground that the Hungarian Government had only engaged to 
pay the interest and redemption of the shares on condition of 
the line being terminated, which had not been done, and that 
the Société Générale could exercise no control on the fulfil- 
ment of that obligation ; also that the acceptance by Rouen of | 
his definitive shares had caused him ipso sacto to be bound by 
the statutes of the compuny and the decisions of the meetings, 
which had consented to the sale of the line to the Hungarian 
Government. 

The following are the latest quotations of the produce mar- 
kets at Havre per 50 kilos (1 cwt) duty paid :-— 

Cotron.—The Syndicate of brokers, at the last weekly revision 
of the price current, reduced some of the United States and Indian 
sorts one or two francs. The present rates are :—‘ew Orleans, low 
middling, 76f; low middling, 72f; Georgia, same sorts, 75f and 71f; 
Pernambuco, fair, 78i; Sorocaba, 74f; Oomrawuttee, good fair, 21; 
Tinnevelly, 65f; Bengal, 58f. Sales last week, 14,598 bales ; importa- 
tions, 12,289. Stock, 194,980 bales, of which 157,000 from the United 
States, against 180,030 and 112,236 at same date last year. 

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

VIENNA, April 3. 
At the commencement of last week the general meeting of 

the shareholders of the German Imperial Bank took place. 
The report of this Bank’s first business year shows that the 
change from the Prussian Bank has been attended by 
increased business in an astonishing degree. For instance, 
the total sum of current accounts (giro) at the branch offices, 
amounted to 16 milliards of marks. Notwithstanding the 
expenses incurred by the printing of the new bank-notes and 
the institution of new branch offices, still the Bank has been 

able to pay 6} per cent. The total of transactions amounted 
36,684,830,600 marks. The Prussian Bank’s total had 

amounted to but one-half of this sum in 1875, viz., to 
17,458,067,000 marks. The Bank’s rate of discount which 

stood at 5 per cent. in the beginning of the year, was raised | 

to 6 per cent. on the 3rd of January, and lowered again 

to 5 per cent. on the 19th January, on the 4th 

February to 4 r cent., and on the 18th May to 

34 per cent. On the llth July it was again raised to 4 per 

cent., and on the 25th October to 44 per cent. The average 

rate of discount amounts to 416 per cent. The Bank’s stock 

of 120 millions, in shares of 3,000 marks, is divided among 
1,374 foreigners, who possess 10,967 shares, and 6,503 Germans 
with 29,033 shares. The Bank has increased the late Prussian || 

Bank’s branch offices by 43, which forms now a total of | 

207 branch offices. In not less than thirteen towns , 
' 
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ground was acquired by the Bank, upon which massive ; 
buildings are being erected. The total of business trans- | 
acted with the Empire and the German Confederate States 
amounted to 1,0544 millions for sums received, and to 1,017 
millions for sums paid. The gross revenues amounted to 20 
millions. From this sum must be deducted 5°4 millions for 
administration expenses, 17 million for the interest of depusits, 
100,788 marks for the printing of notes, 103,954 marks paid as 
an indemnification to banks which gave up their rights of 
issuing notes, according to the dispositions of the Bank Act, 
1,865,730 marks paid to the Prussian State, to indemnify it 
for giving up its part of the Prussian Bank. The net profits 
of about 10} millions, were first devoted to the payment 
of 44 per cent. to the shareholders, viz., 5,400,000 marks, 

| 20 per cent. of the residue were put into the reserved funds, 
'viz., 977,046 marks. The last residue of 3,908,187 will be 

divided amongst the shareholders. 
Our readers will recollect that the German Empire, in its 

Budget for 1877, had announced a deficit of 26 millions, for 
/which contributions were to be demanded of all the 
|German States. 
expressed its astonishment at such a fact and such a propo- 
| sition, when certainly something of the French milliards must 
still lie in the State’s coffers. This helped the Imperial 
Chancellor’s Office to recollect that about thirty-three millions 
were still left of the French war contribution, which will be 
used for covering the deficit. At the same time, an account 
of the use made of the whole of the French war contribution 
was presented to the Reichstag, and runs as follows:—The 
States of the late Union of Northern Germany received 1,582 
millions; Bavaria, 270 millions; Wiirtemberg, %5; Baden, 
61; Southern Hessia, 21; and invested them chiefly in repay- 

| ing State debts. 

The German Protectionists have brought a petition into 
Parliament in which they demand the introduction of a duty 
on import of 75 pfenning for cast and wrought iron, on articles 
of iron and tools, and machinery, including steam engines. 

17th March, 1877, amounted to the following :—In gold pieces, 
1,435,250,610 marks; silver, 391,954,535; nickel, 35,160,344; 
copper, 9,516,031. 

The total of old German coins withdrawn in the German 
Empire at the end of February was: 520,256,067 marks in 
thaler standard; if these are added to the coins of other 
German standards withdrawn, it amounts to 73C,244,869 marks ; 
if the copper be included, to 733,370,652 marks. 

in an annual meeting to-morrow, 4th April. [ts report was 
circulated last week, and the balance sheet and summary of 
profit and loss account have already appeared in your columns. 

The final result of the Protocol has brought a great 
improvement on ’Change. The quotations of most effects has 
reached a height not yet attained during this year. This 
improvement has, however, not spread to the business of the 
two large Banks of Austriaand Germany. 

be improved by a syndicate, the chief in which is to be the 
Anglo-Bank. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

the week ending on Wednesday, the 4th day of April, 1877. 
ISSUE DEPARTMEN?1. 

eeeeeeeetee~ 40 2 83 79 : G t d bt eteeee , e e } 

— BY Other securities. S-98e'a00 | AteeerPendingdates Aprils, | Aprils, | Apel 7, | aprit 6, | Apel 
Gold coin and bullion. 25,283,790 | "i#™the Present week. 1867. 1874. 1875. 1876. 1877. 
Silver bullion ......... ove 

armrest rae | - Circulation, excluding £ £ £ £ £ 
mh <* a 40,283,790 bank post bills ...... | 23,655,770 26,733,756 27,160,620 | 24,748,700 | 28,412,165 

shea pm aSSaaes. = Public deposits........., 8,619,051 6,836,239 | 5,156,837 | 7,614,937 | 9,916,041 
Propristors’ capital... £:4,553,000 | Governmentsecurities £15,308,096 | omer deposits | seam nen | 4 Raves 
NE schhbbiedtieatelanen 3,749,248 | Other securities ...... 22,854,102 SEE spoewens ,671,100 | 19,684,207 | 18,878,363 | 20,628,956 | 22,215,615 
Public deposits, in- ; WRabissdcewectasecess 11,871,625 | Government securities, 13,110,675 | 13,803,274 13,583,116 | 14,555,311 | 15,308,096 

cluding Exchequer, Goldandsilver coin... 700,893 | Other securities.........| 20,751,596 | 20,232,385 | 19,763,741 | 18,702,842 | 22,854,102 . 
povings ane Reserve of notes &coin 11,291,553 10,517,139 | 8,607,447 | 12,979,635 | 12,672,518 
fommissioners 0 Coin and bullion ...,.,) 19,508,938 | 22,250,889 | 20,858,067 | 25,453,385 | 25,984,033 

National Debt, and Bank rate of discount, 3 % 33% | 3b% 3% 2% 
dividend accounts... 9,916,041 Price of Consels 

Other deposits ......... 22,215,615 SLIME we «6S | OE 93} 943 96} 
Seven-day and other { Average priceofwheat 60s 11d | 60s 3d | 426 5d | 43s 42 | Sle 1d 

ee penqnenovane 309,812 ExchangeonParis(sht)| 25.15 25 | 25 174 30 | 25 20 30 | 25 20 324 25 124 17% 
ee a sues — Amsterdam ditto, 11 16} 17§ 11 18} 19} 11 14 15 | 131$ 2§/| 121 2 
50, 734,7 _ _ 50,734,7 — Hamburg (Smths) 136} 8 2057 | «= 2084 | «2070 2063 

Dated April 5, 1877. F. MAY, Chief Cashier, Clearing-house return se | 91,072,000 120,313,000 126,563,000 | 78,152,000 

CU 
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‘distributed in the following manner: the first half of | Ojreulation (excluding Bank Post Bills) 
| 1,954,093 goes into the Imperial Exchequer, the other half is | Public deposits ........... leeeeseceeeassscees 

The opposition party in the Reichstag | Reserve 

The Vienna Credit Anstalt will assemble its shareholders De. 2 

To-morrow takes place the General Assembly of the Dux- 
Bodenbacher Railway, and it is hoped that its condition will 

THe BaAMNBers’ GASCCCE, — | aves nnn sssnaias sssasoss seimeso seegioe r207as19 

1HE OLD FORM. : . 

The above Bank accounts would, if made out in the old 

[April 7, 1877. 

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

Circulation (including Securities .......+0+0+000 38,609,198 

bank post bills) ... 28,712,977 | Coin and bullion ...... 25,984,683 

Public deposits ...... 9,916,041 

Private deposits ...... 22,215,615 

60,844,633 64,593,881 
The balance of Assets above Liabilities being 3,749,248/, as stated in | 

the above account under the head Rest. 

FRIDAY NIGHT. 

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

Increase. Decrease, 
£ £ 

429.525 — ccocoocee om | 
wate ne 

Other denosits ... ....scecceseserseceeeeees are oan eae - $99,871 

Government securities .......+ eoercnveoses : we: 

Other SeCUTITICS .......c..seseeceecreesersoeee som pensnenes 922,177 

BGTIOR, ccccccccccccvensccesccssscsccese oosevece oe . onsenense 479,609 

ROSE ccccccceccccccesccscccscccccccccocssconcceces eee tweens . 7,941 

sosccocce «6 OO BBE 

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

Week ending Week ending Week ending 
April 4, March 28, April 5, 
1877. 1877. 1876. 

Thursday.........006 £20,268,000  ..00. £12,890,000  ...... £56,531,000 
Mriday .....cccccrcere eon esoeee 12,982,000 ...... 18,373,000 
Saturday .........0 17,464,000 ...... 13,378,000 ...... 20,667,000 
Monday ........0006 ove esoeee 13,219,000 ...... 16,885,000 
Tuesday ........0008 21,490,000 ...... 15,340,000 ....... 20,316,000 
Wednesday......... 18,930,000 ...... 33,498,000 ..... 13,796,000 

Total ......... 78,152,000 ,,,,.. 101,307,000 ...... 126,568,000 
GEORGE DERBYSHIRE, Chief Inspector. 

Bankers’ Clearing-house, April 5, 1877. 

The following shows the amount of the Circulation, Bullion 
The total of new German money coined up to the | in both departments, Banking Deposits, Banking Securities, 

Reserve, and Rate of Discount, for three months ending 
4th April, 1877 :— 

9 | 
— Coin and | Securities Rate of 

Date. aorg ad Bullion. | Deposits. <sterapanes Reserve. Discount 

Bills. name 

£ | £ | £ £ | £ + 
ssseseseeees, 27,898,255) 28,365,434. 31,049,164) $8,477,605; 15,467,179 2 

Jam, 3 ssrnsens) 28,622,775) 28,214,185 92,140,226) $5,551,482 14,601,390, — 
2D. ciastnneeens | 28,302,820, 27,997,732 32,758,748 $6,283,161 14,694,912) = 

7 svvssssseres| 28,037,420) 27,355,214) $2,042,251) 35,043,982, 14,317,794 = 
24 corsseseeees | 27,638,950) 27,230,026 31,467,341) 35,080,717 14,501,076) = 
31 sesssssesee! 27,502,885) 26,650,241! 29,983,410) 34,100,793! 1408736 - 

i: % mel 27,814,430 26,376,903 29,133,512 $3,788,597, 13,562,473! = 
4 sanseuen, 27,541 435) 28,433,259) 29,523,077) 93,519,564, 18,996,824, — 

21 ssessssveess| 27,177,240 26,753,304) 30,010,441! 33,903,125! 14,581,064 = 
23 seesessseees, 27,216,005 26,921,427! 31,254,702) 95,097,478| 14,704,822, — 

March 7 ssesssssees 27,347,790, 26,434,255  30,530,837| $5,037,294 14,086,465, — 
14 ssneennes 27,058,190 26,409,238 90,935,078) 35,102,102) 14,441,088) — 
21 seseseseee-s 26,961,195, 26,336,326 31,149,847) 35,346,214 14,375,131) — 
23 ssessseee «+! 27,982,640 26,464,292, 35,145,515) 39,278,314. 13,481,652, — 

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 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for | & period of four years, corresponding with the present date, 
as well as ten years back, viz. :— 

eo 
Tn ST 
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The amount of the “other” deposits, compared with 
the “other” securities, showed in 1867, a deficiency of 
3,080,496/; in 1874, a deficiency of 598,658; in 1875, a 
deficiency of $85,378/; in 1876, an excess of 1,926,114. 
In 1877, there is a deficiency of 635,487/. 

In 1867, the demand for money, partly in connection with 
the quarterly payments, was active. The reports of negotia- 
tions for the cession of the Duchy of Luxemburg to France 
produced depression in the stock markets. 

In 1574, the money and stock markets were inactive. 
The terms of the Indian Famine Loan of 3,000,000/ were 
announced, 

In 1875, the Bank reserve was low, but little demand 
existed for bullion on French or German account, and there 
was no apparent necessity that the reserve should be high. 
A correspondence between Germany and Belgium about 
alleged breaches of neutrality by the latter, and the alarm 
professed in Berlin at the warlike preparations of France, un- 
settled the market for foreign stocks, but there was consider- 
able improvement in that for British railways. 

In 1576, the Bank rate was reduced from 34 to 3 per cent., 
the demand for money having fallen away, whilst gold was 
coming in from abroad. Mr Cave’s report on Egyptian 
finance appeared to occasion disappointment in the stock 
markets, and Turkish stocks were depressed by the non-pay- 
ment of the April coupon. 

The account of the Bank of France for the week ending 
April 5 shows the following changes :— 

April 5. March 29, Increase. Decrease. 
AssETs £ £ & £ 

CRIA. rscsscssconcenssocesonsenssces + 88,642,000 ... 89,314,000 ... eee 672,000 
Private securities .......cesee0e « 18,374,000 .., 19,056,000 ... se. 682,000 
Treasury bOnGS........cccccsssee 13,554,000 ... 13,654,000 .. eee eee eve 

LIABILITIES. 
NDAD: sncusticeanthinnncuneeaniuiatii 103,274,000 ... 103,112,000 .. 162,000 .., vee 
Government deposits ........ 8,676,000 ... 452,000 wee coe —s one: 776,000 
Private deposits ........ceccees 16,510,000 .. 16.291,000 es $781,000 

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 :— 

AUSTRIAN NATIONAL BANK. 
March 28, March 21. Increase. Decrease. 

AssrtTs. £ £ £ £ 
Coin and bULliON ..s.ccccccceves 13,661,000 ... 13,661,000 se. ove 
Discounts and advances se... 12,491,000 ove 12,569,000 eee 78,000 

LIABILITIES. 
ev ecccecavatsctiinenen 26,973,000 ... 27,154,000 ... sos =181,000 

NATIONAL BANK OF BELGIUM, 
March 29, March 22, Increase, Decrease, 

AssETs. £ £ 2 £ 
Coin and bullion ...cccccccscee 5,285,006 ... 5,177,000 ... 108,000 ... eee 
Discounts and advances ,,... e 11,585,006 .. 11,409,000 ... 176,000 os 

LIABILITIRS. 
Circulation Set eeeeeeeeeeseree® 13,746,000 eee 13,664,000 eee 82,000 eee eee 

Deposits eeeee Soeeeevececes Tereceeee 2,743,006 ... 2,537,000 TY 206,000 eee one 

NETHERLANDS BANK. 
April 3. March 2%, Increase, Decrease. 

ASSETS, £ z £ & 
Coin POORER ee CHO OOEE CCC OCEE 12,758,000 eee 12,686,000 eee 72,000 eee eee 

Discounts and advances eee 6,446,000 eee 6,424,000 ace 22,000 eee eee 

LIABILITIES, 
Notes in circulation .. - 15,649,000 ... 15,586,000 ... 60,000 ... 
BIIIIN  cidcusmisieemmmneiceicn 2,007,000 ... 1,968,000 ... 39,000 ... 

NEW YORK ASSOCIATED BANKS. 
March 31, March 24. increase. Decrease, 

z £ £ £ 
NI icsceassiceliniih stiiiuinmaaieii 4, 4,478,000 ae eee + 442,000 
Loans and discounts ....,.,008 51,966,000 51,936,000 ... 30,000 ... eee 
Legal tenders ........sesecceese 8,872,000 000 ae ove ~—-:18,000 
NUD nissisccecientiaamennnen 3,160,000 oe 3,146,000 ... 14,000 ... soe 

Me OONIOR: scctntcomssemninn 43,948,000 .. 44,365,000 ... we 
* Converting the reichs-marc at 1s; the Austrian florin at 2s; the Dutch florin 

at 1s 8d; and the franc at 26f per 1/. American currency is reduced into English 
money at 4s per dollar. 

Discount anp Money Marxet.—Until to-day the supply 
of money in the discount market has not materially increased, 
and rates were almost maintained; but this being the date 
when the April Government dividends are paid out from the 
Bank of England, an appreciable ease has ensued. Short 
bank bills are now quoted 1} per cent., after being a week 
ago scarcely under the Bank rate. The demand has been, 
but has now.ceased to be, most pressing for short advances, 
the rate obtainable by lenders this afternoon being little more 
than half what they could charge last week, and the allowance 
by brokers for money for short fixed terms is seldom more 
than 1} percent. The quotation for long bills, on the other 
hand, is scarcely, if at all, lower than before. It is remarked 
that the fact of the Government having borrowed on Treasury 
bills at the close of last quarter from the market, will tend to 
shorten the market supply this quarter, and prevent an ex- 
treme drop in the rates. 

The reduction of the discount rate of the Bank of France to 
2 per-cent., though it is not at all certain to bring money 
here, has much significance, for movements in that rate 
are never lightly made, nor for short periods. The effect on 
the exchange between London and Paris will be, if uot to | ment; . 
make it favourable to London, to add steadiness to it. We ' apparently on the cool reception of the 
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have lately been accustomed to see, at the close of each month 
and quarter, a fall in the rate on Paris, the market supply of 
money there being insufficient to meet periodical demands; 
but now the Bank will be more or less in the market, instead 
of, as formerly, quite debarred from lending, and the value of 
money in Paris will therefore be steadier. 

The strong drain of notes and coin for internal circulation, | 
which is usual at the beginning of April, has weakened the | 
Bank reserve. Compared with last week, there is an efflux | 
of 430,000/ in notes, and 480,000/ in gold—of which 30,0001 | 
was taken for export—the total drain upon the reserve in the 
banking department being therefore 910,000/ for the week. | 
That reserve now stands at 12} millions, having fallen from | 
224 millions in September last. The public deposits are | 
1,614,0002 less than last week, the turn of the quarter having | 
brought the usual claims upon the Exchequer balances ; and 
there is a diminution of 400,000/ in the other deposits. On the 
assets side, there is a diminution of 922,000/ in other securities, | 
probably on repayments by bill-brokers, and 194,000] in 
public securities, in addition to the above-mentioned loss of 
910,0002 in unemployed cash. 

The abolition of the Gold Room at New York marks the 
end of a series of speculative operations based on the fluc- 
tuations in the value of American currency, as well as on the 
varying supply of gold and sales of coin by the United States 
Treasury. Last year those speculations were unusually excited, 
but it may be hoped that a return to specie payments is 
approaching, and that the history of the greatest currency 
blunders ever known is nearly closed. 

Silver is very quiet. We understand that the limit below 
which the agents of the German Government do not sell is 
this week further reduced. The price to-day is weak, at 
something below 533d per oz standard. 

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

1 et CL A 

Bank bills—60 days —..........sesceecseees 1} per cent. 
Do S MODES ...cccccccccccescecce 1g per cent. 
= ; ——  cecececccccececsosers - e per _ 

° “—  cecvcccccccescesceres 23 # r cent. 
Trade billa—3 months ...........0.0ceeeee 2° , a. cent. 

Do Ge cecevccceccsccssccese 24 4 per cent, 
Do Ge prcesosecesnsecessers 2: 34 per cent. 

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

Private and Joint Stock Banks at notice Nil to 1 per ceat. 
Discount houses at call —......seseeeeeeees per cent 
Discount heuses at seven days’ netice ... 1 per cent. 
Disceunt heuses at fourteen days’ notice lz per cent. 

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

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

Paris ...cccccccccccccceccceccceescoscsesoces , 1} 
Bhatti  ccccoccce coccccoccveccecoscocesees w Bre eocesnnes 23 
Frankfort .....cccoccoccccccccccseccoccesee oun, .deommnns 23 
Hamburg ......cccccccccccccsccccccccceces ie: aay 2$ 
AMSterdam ......scsrecsecsecsseversseres a 
Brussels ....cccrcccccceccese.cocccccscece BE ceccccces 24 
Vienna .....cccccccccescccccsccrscserssosce af coccccece 4 
St Petersburg ......ccecccccccsccccsccess GS ceases 6} 

Tue Srock Marxets.—After some dulness last Saturday, 
and a total holiday on (Easter) Monday, business opened 
briskly on Tuesday. The Protocol, it was known, had been 
signed, and the report of the retirement of Prince Bismarck 
added to the impression that peace might result from the 
efforts of diplomacy. The Protocol turns out to be a mean- 
ingless document, pledging our Government to no action, and 
the Russian to no demobilisation unless the latter pleases. 
If Turkey should make peace with Montenegro, show a dispo- 
sition to disband, and reform herself, then Russia will see 

about disarming. The effect of the agreement was good for 
the time, but such a vague result could, of course, create no 
permanent improvement in the tone of stock markets or in the 

activity of business. There are various steps still to be 

taken, beginning with the Turko-Montenegrin peace, the 

uncertainty about which contiaues to repress any large specu- 

lative operations, but if the present truce is terminated next 

week by definite arrangement, the effect will probably be very 

reassuring, because Montenegro is so generally regarded as 

part of Russia in the present sense of politics. Since Tuesday 

the renewed dulness of affairs was only relieved for a time on 

Thursday afternoon by a rise which was apparently based on 

| the presumed effect of the Protocol when presented to Parlia- 

but to-day (Friday) another term of weakness sei in, 
document by Turkey, 
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and the chief result of the week’s movements is a fall in the 
| political” group of foreign stocks. The amount of invest- 
'ment business on account of the public is at present most 
limited. 

Encuisa Governwent Seccrities.—The rise of Tuesday, 
‘in contrast to what has occurred in the other markets, has not 
| been entirely lost in Console, which are on balance } higher 
for the week. At the monthly settlement, on Thursday, 
stock was wanted for delivery, operations for the fall being 
still open. These operations—not so extensive as was the case 
early in the year—appear to be prompted from one direction 
| by the chance of political complications, and from another by 
| the calculation that a settlement and a revival of trade could 
| hardly force up the Funds. 

CONS9OLS, 
| Money. Account, April 6. Exchequer Bills. 
| Lowest. Highest. Lewest. Highest. March & June, 
| Saturday  ec.....cccrserecceee ee) O6F ... O5E ave... 5s to 108 pm, 
PRGRGRY cevrccncsvescscseecesccs Bank Holiday. 

i BMRORERT wncccseenesccensencecnse 96} © CER coms PRE Hod - 5s to 10s pm, 
Wednesday 96e 2... HE PbS BSF nevnee 5s to 108 pm, 

eee 96g ... B6E yon —. 5s to 10s pm, 
—-May 3 

PT a innincaceoctinaisioneeenes oF oS O64 ... BBR coors 5s te 10s pm. 

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

Closing Prices Clesing Prices Inc. er 
March 29. this day. Dec, 

Console [Or MONEY ..cecccccssscecsecscccereseeceses HHL eeevccene ¥65 4 + 3 
Si IIIT OF c.deauhetiieiinanniemimiomanitiens eae OSE Tn ow 

Reaguced 3%  ..ccccscees euncccecesvonseecococecocee 952 3 ecoscows 954 # +A 
BEOUT BG coarconcccnnsnnsensececcossnvenensecs eeccecee 953 4 ecccccece 85s + 
Bcbeqwer WINS, FUMES ccccccccccccscsccecccscecee 5s 10s pm ,....... 58 10spm ... ... 
Bank ptock (last dividend 5 %).-....cccccors 255 7 eee (ew wee 
India 5 %, red. at par, July 6, 1880 ......00 106} 7} ee. “weecwe 

Do 4 %, red. at par, Oct., 1888 .........06 1082 4 108% 44 ace on . 
Metropol, Board of Works 3¢ % Console... 1022 3  — ceescocee M223 =... oes 

change in this department, which continues fim. New 
Brunswick rose 1, and Victoria 1. 

Forricn Srocks.—The general advance which began on Tues- 
day in the speculative stocks, did not last many hours, Russian 
stocks losing in the afternoon what was gained in the morning. 
But there was an exceptional rise that day in Hungarian, on 
the expected new issue and punctual redemption of the Treasury 
bonds at par. Egyptian aleo advanced, and the rise was 
perhaps connected with the notification that the Turkish half- 
coupons of 1854 and 1871 would be paid in consequence of 
the receipt, at the Bank, of the Egyptian tribute money. But 
since that day business has remained very dull. On Wednesday 
sales were reported from Constantinople; and in Russian, a 

| distinct fall occurred. A hazardous operation has, no doubt, 
| been largely entered into by speculators abroad, who have 
bought stock as a collateral to draw against, and have fur- 
ther stood to receive a consideration at each successive settle- 

' ment for allowing the seller to defer delivery. The sensitive 
| condition of the markets for Russian stocks both here and on 
, continental Exchanges, is, therefore, nothing wonderful. The 
fall in Russian for the week is more than 1 per cent. on the 
| average; Hungarian, + to 1; Turkish, }; Egyptian, 1; 

South American stocks are French and Italian about }. 
| generally lower. 
| The state of Italian finances as set forth by the Finance 
‘Minister, and published here in extenso this week, had no per- 
ceptible market effect, notwithstanding the favourable nature 
of the figures. For 1876 the expected deficit was 27,385,000fr, 
the actual deficit only 3,228,000fr, owing to economies. For 
1877, the estimates are :— 

fr. £ 
Ordinary income ............ 1,275,295.000 = 51,011,000 
-- expenditure ...... 1,255, 755.000 = 50,149,000 

BUF PORE, .noceccecceces 21,562,000 = 862,000 

But the deficit on extraordinary expenditure reduces the sur- 
plus to 477,000/. Of this surplus, any expected net revenue 
from the Upper Italian lines forms no part; but 44 million 
francs are estimated as increased income tax, falling upon 
“ the instalment of the indemnity payable for the Alta Italia 
railways, according to the Convention of Basle.” The aboli- 
tion of State postage stamps for official correspondence is 
estimated to take 8 millions from the receipts, but this must 
obviously effect an equal saving in expenditure, and is only a 
matter of account. 

The followmg are the changes for the week, taking the 
latest uaofficial quotations :— 

Closing Prices Closing Prices Ine. 
March 29. this day or Der, 

Argentine B %, 1BBB cccoccccccccccccccccsce-cocees 67t st eeeeeeees 67 9 —- 

Ditto 6% Public Works, 1871............... 587 eovevcces 563 7% + 3 
Austrian 6% Silver Rentes (leesincometax) 55} 6) eeveccece 55¢ 6¢ siete 
Brazilian 5 4,, 1BGE........ccccaccorescorsscecseseees a4 cocsceee §=OS$ 44 

Ditto & %, L871 cccccce eee ercceveces ieee 

BR, BOTS .cvccccecenceccovccnccansnecssnnccccsocce 91 2 91 2 m 

——— 

THE ECONOMIST. 
na 

we ae ee —— 

[April 7, 1877. | 

bitte 8 %, Treasury B and C 23 4 
Trugnay 6%, 1866 ........cceceeee eocccccececes . 246 2 2 
Venezuela, 6% 1864 and 1866 ............c00008 3S _spennneee lli -1 

Encuish Ratways.—The rise which occurred on Tuesday 
was moderate, and chiefly marked in the case of the Southern 
lines, the traffic returns on which were thought good enough 
to base operations for a rise upon. The department is 
unusually steady, considering the uncertainty of foreign 
politics and the present dulness of business in railway stocks. 
But it is probably the absence of speculation in railway stocks 
which allows prices to remain so steady. The close is dull, 
and the variations on balance small. 

The “Good Friday week” traffic on the railways is con- 
sidered favourable in the market, the masses evidently having 
still much to spend on holiday excursions. Comparing tbe 
passenger returns for last week with those for the week in which 
Good Friday happened last year—viz., April 14tb, or a fort- 
night later than this—a moderate but very general improve- 
ment comes out, but the comparison is not altogether 
fair, because last year the holidays were attended by very 
adverse weather. This improvement is chiefly apparent on 
the Southern lines, Midiand showing a large increase, which is 
only commensurate however with its extended mileage, and 
Great Northern, and North-Eastern a Cecrease. It will be 
interesting to compare the “Easter Monday week ” traffic in 
the same way. 

The last fortnightly statement of receipts and expenditure 
issued by the Manchester, Sheffield, and Lincolnshire Railway 
Company, extends to the 26th of March, or nearly haif the 
current six months. Compared with former statements the 
figures now stand thus :— 

Closing Priees Closing Prices Inc. | 
March 29. this day. or Dec. 

Bolivian 6 %, 1873 ....ccccccscrsereessseserseeseres 201 awe eons 10 21 tee see 

Buenos Ayres 6 %, .870 ... G3 G6 aanennees 60 3 - 3 
DO 1873 .occcers ccseee: & 3.09 62 3 evccoeces 59 61 — 2) 

Chilian 5 %, 1873 .co.cceseeeee comm aos ccececcee 85 8 one | 

Costa Rica 7 %, 1872.......scccceesecorevesseeees i 6 8 ° 

Danubian Principalities 7 % , 1864 .s...0.008 79 82 —s_avccceeee 75 82 

Ditte 8%, 1867 scecrcceeceseserseesssnersennne oo £5 W eveseeees aaa ae ae 

Egyptian 7 %, 1962 sorosserssereesesseesseeennes 524 coonsmnse 514 2h = 
Ditto 7 %, 1864 Preeti ‘ + 8 eeeeeeree 73 DEG ave vee 

Ditto 7 %, 1866 (Viceroy’s Loan) .. 65 

Ditto @ %, 1867 cccccccccereceecceerene a3 

DItto 7 %, 1888 ccccrccececereeeceesees bz 

Ditto 7 %, 1870 (Khedive Loan) 39 

Ditto 7 %, 1878 cco..ccosrsssverscecccccscecveree 52 , 

Ditto Unified Debt Stock .....0.-:--seeeeeeeee 38 
Ditto 5 % Preference Stock .......ereeerseee 62 

Entre Kiosk 7 % c.covcccesccsssevereccecececeeresses eee ; 

French 6 %  ccccccrcceccecncccccecsesersesesererseees 1075 
Hungarian 5 %, 1873.secccccecescsesereessereeens 614 

Ditto 6%  ...cccvecnceeceeseecceseeenereerenee evo 89} 

Ditto, 1874....00.-sscccccccessesevecessees ose 84 $ 
Ita.tam 6 %, 1861 (less income tax) w..... 73% $ 

Ditto 6 % State Domain ......000--ceeeeeee 102 4 
Ditto 6 % Tobacco Bonds.......00-.-000--.. 102 4 

Japanese 8%, 1870 .ccccereeceseversseererseenes ° 107 9 
MeXICAN BH ccocecccsceeseeceereeccereeeneseesees oo FES 
Norwegian 44 % wecccccsscccceeeweeereneressconeeene 97% 8} 
Paraguay 8 Yo, 1872 seccccccceresceccevecennessace 79 
Peruvian 6 %. 1870 ccecccrcercocerscereeesveceses 18§ 7 

Ditto Consolidated 56 %, 1872..... 14§ i 
Portuguese 3 % Bonds, 1853, &c 53% 
Kussian 5 %, 1822 w+ ° 83 5 

Ditto 6 %, 1862 ..... 862 7 
Ditto 6 %, 1570 ..... . 902 1 
Ditto 6 %, 1871 ecoreceeee eoccccccceceses erececee 85 4 
Ditto 5 %, 1872 ceccesceccecersceseessresveseess 86 
Ditto 6 %, 1873 ...ccrccccccrcercccccsoreteresece 86 
Ditto 44 %, 1875 .00....00.sseverevecerccsrerseeees 82 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 91 
Ditto 4 %, Nicelai Railway Bonds......... 76 
Ditto 6 %, Moscow-Jarosiaw ....... aap (OO 
Ditto 6 %. Charkof-Azof Bonds.... sl 

Santa F6 7 %, 1874...cccrccccccccccersccessesseeres 900 
Bpaniah 3 %....ccccrrsssseseeceereerseresserseecesees 11} } 

Ditte 6 %, 1870 (Quicksilver Mortgage) 93% 4 
Ditto 6 % (Lands Mortgage) ..... weenenen o. 657 

Tarkieh 6 %, 1854....... eocccvoseccooconcece concn OO 8 
Ditte © %, 1858 Seeeeereeeeeeeeees eePeeeseeeeeeee 14 5 

Ditto 6 ‘oy 1862 Seeeee ee eeeeereeeeeee eneeeeeroes 13} 4 

Ditte 6 %, 1865 (General Debt) seccesseneee 1213 

--Traffic Receipts, -——Expenses-——-, 
Amount, Decrease, Amount. Decrease. 

£ £ £ 
Ist January to 28th January, 1877 ......... 116,090 ... 4,000 cs. 65,000 ... 7,000 

—_ 25th February, 1877 ......... 233,000 ... 6,600 ...... 134,060 ... 9,000 
~ 26th March, 1877 ..sc.ceve 349,000 ... 5,000 4... 200,000 ... 9,000 

That is to say, at the end of each month the receipts have 
been less than during the corresponding number of days in 
1876, but the expenses have been curtailed in greater propor- 
tion. The result is to show a maintained increase of “net 
earnings,” if the difference between expenses and traffic re- 
ceipts as given, can be so cailed, 

Net 
re Raaeeat 

Ist January to 28th January, 1877...csc000-<0-+ 51,000 ...... 3,000 
_ 25th February, 1877......000-.00. 99,000 ....06 3,000 
— _ 26th March,’ 1877.............. 149,000 L... 4,000 

—the qualifications to which are, however, that the rate of 
increase does not keep up, that a larger capital requires an 

| increase if the dividend to be paid on it is not to diminish, 

— 

~ 
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and, finally, that profits barely maintained by a reduction of ; line, and the funds therefrom proceeding, in their keeping under order 
working expenses are no sign of good trade prospects. of the Law Court, in Peru. it seems also that an agreement with the 

The following shows the princi pal changes fer. the week Montero firm is likely to be proposed on their part. The bondholders 
3 - . ; would not be indisposed to accede to any fair proposals for a settlement. in the quotations of ordinary stocks, comparing the latest ! The firm are understood to desire to extend the period for the redemp- 
unofficial prices :— tion of the loan beyond the date stipulated in the bond. If the e 

Closing Prices Closing Prices _ Ine, ment in its existing form presses too heavily the bondholders would 

li nite Eat a Se Fe ae. of, eteaenimensemoesaas a a Pie : American Securitigs A considerable rise in railway 
RE SNe comempnemesemseruyn = et serene 1974 OE securities has resulted from the telegrams, one of which relates 

Seeceecee 1 : + } . . . 
Ww SORTER TOOE SOSH OE ORES OTe Seeeeeeeee to an a eement betwee 

ee Yorkshire SOOO eee OOEOereeeeeeee svt 8} a — t ines $ er = the Western trunk lines, including 

London and BrightoMeeseceresvserssseseeaeeee 120h1 ih) the Erie and the New York Central, which were the real 
Sete teee 1 

STIG, osneacenhenneni + lenin oan co iort * id a combatants. Had such an agreement not been come to, it is 
London, Chatham, and Dover.............s000 4 seosereee 208 4 a. elie D tentn Doe , 

Ditto Arbitration Preference wen oe oH. leved that a heavy fall would have taken the place of the| 
London and ort = estern See ee ee eee teeeeee 1 ee eeeee 

; i London and South-Western.......... sseeeseeees 13142 seeseeeee 13i¢ 4 es P mesons mt tegy ch but still no settled hope appears to 
Manchester, Shevfieid, and Lincoinshirs ... 74 } ae. a exist that the war of rates may not be resumed before long. | 
ne: Deferred sssresrereneeeeneeseseenes yy ee We must, however, record the opinion held here in well- | 
Metropolitan Distriet Sead z 452 é eae, Bi 34 informed quarters, that the re-opening of canal navigation in 

—_ See Siageeneorsenesencneeneneensareatin 96] 75 xd sssone OEE — § profitable charges on the railroads, inasmuch as the war has 
| South Eastern saueneeenececereneren 127} ay coz Ht — 4 | been essentially between the lines themselves, and not bet ween | 

Ditto Deferred ...sssssssee aeietinay vi ssvsswme TSE ICE seve MSE — 4 them as a body and the canals as a competing body. The’ 
The quotations for the leading debenture stocas compare | following are the telegrams :-— 

as follows with last week :— The Presidents of the four Trunk Railways have been in session at 
Closing Prices Closing Prices Inc. New York for the past three days. They have concluded a contract 

Sinica ieee it aia — 29. hae — - ae | upon a satisfactory and permanent basis, whereby freight rates to and | 
| Ditto 1867 Redeemable 5 %...cccccssseeree 120 2 Se Se from the West will be retained at remunerative prices. 
Great Western 5 % Deb, ..c.ccccccccsccscoscorce 128 31 *.ccccccee 129 3 er The presidents and managers of all the leading coal mining and | 
Lenina = aw oe omen A Wecereeerecocee 107 8 erosscrve 107 Bae one transporting companies have also been in consultation for the last two | 
| ee poe ce Asblization ah % a seeeeeees — . te ee days at New York endeavouring to make arrangements which, while | 
Metropoiltan District 6% cecsseseersernee 14951 ee, 14961 securing increased coal prices, will also limit production. The subject | 

The trafic reosipte on seventeen railways of the United | of cusron i the allnent of production to each, company, o ia e . . . a . e ° ° i 3 y i e. * ; 

Kingdom, of which a list is subjoined (including the principal | result has yet been announced. 
railways), amounted for the week ending April 1 to | Erie securities are additionally benefited by the statement 
1,021,963/, being an increase of 57,352/ on the corresponding | from the Reconstruction Trustees that upwards of 240,000/. 
week last year. The principal increases are the Lanca- | has been paid on account of the assessment on the preference i 
shire and Yorkshire, 9,247/; the Midland, 8,449/; the | and ordinary shares to date, and that large adhesions to the | 
London and South-Western, 8,005/; and the Great Eastern, | scheme by the bondholders have been received, viz., i 
6,872/. The great increases shown are principally due to the | 28,834,500 dols, out of a total of 41,056,000 dols. The. 
holiday traffic. | following are the changes for the week :— 

RAILWAY TRAFFIO RETURNS. { Closing Prices Closing Prices inc, | 
Aggregate Receipts of o GOVERNMENT AND StaTE Stocks. March 29, this day. or Dee, 

"s Recei nited States 6 % 5/20 Bonds, ’65(parl03) 105§ swe LE 6E + 2 | 
wae 0 _ Ee. Ditto 1867 Issue (par 103)............. eoccocee 108} ee einsigies 109 3 + ¢ 

Inc. or Dec. Inc. or Dec. Ditto 6 % 10/40 Bonds (par 103).....0..000¢ Oe eee 1 839s + 3 
on on a at Funded Loan (par 103) ........ ak betes = ; : ; 

i 7 ° a eeatiitit ac cmmatsaitapiaetebiiaetaanis Eo aeons 04} 4 ; | 
Amount. Cmememee Amount. ——, Massachuseets 5 % Sterling Bonds, 1900... 106 7 ecvcceeee 105 7 eee - 1} 

£ £ > ———— New Funded (par 103) ....... cocsecee 67 DO axnun, 2 + lg i 
j = ets wihinad : ILROAD SECURITIES. 
Great Eastern eee eeeeete 51,508 oe 6,872 see 557,004 +- 1,696 ateatie ds a San lst Mort. (par 103) 

Great Northern ......... 52,458 — 782... 666,985 — 5,850 Ditto Second Mortyage (par 103) sees. + 2 
Lancashire & Yorkshire 74,443 + 9,247... 854,093 + 23,724 — —— Tee — a severest ~ 2 

London, Chat., & Dover 19,949 + 4,340 ... 208,669 Tv 17,620 Sabiiennne one Ohio # % Bonds, 1910... ) is aa 
London & Nrth.-Western 173 977 “+ 2,571 see 2,097,581 — 2,523 trie Shares (par 103)........-.ccccccrersere esses + L 

London &South-Western 41,638 -- 6,660... 427,870 + 25,771 on 2 rae cansantan : coy we 
London and Brighton... 35,580 + 8,005... $47,782 +4 22,528 eee itr pa maa tg a gl + 
Man., Shef., & Lancolnsh. 29,220 — 535... 378,676 — 4,911 aon Bom eomeah 100 rag Ph ed 108) a it 
Metropolitan ............ 10,344 + 523... 182,988 + 5,483 Pennsylvania eaele ame gs 4 ee — 2} 

s : Pp = = am we mre itto General Mort. 6 ‘ onds, 14 - 2 

Metropolitan District ... 5,405 — _ 166 ... 75,730 + 2,559 Philadelphia & Reading General Mort., 1874 -—1 | 
Midland See eeeseeseereseee 126.627 + 8,449 coe 1,432,937 om 2,236 a “ “ | 

North-Eastern............ 121,855 -- 3,185 ... 1,460,929 — 30,088 OrneR Markets.—The following are the changes in - 
South-Eastern ............ 37,311 + 6,170 ... 374,056 — 7,316 | most prominent miscellaneous securities :— 

Closing Prices Closing Prices Inc. 

*Caledonian ........ ss... 54,735 — 1,140... 476,728 + 2,492 March 29. this day, or Dec, | 

“Glasgow &Sth.-Westra, 19,092 -+ 818 ... 158.069 + 8708 | See tt nn oe ed | 
*Great Western ......... 126,066 2,696 oes 1,079,866 + 17,000 Lendon and River Plate .c...ccccccscoscecessee-e8 34 6 | rer { 

*North a eintns 41,775 424 eee 365,512 + 2,864 London and Westminster ......... <peeeeeeeweere . oe Pe ‘ 5 } 

ee ———. Anglo-American Telegraph .......cccosersseeee 5D 04 2 r i 
ee 7 wa i i 

1,021,963 -157,852 ... 11,095,425 -}- 77,516 | Easter wwnscsnn-cowsceesoornn-ov ~ 28, me tS 
* Tu these cases the aggregate is calculated from the beginning of February. Boston City 6 %, 1899 .. OE | 

+ For the South-Eastern the aggregate is given for two days less this year than City of Auckland 6 %..... 07 9 i 

last, and in the case of the goods traffic for one whole week less than last year. City of Montreal Bh Sicensne, tevniniinonsecociinniatia ; 2 1014 2: + 4 i 

| Forrian axp Couoxiat Ratiwaxs.—The following are the | Noten Discount mee snsesccsccscconne 084 ax 2% 3] 
changes for the week :— Peninsular and Oriental Steama.........00++ +» 33 40 335 9h 

Clesing Prices Clesing Prices Inc. Native GUamo,.....csece..ssseeeeseeseeeee se seeseoess - 2% 3 é ek ee 

— 29. meat ae Joint Stock Banxs.—The following have been the 

ee. Sk. icin Me! ef principal variations :—Anglo-Egyptian rose 3; Anglo-Hun- | hia and - _ . : 
Belgian Eastern Junction seeeeeeeeeereceseeses a2 eeeceeees 3 1 *  cogiht garian, 3; British North American, 1 3 City, 35 Imperial, 

| Buen Ayres Great Suen ate ab Ls | 3s Land Mortgage of India, 4; Oriental, 3; and Union of 
Lemberg-C2ernowitdeccssersssesrereesersessesees 94 10 denied % 10 in ae London, }. There was a fall of 4 in English, Scottish, and | 
Mexican See tee Eee CORTE HERE RE TERETE TERETE EEE EROEE OTe 2 i coomners ° 1k yr Australian Chartered. Ottoman...esessesvee — vet BRB cseseeee BES ase one iticialin ctienhien a@ tae Ties Wels Senhen-end Mamet onions: aan Bok TELEGRAPHS.—At to-day s meeting of the Direct U nite 

ecestenanpecontnanenneneness cvorsenee BUR wee ane tates Cable Company a working agreement with the Anglo- | 

Soutinaueiran sad Lombardo V aes Fee Sate + * ace pe san "coum 7 senciiinlty arranged. In conse aaa | 
0 sceeee eeeeeeces 7? 88 e e . 

—_ } dose POsSKSSIOND. ‘. me : there has been a rise in the stuck of ~ A a ome 
East Indian ....+«.+ eececsenccceseesscseseesecosooes © IBGE GR —cccocoree + American being about # better than last week, anc ilrect 

iecotedansneth ; ee cae | ies - ee ae 
gt ie he nanan ia? satiasien ist 4-32: United States $. On the other hand, Eastern fell}; Indo- 

Great indian Peninsula........ ecceccoecescesese ao LIBR. DBR cccceccee TP 2 wrens European, 4 : and Western and Brazilian, +. <5 

oe iis hee \descume ime 15t .. : Mines.—In British mines Great Laxey rose }, while West 
Tas eens sersecsece eevececceecsocesseese escese . sere . oe eee : : m Ss x I f r >] = wi sale ‘. 

Mr W. H. Bisnop’s Circular, dated April 3, remarks :— ae oth be ani Bes ee > Tinto 3° and Be J. ae 
The Bucharest and Giurgevo Railway Loan issued in 1867 by Messrs opper rose 1; rontg ee Mining 4 

C. De d Co. nas been redeemed in due course by payment of the del Rey, 10. Flagstaff fell , and General Mining 3. -, 
+ eo : ai ieal Ye MISCE nwEous.—City of Auckland Loan advanced, 1; 

drawn bonds at par. The Iquique and La Noria bondholder’s interests | __ LLAD oo +. ond Ole f£ Montreal, 1 4; 

have not yet been freed from the complications involved in the Montero | City of London (Ontario), 1; au py y of Montre h. In 

\ suits. Tne trustees agents are understood to be in possession of the | lrom companies, Nantyglo and aina improved, 1; City 
| 
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ey - +S ; ; : 
i = . ‘ lin, Frankfort, Paris, Brussels, and 

‘3 Offices rose, }; Oanada Company, 2; North British Austra- October at Vienna, Berlin, Pr : : , 
3 d t, 4+ a tsaae nn Irrigation, }. ‘Tramway Amsterdam, in all of which cities the stock is officially quoted. 

shares have been very firm and some undertakings show a 
considerable advance, due, probably, to a variety of causes— 
Dublin have risen, 3; Liverpool United, }; London, 1; 
North Metropolitan, {; and Tramways Union, 1. 

The shipments, via New York, have not yet come to hand; they are, 
however, daily expected. The West India steamer brought about 
270,000/, and the Jamaican 54,600/ from Mexico. The Peninsular and 
Oriental steamer leaving to-day takes 134,175/ to China and the 
Straits. ; 

Exchange on India for banks’ drafts at GO days’ sight is 1s 8{d 
per rupee. Tenders for 26} lakhs of rupees of India Council bills were 
received yesterday, the allotments were as follows :—To Calcutta, rupees 

: 
> 
| 

ee, : ; : 
tke .7 Buiiioy.—The following o a from the circular of on the 10th April, on the outstanding bonds, has been placed in 

at Messrs Pixley and Abell, dated April ) :— the hands of Messrs Dent, Palmer, and Co., for meeting the 
; 6 « Gold.—There have been no orders for bars during the week, and the authorised payment on such coupons. Holders are invited to 

ce Ee only export consists of sovereigns to the East and West Indies, of nt them on 9th April. Coupons will be stamped with th 

sa 8 which 30,000! have been withdrawn from the Bank. The Don has | Plvet Soins the hold P e 
ie ei brought 48,200/ from the West Indies, and the Mondego 1,(40/ from alf-payment, an ee COMPANIES 

ter the Brazils. The Duke of Beccleugh takes 40,000/, and the Peninsular ee Raeay Obligati cK I er age ed 

; § . and Oriental steamer 35,100/ to India, &., and the Nile 20,790/ to the Ber gslagernas Kadway Ubtigations,— t is announced that the 

isi West India. applications amouat to 156,000/, out of the 200,0C0/ offered. 

tet Silver.—From the date of our last Circular the price gradually | The remainder is held for sale at 92, or 1 premium. 

: 2; ceclined, owing to the increased drawings of the India Council drafts Berks and Hants Extension, — At the meeting, a dividend 
tee announced for yesterday. The amounts by the Pacific and West India | was declared of 3} per cent. per annum, carrying forward 

$s steamers were sold at 53$d per oz on the 3rd inst., but the exchanges | §72/. The gross receipts for the half-year were 10,512/. 

' se come somewhat higher to-day from the East, and a slightly better price Chicago and Rock Island Railroad Bonds,—The company have 

it : could now be obtained. The Archimedes brought 11,700/ from the decided to avail themselves of their reserved right to call in 

: ; 4 River Plate, Iberia 48,760/ from the Pacific, Don 44,300/ from the for redemption their outstanding seven per cent. mort 

' 4 $ West Indies, Mondego 4,720/ from the Brazils, Deccan 8,190/ from eal lech ; Se - 5 1296 Sa to — »regage 

if | India; total, 117,670. The Peninsular and Oriental steamer takes onds, which mature ptember 1, » a2 issue instead 
ak 9.950/ to India. a six per cent, mortgage bond, payable 40 years after July 

“ Mexican Dollars.— The greater part of the amounts by the 1, 1877. The new coupon bonds will be issued in sums of 

. Jamaican, and the West Indian steamers has been sold at 533d per | $1,000 each, and the registered in $5,000. The compenr| 
a om, and the market may now be considered firm at that quotation. | has reserved the right to issue $2,500,000 in bonds of this 

+ 16,50,000, average rate 1s 8d, 687 per rupee; to Bombay, rnpeos | tically assured, the trustees remind those bondholders who 
[2 & 10,00,000, average rate 1s 84,75 per rapee. Applications for bills on have not yet sent in their bonds or coupons of the essential 

2 . Ualeutta at Is 841d per rupee receive in full, and for telegraphic | Importance of their doing so at once, in order to expedite: 
st 2 transfers also at 1s 813d 19 per cent. No bills on Bombay, but tenders | the completion of the reconstruction, as delay is necessarily 

| for telegraphic transfers at 1s 83d per rupee, receive 20 per cent. The 

Danish Three per Cent. Loan, 1825.—Messrs Rothschild have 
announced that the outstanding balance of the loan, originally 

for 4,840,0001, will be redeemed at par on Sept. 30 next. 
Turkish 1854 and 1871 Loans,—It bas been notified that half 

of the funds appropriated of the interest coupons falling due 

series, in addition to the $10,000,000 above specified. 
Erie-—The reconstruction trustees announce that 240,0002 | 

has been already received from shareholders on account of the | 
assessment, and nearly the whole of this sum is invested in 
United States funded 45 per cents. The bonds deposited. 
in favour of the scheme amount to $28,834,500, out of a total 
of 341,056,000, “The success of the scheme being thus prac- 

prejudicial to all interests.” 

i ates quotation of exchango from the East are from Bombay, 1s 812 | "Grea! Eustra.—The directors pursuant to a requisition have 
. | S 5 ry, 3s Il, ; > : Oren 3; sania ve 

:¢ dollar, and from Shanghai, 5s 44d per tael. : ae ve for the 25th inet, to consider re resolu- 
4 ? f Quotations for Bullien.—Goldi—Bar gold, 77s 9d per oz std; ae oSret to express the oe of the are that an 
‘¢ ; ditto refinable, 77s 104d per oz std; Spanish deubloons, 74s 6d amalgamation of the company with the Great Northern Com- 

1‘ 7 per oz nominal; South American doubloons, 73s 9d per oz; a desirable ; and the second authorising and requesting 
? i 3 United ae gold coin, 768 3d per oz; German gold coin, 76s 33d cre — men Pa the won ah with a view a such 
si % per oz. Silver—Bar silver, fine, 534d to 533d per oz std; bar silver, | Modication of the terms as may lead to an agreement for an 
. | containing 5 grains gold, 533d to 544d per oz std; Mexican dollars, immediate amalgamation. 

i} * 534d per oz last price. ; Quicksilver, 7/ 10s. Discount, % per cent. Iilinois Central 5 per Cent, Sterling Sinking Fund Bonds,— 
. 6 According to the Gazette return this evening the movements | Messrs Morton, Rose, and Co. announce the numbers of 50 

sa ; of the precious metals during the week ended 4th April were | bonds for which tenders have been accepted. 

a3 as follows :—Gold—Imports, 67,2731; export, 24,496/. Silver— Oregon and California Seven per Cent, Bonds,—The Frankfort 
; ; ; . Import, 383,089/; export, 44,350/. The sum of 105,000/ in bar | Committee have declared a dividend of 1°45 per cent., payable 
: = . gold has been bought by the Bank this afternoon. here by the London and San Francisco Bank at 2/ 18s per 

Bieta: aeliaial een ee era ponent mae ee _— bond. This is on account of the coupon due 
i = ’ « 4 - - aNe pri o. 

: Fie? Latest Rates of Bashenge on | Paris, Lyons, and Mediterranean.—The dividend for 1876 is 
; > 45 : z ‘ ate eeeeeereee eereereeee + A pr. : weeeee Saath weecee Short, aed cop i per cent. per annum, A similar 

. as ee = > MIDORI ccnnnscccqnecenese -— +. a . ene _ e as paid for 1875. 
| ; Frank{ort....-ssssseevee _— a edn - .; - : : ; pee ‘ —— _ mere : . 30354 eam aed ai Perkiomen 6 per Cent. Consolidated Mortgage Gold Bonds, 1873. 
j ee Viens ~~ oneeita 5 esse 3 uae - —The numbers are announced of fifteen bonds of 200/ ster- 

eee Constantinople sass — 4 seme 110.25 oo ling, or $1,000 gold, exch, drawn for redemption 12th March, iat oy pemaliamnaa 5 sos —- a 0 daye’ sight at Philadelphia, and which will be payable on Ist June in 

EGO tee ek Paine 0 tee eines of eee 1Calmaons Boon aad Co. 
be kee aff aul (Brazilian).—Although the traffic was last half- 
‘ ; ri COURSE OF EXCHANGE. year affected by the depression in trade, the report announces 
+ ii E —Prices Negotiated on ‘Change—— that the balance available for dividend is 90,299/, or 20,2992 in 
i. Bee wa a — ©. aper, | X0688 of the guaranteed 7 per cent. per annum dividend. The | 
+ fiat Amsterdam vvnennerevee Staats 12 2812 SE wn 12 2 12 3k me ne ar be ote’ as usual at this. 
Paes} D senrecentennessccesougsteossesene V2 UE sevens } } g expenses have been reduced below those 

EP. See ne (OH OS om SOR goes | OF SHY cOnremponding half-year. 
a el Frankfort-on-the-Main ...... — 2 _ 592063 | , iction.—T’he sum available was 1,048/, out of which 

FEY View oesce. cscs cccseeee — 1232) 1237 . 1245212. 47 : _— i 3 Views ... =" 2 - : 7 oe + * interest has been paid on the debenture stock at the rate of 2 | 

Pit) dae: ee ee oe eg 
Bere: a ica eee cheques 25.12 25 17% 25 124 25 17% apital expended, 413,414/, leaving 

as es _ a credit balance of 1,0311 7s * Smenths 253C = 25 35 ase. 2530 2535 ‘ed n¢ N31. 
a. a PE amines ke a 25300 25 85 oes - 2530 26 36 Union Pacific—The gross i ” : 
netce SEI csisscemeitinadencieamsceiteatons 37600 27 65... 2745 2750 | $19 886.859. sh gross earnings of 1876, amounting to 

iS Madrid ........000 Ssaeeuiatiinibdibinhatn 463 $6} owes 465 46} ey Sov, Sow an increase over 1875 of $893,027, and 
HE eit! Desens .- 2 —-s & IS . ~ surplus of $7,618,648, an increase of $606,863. 

aes p | Cadi onanoe ao i _— = = ot . ese “tiga are exclusive of the Omaha Bridge and 

> Valentia at a] a at jo = The report states that during the past year the 
rk : | gemianenae commence 52% a ~. n b2 ern Melty tists rest on its funded debt and its pas > ee en 4 cen td sh regular quarterly dividends, and at the same time decreased 

its funded debt $415,000, and increased its floating assets 
re _ the company has mined 264,771 tons of coal at a 

ona o $375,521, being 56,545 tons more, at a cost of $16,251 
ess than in 1875, and the use of Chinese labour has been con- sarees with good results. With regard tothe land grant onds, 1,319,848 acres have been sold up to December 31, 
yielding a net $4,97 1,084, and there is still due to the compan 
ge a ee — ane. are 10,758,134 acres unsold. | 

issue 0 400,000 land grant bo $2,996, 
have already been redeemed. nid ae 

(ContixvED on Pace 399.] 

—e____— 

NOTICES AND REPORTS. 

STOCKS. 
Austrian Four per Cent. Gold Rentes.—-Subscriptions are invited 

abroad for bondsto bearer, of the respective value of 10,000, 1,000, 

and 200 florins each, guaranteed directly by the Austrian Go- 

yvernment solely, and not, as in the case of the Paper and Sil- 

yer Rentes, proportionately by Austria and Hungary. The in- 

terest, free from taxes, is paid in gold on the Ist April and Ist 
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April 7, 1877.] THE ECONOMIST. 

BANKERS’ PRICE CURRENT. 
BRITISH FUNDS, INDIAN GOVERNMENT ee 3 ee ee SECURITIES, &0. FOREIGN STOCKS, BONDS, &c.— Continued. AMERICAN STUCKS. 

. |S S| Closing 
ne B | Closing =e Next Dols, | 3 iss 

Dividends D RITISA FuNDs, Prices’ | Dividends == \5.\w- iin Closing Name, 13S! Prices, | 

Pane aay Due. es ing. Priees. | ———— ee ed 

i "| De onan tens ay i 7 aang ere States ccececcccseeree 6% (881/110 11 
eeeee. 6 een 25: « j 6} a. x »y 

April 6 Oct. B.../3 per Cent. Reduced .s...scsssss! 954 tai | oe 1.76 June. san Domingo... 6% 5 7 2026831¢0| Be en eT 
April § Oct. 5... New 3 por Cent. svveswsreenneee| 854 954 | Jan. July. 2} June, Santa Fé .. 7% ... .. | 310622760) Do 1867, 371 asi ex linnz|lue? 98 
Jan. 5 July & oot DOSR <= cco Jan. SO ais ine June Dec. 1 ee = Sardinian. 5 %| 88 90 oi Do Funded 5% |1 T1063 ga 

Jan. 5 July 5... Do 2e = _— ceeeee JAN, 18904, we see J 7. eee ee Spanish . 3 %| i114 112 a a  seecece - m: oe io ot 

Jan 5 July 5 ...| Annuities sscecceeee Jan. 1880)... ... | 28P. Suly. 1 | dune. DoQuickslvr Mt 5 % 93 95 | so0000000! Do Funded. a at 10354%| .. (104 4g 
April 6 Oct.6...| D0 cccccccsscerscesee APF. 1885, 62 6; | APrit Oct. 0.46 July. Swedish Govern | | 8203000 Louisiana, Old o% i 
Feb. 4 Aug. 4...|_ Do (Red Sea Tel.) Aug. 1908) lily ment, 1864 ... 44% 98 100 ee oe ee ae 
Mar. 11 Sept. 1 be Wok Bills, 1,0001,2 %... 58 10 p an. July % os Do do, 1868...... 5 % i05 108 1000000! oe toon... sa. | rae 

June 11 Dec. 11) Do 100/, 2002, and 600/, 2 % 58 10s p | 2UE Dec. s+ Do 1878,Serip... 44%! 978 883 | 3000000) Do dO sessecssssenes 8% 1878) 35 45 | 
INDIAN Govt. SECURITIES. | ale ae Do do 66/ paid we os 400000! Do 4 sree ex! ... | 35 45 | 

Jan. 6 July 5 ... a Stock, 6 %... July,18s0,10e3 73 | APHl Oct 1 “July Turkish, 1854...... 6 % 43 51 610000/ Massachussets ............... 5% 1998103 106 | 
April 6 Oct 5.... | Do 4 % ciciaiaaaale 188811933 4} oe 1 Dec. } Do 1858 eneenee ae 6 % | 134 142 826600/ Do ae ae 5% see ivé 108 

eo | Do Enfaced Paper, 4 %sse.| -.. «vs nia 2 | May. Do 1862 esse 6 %) 13$ 14) 619800, Do ............ career * 5% oe tus cr | 

Feb. 28 Auz.31.| Do do 4% % Seeeeeeee eee eeeee) e aie : may oe oo Ete : S 393 3: 619900/ Do ioieeas ae mene 5" on 105 107 

May 81 Nov.30.| Do do 5¢ % s+... May,1879| 89 oo «|B | cee | DO B88 ccccovece 6 %| 223.193 |  socnedl| De 5%, 189) 105 107 | 
June 1 Dec. 1... | Do do 6 % Rupee Dbu..1877 wo» | pep” 2.44 May. | Do 1865 sven 6 % 135 244 ee tee 5%. 194} 

Junel Dect... Dodo6&% do 1882... ... | Feb. Aug. 1 /*May Do Guaranteed.. 4% 102 4 095001) DO o...ssseee * Be a95l10 107 
Feb. 16 Aue aa Do Deben., 4 %.. Ang.1878 102 3} | gs 1 | Sept. Do 1869 ssa 6 % 13. 15% 9670000) Do ......0.-.--......cccc.,, 8% (1805 
Mar. 31 Sept. 30 Do Bonds, 6 % 1,0001...00... 45 55p pril Oct. 1 July.) Do 1871 se 6% SIE 324 si Virginia Stock .. 5% ... | 30 35 

Mar. 81 Sept.20 Do do 4%, under 1,000) ... 4556p s+ | oe | ove | Do Treasury, A 9 % 22 23 sie... VE Bienen cece ibcn 1a ae 
MISCFLLANEOCS. v9 ve | ate | DO Besssssssensenee 9 %| 21% 225 Do New Fanded ss... 6% 1006. 69 7 

April 6 Oct.6... ‘Bk of Engind 8k,4} % last yr 265} 6} oe | ee ot etna vo 9 %! 218 224] — Sen. % wo SiS ase 

Apri! 1 Oct. 1.,, Canadian Gov. 4% Bnds, 1953-5 ~ os Do Band C....., 9 %) 214 225 1000000 Albany and -_ Slee : 
| gua.by ImperialGovernmt 106 7 ' 1 | Sept. | Do 1873 .+..00e00 : % 12% 123 17500000 A&G. W. Shoot ha ee 7% 1906 94 96 

April 1 Oct. 1... Corptn of Lon. 8d8,1877,42% ... «| 84 | May. |Uruguay,Con.i671 6 %| 22 23 | 11500000\ Do Mart 1000 Galen ra, oe 6 AS | 
June Dec.1... Do do 1879,48% ... . - — Motappher Venezuela sre 3%) 6 5 29000000 Do$ Mort. 1000 dels.” igus 3 
Jan.6July6.... Do do 1882, 46%... anne D0 sssssssssssseseees 14% | 3 5 6000000 Atlan. M fo Ban. Vu lis0s| 90 80 
April 5 Oct.6.... Do a 1881, jnotapplied! Do 1862 s....-.08 6 %| 1i 13 an. Miss., & Ohio Bds. 7% 1$05| 28 32 

4y — sel or see aes aot applies) Do 1864... 6 %| 11 13 sosnees) nhinereheemeatien) 6%/2913) 85 9 

Jan.Apr.Jly.Oct Metrop. Brdof Wrks,3¢ % Stk. lus? i. eens =f he aeieepanationen stocas aia ee. CS 19h) 56 SS 
eee S yable in London 25000000 Cen. of N caiman ee o- 

___FORMIGN STOCKS, BONDS, &o. | Quarterly.) m= | Argentine HrdDle @ %) 26, 48, | assssoon Cen. Pacide of Callornia. Ox love 1034 ‘4 
—s 2 \ eee eve = = ee UI5 

Se -| - Mecsas of) = oat ans 
‘Mae Next Jan. July! vs | ice (Belgian, ex 25f se 24%| ooo ou Se en ee eee Se es) 28 Be 

Dividends a2 Draw- mae Closing | May Nov. wee | ose | DO-susseenenee MB oo a 7% 1878) 30 40 
ry, 

< “ . ) 

Due. ze ing. Prices. eakieate. | ve | coe | D0, BS7& ... vores 3 %| .. a 78000000 Erie Shares, 100 dols ...... — 6) — 

_—S —_—S ———————— Geanteni eee eee ‘French rentes,x265f 3 % | 72% 73 8536900 Do preference O08 «is s 7% eee 16. 18 

Jan. July, 24 June. |Argentine, 1868... 6 % ‘7 69 | jan. Jaw ” "Dee iaees veceacgeore 5 % pet nt 10000000 Do Convert. Bonds ...... 7% }904/ 06 33 | 
Mar. Sept. a Fe aa >. % + 2 aoniaaieiene ; eee 5 % | - 1700000 on te ee i Mi. 6% 19h) 72°74 «| 

i c OLLV lBvcacerecvcsecce 4 a 29000000 inols Sent. 100 douls sha, ' 45 47 | 

June Dec. 1 May (Brazilian, 1862 ... 445% +++ «+» The drawings are yearly in the case of stocks to 3000000 Lehigh Valley Con. Mort, 6% i923 ¥1 #3 || 

dune Dec. 1** May. DO 1858 ceoeseees t% | -» ase | Which asterisks are pre‘ixed. In almost all other cases tee ee 7% evi) 94 10L | 

= a 1 el Og Do 1859 eeeeceeee 5 % e99 eee where there are drawings, half-yearly. ® Missouri Kansas, & Texas, se 

ec. ay. Do 1860 nes nee lst Mort. Gold Bouds 7% 1904) 50 62 j 

April Oct.17* ... Do 1863 O08 0 =e scl 3000000 New York Central & Hudson } 

Feb. ae i ya ie7 5% ol 8 90420900|N. York Gon, loodels Shire.) “| tot vat 
ug. } ue ° eeveeeeee 2 

in ole Shrs een vu wl 

Jan, July.! .. | 1877 | Do 1875 seen. 6 % 91 92 COL TAL 10950000 Oregon and California .. 7% la90 26. 28 

Jan, aaly 4 July. |Buenos Ayres...... 6 % 66 70° - GOVERNMENT SROURETEED. 63709400 Pennsylvna, 60 dols shares wee | 37% 385 

Jan, July) 2 July. Dol857 ercccccee S % | 60 63 | a ial ae 4970000 | a ———- seeeeees 6% L880 luv ius | 

April Oct. ; — Do 1870 ......008 6 % > Autho-' 1s saends| | Closing oman 4 en on. Si Fund Mort. 6% 195, a2 | 

April Oct.| 1 uly. | Do 1873. ...ccccse : % | 2 rised ion. Name. 26543 - Reading ois shra. vee | 125 138 | 

Mar. Bept. .. Sept Chilian, 1842 ....0. 3% s+ ss Issue. | Prices, 3000000 Union Pacific Land Grant 

June Dec. 3 | Sept. Do 1858 eeeeeecee % 76 73 ] eee j - - - lst Mortgage Bonds... 7% 188y' 97 } | 

Jan, July) 2 Apr. | Do 1866 scssee 7 % 101 104 | 100000 Apl & Oct British Columbia,1804 6% | ee sve —2¢237000' Union Pacific Rail.,1 Mort. 6% 189" L015 2} 
Jan. July! : Jan. | D0 1867 sso 6% 99 102 ee Jan &July|Canada, 1877-80 ...00 6% 202 206 STERLING Bonps. | 

Jen. Jale| 3 | May. | Do 1870 ss 6% 87 89 ee dan & July} Do 1881-4 ...ccssseses 6% | 106 110 1800000| Alleghany Valley Railroad 7% 1910 90 92 | 
Mar Bept.| 2 | July.| D0 1873 sve 6% 56 88 | 136500 Mar&Sept) Do 1876 sseversorseees . — |A.&G.W.Con. Mort. Bnds* 7% 1892 ... 
Mar. Sept, 2 July. | Do 1875 sass 6 %| 88 83 | 475458) Jan & July) D0 1885 ssscsessnsernss 5% 208) 306} 1100000] Do Leased Lines Trust 7% 1003 33 42 | 
Quarterly, |... | 1875 |Columbian ......0. 44% | 26 28 1025752 Jan& July! Do Inserbed Stock. 6% 1054 106 900000) D6 1873 .reccccrrscerssceseee 7% 1903 15 20 | 

ae 2 | Apr. Costa Rica .....06 6%, 10 12 | 600000 Apl & Oct| Do Domin. of, 1903 5% |105 106 800000| Baltimore and Ohio........0 6% 1395 206) 7} | 
1 Sept. Do 1673 cccecocee 7 % 8 8 4557600, May & Nov| Do 1904-5 s+...000-06 4% | 934 94 2000000} DO ssecccsecssrseeee evcceceres 6% 1B? 1065 74 

Mar. "Sep t. 2 dan. Danubian, 1664... 7 %| 79 82 412500 May & Nov} Do 1904-5 Ins. Stk. 4%| 93$ 944 BOOGSOR TIO ccccceseaccaccoses cccssesee 6% 1910, 109 10 | 

Jan. ia —_ Dec. | Do 1867 score 8 %}| 85 90 | 2500000 May& Nov) Do Scrip, all paid... 4%| 93% 945 700000 Cairo and Vincennes ...... 7% 1908 23 32 | 

Ae ew» |Ecuador,NewCon.1%| 7 9 ewe «Api & Oct Capeof G.H.1890-1900 6% |117 120 900000/Chicago &Alton Stl.Con.Mt, 6% 1903 104 6 
eee ln ‘ne| ee DoPrv La Wrnt. eco eee oo Aplé Oct, Do 1880-00... 6% | «co cee 676000 Chicago &Pudacah,] Mort, 7% 1902 62 $7 

eup.Sep.'76, "960 July. ptian, 1962 ... 7 %| 514 523 we (Jan & July: Do —s 1881 ssevee 6% j117 120 600000) East. Rail. of Massachuts, 6% 1993, 72 77 

cup. Sep. 76, 960 July.| Do Second Issue 7 %| 51¢ 52g | 219700 Apl & Oct, Do 1900 w.... 5%/110 112 10000000) Erie Convertible Bonds .., 6%|1875 76 78 
April a re Aug. | Do 1864 seco 7 %| 73 75 | 2195000 Apr & Oct) Do ccsescceesee4h % [103 1044 ove Do Consol. Morigage ... 7% 1920) 76 75 | 

cup. Jly’ 7 | Apr. | D0 1868 sscsseoee 7 %| 524 53 | 250000 May & Nov|Ceylon, 1878 ......-0s00 ay 103 105 3000000} Do Second ........ seseesees 7% 1894) 57 3% 

cup. Oct,’ 76, i | July. Do 1873 severe 7% 612 52g | 360000 May&Nov, Do. 1882 & 1883... 6%|110 112 400000/Gilman, Clinton, & Spring. 7% 190u, 45 56 

eee we | oe | Do Unitid Dt.Se. 3x4 39 | 300000 Jan & July Mauritius, 1878... 6% |1U2 104 800000) [ilinois & St Louis bridge 
oo .. | we | Do Gv.5% Pf. do 624 63 | 150000/May&Nov; Do 1882cee000. 6% 110 112 Ist Mortgage... 7% 1900) 93 85 

Jan. July.! 24 | June. Bntre-Rios csossseee 7%] +++ wee | 400000 Feb& Aug) Do 1606-06 we 6% (115 118 | 400000 Lae ~— — seseeees + 7%) we | 33 GB 
ove | eve | eee wai a 6 %| 12 14 100000)/May &Nov; Do + seccseccsecee4h% [104 105 | een shah las po eng 5% 190. = $a 

co De eRROaS nee : 100400! Api & Oct Natal sescsecsesersereee 6% 109 111 ee ee onl ee as 
oj awe | UPODS we + 69090 May @ NOV, DO seecesssseresereseree 6%|1US 110 v0000 |Lomisville aud Nashville... 6% |1902{ 8 8 
eee Dee. Honduras ......10%| 2 4 137000) May & Nov! ate 520 109 jl 700000 |Memphis & Ubio, 1 Mort. 7% 190i 97 99 

we | 8. Dec. | D0 1870 ssecoovelO %| 2 4 | 350000/Mar &Sept) Do oo... ssssceseseeses %|100 402 800090 Milwaukee&St Paull Mort 7% Ivy. 5¢ #1 
A | 1} ‘July. |Hurgarian «0. 6 %| 60 62 166000 Jan & July| New Brunswick ...... ‘te 113316 600000|N. Cen. Rail, Con, Mort..... 6% LW. 33 85 

Jan, July., 14 * Do 1873 .......0. 6 %| 61 63 6031500\Jan& July|N.S. Wales, 1898-1902 6% |110 11 669800) Panama General Mortgage 7% (gv. 145 8 

June Dec.) .., «+ | Do1873,Trsury. 6 %| 59 91 000000|Jan & Jul Do {2 %,28. drw. 240000|Paris and Decatur ........ 7% igs. 25 36 

Feb. Aug.) oo | cco Do 187 do 6 %/| 83 86 1 ang@duly Do ttm 72 to’ ‘yet 6%\iC5 107 saa Pennsylvania Gen. Mort... 6% igi. 10° 24 | 

Jan. July, .. $Dec. — ar. Ry. 6 %| 74 76 | 1961500 JaréJuly Do do 1903-5 ....0... 4% {101 102 Do Con.Sink.Fund Mort, 6% 191.| 91g 925 | 

April Oct. ... ‘Jan, 10 18GB seveveeee 6 %| 99 201 emcee tee New cates, 1891.1. 6% {i165 417 Philadelphia & Erie, lst | 

ra Aug. a *May. nae BP _wesesssereee 9 %107 109 488000'Jan & July | covcceseee 6% 1U4 105 400000 Mort., (gua. by Pena 11881! 97 99 

an. July, 2 “Apr. ad Pacevenen ssssesere 7% [104 106 7153100 Quarterly* Do Consol. 6% 104 .05 sylvania Rail Co.) ... 

on coo | ove ecceceeccece 7%} coe eve 201600! Mar& Sept Do 1891... 6% 134 116 100000} Do with option to be pd es | 

eee ja ne) eee Mexican eeeceroceses 3 % 7% 72 329900 Jne & Dec) be 4° 1891 a“ 6% 116 ils in Pniladelphia.. tereee | oF 99 

— in’ne! oe | D0 1864 smn. 3%) 3 4 31600 Apl & Oct Pro. of Auc. 6% Do General Mortgage... 6% 1920, 88 88 

ay Nov.) ... | os. |Norwegian Scrip... 44%! 974 98} ser.1 &2,1869 “oe 1400000 Phil. & Read. Gen. Con, M:. 6% 191) 93 YS 

wo |S | me RE, meee BS} 6 8 | 6000000) Feb & Ane| ms 5/30 1879-1904...44% 964 97 2000000! Do Improvement Mort... 6% 1807 71 °3 | 
ove 2 —__ am ssroreee 8%) 6 8 | 1250000\Jan & July) Do 5/30 1581-1906... 5% 102g lUs, _Do Geueral Mortgage... G%| ... oS 87 

e+ | 2. | :1880 |Peruvian, 1870 .. 6 % 153 18} | 226000|\Jan@ Juiy|Nova Scotia, 1836...... 6% 112 lid 600000) U.Pacific Rail,Omahs Bdge 8% lsve, 95 87 
J eee Do 1872 tresses & %| 144 142 | 290000 Jan & July | Prince Ed.Island,10/30 6% 103 110 8469200 United N. Jersey Kall & Cl. 6% in¥il05 7 

an, “Jaly n'ne ee» |Portuguese,'63-67 3 % 63 54 800000| May & Nov Quebec (Province of), 5% 101 102 21SSBOO!__D0.dO -roereoroorerervoeeeesve Geiwrlvs 7 

Nar ore Base 1869 ssvwvwes 3 | S34 54 | 960000/May & Nov wesseesssevsseseeseveee SM 101 302 | *Kesued 4,771, W0Umreserved for exchauge 3,228,400 | 
ar. Sept... | avs ussian 1822,£st1 5 % 82 84 1860200|Jau & July | Queensland, 1882-6... 6% 210 j1z2 | ~ on 

Jan. ae 2 Oct. Do 1850 eeecceses 43% | $2 8+ 1608050 Jan& July Do 1891-4... 6% (118 120 BANKS 

Jume Dec, 13 |*Mar | Do 1860 sn... 44% «-- --- | 2961790 Jan&July| Do 1913-15. $%| 96} 07, a... aniline 
May Nov. 1¢ | + | DO 1859 sm. 3 % 59 62 | 299500 Jan &July S$. Australian, 1881-¥0 6%) ... Last 
May ey ee | ove | Do — svsseveee BH) 55 86 | 410200 Jané daly) Do 1861-1900 6%|115 120 | Aatho- Annual . g Closing 
April Oct. *Jan.| Doi“! Sa 100 * % 88 oo | 778600 Jan&July Do 1901-18 6%|118 122 rised = Divi Name. = @ Prices. 

April Oct a 2 aaliaa 6% 240000 Jan & July Do 1vll-20 6% {110 112 Issue, dend. 2 Be 

P an. 0 do, ore 6 | wee we | 1812000 Jan & July Do 1894-99 4%/ 98) oy . —— i 
April ony *July | Do Ang.-Dutch, | 102500 Jan & July [asmanian, 189F 4... 6%{|i17. 1.9! | 100000 5 % Agra, Limited,A ». lu 10 11 il¢) 

tas Gala be | _ 1866, 100/...... 6 % 83 {0 | §52800|\Jan@July| Do 1893 to 1901...... 6%|117 119 80000 65 % Alliance, Limited... 26 10  dv% 13% 
ue ji i | Dodo, 643 16s... 6 | --. --- 860000|Jan & Jul | Victoria, 1801.....0ccccce 6% [120 122 | 160000... Angio-Austrian ... 20 12 toe 
Fou Ne+./0.15|*Aug | Do (Nicls. Kail.) 4% 75 77 oon000! A pl & Oct} Vo  188F-B.rercove 6% 210 11 29970, 10 % jAngio-Californian,L. go 10 10% 108 

_ Aug.| .098|*Feb. | Do 1870 sss & 5%) 68. 90 3197000|3a EJul:| Do  1894....e0000008 6% 110 iil 0000) Ang.o-Egyptian, 1. 20 2 | 14 48 
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April 7, 1877.] THE ECONOMIST. 
[ConTIXUED FROM Pace 396. ] 

Zealand.—The directors have decided to pay a surplus 
dividend of 2 per cent. for 1876, in addition to the guaranteed 
interest of 4 per cent. . 

BANKS. 
Chartered Mercantile of India, London, and China.—The net | 

profits for the year were 9,004/, out of which a dividend of 
4 per cent. was paid for the half-year ended the 30th of June. 
A similar payment is proposed now, which will make 8 per 
cent. for the year. In addition, 36,004) is added to reserve, 
raising it to 136,718/. 

ASSURANCE COMPANIES. 
Briton Life Assurance.—During the past year 1,073 proposals 

were received, assuring 366,512/, of which 28 were declined, 
197 were incomplete, and 848 issued, assuring 266,951/, pro- 
ducing in annual new premiums the sum of 9,257/; and the 
single premiums received in respect of two annuities granted 
amounted to 777/, thus bringing up the total income from new 
business to 10,000/. ' 

British Empire Mutual Life-—During 1876, the new premiums 
amounted to 8,731/ on 951 policies. The annual premiums 
are now 97,844/, and the total income 130,019/. The claims 
amounted to 59,7991. The invested funds, by the addition of 
40,8741 in the year, now reach 655,665/. 

Imperial Union Accident Assurance-—At the meeting, it was 
stated that the total revenue was 16,707/, of which 15,384/ was 
derived from premiums. The claims paid amounted to 
3,814/. An interim dividend of 5 per cent. has been already 
paid, and a further distribution of 2} per cent. as bonus will 
be made. 

National Life-—The new assurances for 1876 were 112,834/, 
producing 5,931/ in premiums. The claims, including an 
endowment assurance, amounted to 53,023/, and the gross 
annual income was 99,153/. The assurance fund on the 3lst 
December stood at 691,103/, or an addition of 15,2191 in the 
twelve months. 

Ocean Railway and General,—At the meeting, it was stated 
that during the past year 2,872 new policies were issued, the 
premiums on which amounted to 4,257/. The renewals were 
above the average, and the claims, although somewhat larger 
than the preceding year, did not exceed 35 per cent. After 
paying all expenses, a considerable balance was carried 
orward. 

MISCELLANEOUS COMPANIES. 

Army and Navy Co-operative Society,— At the meeting, 
it was stated, that at the commencement of the half-year, 
there were 90,236! worth of goods on hand, and subsequent 
purchases amounted to 493,234/, making a total of 583,470. 
The profits amounted to 35,9291. The revenue showed an 
increase of 139,297/ over the corresponding period. The 
expenses amounted to 29,161/, which left a net profit of 6,767/. 
A dividend was declared at the rate of 5 per cent., the sum of 
1,000/ was struck off buildings at Victoria street, and 1,000/ 
off the Johnson’s place account, the remainder going to 
reserve. 

Cagliari Gas and Water.—A dividend is announced for the 
last half of 1876, at the rate of 7 per cent. per annum. 

City of Montreal Five per Cent, Sterling Loan of 1873.—Messrs 
Morton, Rose, and Co. announce the numbers of 68 bonds, 
| which have been drawn for redemption at par on the Ist May. 

Commercial Gas,—At the meeting, the chairman announced 
that the price of gas will be reduced from 3s 9d to 3s 5d 
a 1,000 feet on Ist July. This will allow the company to 
ivide an extra 1 per cent. per annum. 
Foreign and Colonial Government Trust.—The payment of the 

coupon of the third issue, due 13th inst., is announced at 
2/ 5s per cent., making 5/ 5s paid in 1876-7, and leaving 15s 
per cent. in arrear. 

General Machinery Purchase Hire, Limited.—Cveditors are re- 
quired, by 20th inst., to send in their claims to Mr F. Haydon, 
of 121 Bishopsgate street, the official liquidator. 

Humble and South of England Fisheries, Limited,—Capital 
80,000/, in shares of 10/ each, equally divided into preferential 
and ordinary shares. It is proposed to acquire and carry on 
four existing businesses in connection with the lobster, crab, 
crayfish, and oyster fisheries, and to add thereto the fattening 
of fish in reservoirs. 

Indo-European Teleqraph.—The receipts for last year were 
80,775/, against 76,865/, an increase of 3,910/, and the expenses, 
exclusive of maintenance charges, were 19,696/, an increase 
of 1,882/. After charging 6,255/ as percentage to Messrs 
Siemens under their maintenance contract, and taking credit 
for the baiance on the previous account, there remains 31,118). 
A half-yearly distribution at the rate of 5 per cent. has already 
been made, and a dividend is now recommended at the rate of 
6 per cent., leaving 7,743/, from which it is proposed to add 
6,000/ to reserve, bringing it up to 12,000/, and to carry for- 
ward 1,743/. | 

London Financial Association, — The debenture lability has | 
been reduced to 245,00/, maturing in 1879 and 1580. Some | 
further small sales of stock have been effected. Respectmg 
the purchase of the Alexandra Palace and some adjoining 

| building land for 408,000/, the directors state that the terms 
| of the lease will yield a good rate of mterest on this sum, 
, besides leaving 250 acres of freehold lands for building pur- 
| poses. The committee of shareholders appointed in Jannary 
make a separate report, dealing chiefly with the Alexandra 
Palace property. In the balance sheet, the principal assets 
are—cash, 13,082/; outlay on property belonging to the 
Association, and security against interest in suspense, 
893,238/, and Alexandra Palace and Muswell hill Ratlway, 
402,251/; but the face value of the securities held exceeds 
1,956,000/, 

London Steamboat.—The revenue for 1876 was 110,031/. 
After paying expenses and debenture interest, there is 8,2291 | 
left, which is applied to the payment of a dividend of 74 per | 
cent. and a bonus of 24 
year. 

Ottoman Company, Limited.—Vice-Chancellor Sir 

Bacon has appointed Mr J. J. Saffery, official liquidator. 

per cent., in all 10 per cent. for the 

Phoenix Gaslight and Coke-—The gross receipts for the half- | 
year were 176,143/, and the expenditure was 130,178/. The 
available balance is 43,706/, and after payment of the usual 
dividends, 5,006/ is carried to reserve. Capital expended, 
1,030,610/. 

Royal Aquarium.—At the half-yearly meeting, the accounts 
for 1376 showed that the cost of the property had been 300,429/, 
which had been in part provided by the sbare capital and a 

, mortgage of 75,000/, leaving a balance of 28,599/, principally 
due to the contractors, which might be converted into a second 
mortgage. 

52,000/, and the expenditure at 38,006/. The receipts from all 
sources have lately shown a satisfactory increase. 

Russian 54 per Cent. Land Mortage Bonds (Third Series), — The 
coupons due the 13th instant, together with the bonds drawn | 
at St Petersburg on 13th February, are now payable at the 
offices of Messrs Thomson, Bonar, and Co. 

Surrey Consumer's Gas.—There was a profit for the half-year 
of 15,2261, 

balance. Capital expended, 289,521. 
Western and Brazilian Telegraph—The chairman stated, at | 

the meeting, that in November last it was anticipated that 
something like 200,090/ would be required, including the re- 
payment of certain sums advanced by the board, and due to 
other parties. The company now was virtually without any 
liabilities except a certain amount—under 20,000/—due to the | 
directors, and those which accrued from month to month. A 

there was a smull balance. Instead of the cables costing the 
company some 150,000/ or more, the chairman hopes to be able 
to have them relaid for less than 100,000/, and probably for 
not much more than 80,000/. 

MINING COMPANIES. 
Emma Silver.—At a meeting in Glasgow, the proprietors were 

; in favour of continuing the litigation in the United States 
Courts against Messrs Park and Baxter, and it was agreed by 
the meeting to subscribe to the new issue of debentures | 
of 10/ each (issued at 1/), and to recommend other shareholders | 
to do likewise, in order to provide funds for carrying on the 
litigation. 

Great Larey.—The directors announce a dividend of 10s per 
share for the quarter. 

Leadhiils Silver-Lead Mining and Smelting —The directors have 
declared an interim dividend of 6s per share. 

Mostyn Silver, Lead, and Blende Mining, Limited.—Creditors 
are required by 23rd April, to forward their claims to Mr 

| F. Haydon, of 121 Bishopsgate street Within, the official 
| liquidator. 

Van Mining.—A quarterly dividend has been declared of 16s 
per share, free of income tax. 

TD 

MAILS ARRIVED. 

Latest Dates. 

On April 2, from Nortm America, per Wieland—New York, March 22; Boston, 

/ 21; San Franciseo, 15; St Jobn, N.B., 20. 
| On April 2, from Norra America, per Parthia—New York, March 21; Boston, 

20; Philadelpnia, 270; San Franci-co, i3; Chicago, 19; Detroit, 19; Hamilton, 19; 
Kingstoo, 19; Montreal, 20; Quebec, 19; Toronto, 19; Ottawa, 19. 

On April 3, from Sours eet per — Castle—D'Urban, March 6; 
Pietermaritzburg, 5; Ca own, 13; Funchal, 29. 

On April 3, from NortH Aanenite per Pennsylvania—Philadelphia, March 22. 
On April 3, from Nort America, per City of Berlin—New York, March 24; 

Boston, 23; Phiadelphia, 23; San Francisco, 17; Chicago, 22. 

On April 4, from NortH AMERICA, per Moravian—Chicago, March 22; Detroit, 22: 

Portland, 24; Hamilton, 22; Kingston, 23; Montreal, 23; Quebec, 24; Toro nto, 

22; Ottawa, 23; Fredericton N.B., 23; St John, N.B.. 24: Halifax, 2h 

On April 4, from NorTH AM+aica, per Mosel—New York, March 24; Chicago, 22. 
On April 4, from SoutH AFRICA, per Vvlta—Fernando Po, Feb. 23; Lagos, March 

5; Quitta, 7: Accra, 8; Cape Palmas, 12; Monrovia, 14; Sierra Leene, 17: 

Bathurst (Gambia), 20; Teneriffe, 27 ; Funchal, Madeira, 28. 

Oe —_——— 

ft. 

James | 

The donations from Fellows and other items | 
enabled the directors to show a credit balance of 5,838/, which | 
was carried to areserve fund. Reductions in the expenditure | 
have been made to the extent of about 8,000/ per annum, | 
without impairing efficiency, and further reductions are con- | 
templated, the revenue of the current year being estimated at | 

After providing for the payment of interest due | 
on the bonds, there remained 13,803/, from which the usual | 
dividend of 5 per cent., less income tax, was declared, leaving | 
2,447/ to be carried forward, in addition to the previous | 

certain amount of money had been borrowed to pay the deben- | 
tures and other debts, which had been since recouped, and — 

| 
| 

en ee 

| 
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| Wheat, - Barley. Oats. 

qrs beh qrs bsh qrs beh ed sdi|s 
1877 .ecccoree) 37,793 6 22,191 1 3,142 2 61 1 - 6.) 2 
1876 .........| 41,346 20917 2) 2657 0! 44 5 33 7 25 
1875 .........| 46,609 6| 14514 3) 2272 4) 42 5 41 3 30 : 

| | q 4 | 3 Y 
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On March 29, from Sovrm Aragica, per American—D’Urban, Feb. 25; Cape Town, 

March 6; Funchal, 24. 
On March 29, from Norta America, per Caspian—Chicago, Merch 15; Detroit, 

15; Hamilton, 15; Kingston, 16; Montreal, 16; Quebec, 17; Toronto, 15; 
Ottawa, 16; Fredericton, N.B.. 16: St Jehn, N.B., 17: Halifax. 17. 

On March 30, trom Soura Amenica, per Montezo—Buenus Ayres, March 1; Monte 
pane - Rio de Janeiro, 9; Bahia, 12; Pernambuco, 14; Cape de Verds, 20; 
aisbon, 27. 

On March 30, from Inp1a, &c., per Avoca—Aden, March 18; Alexandria, 25: Egyptian 
P.O., Alexandria, 25; Beyrout, 20; Bombay, 12; Calcutta, 9; Egyptian P.O.,, Cairo, 
24; Madras, 10; Suez, March 24. ° 

On March 30, from Noxrrm Amxeica, per Wyoming—New York, March 20; 
19; Philadelphia, 19. 

On March 30, from Sovtrm ArFaica, per Congo—Fernando Po, Feb. 16; Lagos, 
20; Accra, 26; Cape Coast Castle, 28; Cape Palmas, March 4; Monrovia, 6; 
Sierra Leone, #; Santa Cruz de Teneriffe, 17; Funchal, Madeira, 19; Loanda, 
Jan. 30: Ambriz, 31 ; Gaboon, Feb. 6; Jelah Coffee, 22. 

On March 30, from Wxsr Ixpiss, per Don—Antigua, March 13; ditto English 
Harbour, 14; Barbadoes, 12; Bermuda, Feb. 25; Carthagena, March 3; Colon, 8; 
Cuidad Bolivar, 3; Curagoa, Demerara, 7; Dominica, 12; Grenada, 10; 
Guadaloupe, 14; Havana, 9; Jacmel,10; Jamaica, 12; Martinique, 15; Mont- 
serrat, 12; Nevis, 13; Panama,8; Caliao, Feb. 28; Valparaiso, 17; Paramaribo, 
March 4; Port-au-Prince, 13; Porto Rico, 14; St Kitts, 14; St Lucia, 13; St 
Thomas, 17; St Vincent, 11; Savanilla, 1; Tobago, 8; Tortola, 14; 4 rinidad, 
10; Nickerie, 5. 

Boston, 

7. 
fe 

| On April 1, from Norta America, per Austrian—Fredericton, N.B., March 17; 
St John, N.B., 19; Halifag, 20; Prince Edward Island, 16. 

On April 2, from Inpla, &c., per Deccan—Aden, March 12; Batavia, Feb. 15; 
Bombay, March 5; Calcutta, 2; Coloubo, 1; Gibraltar, 28; Hong Kong, 
Feb. 15; Labuan, 10; Madras, March 3; Malta, 23; Penaug, Feb. 24; Point de 
Galle, March 2; Singapore, Feb. 22; Suez, March 17. 

————ee 

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

into each division of the United Kinzdom; and the Quantities of British and Foreign 
Corn and Meal, of the same kinds, Exported from the United Kingdom, in the week 
ended March 31, 1577 : 

QUANTITIES Exportep 
CANTITIES IMPORTED INTO— | ; > QUANTIT ° FroM UnitEp KinGpom. 

The ) Colonial; Total 
jEngland Scotland Ireland. United British., and Ex- 

Kingdm. Foreign. ported. 

| ewts cwts cwts cwts cwls cwts cwts 

i ee 220,381 40.725, 49,511) 310,567 540 3,925 4,768 
Barley 278,222 9.540, .. | 287,762 113 2,436 2,549 
i ctsasis 187,388 19,035 | 206,923 1,403, 68 —s-:1,476 
RO cocccccccces ese ons oo (floes ons in wa 
SD cseaistanicoceeeigied | 7513! 6216, . 13,629 ee | 29 
Beans ...... | 39,606 23,419 .. | 63,025 173) 276 449 
Ba@ian Co: ® .20.,.00002 | 360.825 41,636, 165,554 655,068 a 8,789 5.759 
Buckwheat ......... 1,534 ae a 1.634 ene ak eas 
Bere or Bigg............ i da a a ee ee eck oot 

—e ST oe 

Total of Corn (ex-) z ial oe 
clusive of malt ...f 1,096,022, 140,521 205,065 1,451,606) 2,763, 15,497| 18,266 

{ee _—— 
Wheatmeal or Flour..| 64,650 26,695, 7,540, 99,158 100 97 197 
Bark VY MeCAL ....00000 oe —- } oe i ose eee eee } eco ese 

Oat meal ot Ti we fleet 97 ae uel 23 
Rye meal ............ a) ame a Ph tae aoe” RY Tae 
ORME cs cisscninieeal pen . ta ove ma th we fo ee 
Bean meal.............. | are : i | ose ace ne 
Indian Corn meal ... 1005) .. | ~ | 1,085 4) 4 
Buckwheat mal cette) aes eve oo | wo | 

Total of meal ......| 65,967, 26,698) 7,840, 100,505) 123 191 224 
Total of Corn & meal) - ‘ 9 15 9 ear | 
(exclusive of malt) f |1,161,989 167,219 212.905 1,542,113 2,886 om 18,484 

—— = ewer EE —— TT 

qrs qrs qrs qrs qs. | so qrs) | qrs 
Malt (entered by the) or | . 

Quarter) .......00 i g = - ae 254 
Se 

Tse AvenaGe Prick or Corn, per quarter ([mperial measure), in England and 
Wales, for the quarter ended March 31, 1877. 

Barley. 
40s 2d occcovecescecoesoooecece 

AVERAGES OF GRAIN. 
The following is a statesent showing the quantities sold and the average price of 

British Corn (Imperial measure), as received from the Inspectors and Oflicers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended March 31, 1877:— 

Wheat. Oats. 
Sls 4d 25s 2d seer eeeeereeee eeeeeeneeee 

Quantities Seld, Average Price. 
qrs bsh sd 

37,798 6 secccorccccecce 51 1 
22,191 1 econsee 41 4 
3,142 2 

COMPARATIVE AVERAGES OF GRAIN. 
The follewing is a statement showing the quantities soll and the average price of 

British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, couformably to the oct of the 27th and 28th Victoria, eap. 87, in the week 
ended March 3!, 1877, and for the corresponding week in each of the years from 
1877 te 1873 :— 

AveraGe Prices. 

2: 

1874 ....00... 34,701 

SE schemes 46,075 

| 15,553 
; 17,554 coackte aoe onmEenaa 

& | 

| 3,492 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

Much of the present dulness of trade is ascribed to the state 
of European politics. The iron trade circular of Messrs Berger 
Spence and Co. last week, thus remarked upon the alleged 
illusory hopes of improvement resulting from a settlement of | 
the Turkish question :—* We cannot think this is entitled to_ 
the prominence given it respecting its influence on the con- 
dition of trade and commerce. We would point to America, 
where the iron trade suffers as much as at home, although it 

, is there sufficiently removed from any direct supposition of 

such influence. That it bears a certain weight cannot be 

denied, but there seems to be a general desire to avoid the real 

panacea, although it must present itself prominently to all 

who are interested in the industry. However, whether it be 

admitted or not, the disease is one which will effect its own 

cure.” But the comparison with America is not altogether 

happy, inasmuch as the New York circular of Messrs 

MecCalloch and Co., dated March 22, alludes to local political 

troubles as being still in existence in America; it says :—“ The 

political situation, although relieved of its worst sources of 
anxiety, still remains in some measure a cause of distrust as 
to the future of business. Nothing kas been accomplished 

towards the settlement of the dispute between the opposite 

' factions in Louisiana and South Carolina. Both States have 
| duplicate Governments; which means that they have none; 

and the political confusion and danger becomes daily worse, 

while the commercial distrust intensifies. This is unfortunate 

in its bearings upon trade; inasmuch as it keeps the whole 
question of Southern pacification in suspense, Otherwise, the 
symptoms are on the whole favourable to the prospects of 
business.” ; a 

The price of wheat has retained the firmness to which it 
last week tended, but the increased business which was ex- 
pected after Easter has not become distinct. Supplies on 
passage are large compared with those a year ago, but stocks 

have been greatly diminisbed within the country and at our 
ports since the beginning of the year ; and that, independently 
of the state of politics, accounts for the firmness of prices. 
Reports from the interior of the United States are said to in- 
dicate small exports of wheat until after next harvest. Stocks 
in the North-Western States are unusually low; and the ex- 
ports will now tend to reduce the stocks at the seaboard cities, 
From Hungary it appears that not only is no export to be ex- 
pected, bat that producing country will actually require to im- 
ort cereals, especially maize, before the end of the season. 

Bales, both of a speculative nature, in anticipation of a fall in 
prices, and money sales, in consequence of the financial pinch, 
were made last year; and supplies within the country are now 
too low. A surplus is supposed to be still available im the 
Danubian Provincys, and a large import business from thence 
into Hungary is begun. 

According to Mr J. E. Beerbohm’s Corn Trade List of this 
evening, from the Ist September to the 3lst March, the total 
imports have amounted to 5,717,416 qrs, against 5,538,564 qrs 
during the same period last year. The quantity of wheat on 
passage 1s 1,473,000 qrs, against 1,603,000 qrs in the previous 
week, and 1,185,000 qrs at this time last year. With regard 
to the shipments from California, which in last week’s Review 
were reported to have been 80,000 qrs, it was then remarked 
that the future weekly average promised to be very much less ; 
and, indeed, the shipments announced this week have onl 
been 8,000 qrs. The telegrams from San Francisco are st 
more unfavourable than before with regard to the prospects of 
the new crop. 

Cotton has improved this week. On Tuesday a recovery of 
$d to ;¢d per lb took place at Liverpool, and the reason ap- 
pears to be chiefly reaction from the depressed prices which 
have ruled this year, but partly from an increased activity in 
yarns and piece goods at ieee, itself stimulated by the 
lowness of prices. It would appear that the fall had gone a 
little beyond what accorded with the slack, state of trade at 
present, for that slackness does not apply to the whole or even 
the main demand for cotton goods, but is chiefly connected 

‘ with such fluctuating markets as the Indian and Chinese. 
The low price of silver, the consequent unfavourable state of 
che silver exchanges for shippers to the Hust, and the essen- 
tially dull state of Eastern markets have had inuch to do 
with the recent quietude at Manchester; and though the de- 
pression appears now to have been overdone, those depressing 
influences continue. 

| The wool trade remains quiet. At Bradford, buyers still 
| operate with extreme caution, but prices are firm, probably 
owing to the low state of stocks. In yarns orders have been 
accumulating, but spinners on the whole quote prices as low as 

. last week. At Leeds there was little business, but manufac- 
, turers are said to be expecting fair new season engagements. 
At Rochdale manufacturers have not been eager to resume 
work, and are buying little wool. : 

No improvement is reported in sugar this week, but the 
market closes steadily. Coffee, at easier rates, has been 1n 
some demand early in the week. In none of the other markets 
is any feature apparent amidst the general quiet. 

THE COTTON TRADE. 

LIVERPOOL.—Aprit 5. 

‘The cotton market re-opened on Tuesday, after the holidays, 
_ With an unusually active demand, and a very large business 
was done at decidedly higher prices. The sales since have 
been considerable, and, though the market is quieter, quota- 
tions are almost uniformly raised. For Sea Island the demand 

SS 
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continues limited, at rather easier rates for the commoner 
qualities of Florida. American was in very large demand on 
Tuesday and Wednesday, and prices advanced 4d to 3d per 
Ib; to-day, with less activity, the full advance is barely main- 
tained. Brazilian has shared in the general improvement, a good 
business having been doneat an advanceof bd perlbin most cases. 
Egyptian has been in increased demand, and last week’ 
tions are fully maintained. West Indian is in fair re 
previous rates. African is {d per lb higher. 
descriptions continue very unsaleable, and quotations are 

; almost nominal; soft kinds are steady. East Indian has been 
in rather better demand, and prices are partially raised ,',d to 
tdperlb. In “futures” the business has been exceedingly 
large, and the advance on Tuesday amounted to fully 4d per lb. 
over last week’s closing rates ; since then there has been more 
desire to sell, and the market closes dull and heavy at a decline 
of +d from the highest rates paid on Tuesday. 
‘The sales of the week (four days) amount to 79,450 bales, of 

which 5,500 are on speculation, and 3,100 declared for export ; 
the forwarded is 9,650 bales, of which 7,130 are American, 
820 Brazil, 1,300 Egyptian, and 400 bales Surat, which makes 
the takings of the trade 80,500 bales. 

ApriL 6.—The sales to-day will probably amount to about 
10,000 bales, with a steady market. 

_____ PRICES CURRENT. 

whom 
Descriptions. | Ort Mid. Fair. 

8 quota- 
quest at 

Peruvian rough 

NT 

| ae 
Good | | | Same Period 1976. 
Fair Good. et 

“| | | Mid. | Fair. 
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Sea Island .....ccccceceee 
Florida ditto ............ 
Upland......ccccccsscseeses 
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Fiji Sea Island .........! 
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La Guayran 
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PRICES CURKENT.—Arui 8, 1875. 
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Madras—Tinnevelly ine . 
Western .......... eeeee 

. 

SESS ee SS =| eee 

— eee R eee eeeeeees| = ee | 

Al ....00...000..s0eeee| 
Rang soi, fae 

“a 
Madras—Tinnevelly... 

. oe | 

| 
_ Western oec....00000ee0 

53 

| ‘ 
etch Ot Mek 

imports, Expoxts, CONSUMPTION, &c, 
1876. 
bales, 

1,196,9F 4 
81,857 

853,190 
881,860 

Imports from Jan. 1 to April 5 ....cecse...ceeeeeees 
Exports from Jan. 1 to April 5 csoccccssseeseseseees 
Stock, April & .cccecccccceccccccccccescccccocecooecooosses® 

Consumption from Jan, 1 to April 5 ....secreeseee 
The above figures show :— 

An increase of import compared with the same date last year of.......,.bales 
A Decrease of quantity taken for consumption Of ........seseeeeereeers 
A decrease of actual exports Of...0+ secsreseseressserseseeens 
An increase Of StOCK Of ....ceccerserreseesseesererereereseseese one oon  SOR2 

In speculation there is an increase of 36,290 baies. The 
imports this week have amounted to 100,195 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 176,000 bales, against 
320,000 bales at the corresponding period last year. The actual 
exports have been 5,656 bales this week. 

| | 
Good || Same Period 1874, 

Descriptions, | Ord.| Mid.| Fair | p,;, |Good. Fine. 
| ri | \| Mid. | Fair.| Good. 

| ee | ee | | nee 

[per Jbiper lb per Ibiper lbiper lb per Ib per Ib! Ib Ib 
d | ald sre Ter wT @ fa 

Sea Island een eeeeeereeces 16 18 19 20 23 36 18 21 26 

Florida ditto ....ccccoee| 15 16 17 18 20 | 23 16 18 20 
U: TEE: 7 8 eee eee ose | eee { gt eee ee 

SEE ccinstidhaasseosenses 7 Sik| one one tee 8 eee eee 
Orleans and Texas... 7 8 is} eee eee ee } eee ‘ 8} eee eee 

Pernambuco, &c, soscee! eee eee 8} 8s 8} oor i eee 8} eee 
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Bahia, Aracaju, &c, eco! eee eee 7 8} eee } eee ! eee 72 © eee 
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LONDON.—Apru 5. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
Our market, during the four days to waich this week's 

business has been limited, did not follow the activity in 
Liverpool; and with only moderate transactions we close at 
barely previous prices for cotton on the spot, but rather dearer | 
for arrival. 

tt Cet ttt tty 

a aes 

PRESENT QUOTATIONS. 

Prices of Fair | 
same time 

1876. ! 1973. 

: | Ord. Mid. Fairto | Good to 
Description, | toMid. Fair. Good Fair) Fine. 

—————e 
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d d d a a}d d d d } 
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CIN Cicccosstinninns ‘ilies ions 4%, 4} 5 a a 43} 4 | 

Madras—Tinnevelly c.ecoceeee | ve oe | St | 5 5h, 5 55 | 83 
MINE “csncccetinincs eminieaneee coo «Cece | ECT CROCE) CSS ei} 5 
Northern ....... paqeneeeeniesene kant: at 4; | 5b 6$' 52 ... & | 58} 
SIE a ccctcbetbasientnnns eet a oe Ak ere ice ec 4h | 5s 
Coimbatore, Salem, &.....8 00 eee & | 8S 5S! 5... 6) | St 

DEBE Gccccacce- cu cttconccnsceecocccece | ccc ene «- | & & ese see 44 | 48 
Bengal Ae eeeeeeeeteseceesseeseese Me co | eee | OG 5 5} 53 4} & { 

Rangoon eee eeeeees Seeeretececes eee or) eee oe 4; 5 5% wee 44 4} ! 

West India, &c. ......-00 pada eos 5} oe @)7 ... 6% 7% 
cesses OP eeeeeereteserensee eee 6 & ) 6 is 6} oe ore 6} | 8 

NE cinciisineaibnianicauniieae’ on. ate 5} | 5k 5F) 6 Bt OBR 64 
Amstpelinn G00 Fit ccccceescesces| son eve 5} | 53 6 6 63 5 72 
Ben Toland Kinds ccccceccecccsee} « 7 110 | 18 14 516 17 (13 | 

ET iiscitacepitiiasdihiittniinn ewes ‘ 7 9 2 4 1 = 12 12 

Sales to arrive and for forward delivery, about 12,500 bales. 
—To arrive — Tinnivelly, at 5$d, May-June, for good fair ; 
American, at 63d to 6$d. April-May, for middling, im.c. 
Forward delivery—American, at 6,°;d to 634, April to August, 
for middling, |.m.c. 

Lupor’s and DELIVERiESs from Jan. 1 to April 5, with Stocks at 
April 4. 

| | i | 

Surat | | | Bengal | China | 
and | Madras. —_ |& Ran-| and | oo Total, 

Scinde ; Sane goon. Japan. - 

bales. bales. | bales. | bales. | bales. | bales. | bales. 
1877, 969 | 26,793 | 5,998 | 14,379 | | 3,011 | 51,150 

IMPORTS seccereee 41976 6,544 | 48,147 12,971 | 4,740 | we =| 2,094 | 72,406 
1875) 2.277 | 24,879 | 41,342 | 14,329| ... | 4,246 | 87,073 
1877, 662 | 32,410) 11,871 | 9,522 | ww. | 2882 | 57,347 

ee * }1076 6,190 | 48,822 | 11,633 | 3,503 | wwe =| (1,260 | 69,467 
_APFI Seeeeeore 1876] 1,995 | 33,312 | 23,630 | 12,915 . | 4,511 | 81,363 

1877, 639 | 20,296 | 8,092 | 5,436) | 1,327 | 35,780 
Stock, April 5. 1876, 1,619 | 31,374 | 14,600 9,563 | ae 2.169 | 69,330 

1875; 4.412 | 32,724 | 46.313 | 24,341 |... | 1.590 | 107.370 
Corron known to be AFLOAT to EuRuPsE by latest Mail date. 

} | 

| Liver- Coast, Foreign Total, Total, 
Lanieny pool. Ps Ports. 15877. 1876. 

Frem— bales. | bales. | bales. | bales. baies. bales. 

Bombay see eeeeeeesaseesonsceseeeonses| 455 28,801 one 42,738 72,054 53,392 

Kurrachee ...... coosseess| 100) 1,106 eo | 1055 2,255 vee 
Madras....cccccsee eco} §=4,717 ooo ee | 3,720 8,437 31,501 

Ceylon aad Tuticorin | 2408 | we Soar Le. gle 2,498 729 
Caleutta Se eeeee-seetesece 19,434 | 1,150 } eee 100 DW.Hs4 } 3,030 

Rangoon ... see 1,040 3,220) 4, -60 ae. a 
Chima ... 650 wie oa a 650 

1877 ccccccccccvesccccescsccscsccecsceses} 27,994 | 32,001} 3,220 | 47,663 110,533, .. | 
1876 POSES SESE ESET OOOSEE Se Sere eeeee wniel 31,649 | 37,786 oe { 19,217 { 83,652 

Bompay, March 10.—Since last mail left we have had dull 
dragging markets, with prices generally in favour of buyers. | 
The grave aspect of political matters in Europe has caused | 
much uneasiness in commercial circles, and exporters are re- 
ducing their operations to the smallest possible compass in | 
view of eventualities, which, judging from the temper of 
Russia and Turkey, seem to be not very far distant. The pre- 
vailing feeling, however, is that even a declaration of war, 

could not make matters much worse than they are—the sus- | 
pense which overhangs everything at present being considered | 
more unbearable than would the knowledge that hostilities had | 
actually broken out between the above powers. Meantime prices | 
with us continue to droop, not rapidly, however, as sterling | 

exchange is declining, and some strength is derived from that | 
source. In the up-country markets rates are higher than | 
those ruling here, and there are eager buyers, European and | 
native. We append quotations: New—Market value per candy | 
(784 lbs)—Hingunghit F. G. F. ready F. P., 205 rs; Gomra- | 
wuttee F. G. F. ready F. P., 193 rs; do. G. F., do. do., 192 rs; | 
Broach M. G., F. G. F., ready F. P., 204 rs; Bhownuggur | 
F. G. F. delivery March-April, H. P., 196 rs; Dhollerah 
G. F., do., 190 rs. . 

COTTON IMPORTS AND EXPORTS. 
The following is the official return of the quantities of 

cotton Sesperted and exported at the various ports of the | 

United Kingdom during the week ended April 5, 1877 :— | 

CC LOE a 

eee A 

Imperts, Exports. 

bales. bales. 

BUMOTIEER ccocccscceccccesesce cs eee ME dennaipiendd. : Agee 

i  pemaela. ae = 

East Indian  ....ccccs.cssccocceseree a —_ a 4,916 

iinesns eee epuniccuiinneentes MBB ceccccccicee 23 | 

Fatal ccccccsecececcesese ecunaaayee evcccee G1,BEF — aveeee ane €813 

——__— — - 
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| 402 
| COTTON STATISTICS ACT, 
| Return showing the number of bales of cotton imported, 
| exported, forwarded from ports to inland towns, and returned 

‘| to ports during the month and three months ended March 
|| 31, 1877 :— 

1868. 

| | | | | 
e 5 

m a = a b 4 

= s = g = 
| 26 2eRE Sakae 
i. é £ + Sc 3 

< = 54 a = & 

bales, | bales. | bales. bales. | bales. _ bales, 
Imports in March...........+.+- . $41,323 42,970, 69,659 18,228 8,340 470,530 

|| Imports in the three months 
| ended March 31......coc..cssseee 1.012,513 127.256 111,618 132.773 24,4701,408 624 

Gamenecatiniabiiemeaipaaaaieibeiadeaiadenibtibiediieemaeaaed 
ij} Exports in March............+2- 6.173 24,432 635 791 32,031 

Exports in the three months 
| ended March 31 16,418 205 66,763 1,599 2.520 87,605 
i sinelisialssdeatitieabiatiialicatieeaeasia aaimiatamais ~ 

Ferwarded from ports to inland 
towns in March..........0.... 167.613 20,978 20,641 18,422 2,216 229,870 

|| Forwarded from ports to inland 
| towns in the three months 

ended March 31..........se-ce++s 535,769 85.224 70,708 74,001 8,437 774,139 

|| Forwarded from inland towns 
! to ports I li 378 . eee 114 492 

{| Forwarded from inland towns 
i | to ports in the three months 

| ended March 31.............- 1.200 80) ave 312 eee 1,592 

1} NEW ORLEANS. 
| The annexed is from Messrs Neill Brothers and Co.’s Cotton 
| Circular, dated April 5:— 
i To-day. Last week, 1875-6. 1874-5. 

bales, bales. bales. bales. 
Recerrrs—At Gulf ports ......... 1,000... oe 2,000 see 1,000 

Atlantic ports .........-cccccsse-s 2,090 are 1,090 BLOOD cee 4,000 

TUE |: Siitnesnctisiniintoeniininn ° 3,000 a0 1,000 ... 5,000 ase 5,000 

|| 6 days—At Gulf ports, ........ 14,000 1. 18,000 .. 36,00 .. 13,000 
Atlantic ports.cc.cs.cc.00.cccc0sccec0 14,000 ... 11,000... 24,000 25,000 

ee ptsnenneen vce 29,000 ... 29,000 .. 60,000 ... 35,000 

Total since Sept. 1—Gulf ports 1,943,000 ... ose eee 2,090,000... 1,561,000 
Atlantic POrts cocccocccseesessoves » 1,792,000 ee ove ee» 1,714,000... 1,662,000 

All ports ........... ecsecceres Spf SOG000 ace ++ 3,804,000 ... 3,223,000 

Received subsequently at ports... o one — nes 23,900 ... 258,000 
Following week previously..,....0 eee ee «6: 28,000... «= 44,000... «= 37,000 

Total CFOP <.ccce...cc00e eves ° ove soe 4,669,000... 3,832,900 
i ee 

| Exports, 6 days—To G. Britain, 28,000 ... 30,000 52,000 ... 34,000 
DE tiimmminwn=’=’®» BED. Ea 28,000 eee 14,000 

| _—— —_— — — 

| EE ditiamctiniinnis 2 47,000 ws. 53,000... 80,000 ... 48,000 

| ‘Total since Sept. 1 .......s00-e++s 2,458,000 ses . sass 2,615,000... 2,136,000 | 
' - 

| Sterling exchange at New York (commercial), 4.83 dols. Guid at New York 104}. 
Fotvre Devrvery aT New YorK—MIDDLING. 
Apr. May. June, July, Aug. Sept. Oct. Nov. Dée, 

} c e c c e c ec c c 
| TO-dAY seereveeecevree LIB vee LL Meeee D1 Th aoe W1}d.c0 113... 112 ... 11§ ... 118 ... 113 
| Previous week ...... BD oo cc BU Bice Web ve BD vce UB cw: BRB ce DA eee 198 ic. ow 
Same time 1875...00. 1935... JBR ... UDF ooo L4G .0. LHR 200 WM 200 [BE woe 13$ woe 1335 

PRICES—MIDDLING, 
To-day, Previous week, 

e Cc 

New Orleans .....0...0ceese0e eomnennnt ercesovevecopessnconeeee escccovce §=123 
Dad eS GOR occccecseccvsnsecncctsovececcocnsbeen eneeieeusseos coon «BG 
Savannah ..... enone Sesecceveooooonecsescscoon ercecosccssccooeece . Ik 
CRATIOSOR cocccccocccceneccccosccccsece ecoscosces _— 
BOE TOPE  ccoveccsseences 

| 
1 

csscsoces 1] 
' eosccscce | 118 

esecceere 119 
cvsovrcecsnscocsnssonrecsepenecooes Stee neeee ll¢ 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, ana s:x per cent, 
-——To-day———._ Previous week, ——Freight.m 

| Low mid, Mid. Sail, Steamer, 

ee eeeeeeeee 
{ cove «214 
! 
i 

a d d d a 
New Orleans .......00-08 € 
GalVesteR cev.csecs.ccrce = & 

t 
Saat: ages Mdm ile $ 

ER amen & one ; ecoose 615 
we F Charleston ........0-00-0+ 

New York (steamer)... 6 

MANcHEsSTER, April 5.—Since our last report the larger 
business done in cotton has materially strengthened the posi- 
tion of this market. On Tuesday, export yarns sold to a con- 
siderable extent. Medium counts of home trade qualities 
also met with fair inquiry, quotations generally being in- 
creased a 3d per ib on the low quotations current a week ago. 
Goods show less improvement. and though more steadiness is 
exhibited, producers have found it difficult to obtain any 
advance on previous rates. To-day the market is quieter, but 
dealers decline selling except at full prices. 

COMPARATIVE STATEMENT OF THE Cotton TRape. 

| 

| 

Price, Corresponding week in 
April 5, Raw Cortor, 

| 

| 

| 
| 
| 

| MARKETS IN THE MANUFACTURING DISTRICTS. 

| 

| 
i 

| 
| 

1877. 1876. | 1875.| 1874. 1873. : 1872. 

disesdisd sedispdisd 
Upland, middling ..........ccccceeese per ID 64 065 08108 on a 
SS EE |S et Ce | er ee 

Permnebned, Bale ccncecesecesscocstscvnsesesseey 630 7) ... ® 8 010 e111 
Ditto, good fair ........ Hee Th EO ee @ 10f, @ 113 

No. 40 MuLe Twist, fair, 2nd quality ... © 10¢ @113 1 @)1 OF 1 23 4 
No, 30 Warer Twist, ditto -- © 1Cg O11 O1iF ? O82 241 4 
26-in, 66 reed, Printer, 29 yds,4lbs2o0z« 5 3 49 &53';5 0'5 89 6 h 
27-in, 72 reed, ditto, Sibs2ozs 51:05 56 6 66/63 70 7 4 
$9-in, 60 reed, Gold End Shirtings, 37% | | 

BORER MO GGED comsccemnnns, «8 8 8 6 9 73 9 7410 4310 9 
#-in, 66 reed, ditto, ditto. § ibs 120zs 9 7} 9 6 10 7}1C 7e11 4511 9 
4#0-in, 72 reed, ditto, ditto, 8 lbs fozs 10 & 11 © 11 10$11 7312 6 12 
39-in, 44 reed, Red End Long Cioth, 38 

Yards, O 1S .......ceccereeenessees poeneensenl 7 9 778618 3.9 189 6 
ne ee UTE nnn nnNUSD NEEDS InEE NEE ESSERE EER 
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[April 7, 1877. | 
DunpreE.—The flax market for goods on the spot still | 

exhibits but little animation. The stock on the spot in first | 

——$—$—$_—_ ———— 

hands is not large, and with the prospect of a late opening of 

the navigation, it may be all required before the fresh supplies 

come forward. In linen, the home trade is, if anything, 
quieter, but foreign advices are better, and there is more 
business doing to the States. Jute manufacturers continue to 
demand very firm prices. 

| 
| 

aS | 
IRON AND COAL TRADES. 

At Middlesborongh, on Tuesday, business was limited, 
although iron was offered on somewhat lower terms. Em- || 
ployers propose to reduce blast furnacemen’s wages. A 
reduction of 74 per cent. has just been effected in the wages of 
the Durham pitmen through the operation of the new sliding 

scale. The platers and riveters in the Tees shipbuilding trade 
are on strike for 10 per cent. advance. Coal and coke are_ 
quiet, and prices nominally the same. Some ircrease of trade 
is expected when the shipping season fairly opens. 

In Lancashire, although some houses in the Manchester 
district continue to doa very fair business, the general con- 
dition of the coal trade is unsatisfactory, and there is so little | 
prospect of improvement during the summer that in addition | 
to the short time which is being worked some of the pits in | 
South-West Lancashire are being laid off altogether until next 
winter. The inquiry for all descriptions of iron costionse| 
very limited, and the business doing in Lancashire brands is 
extremely small, owing to the iow prices at which north 
country makes are still being pushed here. The opening of 
the shipping season has caused a few more inquiries for 
finished iron to come into the market, but these have not re- 
sultedin much new business, and the manufactured iron trade 
continues very dull. 

At Wolverhampton, on Wednesday, prices were easy for all 
but first-class qualities of finis- ed and native pig iron, though 
there were no very specific reductions announced in the open 
market. The small amount of business which has lately been 
done by sellers led to a manifest desire to book orders, but 
buyers looked for larger reductions in pig iron, and there was 
aimost a dead-lock. Whether this will be ended by a specific 
drop next week remains to be seen. 

At Birmingham, Easter week being observed as a holiday, 
mills and forges are at a standstill. Scarcity of orders has 
also much to do with this. Some of the works will not re- 
open until trade revives. Buyers both of pig and finished 
iron are holding back in hopes of some reduction at the quar- 
terly meeting on Thursday next. Failures are said to be im- 
pending. 

—_—_——— 

LONDON COAL MARKET. 

| | 
| 
| 

April 2. April 4, April 6, 
. @ s ¢ sd 

Betside West Hartley ..........cccccsscsces coo cvncce 16 GB  cvcece eee 
Wallsend—Haswell .... pee . woe 0 

BEOSEON  ...20rcce. cece ° © — eeeeee 0 
Hetton Lyons ..........0 petoeccs> evece 9 
PORTO. cccsicccsecsiess cise ; meee 9 
BN Siicnciddteaiehnetkia clahetie a aniene § 
South Hetton ........ eccccccvececs © eaweee 0 
SPIN sesle seitnicsemiseiibiisicaanonios eupese 9 
Hartlepool ...........+ incendie > — . 0 
IND nin ic cicdanaenspomnibeniekune ae . 0 
East Hartlepool .......0c...0c000 ‘ ©  eeenne 9 
Soutn Hartlepool .....0.. oe 0 

I ie BES EET ED a a ee ° 6 
NN ncicciten icieeeihene eon *o eee 

No 
Ships at market ..... Prcccceceesere Ooresceesese ry eee eeeeee 86 seeeee 31 

ed Sold OOP eeereeeesrereses CORR rere eee eteeeee - #8 8806 . 34 weeeee 27 

— Contracts, gas, &e ........ Sankinenin 006 eene ° — o* 
—_ I crated a scicnhc Oe eereeeeeeeeecerercee seeeee 10 eeeeee 4 
eed ee rrr  eeere Peer eee eeee co «8 8000 . luv eeeeee 10 

CORN. 

AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—March 23. 

In flour there is some advance. Supplies continue much 
smaller than a year ago, at nearly all points. To-day there 
was a firm but only moderately active market. The wheat 
market has been more active and prices are higher. There 
was a very good demand from city millers, and shippers took 
moderate quantities for the continent. Receipts have con- 
tinued extremely small at all points, and the visible supply is much reduced. The weather in the north-west has been cold 
and stormy; much snow has fallen, and the preparation of 
the soil for spring sowing has been much impeded; but the 
rospects for a good yield of winter wheat are not impaired. dian corn was variable throughout the week, but on the 

whole more active and firmer. Receipts have been moderate and stocks show some reduction, but are still excessive. Dull 
accounts from Liverpool yesterday caused most of the pre- 
vious advance to be lost, and holders of old mixed in store 
showed some anxiety to close out. Rye has been firmly held, and prime samples have brought extreme vrices. Oats have 
been strong. r 



The following are closing quotations :—-Flour: Superfine 
State and Western, $5.60 to $6.00; extra State, &c., $6.00 
to $6.25; Western spring wheat extras, $6.15 to $6.35 ; 
ditto winter wheat X. and XX., $6.10 to $8.25; city shipping 
extras, $6.00 to $6.85 ; city trade and family brands, $7.25 to 
$8.25 ; Southern bakers’ and family brands, $7.25 to $8.50; 
Southern shipping extras, $6.35 to $7.00; rye flour, superfine, 
$4.25 to $4.85; corn meal, Western, &c., $2.60 to $2.85 per bl. 
Grain: Wheat, No. 1 spring, $1.50 +o $1.52; white, $1.40 to 
to $1.65. Corn, Western mixed, 55¢ to 58c. Rye, 82c to 
90c. Oats, mixed, 39c to 54c. Peas, Canada, bond and free, 
90c to $1.15 per bushei. 

The visible supply of grain, comprising the stock in 
granary at the principal points of accumulation at lake and 
seaboard ports, in transit by rail, on the New York canals 
and on the lakes, March 17, 1877 :— 

—_——— $e 

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

/ bush. bush. bush. bush. bush. 
In store at New York ....csseseee| 3,503,511 | 1,354,147 | 765,734 437.563 | 274,414 
In store at Albany secccsesseeees, 1,30) 86,000 62,000 228,000 47,700 
In store at Buffalo ...cccocsseeee) 139,215 168,581 18,112 | 248,748 | 6,904 
In store at Chicago .....occcroeee) 3,346,375 | 3,403,492 777,600 854,941 | 189,871 
In store at Milwaukee............, 1,991,681 21,033 202,592 192,963 , 89,248 

| In store at Duluth ..... / 60,000 
| In store at Toledo .. -| 390,169 | 1,537,925 201,324 20,177 | 2,947 
| In store at Detroit.......00...... eee} 245,034 45,000 74,520 20,500 |... 
In store at OSWEZO ....secccseseee 80,000 35,000 12,006 250,000 | 7,500 
In store at St Louis ...ccccccccsses; 304,758 856,320 97,641 | 88,452 19,336 
In store at Peoria sssssccsorerseerse 4253 | 256,428 | 103,427 | 12,285 | 74,933 
In store at Boston ace.....-- ecccceee| 90,040 453,403 153,896 , 25,829; 3,651 
In store at TOrOntO ...cccceccoees., 242,418 7,074} 29,518) 244147; ... 
In store at Montreal............... 61,874 | 8,208 | 36,316 13,435 ‘us 

| In store at Philadelphia .......... 220,000 860,000 65,000 21,000 8,000 
| In store at Indianapolis ......... 11,600 | 255,671 | 34,640 ons a 
In store at Kansas City ......... 155,839 | 364,846 2,409 ses 21,368 
In store at Baltimore ............ 133,080 | 1,099,118 30,000 6,900 7,500 
Rail shipments, week ...... coccee 90,913 | 634,068 136,054 119,984 13,775 
Afloat in New York ......ccccs..., 115,000 20,000 | = 118,000 150,000 16,000 

CO ——$—_$_—$———_—_ 

TE 

Total .ccccccccscccccccecces.-'10,141,070 '11,409,354 | 2,950,090 3,002,998 | 783,052 
March 10, 1877  ...ccccccccsseseoeses 10,011,866 11,920,020 | 3,012,211 3,163,414 | 9 0,269 

3, 1877 .... see 10,779,145 12,208,880 | 2,992,144 3,478,162 | 915,656 
| March 19, 1876 Seer eeewneneenerrens 16,442,515 6,166,522 | 3,301,235 1,644,977 334,113 

| LONDON MARKETS. 
STATE OF THE CORN TRADE FOR THE WEEK. 

Mark Lane, Fxipay Evenina. 
Business, though interrupted somewhat by the holidays, has 

evidenced considerable firmness in the wheat trade, with some 
increase of demand. The statistical movements continue 
favourable to holders. Deliveries of home-grown wheat have 
further fallen off, as also have the imports of foreign. The 
| quantity on passage is reducing, and prices at the principal 
markets abroad, wrence supplies are drawn, are firm, and too 
_ high to induce shipments to this country. The diminution in the 
supplies offering is most apparent in red wheats, which, in con- 
sequence, have a strong upward tendency, and have in some 
cases realised ls to 2s more than prior to the holidays. 
Saxonka has been especially in demand, and has sustained the 
longest rise. Ghirka wheats have also obtained enhanced 
rates, and good American spring is dearer. White wheats 
are firmer, without being so decidedly higher ; but for a parcel 
of fine old Dantzic 60s was paid to-day. English wheut for 
the most part does not come to hand in good condition, but 
really good dry samples participate in the improvement 
noticeable in foreign. Ghirka wheats off coast have met 
more demand, and have sustained a similar rise to spot 
parcels. Nicolaieff has sold at 548; Odessa at 5Us 3d 
to 52s 3d; Rostoff at 49s per 492 lbs; white Spanish, 54s 6d 
per 480 lbs. Cargoes on passage and to be shipped have sold 
largely, at advancing prices, especiaily East Indian and 
Californian. Old, No. 1, Calcutta club, via canal, brought 
50s 6d, and No. 2, 48s 6d; new, 50s and 48s 6d respectively, 

; all per 492 lbs; Californian, 51s to 53s 3d per 500 lbs. There 
has also been business in Russian to arrive, including Nico- 
laicff and new coast Taganrog Ghirkhas at 50s per 492 lbs. 
Flour engages more attention, and with fewer parcels 
pressing on sale, prices heve in some cases improved 
to the extent of 6d per barrel and Ils per sack. 
Malting barley continues in scanty supply, and still 
hardens in value. Grinding qualities on the spot are 
plentiful and unchanged in value. Floating rather firmer, 
rates have in some cases been paid, but not currently sup- 
pertes, the closing sales showing a weaker market. Danu- 
ian off coast sold at 2Us down to 19s; Salonica at 18s; and 

Toulcha at 21s. On passage, Danubian at 19s 9d to 2Us per 
400 lb, usual terms to the United Kingdom. Maize has again 
been largely imported, and on the spot easier rates are taken 
to close sales. American mixed offers at 24s, and off coast 
sales have been made at 24s 3d down to 23s 103d for United 
Kingdom, also at 24s 103d for continent. Beans met rather a 
slow sale in all positions, ana prices remain without essential 
change. During the last day or two peas have been more in 
request, and with reduced supplies rates tend upwards. The 

| market here is fairly supplied with oats, for which the sale 
| has been slow, but rates firm at about 6d per qr above the late 

lowest points. 

——- ~ 
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SaIP ARRIVALS THIS WEEK. 

Wheat, Barley. Malt. Oats Maize, Fiour, 
qrs. qrs. ars. qrs. qrs. sack 3, 

— at Ge. 8: Ba Ma = « wo 
rish ..... ecceescoesen . eee eee - oor see eee oe oe 

Ferelge c.ecrocscscs B38BO .., 27080 nee nce ves 87550... 24140 wf ee 

PRICES CURRENT OF CORN, &c. 
8 s 8 8 

Waeat—English, white, new... 51 @ 57 | Oats (continued) — i 
_ red, new...... 49 55 Scotch, Hopetown and potato ... @... 
_ white, old... ... eco — Anvusand Sandy ... .. ee 
> red, Old ....0. ... coe SP COGRITION ccoccescccseccescs ove aut 

Koenigsberg and Dantzig fine a ot 
CBE  scsoccccennessentenasveccecesecee 51 56 — wiite, feed ...per 3041b ... i 

Kenigsberg & Dantzig,new... 68 66 ame: RENE. > cincersesennens o 
Rostock, Wismar, XKe............. ay 56 Danisb, kiln dried...per 320 1b ... ove 
Stettin and Hamburg ......... .. ° eee IT icececesecereneesensennee ese 23 (BS 
Danish and Holstein, New ... ... ase Fimland .......ccccescesseceeneeseeeee es onl 
St Petrsbrg, Sxonska..pr496lb 54 65! Archangel, St Petersburg...... 21 22 | 
COMMON GERD cccscnsssoensnnsnnen cee ane | © REG. ccccconcencenveccconectene eeaees 1s 196 } 
TEES: cccevccsncne sinliameewen ——— ° ose Dutch and Hanoverian, &e..., ... 
Marianopoli and Berdianski... 50 55 | Tares— 
Odessa .00..0000- Sterseneenseqeeues 46 651 English, winter, new ...per qr ... ove 
TRIN OG censssnnesevsccntoncccceses: 4 ° eee Scotch, large  .......00. cheney 408 ose | 
San Francisco, Chilian, &c. ... 53 55 PEGI, DOTIED cnniiiscncescsaccenees: 400 
New Zealand and Australian. 53 65 Linserp Cakes— 
AMETICAN, WINTET csesseceesesees ee I ovtkiirecncpncnnis perton £15... | 

_ BPTING ..e..esereoees 51 53 Nh acta scttiiiainceten - 92 113 
Bartey—English, malting, new 34 46 | Iypran Cons— | 

Scotch, malting .......... encnene » eco eo» | American, white ...per 480 Ib ... “of 
— —_- BTINI1. .....0.00..enees — coe | ae yellow and mixec 243 246 

Danish, malting ccccccecercccesece coo «. | Galatz, Odessa, and Lbraila, 
Bren GO cccccseecesvecces 360 42 | SOLUTE veiessctsanmeentencntenion 25/6 27/6 |} 
Foreign, distillinz...pr 432 lb ... cov) Tithemte, Anoonm, Bo. ccccscacowse sas i} 

— stout grinding......... eee «. | FLour—Nominal top _ price, i} 
Danube & Odessa, &c..pr 4001b 20 21 } town-made, delivered to the { 
Egyptian, &e. ....... Cesecccccesese see ey) DORE . Siscneneincmas per 230 ib 50 

BEANS—Eagush .....cccccccssceceree 33 36 | Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 

French ....... soveeeeper 430 Ib .., nae i siatiabeiseininighetines $4 35 
Egyptian and Sicilian ......... 32 $3 | Coantry Marts.cecccecccoceseescese 31 33 

Peas—English,white boilrs,new 41 45 HGNGAzial  cccoceccocsceccesccceore 7u aioe 
English, grey,dun, and maple, NR, cecccinmantantaninseenenenenes 36 w 
WO incscsnsven email niiptinaieinia dei we. | American and Canadian, fancy 

English, blue, new ........cccceee « ae ose brand ....ssceesee oe per 196 lb 23 30 
Foreign, white boilers, new... ... ... | Do, superfine to extra supritive 23 25 

— feeding, old............ ... ane Do, COMMON tO HNE.....crccrceves soe si 
KYE—English ....sc.sccceees per qr ... ‘ani Do, heated and SOUP ..ecccccccee oe ° 

Foreign, new ......... per 480 Ib ... eee | OATMEAL— 
Oats—English, Poland & potato 22, ove Scotch, fime ........00.. per ton £ ..e ~ ose 

— whiteand black... ... | TOUT __ seorscrececerecees LZ cov 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 

COST, FREIGHT, ANB INSURANCE. 

Wueat—Sea of Azoft, Berdnsk., s 8 | BARLEY (cuntinued)— 8 s | 
Marianopoli ......per 492 lb 51 @ 54 | Danube & Udessa...per 492 1b. 20 @20/6 

De OF Bete, OO ivececesccsesia: se ii Egyptian ..c.cccccccccceceeee on one | 
_ Taganrog, soft... ... one BMYFna, HC. .cccccccccscccccvece coco: eee ow | 

Odessa and Nicolaietf Ghirka 50 51 | Beans— 
Fe RAR cepcocesceccccsccccccsce ove eco Egyptn,, Sicilian, &c..pr 430 1b ... eco 
— Polish......... per 480 1b... 9 eee | LENTILS— | 

Danae, 80! ...cccccscocccescccsses ove eee Egyptian and Sicilian ......,. @ 0 eee 
GeRR0 GMPED cccccsscscescsscsaces cee ... | Lypran Coxn—Per 480 & 402 ib 
WEAAGIO: nce <erssccainanosesinnaiccses: 00 . Galatz, Odessa, anu Ibraiia... 26 276 | 
§. Francisco, Chilian.pr 500 1b 51 63 American, yellow and white... 24 246 
American red winter..pr4s0 lb 49 52 | Salonica and Enos ..,.....000000 e+e one 

_ spring ...480 lb 51 53 | Rve—Bileck Sea, &c...per 480i... eee 
TCE ccccccsccctpsencaesectocses eee eo. | OaTS— 

BAaukLEY— Swedish, .......ccccces per 336 lb ... 
Danish, kiln dried...per 424 lb ... coe | «= Daanndahn, ROW. .c.cccccccescnccecseses oe ° eee 
_ UNGTICH crorecrorecersecee ses ww. | Archangel & Petrsvrg..p.SUSID oe eee 

COLONIAL AND FOREIGN PRODUCE MARKETS. 

TRANSACTIONS OF THE WEEK. 

For Report o¥ THIS Day's MARKETS SEK Posrcripr. 

Minoine Lang, Fripay. 

| 

} 

The Easter holidays interfered with the regular course of business | 
during the early part of the week, and the markets generally were 
quiet. 
Sucar.—There has not been any improvement in the deman1, and 

low descriptions have sold at rates favourable to the buyers. Yesterday 
rather more inquiry prevailed for the latter. 321 casks West India 

to fine yellow refining sorts, 24s to 253 62. A few cargoes of foreign are 
reported for the United Kingdom at rather lower rates. 759 bags 
crystallised Berbice by auction part sold at 30s 6d to 32s per cwt. 
Retined does not exhibit any change. Latest accounts from Cuba con- 
firm the deficiency in the crop, the lowest estimate being 10 te 15 per 
cent. compared with the previous season’s. The holidays last week | 
restricted the deliveries of sugar. Arrivals have been rather large, | 
including several parcels of China. By the returns for the four ports of | 
the United Kiogdom to the end of March, the stock was about 30 per 
cent. under the average stock in the three previous years at same | 
date. 
Impouts and Dexivzrizs of Sucar into Loypon to March 31, with Stocks on band. 

1877 1876 18°5 ls74 
Dees i ccasesssocoesd tons 57600 ... 57500 ... 53600 «. 59650 
Delivery ......-+ suneapeneen 51400 ... 62450 ... 65550 ww. 55330 
SUI etiienteesnsittinatens 58200 ... 66500 ... 64550 .. 83450 
Stock (estimated in U.K.) 117300 ... 157100 ... 1Ldb200 « 210500 

Bengal.—775 bags by auction were chiefly taken in at 27s to 25s 6d 
for white Benares. A few parcels have changed hancs privately, includ- 
ing Dumma at 243 6d te 263; white Benares, 2s to 27s 9d. 

Madras.—1,434 bags withdrawn, but 400 bags yellowish date kind 

since sold at 24s. 
Jaggery.—By private contract 200 tons cane have sold at 18s 3d. 

Natal—1,033 bags part sold at 28s 61 to 29s 6d for good to fine 
grainy yellow, and 23s to 24s 6d for soft brown syrups. | 

China.—2,897 bags low brown withdrawn. Privately 4,000 bags | 
clayed sold at 24s to 25s. 400 tons Swatow off the coast at 18s. 

Manila.—10,745 mats by auction were taken in, there being no offers | 
on previous terms. About half since sold at 15s to 19s 6¢ for Zebu. 

CTT OD 

have found buyers: crystallised Demerara, 23 to 403 64; for greyish 
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Cargoes.—T wo of Maceio, together about 10,400 bags at 24s 6d for 

the United Kingdom. 
} 
{ 

quantity of Clyde crushed scold on Wednesday at firmer rates. 
fereign loaves a limited bus'ness done. 
358 Od. 

week. 

market continues dull. 
| puncheons Demerara at 1s Sd per proof gallon. 

Refined.—The market has been without alteration here, but a a 
n 

Fine French (here) sold at 
To arrive, 338 9d; Say’s, dts 6d per ewt, f. 0. b. 

Rum.—Transactions have been upon a very limited scale, and the 
60 casks Australian have sold at ls 6d. 80 

Further supplies of 
Mauritius have arrived. 

Cocoa.—There have not been any further public sales during this 
A fair supply declared for next Tuesday. Prices unchanged. 

The stock of colonial has increased to 17,000 bags, which is rather 
| above the usual average. 

Correr.—At lower prices there has been a steady demand, the 
| importers bringing forward liberal supplies, and the arrivals are again 
| somewhat heavy. The deliveries continue steady and fully maintain 
the recent improvement. Fine Mysore coffee still sells at high prices. 
There were not any public sales until yesterday, when the quantity of 
plantation Ceylon amounted to 1,078 casks 85 barrels 131 bags, which 
found bayers at 1s to 2s decline ; low middling to middling colory, 99s 
to 104s; good middling to fine bola, 104s 6d to 112s 6d; a few lota, 
113s to 1158 6d; pale and grey low to middling, 97s to 102s; bold, 
1033 to 1088 6d; small berry in proportion; 26U bags native Ceylon 

' withdrawn; 1,441 cases 1,604 bags East India sold at rather lower 
| rates; 

106s to 114s for pale to good. 

! 

| 

_ 

good to fine bold, 106s to 115s: low middling to middling 
eclory, 100s, to 105s 6d; Mysore: bold, 111s 6d to 125s 6d; medium, 

A floating cargo of 3,450 bags Rio sold 
for Trieste at or about 70s 6d for barely good Channel quality. 
imrvars and DgLivekixs of Corrggin London te March 31, with eae hand 

1877 1876 1875 
Tam pOrts.coccercccecceseces eovestODS 16010 ee L4EOO wee 15110 ... 14040 
Delivery . oeee 4940 eee 6370 eee 5440 eee 3400 

Bx Ort coo coco ©6966 300 2 .co 89209 w- 12870 ... 3040 
Btock......0 «oe LIOLO ... 18520 ... 6630 ow. 14470 

Tra.—The Easter holiday has further tended to restrict the opera- 
tions of the trade, and the market remains quiet. A rather limited 
quantity has been brought to public sale, viz., 2,619 packages China. 
Prices do not show any further alteration. 0-day there will be the chief 
public sale of the week. There have been further arrivals from China. 
The India tea market does not exhibit any improvement. Public sales 
have been only 1,880 packages. 

Statistics of Tra in London to 3lst March. 
ow Imports. ~\ 7a Detivery.— Stock———-_, 

1877. 1876. 1877. 1876. 1877. 1876. 
Ibs. Ibs. Ibs. lbs. lbs, lbs. 

Black... 31,174,000 ... 31,212.000 ... 41,391,000 ... 42,040,000 ... 86,481,000 ... 78,782,000 
Green ... 2,829,000 ... 1,790,000... 2,366,000 ... 2,730,000... 6,188,000 ... 6,219,00u 

Total. 34,003,000 ... 32,992,000 ... 43,867,000 ... 44,770,900 ... 92,669,000 ... 85,001,000 

The home deliveries were 29,047,000 lbs of the above quantity, against 
28,743,000 Ibs last year. Stock in the United Kingdom at same date 
100,000,000 lbs, against 92,250,000 Ibs, 
Ricr.—The sales on the spot continue of limited extent, but cargoes 

, cannot be bought on lower terms. One of Rangoon off the coast, 
, 1,030 tors, soid at 98 ijd ex ship for London (Ngatsein). Stock in 
| London and Liverpool, 55,100 tons, which is much under the usual 
supply. The shipments of Burmah rice are very heavy. 

IMPORTS and UELIVERIES of Ricr to March 31, with Srocks on hand. 
1877 1876 1875 1874 

IMpoOrte aecoccorecccserense. tOnS 181850 33720 ... 23700 ... 63210 
; Pecans cen . 24640 ... 25810 ... 27708 ... 33800 
‘ St NEW ceveocccecococcocecces coseceeces 30910 86120 ... 47850 .. 75850 

Prprrer.—A quiet tone pervades this market. Some few sales are 
reported in black: Penang, 3,8,d to 3gc; Singapcre, 33d; grey, 33d 
per lbcash, White dull, and transactions have been upon a limited 

| scale, including Singapore at 63d to @jd perlb. There are not any 
further sales for arrival. The usual weekly sales of spice are post- 
poned until the 11th instant. 

SaLrrpeTrE.—Rather more inquiry prevails at current low rates. 
During the week about 200 tons Bengal in course of landing have sold 

‘at 20s 6d. 350 to 400 tons to arrive at 20s 6d to 20s 10$d per cwt, 
usual conditions, according to date of sailing. 

IMPORTS aNd VELIVERIKS Of SaLTPETRE to March 31, with Stocgs on hand. 
1877 1876 i875 1874 

I mported svccccceccccovecsnestONS 1930 see 1800 ... 5OVO ave 2620 

Yotal delivered See Cee eRe eee 3350 eee 3300 oe 3240 ore 2100 

Stock ....cccccccres enececee ereceseese ° 6210 ... 4470 

InpIGO.—The quantity to be offered at the sales, which commence on 
Monday next, will be about 8,510 chests. 

Ornuer Drysattery Goops.—A few sales are reported in Gambier on 
easier terms, including bales at 19s to 198 3d. The supply afloat is 
still liberal. Business reported in cutch, of which the price does not 
transpire. 234 bags Bengal turmeric by auction were taken in at 22s. 

| 1,200 bags have sold to arrive at 20s per cwt. There have not been 
any public sales of other goods. 

Lac Dyrs.—Common sorts are again quiet. 
SHELLAc.— There have not been any public sales this week. 
MxtTaLs.—The tone of business in these markets continues quiet as 

the relatrvely low prices of most descriptions fail to promote specula- 
tive demand. There is a full stock of tin here, and the visible supply 
of East India and Australia, including the quantity afloat may now be 
estimated at about 17,250 tons, against 14,760 tons last year. These 
figures are for Holland and London. The market is steady. A 
moderate quantity has sold at 70/ for Straits and Australian ; English 
quoted, 74/ to 75. No change is reported in spelter. The stock of 
foreign is about 2,000 tons, being rather below average. Copper has 
been firmer, at some recovery in price. A few sales reported in 
g.o.b. of Chili at 71/ to 71/ 10s; to arrive, 71/ 108; and spec 
brands, 1/ to 1/ 10s more. Burra quoted 77/; Wallaroo, 78/; English, 
77/ to 78/. 

_dearer. Latest sales at b4s 3d cash. 
are unaltered. Lead remains without improvement. Quicksilver, 

| 72 10s per bottle. 

- 
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Stocks in France have decreased. Scotch pig iron rather 
The markets for British iron 

Jurs.—A better market, but the advanced prices required caused the 
transactions to be of only moderate extent. During the last three cays 

ee 
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about 11,000 bales sold to arrive at 14/ 15s to 17/ 15s, according to 
quality. Sales on the spot have been restricted to a few parcels at fully 
last week's quotations. Some parcels wil! be offered by auction oa 
Wednesday, the 11th inst. Shipments from Caleutta have been small, 

In Dundee jute goods meet with a good demand. 
Sprrits TURPENTINE.—The price of American touched 30s at one 

time this week. Market now quiet at 29s; last four months’ delivery 
27s per cwt. 
Om.—Since last week there has been a further advance paid upon 

linseed oil, and the market is now steady: Latest quotations. On the 
spot, 25/; April to June, 25/ 5s to 25/10s; May to August, 25/ 15s to 
26/; last four months about the same. Rape oil steady but quiet: 
34/ 15s to 35/, the value in all positions to the end of the year. Retined, 
36/103 to 36/ 15s. English lard oil, 584 The market for cocoa-nut 
does not show any improvement, being flat, with large arrivals. Ceylon, 
36/ to 36/108; fine Cochin, 42/. Public sales will be held to-day. Paim 
dull. Fine Lages,37/ to 37/ 10s per tun. Pale seal has advanced to 
35/10s, being scares, Other fish oils quiet, including sperm, which is 
nominal at 87/ to 87/ i0sper tun. ‘Transactions in olive have been 
limited. Gallipoli nominally 58/ per tun. 

Peraoteum Ort. — On the spot, and April delivery, 1s ; last four 
months, 1s $d to 1s per gallon. Market steady. 

Lixserv.—Large arrivals from Calcutta, but these supplies have 
chiefly sold at 48s 6d, and latterly at 48s 9d ex ship. For arrival, 
49s 6d to 49s 9d paid, aud 50s demanded. Theshipments having fallen 
off, the quantity afloat from Bombay and Calcutta to London at date of 
last advices was about 85,000 qrs, against 275,450 qrs in 1876 at same 
time. 

TaLLow.—Several influences render this market dull, the principal | 
ones being the advices of liberal shipments from Australia, the 
rather large public sales to-day, and the ample supply of heme tallow. 
Petersburg, 43s; last three months, 43s 6d per cwt. There is an 
absence of speculative demand 

SE 
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POSTSCRIPT. Fripay Evening. 

Sucar.—A quiet tone pervades the market. Crystalized Demerara 
by auction went at 28s 6d to 30s 6d, being rather easier for common. 
1,195 bags part sold at above rates. Business in West Indian to-day, 
222 casks, or 543 casks for the week. 845 bags Natal part sold at 22s 
to 27s 6d. 207 casks fine grocery Porto Rico withdrawn, and since 
part sold at 29s 6d to 30s. 200 tons brown Penang sold privately at 
17s 9d to 18s. A cargo of Bahia sold at 23s 6d, for the United 
Kingdom. 

TEa.—6,500 packages sold steadily. Common to fair grades of 
corzou 74d to 114d per Ib. 
Correr.—609 casks 60 barrels 125 bags plantation Ceylon by auction 

sold at about yesterday’s rates. 520 cases 46 bags at irregular prices. 
449 bags native Ceylon part sold, good ordinary 81s 6d; rather bold, 

* 84s to 85s; very mixed, 80s Gd. Of 41 casks £00 barrels 1,351 bags 
Jamaica, a portion sold: low middling to good colory 99s to lids 6d; 
fine ordinary to greenish 83s 6d to 97s; ordinary to good ordi 
77s to 80s. The Jatter sorts chiefly taken in. 300 half-bales Mocha 
sold at 105s to 105s Gd for mixed long and short berry. 2,411 bags 
foreign partly found buyers, including Costa Rica at 92s to 107s Gd for | 
palish to very superior colory. 

Rice.—A cargo of 1,000 tons Rangoon sold at 9s open charter ; two 
landed cargoes at 8s 9d to 9s. 

SALTPETRE.—50 tons Bengal sold to arrive at 21s. 
Metas.—Copper steady. Tin, Australian, 69/ 10s to 70/; Straits, 

70/ to 701 5s; Scotch pig iron, 53s 9d per ton cash. 
O1Ls.—At auction 288 casks, &c., Ceylon cocoa-nut were chiefly 

withdrawn; 519 casks, &c., Cochin, bought in at 41/ 5s to 42/; 70 
casks Mauritius taken in. 
TaLLow.—1,466 casks Australian by auction chiefly sold at 6d 

decline ; fine mutton, 40s 6d to 41s; fine beef, 39s to 34s 6d; inferior 
in proportion. No change in town tallow or Russian. 

ADDITIONAL NOTICES. 
Tea.—Business may hardly be said to have recommenced since the 

Easter holidays, and there is little life in the market. 
GREEN Frurr.— The report of Messrs Keeling and Hunt states, 

oranges are in good demand at better rates; more inquiry for lemons. 
Barcelona, black Spanish, and new Brazil nuts selling slowly. Turkey 
nuts are being held for an improved price. Onions rather lower in value. 
St Michael pine-apples selling freely. 
EnGiisi Woo..—The last has been quite a holiday week, hardly any 

business doing. If anything there is just now a little more inquiry. 
a Woot.—Market quiet, some inquiry for low priced scoured 

ae little business done this week in New Zealand, at recent 
8. 

Hemur.—Russian remains very dull. The Government contract taken 
this week for 1,890 tons, all Riga, viz.: to be delivered at Chatham, 
950 tons, at 36/ 14s; and at Devonport, 940 tons, at 37/ 6s per ton: 
Manila quiet, importers are not pressing sales, 

Towacoo.—There has been, during the last few days, more inquiry for American | tobacco, and, although the sales effected have been 
trifling, there is a prospect of a revival of demand for the home trade, 
but for export there has been nothing done. For substitutes of desir- 
able quality there is an active demand. Segar tobacco has been but 
little operated in. 

METROPOLITAN CATTLE MARKET. 
Monpay, April 2.—We had only a short supply of beasts, but the de- 

mand was very limited, and prices cannot be quoted any higher. There 
were about 100 Canadians; some of them, choice qualities, were pretty 
readily disposed of. The number of sheep was also small; trade for them was dull, and prices on the average were scarcely so good as on last Monday. Choice lambs and calves sold at about former rates. Our 

—_——-- ee 
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foreign supply consisted of 560 beasts and 20 sheep. From Scotland 
there were 145 beasts; Ireland, 20 beasts; Norfolk, Suffolk, and Essex 
700; Midland and other counties, 525. Best Scots, Herefords, 5s 6d to 
53 10d; best shorthorns, 5s 4d to 5s 8d; second quality beasts, 4s 4d to 
53; calves, 6s to 78; pigs, 48 to 5s; best Downs and half-breds, 7s 4d 
to 7s 8d; best Downs and half-bred sheep, 6s 4d to 6s 62; best long 
wools, 63 8d to 78; ditto shorn, 5s 8d to 6s; ewes and second quality, 
5s 4d to 68; lambs, 8s to 9s per 8lbe. Beasts at market, 1,950; sheep 
and lambs, 7,030; calves, 40; pigs, 10. 

ae 

ne ee 
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(FROM OUR OWN CORRESPONDENT.) 
Aprrit 5.—Since the elose of our public sales, the Easter holidays 

} 

\ METROPOLITAN MEAT MARKET. 

| Aprrit 5.—A moderate supply of meat on sale, Trade was steady, 
as follows :— 
| Per 8 lbs by the carcass. 

sd sd s d s @ 
Beef Stee eeeeeree SOC eH eater eeeree 3 4 to 5 2 Veal SO eee eeeeee Stee eereeeeee eee 5 0 to 5 ~ 

| ER ctemuccsas, a SRE. miintiee SO Oe 
Lamb, 7s 4d to 8s. 

| LIVERPOOL MARKETS. 

| WOOL. 

have somewhat interfered with business in this market, and rendered 
| the same more than usually quiet. The few transactions, however, that 
have taken place show no alteration in price from last sale-rates. 

—————————————— Eee Se 

Che Gasette. 
| Frivay, March 30. 

BANKRUPTS. 
|| Honry Saunders, 17 Great Winchester street, London. 

H. L. Kennedy, 5 Wormwood street, London, trading in copartner- 
ship with James Watt Brown, under the style or firm of Brown, 
Kennedy, and Company, as oil brokers and merchants. 

John MeMillan, 127 Fenchurch street, London, wholesale tea dealer. 
John Grayston Catchpole, 14 Pont street, Belgrave square, and 37 Byrne 

road, Balham, fruiterer ana grocer. 
Edmund Cope Jenkins, 155 Parrock street, Gravesend, grocer and 

cheesemonger, 
William Thomas Baylis, late of the Golden Lion Hotel, Bromsgrove, 

Worcester, licensed victualler, now 222 Ladywood road, Birmingham. 
H. W. Burghope, Burbury street, Lozells, Warwick, twine dealer. 
Benjamin Henry Tompsett, Hurst Green, Sussex, postmaster, bookseller, 

and jeweller. 
John Wood, North Ormesby, York, late beerseller and cab proprietor. 
Richard Greenwell, Thornley Colliery, Durham, grocer and provision 

merchant. 
Frank Burr, 12 Victoria road, Woolston, Southampton, gasfitter. 
Robert T. C. McMillan, 178 Commercial road, Newport, Monmonth, 

draper. 
Susan and Charles Tiptaft, Tinwell, Rutland, farmers and cowkeepers. 
John Robinson, 41 Lord street, Liverpool, accountant and estate agent. 

SCOTCH SEQUESTRATIONS. 
John Swann, Hamilton place, Stockbridge, Edinburgh, stationer. 
John Smeaton Cameron, Arbroath, spirit merchant. 
T. and J. Wright, 64 Hill street East, Glasgow, contractors and cause- 

wayers. 
Robert Hunter, 4 Taylor place, Govan road, Glasgow, baker. 
Lamont and Thomson, Glasgow, engineers. 
John McKie, j1n., anéd Company, Glasgow, merchants. 
James Watson Waddell, Lansdowne lane, Great Western road, Glasgow, 

confectioner. 

| Tuespay, April 3. 
BANKRUPTS. 

Joseph Jackson, Darlingscott, Tredington, and Shipston-on-Stour, 
Worcester, butcher. 

Sidney de Fivas, Percy lodge, Upham park road, Chiswick, Middlesex, 
theatrical performer, acting under the name of Augustus Glover. 

John Marland, The Grange, Hollinwood, near Manchester, colliery 
proprietor. 

Thomas Hawkes, Hunslet, Leods, carrier and coal dealer. 
William Page Cardozo, Camborne, Cornwall, mine purser. 

SCOTCH SEQUESTRATIONS. 
Robert Smith, 122 West Campbell street, Glasgow, tea agent. 

:| Daniel Ferguson, Westfield Paper Mills, Torphichen, Linlithgow, paper 
‘| maker. 

Robert Nimmo Williamson, Coatbridge, engineer. 
Robert Young, Edinburgh, lately hotel keeper, and now 16 Melville 

terrace, wine and spirit merchant. 
James Arthur Knox, Glasgow, architect. 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

John H. French, late of 1 High Holborn, printer and lithographer. 
| Walter Hill, Ashford, Kent, millwright and engineer. 
Joseph Bullen, 5 Northampton street, Liverpool, brewer. 

SCOTCH SEQUESTRATIONS. 
Matthew Aitken, Graeme street, Glasgow, boot and shoe manufacturer. 
H. Mayer end Company, Cockburn street, Edinburgh, and Hanff Mayer, 
| residing in South Bridge, Edinburgh, dealers in cleographs and paint- 

ings, &c. 
Sie Carslaw, Humbie, Mearns, Renfrew, farmer and horse dealer. 

|| William Thomson, now or lately residing at Monifieth, Forfar, joiner. 
| A. and R. Haggart, South Cumberland street and Gallowgate street, 

Glasgow, boot anda shoe makers. 
John S. Campbell, Newbigging, near Musselburgh, gardener. 
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STATEMENT 

13 weeks ending March 31, 1877, showimg the Stock on March 31, compared with 
the corresponding period of 1876. 

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

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR, 

| ImporteD, | British P ia | ED | Homes Consvcmp. Stock, 

1876 1877 | 1876 1877 1876 | 1877 

tons tons tons tons tims =| tons 
West India aed 17655 16247] 18849 17985 | 15517 11955 
Mauritius and Egyptian. 4583 | 3930 6817 3771 6302 2226 
Bengal and Pena. ...... } 341 | 6614 791 3377 3731 8029 
BERGER. ccesccecses eaccccccecce j 4025 | 5594 6250 7580 8927 9714 | 

Total B. P. ccsrcssoees! 20609 | 32335 | 31707 | 32713) 34977 31924 

os nee } oer ee 
am, Manilla, &e..........) 6176 | 10917 4230 5 | 19667 7 

Cuba and Havannah...... 20 | 147 469 - F 703 i 
Brazil, &e. ....... ikea 186 | 1556 1322 1376 | 3201 1911 Porto Rico, &¢. ......00.., 269 | 59 291 403 | 1225 | 73 
Beetroot ........000 pecerecees | 24165 | 16299) 24615 | 13348) 6717) 8778 

Total Foreign..i....| 30817, 29077| 30727| 21529 | 31513| 27190 
eed _—__- eo ne 

Grand Total sw. 57426  61462| 62434 54242! 66400, 59114 

MOLASSES, — 
es ee 

ImpoRTEn. Homs Cowsoump. | Stock. 

tons tons tons | tons tons tons 
West india ......ece.cessese. 162; 426 665 | 836 | 1649) 1742 
Foreign  sccccoccecesee Cooseee 1737 ) 116 | 832 | 633 1180 | 303 

Total sessescosee vue} 1996] 42} 1407 | 1489 | 2329 | 2045 
SEMA IO ace ccacecocsseness Oey sais jj aero 3 | 

RUM, 

Exportep &Dg-i 2 —™—~C~S | res ie 
| IMPORTED. LIVERED TO Vat. Home Consume. Srocx. 

| 1876 | 1877 1876 | 1877 | 1876 | 1877 | 1876 ( 1877 
_—S= SS 

gals gals gals | gals | gals | gals gale | gals 
West sal 687150 603495 | 305055 | 244710 490680 458100 [1465605 |2002185 
East India...{ 480510 | 118935 , 78480 | 50590 | 43245 | 26235 | 222885 | 451365 
Foreign ...... 102735 | 167535 | 59535 | 62730 | 27855 33705 | 255195 | 553320 

| _ EXPORTED. 
Vatted.,.......{ 78075 395685 | 235390 { 242585 | 186390 | 162630 | 421875 | 419185 

—— _—_ oS Ol 

Total ......1348470 1385650 , 678960 | 600515 | 748170 | 680670 [2365560 '3486055 
COcOA, 

: pais co ad 

IMPORTED,, | Exportep. | Home Consume. | Stocg. 

cwts | cwts cwts | cwts cwts cwts cwts cwts 
B. Plantation} 26111} 27373} 663} 1192| 21475) 24630 | 26322) 25467 
Foreign ...... | 10300} 8524) 4724) 5654) 4108 | 6652) 9947 | 12018 

Total ...| 36911 | 35897 | 5292 | 6546 | 25584 | 30362 | 96209 | 37455 
COFFEE. 

~ | tons | tons | tons tons tons | tons tons tons 
West India...} 1029 1787 367) 476} 480 | 363) 1034) 1503 
Ceylon ...... 9574} 9794 5322} 4233} 3181 | 3048 | 6540} 4458 
East India 1044} 1106 423 440} 624) 664) 1421) 1345 
Mocha......... 147} = 163 104 | 66) 197} I7i| 349] 255 
Brazil......... 2414} 2473 | 2394) 1044) 366; 451 3259 | 2657 
Other Forgn.| 234) 689 £92 133 | 519 | 299); 11! 794 

Total ...| 14492 | 16012} 9292} 6392 5387 | 4986 | 13514} 11012 

RICE weve 33723) 18178 |... |... | 25413} 24639 | 96115 | 30908 
PEPPER. 

| tons tons | tons | tons tons | tons | tons | tons 
White ......... | 398} 392 | ook > ame 520! 320] 871} 805 
Black .........| 2643 | 1573 - 1776 | (1193 | 4998 | 4637 

pkgs pkgs | pkgs pkgs pkgs | pkgs pkgs pkgs 
NUTMEGS..|  450| 733| .. | . | 300}  335| 1031] 1289 
CAS. LIG...| 18185 | 12570 | w. | ow. | 9386 | 2997 | 49875 | 45503 
CINNAMON.| 5103] 5637) ... | ow. {| 4268] 4012} 11053 { 10136 

bags bags bags | bags bags . bags | bags bags 
PIMENTO...| 8154] 11615}... | ws 5539 | 5991 | 32427 | 26668 

RAW MATERIALS, DYESTUFFS, &c. 

serons serons | serons a | “gerons | serons serons  serons serons 
COCHIN’L..| 6269 | 5795; .. | ww. | 5220) 3156 8631 $229 

| chests | chests chests chests chests chests chests chests 

LAC DYE...) 1192 | 1567 | 0 | one 1017; 79%) 10802! 12481 
| tons tons tons |§ tons | tons tons tons tons 

LOGWOOD.| 3549 1475 | wwe | | 3376 | 2203/ 1729} 6846 
FUSTIC....... 378 134 230 | 271/ 681 | 626 

INDIGO. 

| chests | chests | chests | chests | chests, | chests "| Cheats | chests 
East India...| 11845 | 10127 | ww. =| 6896} 5802; 189701 | 20060 

sgerons serons serons | serons j serons | serons | serons f serons 

Spanish ......| 6194 | 5920 ck ame 2174 | 1952 | 6830} 6733 

SALTPETRE.- 

Nitrate of; tons | tons tons tons | tons | tons tons tons 
Potass......; 1798 1926 | we | 3291 | 3351) 46531 3488 

Nitrate Soda| 3693 1176 3458 | 4565 | 7201 | 1001! 

COTTON. 

| bales bales) bales | bales | bales | bales | bales | bales 

E. India, &c. 61414 | 31353 | ve =| 45493} 35517} 62008} 23807 
Liverpl.,t 050204 | | 74456 2910 | 766410 | 752770 107 = Kitigy (1050204 /1300133 74455 | 56136 | 842010 | 7 | 752770 |1073310 

—SO———————————— 

Total ... 1111619 [1391496 | 74455 | 56136 | 883403 | 905927 | 914774, /1101917 
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46431322 Stk'100 Great outherné Westrn ([relnd) 130 
13929129| Stk 100 Great Wesiern, Consol Ordinary 103} 

| 14702701 Stk 100 Highland Anan eeeee COs eeeeeeeeeeteeeens 

| RAILWAYS. 
ORDINARY SHARES aND Stocks. 

j \~ 

| antho- @ |; 38 
| rised s | = { Name. xe 

‘Issue. m  & ee Ae 
ee a —— 

' 2000007) Stk 100 Bedford and een Def...) .. 
2000001 Stk 100 Do Preferred... serves 110 

| 327496/) Sth,\.00 Caledonian .......ccccc-ccceseseeee e123 
28773) 20 | 20 (Cornwall .........0...0.:sesesceccecee| 5} 

13200007, 20 100 East London (Consolidated) . ecco] 17 
15420002) Sti’ 200 | Furness.......cc.ceccoccecsececeere vee 138 
4777710! Stk 100 Glasgow and South-We stern ....110 
10150223) Stk 100 Great Eastern .............c00e-ceeeee 513 

| 8268852) Stk 100 | Do East Anglian, No, 2 ....... o 16 
860963/' Stk 100 Great North of Scotland . 83 

7331120/) 3tk 100 a a sibetnincanicnpnaes 129 
1159275! Stk 100 | Do A recves no dvd.’til (3293 
11592751 Stk 100 | Do 3 6% hasbeen paid B { 145 

14116594 Stk 10¢@ Lancashire and Yorkshire ...... 133} 
42412607, - 100 London, Brighton, & 8. Coast... 121 

13063701! « vee, Do Preferred ...sc+.ssssecseeseseeses 136 
| 13088701, «+ Do Deferred ...... fnninsgemcal eove-(1072 

10190188) Stk|100 Lon.,Chat.,& Dover, Arbitration 203 
31135729) Stk/100 |London and North-Western...... as? 

83023942 Stk|100 |Londen and South-Western....../132} 
650650! Stk|100 |London, Tilbury, and Southend.’ 93 
36382931 Stk/100 |Manchester, Sheff., & Lincolnsh 74} 

9271302 Stk}1¢C0 | Do Prfd. {Rass reevg no div) 103 
“927130, Stk|100 | Do Defd 2'tillé%is pd to Prff | 41% 

4018730!) Stk'100 |Metropolitan.........sseeseeeseeeeee 1074 
708201, Stk 100 | Do Prfd. Defdrecvg nodiv) 135 
70820:| Stk, 100 | Do Defd {'til6%ispdtoPrf) | 81 

| 22500001, Stk 100 |Metropolitan District...) 45 
30000} 10 10 Metenes ttan & St John’s Wool 

18800388) Stk 100 |Midland eneeetpated Ordnry ”/129 
8300001! Stk 100 |Monmouthshire ..........0eeeeeeeeee | 153 

87981691 Stk 100 North British .....-.sscssseseeseeees) 968 
19541107 Stk 100 |North-Eastern Consois . “ie | 156% 
1975000!) Stk/100 |Nerth Londsn ........cseessereseeeees | 48 

| 82301401 Stk 100 North Staffordshire... EE 
2760002, Stk 100 |RNYMNEY ccecscceccererrerseeee seeree) D4 
15525647) Stk 100 Shropshire Union eeteetes steeeees| 74 

| 6362437, Stk 1¢0 Somerset and Dorset ....... iplaieaiea 
| 1669665?) Stk 100 ;South De@von  ...ccccecscececsecsveses, 66 

| 3532639) Stk ?30 | South-Eastern ........srcecseseeees 12! 
| 22324701) Stk 100 | Do Prfd. Defdrecvanodiv} 139 
| 2242470! Stk 100 | Do Defd ('til6%ispdtoPrff 116 
| 800000100 | 5 | 100 1876 iRSUC....+ss+e-.crsscenseeees 37 

12755| 20 | 20 Staines, Wokingham, & Woking 23 
1110060’) Stk 100 | Taff itiiinsacenssaanaieecnttll 
250000/| Stk 100 | Waterford and Centrallreland 20 
2500007) Stk 100 | Whitby, Redear, & Middlesboro. 30 

PREFERENCE SHAKES AND STOCKS. 

9667164] | Stk'100 Caledonian 4 %, Con. Guar......./103 
4000007| Stk all Cormwali 44% guaranteed ...... se 
156360!) stk 100 Glasgow and South - Western 

' guaranteed BW  .ccveesccce eves eee 
650000/' 100 it00 Great Eastern, 5% Metropolitan) 

Stock, issued O65 208 sesscore: 
960000/ Stk 100~—s«ézZDo E. Counties Exten. No.1) {124 
960000" Stk 100 =Do do de No. 2....... en -|124 
641817! Stk 100 Do do 6% ee reeceserereeeeeeeeeeeeres eee 

132380/| Stk 100 Do E. Union 4% guaranteed... 
806000!) Stk 100 Do Norfolk 5% Ext., 1846......) ++» 
105000!) Stk 100 Do do 5$% EXt.,1847..ccccceeeee, oe 
36980], Stk,100 Do @o 5% Wav. Val., 1847 ...) + 
126895} Stk.100 Do E, U. Harwich, 4 %......... ae 

Do do Woodbridge Exten. do} 
Great Northern 5% 
Do t}% do do do ‘ai 
De Leeds, Brad., & Halifax,6%,| ... 

Great North of Scotiand,Istpref. ... 
\Great Southern ard Western 

(Ireland) 4 % 
\Great Western — Kent-charge 

perpetual guaranteed 5 % .. 
Do Consolidated guaran. t) i2 

‘Lancaster and Carlisle,4}% ace 

‘Lancashire and Yerksbire 6%... 152 

Do Barnsley, 51 38 100% ...... 

1874507, 3tk 100 
1298262), Stk 100 
1283716) Stk 100 
676000/) Sik 100 

293090! Stk 100 
13291001 Stk 100 
6347854; Stk 100 

Sete emer e eee eee 

12356550 Stk 100 
456000 100) all 
7940407 Stk 100 
260050? Stk 100 | 

weeeee 

2877! 8tk'100 | Do 6% (East Lancashirs)...... see 
£38048? Stk 100 | Do 4$% (Black’ urn purchas-) $13 

19558602 Stk 100 London, Brighton,&S C 5% guar. 127 
1506372 Stk 100 LCDSheerness Rent Charge #}% ?1 
270000! Sik 100 London& N.W.,C.&Nuneatond% 127 
1712621 Stk 100 London& 8. W.,7% , late 3rd Shrs. 
826178) Stk 100 Do (Portsmuth. perpet. anns.), + 
872000! Stk 100 Manchester. Shef.,& Lincoln.,6% = 
476454) Stk 100 Do Ist Preference ........--.+006 
55K? Stk 100 Do 43 Preference .........0.0---00 1 
S6S6Y¥A/ Stk 100 Do do do 33% 73 
62830 10 5 Do do redeemable 6% 7 

2F0000/ Stk 100 | DoRed 5%S.¥.Rent charge 1863 --- 
4900002 Stk 100, Do Irred. do do eee 
1037423) Stk 100 Do 43% do do 106 

8087306: Sik/10Q Midlane 4% Con.Pert.Rent Chge 205 
6964577: Stk\l00 Te 4% do guar. preference ... 105 
2444128) Stk 100 | North British Consol. 4%, No. ] 102 
4€31212 Stk 100  North-East«rn--Consolidated4% 104 
1880422) Stk 100 Do Hul! &Selby pur. 1871,4}% 106 
W791s91/ Stk100 Do GN. EB. 4% wrsereeeeeees e eee see 

60872 25) 82 Do Berwick capita: ............ oe 

500004 Stk 100° | Do Stoctn. & Daringtn.4.5% ... 

1050 Stk 100 | Do Stocktn & Darl. B & C, 6% 150 
2845844! Stk 100 | Do West Hartlenool .....s..00. 104 

5850) 20 | all |North Staffordshire 25 
2110007) Stk all |Sevenoaks,Maidsitone&Tunbridge 110 
437214 | Ste 100 \South Devon, rent-charge........ 125 

40000} 1/0/6) ali |South-Eastern(Read.ans.1/0s6d) =6 
9843007) Stk|100 | Do 44% «--csccceesrsceesererseseeners [14 
1850007! Stk|100 | Tat? Vale. No. L a «+ 208 

Renee reeteeeses 

enema eaten reeeene 

PREFERENCE SHARES & grecks, With DIVIDEN Ds CON- 
TINGENT ON THE PROFITS OF KACH SEPARATE YEAR 

mse St ive ) |\Caledonian, 4% Con. Pref.No. 1/102 3674N%8/ Stk 
100 | Do 4 %, NO. 2 cce..seseeeseer scenes iol 2946342/! Stk 

400000/, 3tk\10@ | East London, 6 %, 1st Preference) ... 
(ete cee eee een eee en i enn te A, sin a 

= THe AL HIGHEST OFFICIAL PRICKS 8 ARE GIVEN. 

RAILWAYS. pee 
PREFERENCE SHARES & Stocks, wita Drvipenps Cor- 

TINGENT ON THE Provits—C ontinued, 
298000/| Stk|100 |Furness, 6 %  .......... ones \145 
2275091! Stk}100-} Do 8 % ..ccc..seoee ecececceccesssees| 18D 
2270001| Sth|100 | Do 44 % perpetual ............... 108 

50000) 10 | 10 | Do convert, 72, 5% till 1 Jy, "77\ 13% 
60000} 10} 10 | Do do 1873, do _ a 

905118’ Stk\100 |Great Eastern, 44 %, 1861-2 . 
11226007) Stk/100 | Do e4lUee “ine 
12044107 Stk/10¢ | Do New 6 %, 1863 ...... 118% 
3169007) Stk! 100 Do de & %, 1864 ...... 117 
5410580 Stk|100 | Do 6 %, 1872 ......,117 

3873000/| Stk! 100 |Great Northern, 43% Perpet. Pf. 114 
1500007! Stk] 60 | Dodo 1876 ..... .110 
4320507, Stk} 100 | Great North of Scotland 4} %, ‘A 108 
218030/| Stk/100 | Do 44 % pref., B....ccccccseeeeee 105 

9779140:| S'k|100 |Great Western—Consl. Pref. 5% 125 
5136507| Stk) 100 |Highland A, 44 % c.cccccccocscesses! o#* 
4000001| 5tk}100 | Do B,5 % evecosecnenes sececccccee oe 
125120) 63} 63 Lancashire & Yorks., New 4 % “ 

12330901) Stk|100 | Do 44 %, 1861 sceccccsssee sesee-es 113 
6077501) Stk|100 | Do 5 %, 1865. serernene ee eeeees 
883000) Stk/100 | Do 4b %, 1872 ...cccccceee. “113 

13000007; Stk}100 | De 5 % 1874... eS 
180000, 10 | 8 DoS % 1875, issued atl pm... 10% 
_ 8605! 20 | 20 Liynvi and Ogmore, New 5 % ... 

6500007 3tk|100 London, Brighton, &c.,4} %, 1858! i112 
133900 Stk\100 Do do 4 %, 1860) 100 
716005/ Stk!\100 Do do 4% %, 1861) 112 
9430002 Stk/100 | Do do 4% %, 1863)112 
8309701 $tk\100 Do do 5 %, 1865 124 
1661335/ 3tk|100 Do No. 6 5 %, 1866) 124 
3220951 Stk100 Do No. 7 5 %, 1866 124 

a Stk. 100 Do Consolidated Pref. 5 % ...... ji24 
5000001 Stk) 40 | Do Scrip..........+. diiinaapeseiciat 
5035833 Stk 100 Lon., Chat.,&c., Arbitratn, wel 761 
21976661 Stk 100 London and North- Western 5 % |12 
240000/ Stk'100 | Do Bedford and Cambridge... 104 
3000007 Stk\100 | DoShrewsbury & Welshpow!| 04 
9711071 Stk 100 ‘London & South-Western, st % | 113 
15000001 Stk. 100 | Do do % |125 
10000007 Stk 100 Manchster, Shff, & Linc. 6% 1865 | 107 
10000002 Stk 100 Do do 6 % convrt 117 
16800002, Stk 100 | Do do 5 % 1874... lar 

75000 10| 6! Do do 5 %1876...! 73 
500000, Stk 100 Metropolitan, 5 % .....scscceereees “123 
100000! Stk'100 | Do New, 5 % cssceoceeees ./123 
6000002 Stk 100 | Do 5 %, 1869 ..cccccsccesseeeeee | 133 
2500001 Stk 100 | Do Irredeemable 5 %, 1872 ...|123 
2600007 Stk 100 ; Do do 5 %» 1874 .. “1123 

16000007, Stk 100 | Metropolitan District, 5 % «..c00! ,107 
25000 10 10 |Metropol.&StJohns Wood 5' epreft . 

94806817 Stk 100 |Midland 5 % Con. Perpet. Pref.. 
164375, 16 | 16 | Do6&% New, opt. to con. Ag’77 "204 
189162; 16 16 | Do 65% Pref.1873, do Aug. 1330) 20% 
195060 10' 10 | Do 4} %, 1876 .....0.... his 

3850198/ Stk luv |North sritish Consu:. 4% ‘Ne. 2| 99 
2419572/) Stk 106 | Do nain. & Glas., Ordy, 44 % |207 
42100u/| Stk 100 | Do con. & % preference 1874...|123 
10L0060/ Stk 100 Do 43 %, 1875 ......0- Niiialalinienin lu4 
5350007: 8tk,100 |Nortn - Eastern, Stockien and) 

} Dariingten, Class D*....,....|135 
170000. 8 | 8 | Do5 % con.intoord.Jan.1,1878} 12} 

20000007. Stk 100 | Do 5 % redeemable Jan. 1, 1884)107 
1181250/ Stk 100 Do Blyth and Tyne, 4 % ...... 103 
6512000/' Stk 100 Do New Pref. 1876, 4 % till 

| | j 1882, 4% in perpetuity...... 105 
7000007 Stk\100 | North London, 4% % (max 6 %)| . 
9710001 Stk 100 |North Staffordshire, 6 % ......«.| (17 

| 8600001 Stk 100 | Do 4} %+-+---see-+0s we2| 107 
2130007, Stk 100 Rhy mney, 6 %, 1364 stteenveveuisen |aae 
850007 Stk 100 |Somerset & Dorset 5 %, lst Pref. eve 
HE88Ul Stk 100 Do do 5 % 2nd Preterence ...... * 

3600002 Stk 100 | Do Bath Exten. 5 % Pref. shrs,) 80 
6891132, Stk 100 ‘South Devon, 5% ccoccsccscosccscceees| 12d 
2031600!) Stk LOO South-Eastern, Sim denadtnanieeessth ae 
26408201! Stk 100 Do BH .cccces emeenaes 125 

* Pailure of full dividends in any given ;- year not to be 
made good out of the profits of any subsequent }-year 

Lines Leasrp AT FixED RENTALS. 

7 | z o 
es : ~~ 
sis Saeen Leasing ex 
Sig Companies. =o 

Stk 100 Birkenhead . scocesees Lit N.W.&G.W 105 
100 all Do43% SI, <innescbeed. aetna 
Stk 100 Buckinghamshire ...... «.. Lon. & NW... 105 
Stk/100 Chester and Holyhead ... DO sssccovreee. 62 
Btk}100 © Do Bk %  cecrvcccvsccvesece Denes -- 126 
8tk 100 TIO. eciccnesteseee ae ee oonetlae 
S8tk/100 Clydesdale, guaranteed...'Caledonian ° 
8tk 100 Cuvlchester, Stour Valley... E.Union.& G.E. os. 
Stk'100 Dundee, Perth, & Aberd.J.Caleionian .../107 
Stk 100 = Do Preference ........+++ TD ctsesmnteece} 00 
Stk 100 Do Ist Class Preterence’ Do ....... wenee 
Stk 100 East Lincoin guar. 6 %... Great Northern 148 
Stk 109 Gt. Eastern, Newm.£¢.5% Great Eastern..: ... 
Stk!100 Do E. Anglian B 6%...) DO ccccccccceee 
Stk!100 Do do C7 %  ceveveceeees DDO: dcccvccccese eee 
Stk i00 Dace@No. 1.5 % css DO ccccccccceee ee 
Stk 100 Gt West., Brisie] « Exeter, 

& Sth, "Devon Cos. 44 % Associatd.Co.’s 113 
10 | 10 Hammersmith & City 5 % G.W.&Metropol 
Stk'100 Lancaster and Carlisle ... Lon. & N.-W.. . 258 
Stk 100 London and Blackwall... Great Eastern. Li2 
Stk 100 TO Se %  ccceveeeereee ——S— 112 
Stk 100 London and Greenwich... South-Eastern. 69 
Stk luo Do Preference .......0000. i ee oé 
Sth/100 Lowestoft gua. 4% .«..... Great Eastern . 
Stk}100 D0 6 % accoccccccccecccceece DB ccdes weutapel ite 
Stk 100 Midland, Bradford, Pref. Midland .........| ... 
Stk 100 , Do Matlock, 5 %..... ape Clincotaeainia oi 
Stk'100 Mid Kent (Cray Line) ... L.. C., & Dr... ... 
60 | all Northern & Eastern, 5 % Great Eastern. 61 
5O | all | Do 6 % wserrrcesererereeeees Great Eastern... 73 
Stk 100 North-Eastern — Hartiepi N.-E.—Berwk. 
Stk 100 North & Sth.-West. Junc, L&ENWM.&KNiL 173 
Stk.100 North British Con, Lien..., .... ecccescoosceses AUS 

—————————— a aeeUEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE 
TT 

Che ECconomist’ 8 Ratlwap and Mining Sbare “ist. 
RAILWAYS. 

Lives Leasep at Fixep Rextats—Continned 

= = I 8 eis N Z seasing S 
=\2 — Companies. | = 

Stk 100 Notting. & Granth. R&C Great Northern 105 
25 | all |Preston and Wyre ....... 1.&N-W.AL.Y 49 
Stk 100 Royston, Hitch.and Shep Great Norther i 
Stk 100 Shrewsbury and Hereford 

| 6 % Rent Charge Stk L&N-W &G.W. 
8tk 100 Victoria ae & Pimlico Gt. Wstrn. &e. ’ 

Stk 100) Do 44 4 es 
20 ail West ae » Clase ay W. Lon. Ex. one 
20 all DoC Seas 3. e-cccee > LON. & N.-W. ° 
20 | all Do Class C.. RO WF ws { 
Stk 100 Weymouth and. Portiand... G.W & 8. W... ... 
4 DeEBENTURE Stocks. 

Autho-) ‘ iss 
rised | ¢ & Name Sr 
Issue. 5 ; =~ 
V—— 

i 
a 

1977905! Stk 100 Caledonian cccccesh %/107 8391611 Stk 100 Cornwall, guaranteed... 43%, 116 4291502 Stk 100 East London... ee %) 92 
400000/ Stk 100 Do 1874 ..... nc % - 7638121) Stk 100 \Furness ...... 4 % 105 
1083459) Stk 100 Great Eastern .................. 4 % 1055 15100001 Stk 100 Do Avec we.5 % 128" 2914114) Stk 100 Do : igen .5 % 123 
2767241 Stk Great North of Scotland .,.4}% 109 

5968653) Stk 100 Great Nort: URI cotshinsieninic aa % | 108 
46751537 Stk 100 Great Westerni.,..0....0.......4 % 207 668433! Stk 100 | Do cece 4}% 111 
37232-8i Stk 100 OW csiscndtigns 43% 127 
20799681 "tk 100 Do ..... § % 131 
383766!) Stk 100 Highland .....0.......cccseseceos 43% «.. 

4610978/ Stk 100 Lancashireand Y« rikshire...4 % 107 
4173501) Stk 100 London and Blackwall .,.43% 110 

1306239/) 3tk 100 London, Brighton &c......... 4% 107 S25a6%6i) Stk 100 | Do Perpetual... 4$% 217 
533! Stk 100 ‘Lond., Chat, & Dov 44% 115 

saaeaaoel stk 100 Do B en en as 3 
8121171 Sik 100 London anu n4 % 1: 
317001) Stk 100 Do ... — abana *~ i 

10000007 Stk 100 London & South Wanneets A.4 % 107} 
2695:841/ Stk 100 Do do 19684 % 1 7} 
1093307; Stk 100 /London, Tilbury, &e..........., 4} % 108 
3000001, Stk 100 |Manciester Suettield, &c...5 % + 

5076909) Sik 106 Do do 4% 
812244/) Stk 100 |Metropolitan ....,.. wort % os 
3582631 Stk 100 BP Slinchetciensinsanpmnincintisnitens 44% 116 
19:995<7' Stk 100 | Metropolitan Diatrict......... 6 % 151 
21356644) Stk 100 | Widlx 27...... « cccccccccscccsces 4 % 107 
636671/ Stk 100 North British .................. 4% 16 
400679] Stk 100 Do E.P. and D.B,............ 5 % 127 

9304395) Stk 100 North Baecern coccccccccccscccee @ %,|107 
1138119! Stk 100 BOW Gininssivins pieeqnepesendenenced 42% 117 
8896162 Stk,100 North London .......ccccccsscee 46% |117 

16025827 8tk 100 North Staffordshire ......... 4% 109 
703082! Stk|100 South Devon ............c00.005 % 129 

1657307, Stk, 100 South Eastern Perpetua! ...4 % {07 
4302050] Stk’ 100 Do do 1867-8.......00.0.. ccceeh % 181 

‘ BRITISH Possessions, 

eee 100 100 Atlantic & St Lawrence shares 102 
309900100 100 Do6% Sterling Mort. Bonds 102 
147300 Stk 100 Do 3rd Mortgage Deben., 1391 101 

75603001 Stk 100 Bombay, Baroua & C. Indiag. 5% 117% | 
62513 10 10 sSutlalo& Lake HuronPreference 62 

2976001 100 100 = Dodo 6 % Bonds ist Mort...... 96 
coe Do do 5§% Bonds 2nd Mort. ot 

2000001 100 100 Canada Southern, lst Mort.7 %., £0 
1350001 100 100 Demerara7% perpet. bre ference 114 
112000/ 100 100 Do7 % perpetuai >-eference... 128 

2265520/ Stk 100 Eastern Bengal, guaranteed §% 119 
26145920 Stk 100 Ea-t Indian, guaranteed 5 % .,./i27 
10988594 Stk 100 Grand Trunk of Cana’a .........: 5 
5000007 100 1900 DoEquip.Mort. Bds,l chrg.6% 102 
6000001 10u «all = «Do 2nd iliac devtectessignien v2 

3218149/ 100 100 Do Ist Preference Bonds...... 37 
23278303! 100 100 Do 2nd do avcecweenes| 28 
7166911/ 100 100 = Do 3rd do  Stock......... it 

90000! ... ‘100 Do Island Pond Stl. Mt. D. Sep 99 
1494257/ 100 100 = Do: 5 % +Perpetual Deben. Sep. 69 
1£306000 Stk 100 Great Indian Peninsula, gua.5% 121 

7002 20° 12 Do New do 6% 

5455 206 Do New do 6% 
21760 20 2 bo New do 6% 

2530¥6 204 204 Great Western of Canada........., 7 
6470001 100 100 Do 5 % Bonds, payable 1577-5 95 
1127000 100 100 Dot % do do 1890...' ¥J 
433422/'100 100 Do 5% Pref.con.tillJan.l, 1839) 65 
189v40C jo0 100 Do Verp. 5 % Debenture Stock 7% 
134700/ 100s ail Internatul Bridge,6 % Mert. Bdgii03 
660001100 100 Do6% Mort. Pref. Share do,./103 

100,000/| 100 ... ‘Levis (Quebec) & Kennebec — oes 
8692950/' Stk 100 Madras, guaranteed 6 % ....... 2154 

1716 20 2 Do do | ee 
1000000/ Stk100 Do do > ee 1lo 
500000/ Stk 100 Do do 49% ccvececee 105 
100000G/, Stk 160 Ma tras Irrigation & Canal, cuar, i$ 

10694, 50 6) Melbourne @ Hobson's Bay Unity > 
ose 100 100 Do 6% Bonds, payable 185000 ++ 
tis 100 100 5% do do 1865... 

335000 100 all Midland of Canada, Stig istMrit, 45 
2500001) ... 100 N.of Canada,6%, 1st pref.Bads 95 
2850001 ... 100 De 6%, gna ao , 3? 
133200//100  ... Northern Exten.6%g.y N. — wu 

444001100 100 Deo 6 % Improvemext Mori,...' 9V 
4000000] Stk 100 Oude & Konilkun~ guar.5% .,., 117 
11075341) Stk 100 Scinde,Punjaub,& Deinigua.o% - 

221101 20 3 Do 6 % svares. 

2000000/, Stk 100 South Indias, guaranteed 6%... “|358 
ad 20 BBD DOG % coececevececesees t9e-seeneeer =** 
iin Sith /360 | DO 48 %--nececenvccccerecncensensceis] #50 
6500'100 100 Tasmanian M. Line L.,guar.56% 52 

s1eneey 100 100 Toronto, Grey, and Bruce Kail. of 
Canada, 6% Bonds ist Mort, 

Wellington Grey & Bruce Ry of 4578007 100 all : 
. i Canada 7 % Bds,lst Mart, 

—_— oe 

ii 
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fi sane THE ECONOMIST. P ae | ae BRITISH MINES. Z ; s RAILWAYS. — 271088 Autho-| ¢ | | 

= : i 
Forriow RaitwaY OBLIGsTIONS | Paid. Name. Closing 

ia 6 | Foreign RaILwars . — = zB: rised £ | Pilces 

“6 5 ‘ , ~~ . | Red 
£3 Issue. 5% 

» 

: 
22 3; | Redeem. E= sammie —— 

. % Autho- ¢ = 6 © louwious Name. =. 2000 ll Assheton, Limited.......... 14 2 
t % | rised | 8 2 Name. == Be g ‘Yrs. At jo 10340 : "i ‘Devon Great Consols vv:| 2k Str 

-- @ : | Issue. | a Ge 
aa Sper “3% 612) es 73k East Basset, **Tilogan’’! , see 

ape | nr sing 21¢ | 20! 83 | par Antwerp and Rotterdam......... “ 6144. | 2146 East Caradon. ceecesessseses ii 
3% i 60148 10 all Antwerp and Rotterdam csesssses 100 | 7 |par Bucharest and Giurgevc, guar. 8900 61 14/ East Wheal Grenville...’ ... .., 

. 5 j | 5006 20 all Arica and Tacna sor..+...0+-+-----+4 8 by Danubian Principalities. 7 % oe | 490 East EVO cctnsctsesinnl or ee | 0002 20 all Bahia & San Franceo. Ln 6.7 % nt 100... | ... Central Argentine, Sept],1834... 6 % ss | asec” | “all [Great Laney. Limited... 20} ait 
Ss 42500 65 all Belgian Baetern smuntanennennnite 10 100 33 | par Central Uruguay Monteviedo... bs 82 18000, “1 | 2/ Hingston Downs ..... “ 

; $5000 10 10 Bolivar, Limited ..+-00..+..+0++ 3 | +» Charkoff-Azoff, gua. by Russia *| = 9600) | all Marke Valley.....cccssees 1 
Sb | 189000 10 all Buenos.Ayres, Gt. aa = 113 we. sve | eee Charkow-Krementsche, ger. = 40000! "4 3 Mwyndy Iron Ore, Lim..| 13 id 
cs || 380850 Stk. 100 Do 6 % Debenture Bt0ck 10+. 84? 33 | par Dutch Indian, guaranteed ...... a8 . 1120) 1616/7 EeecsienenyCapeanens lsovaant 

¥- |] GUSGO Stk. 100 07 % O......20e0eceeseeeeesenees 
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SAFE DIVIDEND INVESTMENTS, B®? 2é 00's sours. 

DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 
ON OUTLAY. 

. The Safest, most Trustworthy, and Reliable Publication of the day is 

SHARP’S STOCK AND SHARE 
CIRCULAR. 
THE APRIL EDITION READY (12 PAGES). 

POST 

{t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph, | 
Water Works, Gas, Dock, Insurance, Bauk, Mine, and Miscellaneous Shares : 

| PUBLISHED MONTHLY. 

Bonds, &c.; Indian, Americ an, and Colonial S*ocks, &c.; 

PREE. 

; Foreign Loans, 
; also Market 

Prices and Dividend<, &c, 

CAPITALISTS, EXECUTORS, SHAREHOLDERS, 

Should read the above Investment Circular. 

INVESTORS, TRUSTEES 

It is a valuable and Safe Guide to Investors, 

GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. 
(ESTABLISHED 1852.) 

BANKERS—LONDON AND WESTMINSTER, LOTHBURY , LONDON, F.C. 

THe OCGAL TAR SOAP. 
(WRIGHT'S SAPO CARBONIS DETER€ENS.) 

ANTISEPTIC, DETERGENT, DISINFECTANT. 

The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 
diseases is secured ; the complexion improved ; pimples, blotches, and roughness removed; and 

the skin made clear, smooth, and lustrous. 

“ In our hands it has proved most effective in skin diseases.”—Lancer. 

“ It is the only true antiseptic soap.”"—Britisw MepicaL JOURNAL. 

In TABLETS, 6d and 1s each, of all Chemists. 

W. V. WRIGHT and CO., Southwark street, London. 
CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 

Constantly have it in Readiness. 

PONDS EXTRACT, 
| JUNVILLE’S OLD IRISH 

> Exhibition of 1862, Dublin 

THE WONDERFUL PAIN DESTROYER | 
ESTABLISHED 35 YEARS, 

This renowned Extract, made from the American Witch- 
Hazel Shrab, 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- 

HEMORRHAGES, “hase, internal or 
’ external. 

CONGESTIONS, Sts Mealing Proper- 

WOUNDS, ties are wonderful, 

And it should be constantly kept in readiness, in every 
Household und Manufactory, for the nume. ous 

EMERGENCIES OR ACCIDENTS 
that continually occur in every-day life. 

Incontestable evidence of its merit, in “ History and 
Uses,” pi st free by the Proprietors, upon receipt of one 

j | Petmy stamp. 

Of all Chemists, at 1s lid, 
(arger bottles cheapest) ; 
30, 60, Or 112 stamps. 

2s 3d, 4s Gd, end 8s 6d 
or sent, carriage pwid, fur 16, 

THE POND’S EXTRACT CO., 
482 OXFORD STREET, LONDON. 

TUT 

AUMGARTEN’S _ INVIGORA- 
TIVE NERVINE ESSENCE. 

A most powerful nutritive cordial, which restores to 
their narmal convition ali the secretions on the integrity 
of which perfect health depends. 

REPORT BY DR HASSALL, 
“ Having analysed the preparation to which Messrs 

Baumgarten and Ce. have given the name of - Invigor- 
aung Nervine Essence,’ Lam of opinion that it is a com 
bination well calculated, from its containing, among 
other ingredients, PEPSINE and PHOSPHATE of 
SODA, to prove MOST SERVICEABLE to the 
SuBMLITATED, the NERVOUS, and the DYSPEP- 

Cc ” 

Price &s per battle, or four quantities in cne, 22s. 
Carriage free on receipt of remitiance. 

Sole Agents, BRANT a: d CO,, 233 Strand, 
Londan ,W.C. 

= 

| comforts unless early measures be 

WHISKY, BELFAST. 
Of same quality as th-t supplietto the International 

Exhibition of 1865, Paris 
Exhibition of 1867, and now regularly to the House of 
Lords, the quality of whicn is equal to the finest French 
brandy, may be had direct from Belfast, in butts, hogs- 
heads, quarter-casks, and cases.— Quotations on applica- 
tion to Messrs Dunville avd Co., Royal Irish Distilleries, 
Belfast ; or at their Lon icn Offices, 4 Beau! ort buildings, 
Strand, Ww a 

Y Tv r 
KINAHAN’S LL WHISKY. 

KINAHAN & CO. finding that, through the 
recommendation of the Medical Profession, the demand 
fer their CELEBRATED O1.D LL WHISKY for 
purely melicinal purposes is very gre+t, submit with 
pleasure the following ANALYSIS by Dr Hassell. 

* { have very carefuily and fully analysed samples of 
this well-known and popular Whisky. The samples 
were soft and mellow to the ta-te, aromatic and ethereal 
to the smell.—The Whisky must be pronounced to be 
pre, well-matured, and of very excellent quality. The 
Mesical Profession may feel full confidence in tie 
purity and quality of this Whisky.” 20 Gt. Titchfield 
street, Oxford street, London. 

” NTI Q > 1? CARSON’S _ I AIN a 
PATRONISED BY THE QUEEN, 

H.R.H THE PRINCE OF WALES. 
H.K.H. THE DUKE OF EDINBUKGH. 

The British Government, 
The Indian Government, 

The Colonicl Governments, 
Yhe Russian Government, 

10,000 of the ifobility, Gentry,and Clergy. 
is exteus.vely used for ali Kinds of 

OUT-DOOR WORK. 
lt is especiaily applicable to 

WOOD, IRON, BRICK, STONE, 
AND COMPO. 

2 Cwt Free to All Stations. 
CAN BE LAID ON BY UNSKILLED LABOUR 

SOLD IN ALL COLOURS. 
Patterns and Testimonials sent Post Free 

WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD 

Lupe@ats Hr, Loypoy, E.C.; 
AND 21 BacHELOw.’s WALK, DUBLIN. 

Ty r , "rr" , 7 . T 

OLLOWAY’S OINTMENT AND | 
PILLS.—Happy Existence.—How few there are 

who realise to its possible extent this desirable condi- 
tion! The head, stemach, and nerves are constantly 
becoming disordered, and bringing corresponding d's- 

taken to reduce the 
unruly actions to order. Holloway’s pills accomplish 
this purpose most certainly and satisfactorily. Ample 
primed directions are tolded ound each box for the 
guidance of all seeking eas¢ xua health. Under tre 
benign influence of tkese purifying < Pills order and regu- 
Jarity reign throughout the entire system, ard every 
bumen function is wholes nae cond: No mean 

tage possessed by Holloway's Kentle yet potent 
) ils is their incapa:ility af doing any harm. Th ey may 
be fearlessly administered to Ube most delicate lady aud 
the tenderest in! ant 

icted, 

aval 

YORE and GAME PIES, lso 

GPECIALTIES 

| 

| 

} Cranbourn street, 

409 | 

. fans | 

"PRESERVED PROVISIONS, =| 

} 
| 
| 

INVESTMENT SSENCE of BEEF, BEEF TEA 

TURTLE SOUP, and eee! 

for 
| 

} 

INVALIDS. || 
| | CAUTION: BEWARE OP IMITATIONS. 

Sote ADDREss -— 

11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 

In consequ nce of Spurious Imitations of it 

LEA & PERRINS’ SAU CE, | 
which are calculated to deceive the Pubiic, 

LEA and PERRINS have adopted ' 
A NEW LABEL, | 

bearing their Signature, 

' 

| 
“LEA AND PERRINS,” j}} 

which signature is placed on every vottie of | 
Worcestershire Sance, 

And without which none ts genuine. } 
*.* Sold Wholesale by the Proprietors, Worcester; | 

and Export Oilmen |} 

Retail, ty dealers in sauces throughout the World, | 

i 
rt 

| 

} 

| 

generally. 

MOTTO? By senuing Name and «« x. 
] 3s 6d, a plain drawing will be sent; 

heraldic colours, 7s. 

Crosse and Blackwell, London; 

W HAT IS YOUR CREST AND 

f painted in | 
Pedigrees traced. ‘The 

Man and Wife blended. The proper colours fr Ser- 
vants’ Livery, what buttons to Le usev. and hew the 
carriage should ve painted, according to Heraidic Rules, 
Cutleton’s “ Book of Family Crests and Mottus,”’ 4,000 
Engravings printed in colours, £10 10s; “The Manual 
of Heralory,” 4,000 Engravings, 
T. CULLETON, Genealogist, 25 
(corner of St Martin's 
Library open from 10 to 4 

GEAL ENGRAVINGS BY 
« ULLETON.—Crest engraved on Seals, Rings a 

di -plates, and Steet Dies tor stainping paper, price | 
78 6d. Livery-Button Dies, £2 2s. Crestse graved on 

j 
, 

i} 
i 
: 

3s 6d, post free, by 

Cranbourn 

lane) W.C. The 
street 

Heraldic 

silver »poous ‘and family plate, 5s per dozen articiess A 
neat Desk Seal, with Engraved Crest, lus 6d. Kegis- 
tered letter, 6d extra— Il. CULLETON, Engraver to 
the Queen and Royal Family, 25 C auboura - street 
(corner of st Martin’ s lane). 

ULI ANTON’ Ss GUILIN a0 A BOX OF 
STATIONERY contains a ream of the very best | 

Paper and 500 Envelopes, all beautitully stampe i with | 

} 

Crest and Motto, Mouvygram, or Addres-, and the Steel | 
Die engraved tree of charge.—T. Ci LLETON, Die- 
sinker te the Board of Trade, 25 Craubourn etreet | 
(corner of St Martin's lane). | 

:IGNET RINGS BY CULLETON, | 
kJ all ls-carat, Hail-marked. The niwst elegant pat- | 
ternsin L noou. 2,000 to select from: £2 zs, £4 ds,.| 
£4 4s, £6 Gs, £6 16s; very massive, £10 li S; heavy | j 

' knuuckledusters, £16 16s, Send size of finger 
a piece of thread, and mentien the pricea 
Arms, Crest, or 
T. CULLETON, Seal Eugraver, 25 Craut 
qcorner of St Martin's lane), W.C,. 

yy hiting 

iig required, | 

Monogram engraved on the sings. —7 

yourn sireet 
i 

Baor ‘ s 5 = 

YULLETON’S PLA hs FOR 
/ MAKKIAG LINEN require no pre, a ration, and are | 

cusily useu. Luitial Piate, ls; Name P! tj 
of Moveabd!e Nua. ber rs, 28s Hd; Crese or Mo mogram Plate, | 
38; with directions, post free for cash or stamps, by T. 

CUL LEION, 25 Craubourn street (corner of St Martin's | 
lane), W.C. | 

r ‘ ray T » ISITING CARKDS BY. 
CULLETOUN.—Fifty best quality, 2s 6d, post free, | 

including t.e engraving oc copper plate. Wedd ing 
Cards, nity each fifiy eusbossed Envelupes, with maiden 
naine, 13s Gd. Memorial Cards printed aud Hateh- | 
ments painted on the shortest notice—i1. CULLETON, | 
Seal Engraver, 25 Cranbourn strect (cocuer of St Mar- 
tin’s jane), W.C. 

B: ALL PROGRAMME Ss. BY 
CULLETON.—all the newe-t ce-iges in Ball | 

Programmes and Menu Cartes ior the vason. Ball, 
Dinner, breakfast, and Weaving Setiegtion Cards and | 

Notes of every drecription, printed in gould, siiver, and 
colour, and beautifully stamped with arms, crest, or 

mo.ogram. Silk banners painted, liluwinated Vellums 
for Presentations, Votes of ‘thanks, &c. Paintings on 

Berlin Paper for Neelework.—T. Cl ‘LLETON, Eo- 

graver to the Queen : and all the Royal Familiy, 25 Cran- 

bourn street (corner uf St Martin's lane), Lomion, W.C 

OLID GOLD. SE 
engraved with crest, £1 ls, £2 

| £5 5s, £668 and £7 7s.—F. C ULLET* 

street, London, W.C. Post UOthce 0 

* -8 Gay, Set | 

} 

| 
| 
| 
| 
| 

LALS, 
2 3 88, £4 4a, 
iN, 25 Cranbourn 

riers payabie ar | 

*, 

\ 
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April 7, 1877. ] THE ECONOMIST. 
COMPLETE BOOK OF REFERENCE FOR 

MECHANICAL ENGINEERS, 
Just published, in One large Volume (1,000 pages), 

illustrated with numerous Diagrams, cloth, 25s, or 
half-bound morocco, 28s 6d. 

A MANUAL OF RULES, 
TABLES, AND DATA FOR MECHANICAL 

ENGINEERS, based on the most recent investigations, 
By DANIEL KINNEAR CLARK, 

Member of the Institution of Civil Engineers; Author 
of “ Railway Machinery,” “Exhibited Machinery of | 
1862,” &c. 
This book gives the best information, in a reliable, 

clear, and handy form, on the principal subjects of daily 
reference in Mechanical Practice. It will be found of 
constant use in calculations and estimates relating to 
Strength of Materials and | Work, or Labour, 

of Flementary Construc- | Heat and its Applications, 
tions, Mixtures of Gases and 

Weight and Specific Vapours, 
Gravity, Steam Engines and 

Weight of Iron and other Boilers, 
Metals, Combustion and Fuels, 

Weights, Measures, and | Air Machines, 
Monies, Hydraulic Machines, 

Frictional and other Re- | Mill-Gearing, &., &c. 
sistances, 

The Volume contains an abundance of formulas of very 
simple construction with numerous verbal rules, most 
of them original, by the aid of which calculations may 
be effected with certainty and ease. It also comprises 
above 300 tables, carefully calculated and of manifest 
usefulness, 

London : Blackie and Son, Paternoster buildings. 

TI SOCIETY’S 
XL. MARCH 1877. 

TATISTICAL 
JOURNAL. Part L, 

Now Ready, price 5s. 
Vol. 

CONTESTS. 
Statistical Results of the Recent Treaties of Commerce 

between Different States of Europe. By Professor 
Leone Levi. 

The Growing Preponderance of Imports over Exports, in 
the Foreign ana Colonial Trade of the United King- 
dom. By Stephen Bourne, Esq. 

Some Statistics of the Affiliated Orders of Friendly 
Societies (Odd Fellows and Foresters). By F. G, P. 
Neison, Esq. 

On the Recent Economic Progress of New Zealand. By 
Architald Hamilton, Esq. 

Miscellanea— 
I. Report of Dr Gorge Mayr on the Exhibition 

of Charts and Diagrams at the 9th Inter- 
national Statistical Congress, held at Buda- 
Pesth in September, 1876 (Translated from 
the German), 

Il. Fires in the Metropolis during 1876. From 
Captain Shaw’s Report to the Metropolitan 
Board of Works. 

III. English Literature in 1876. From the Pub- 
lishers Circular, 

IV. Wrecks. Sun Spots and Rainfall. 
Periodical Returns, &. 

London: Edward Stanford, 55 Charing cross, 8.W. 

Second Edition, 

THE RATIONALE OF 

MARKET FLUCTUATIONS. 
By ARTHUR ELLI8. 

Effingham Wilson, Royal Exchange, London, 

One Vol., 7s 6d. 

OPINIONS OF THE PRESS, 
“ Fully explains the causes of variations in the money 

stock, produce, and other markets.” —STANDARD. 
“The writer seeks to trace the history of movements 

in price, and succeeds in doing so to a considerable 
extent, so as to make his book of some value for refer- 
WIE, cosas The book should be most useful as a preven- 
ive of speculation.”—Times’ City Article. 
“A ‘City Editor’ has put together some interesting 

chapters on the Rationale of Market Fluctuations. He 
lays down the following principles—that market fluctua- 
tions are never without a cause, that they are invariably 
of an exaggerated character, and that, as a rule, when 
anything happens, the market immediately responds to 
the event, From this he concludes that investors ought 
not to be dismayed by a mere fall of stock in itself, but 
should look to the reason of it.""—SaTURDAT Revizw 
‘A very able and interesting book.”"—Mornine 

ADVERTISER. 
“ Quite worth the attention of business men........ All 

who wish to speculate wisely and well, should not 
neglect to glean information, to regulate their eonduct 
from this work.”—IRon anp Coat Traps’ REvirw. 
“The book is a very instructive one, and as its illus- 

trations are mostly new, derived from experience of the 
money and other markets during the last few years, it 
will be read with all the more interest. As a warning 

against illegitimate speculation—speculation undertaken 

as mere gambling—the public could not have a better 

manual, no matter what market they think of specu- 
ating in.”—Darty News’ City Article. 

Published Monthly, price One Shilling, 

THE FLORIST & POMOLOGIST : 
A Pictorial Monthly Magazine of Flowers, Fruits 

and General Horticulture. 
Conducted by Robert Hogg, LL.D., F.L.S., Thomas 

Moore, F.L.S., and William Paul, F.R.H.S., supported 
bya staff of able contributors. 

Beautiful Coloured Plates of New oe and Fruits 
By Walter Fitch, James Andrews, and other 

Leading Artists. 
The Annual Volumes are complete in themselves. 
Communications for the Editor, Books for notice 

new plants or flowers for description or criticism, dc. 
should be addressed to Mr Thomas Moore, Botanic 
Garden, Chelsea, London, 3.W. 

Publighing Office—171 Fleet street, London, E.C. 

eS re 
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OLEMAN STREE 
EXCHANGE, 66 Coleman street, London, E.C, 

The above Premises, situate near the Be ank of England, 
are NOW OPEN, having the following advantages, 
besides those of an Exchange, viz:—Enclosed Private 
Desks, Writing and News Tables, separate lock-up 
Drawers, and a large Strong Room; also Consultation 
and Smoking Rooms, and Lavatory. 
Town Subscribers £3 3s: Country Subscribers £2 2s, 

Careful Postal Arrangements for either retaining or 
forwarding Letters. 

For further particulars apply to the Manager, 
Mr J. K. Leake, 66 Coleman street, London, E.C. 

PURKISH LOAN OF 1854. 
Notice is hereby given, th that at the request of the 

Committee of the Egyptian Tribute Bondholders’ 
League, a GENERAL MEETING of the holders of 
Bonds of the Turkish Loan of 1854 is convened by the 
Council of Foreign Bondholders, to be held at the 
Council-house, 17 Moorgate street, on MONDAY, the 
9th April, at THREE o'clock in the afternoon, for the 
purpose of requesting the Council of Foreign Bond- 
holders to make arrangements to act, and to take such 
proceedings on their behalf as may be requisite. The 
Chair will be taken by the Right Honourable E. P. 
Bouverie. Bondhoiders who are unable to attend may 
obtain forms of proxy on application. 

HYDE CLARKE, Secretary. 
Council-house, 17 Moorgate street, E.C., 

March 29, 1877. 

[O%® DON AND ST KATHARINE 
DOCKS COMPANY. 

The Directors are prepared to receive proposals of 
LOANS on Debenture Bonds, bearing interest at the 
rate of 3} per cent. per _ for 5 years or upwards, 
to replace others paid off. 

T. W. COLLET, Secretary. 
London and St Katharine Docks House, 

109 Leadenhall street, E.C., April, 1877. 

ANCASHIRE AND —YORK- 
* SHIRE RAILWAY COMPANY. 

The Directors of the above Company are prepared to 
RECEIVE MONEY for a term of years, at Three 
Pounds Ten Shillings per cent. per annum.—Application 
to be made to the undersigned. 

D. ASGUITH, Treasurer. 
Hunt's Bank, Manchester. 

PANAMA RALLROAD 
COMPANY. 

GENERAL MORTGAGE BONDS. 
The Coupons due ]0th April, 1877, will be PAID on 

and after that date, at the Counting-house of Messrs 
McCulloch and Co., 41 Lombard street, E.C. The 
Coupons must be left three clear days for examination. 

= 
ITY OF HAMILTON, CANADA, 

STERLING DEBENTURES OF 1864. 
The CITY BANK are now PAYING the COUPONS, 

due lst inst. Three clear days are required for their 
examination. 

London, 31st March, 1877. 

LLINOIS CENTRAL 
RAILROAD COMPANY, 

FIVE PER CENT. STERLING 
FUND BONDs. 

SINKING 

Notice is hereby given, that the following Bonds, 
amounting to £10,000 (the semi-annual appropriation 
for the Sinking Fund of the above Loan), being those 
tendered and accepted on the 5th day of March last, 
have been this day PAID by the [Illinois Central 
Railroad Company, and are withdrawn from circulation, 
and cancelled in accordance with the terms ot the issue: 

Nos. 361 to 362 430 to 433 469 471 
683 to 684 737 to 739 761 78 

1157 to 1158 1224 1249 1713 1788 
1945 to 1947 2206 to 2207 2209 2473 
2988 3310 3328 3380 3457 3738 
4095 to 4006 4146 to 4148 4150 4208 
4384 to 4387 4579 4654 to 4656 4770 
imclusive, 

50 Bonds of £200 each = £10,000. 
MORTON, ROSE, and CO., Agents for the Loan. 

London, 3rd April, 1877. 

ai 
ITY OF MONTREAL FIVE 

PER CENT. STERLING LOAN OF 1873. 
Notice is hereby given, that in conformity with the terms 

of the above Issue, the undermentioned Bonds, amounting 
to £10,000, were this day DRAWN for REDEMPTION at 
the Counting-house of Mess's Morton, Rose, and Co., in 
their presence, and in the presence of the authorised 1e- 
presentative of the City of Montreal,and of the under- 
signed Notary Public, and will be PAID OFF at par at 
the Counting-house of the said Messrs Morton, Rose, 
and Co., on and after the lst day of May next, with the 
interest due thereon up to that date, after which date 
interest will cease :— 

BONDS OF £506 EACH. 
Nos. Nos. Nos. Nos Nos. Nos. 
3023 3083 3133 3160 3176 3295 
3335 3354 

BONDS OF £100 EACH, 
Nos. Nos. Nos. Nos. Nos. Nos, 

5 18 25 59 65 139 
143 213 300 307 323 351 
379 382 392 405 410 500 
503 537 620 643 665 7 
763 793 £50 855 870 978 
990 992 1050 1123 1159 1164 
1170 1231 1609 i711 1753 1827 
1906 1983 2034 2241 22385 2286 
2474 2683 2741 2762 2811 2842 
2858 2860 2300 2901 2935 2959 

J. GIRDLER WALKER, Notary Public. 
MORTON, ROSE, and CO., 

Agents for the Loan. 
London, 3rd April, 1877. 

>| SALES OF ESTATES, &c. 

GLOUCESTERSHIRE. 

APER MILL FOR SALE, IN 
thorough working order, and capable of producing 

Sixteen Tons weekly from Esparto, The Mill is well 
constructed, and situate 1} miles from a station with 
siding on the Great Western Railway. Cheap rates 
for fuel and raw material. Water-power could be 
much extended with small outlay. The production of. 
the Mill is well known to the trade, and the works will 
be sold as a going concern. —Further particulars on 
application to G. and J. A, Noble, George yard, Lom- 
bard street, meee E.C, 

TO. BE SOLD, BY PUBLIC 
Tender, pursuant to an Order of the High Court 

of Justice, Chancery Division, made in the matter 
of the Companies Acts, 1862 and 1867, and in the 
matter of the Brynmawr Coal and Iron Con:pany 
(Limited), with the approbation of his Lordship 
the Vice-Chaneellor Sir Charles Hall, on the 17th 
day of April, 1877, the valuable MINING and 
MINERAL PROPERTIES ESTATE and EFFECTS, 
belonging to the Brynmawr Coal and Iron Company 
(Limited). The properties consist of the Tillery and 
Milfrain Collieries, Iron and Tinplate Works, Lime 
stone Quarry, and Freehold Estate and Houses. The 
Tillery Collieries are situate at Abertill.ry, on the 
Monmouthshire Railway, 174 miles from Newport and 
33 miles from Cardiff. The property is leasehold, and 
contains about 500 acres of unworket coal. There ar 
winding and pomping pits, with ¢fficient engines and 
winding and pumping macninery. 
comprises st:bling, smiths’, 
shops. There is an incline for taking away rubbish, 
worked by a 12-inch engine, and 24 ovens for coking 
small coals. There is also a level driven upon the 
Red Ash-house coal seam. The Milfrain Colliery 
is situate on the Brynmawr and Blaenavon Branch 
of the London and North-Western Railway, and 
is distant 225 miles from Newport, and, 28 miles 
from Cardiff. This property, the area of which is 
about 240 acres, is leased from the Blaenavon Company, 
and is esiimated to contain about 1,500,000 tons of 
unworked coal. 
Blaenavon Pits at an annual cost of £52, and the 
expense of pumping is thus saved. There are 20 coke 
ovens, aid an apparatus for washing smal! coal for 
coking purposes. The principal portion of the two 
collieries 1s held on leases, of which 34 years are unex- 
pired. The dead rents amount to about £3,400 per 
annum, which are redeemable in royalties averaging 
7d per ton. The Freehold Estates comprise :-—Ist. The 
Cwm and Gelly Crag Estates, adjacent to the Tillery 
Colliery, containing 247 acres. The minerals under 
these valuable properties are intact. A large number 
of houses are already built, and others are im course of 
erection, estimated to produce a surface revenue of 
£640 per annum, 2. The Clydach Property, contain- 
ing # acres, upon which the iron works are 
built. 3. The Penyddf; ddlwyn Property, containing 47 
acres, principally farm land. On these two properties 
there sre a large number of cottages, stabling for 25 
horses, and shoeing and saddlers’ shops, &>. The iron- 
works are built on freehold land, and are situate on the 
London and North-Western Railway, about five miles 
from Abergavenny, and they possess also canal commu- 
nications with Newport. The works comprise forge 
and mill, 14 puddiing and four balling furnaces, mill 
train, fitting, and roll-turning shops, foundry, smiths 
and carpenters’ shops, witn all necessary plane and 
equipment. The machinery is driven by water and 
auxiliary steam powcr. The tin-plate works are 
situate on leasehold land, seven years of the lease 
being unexpired. The approaches, however, on both 

pated that there will be no difficulty in obtaining a 
renewal. 
balling furnaces, bar mili, steam-hammer,two plate mills, 
and the machinery here is also driven by water and 

sheds for stores, &c., all complete and in efficient work- 
ing order. The Limestone Quarry is situated on the 
London ani North-Western Railway, near the [ron- 
works. The works are all in working order, and the 
collieries will be sold asa going concern. The werkiag | 
plans of the colliery, a surface plan of the estate, 
together with the property and the mines, may be in- 
spected upon previous written application to Basil 
Jayne, Esq., Gilwern, near Adergavenny; and further | 
particulars may be ovtained upon application at the | 
offices of the Liquidators,9 King’s Arms yard, Moor- 
gate street, London, E.C.; and Messrs Tilleard, 
Godden, ani Holme, 34 Old Jewry, London, £.C., their 
Solicitors; Messrs Gabb and Walford, Solicit ors, 
Abergavenny ; Messrs Wing and Du Cane, Solicitors, 
1 Gray’s inn square, London, W.C.; and Messrs 
George Davis, Morgan, and Co., Solicitors, 63 Coleman 
street, London, E.C. 

L8G COMPANY’S EXTRACT 
OF MEAT. 

Finest Meat-flavouring Stock for Soups, Made- | 

OYAL POLYTECHNIC— 
New Programme, replete with Instruction and 

Auwuusement.— Ye WONDERFULLE TALE OF 
WHYTTYNGTON AND HYS CATTE, a new and ori- 
ginal version, by Tifkins Thudd, Esq.; given by Mr 
Seymour Smith—HUUSEAOLD SCIENCE, a popular 
Lecture,- with interesting Experiments, by Prof. 
Gardoer.—BUDS AND LEAVES, a charming Spring 
Lecture, by Mr J. L. King.—The COMPOSITION of 
LIGHT, with splendid Illustrations by the unrivalled 
scientific apparatus manufactured by ‘Mr Darker ; by 
Mr J. L. Kiog.—The SEANCE, an entirely new edition mn, 
by the Polytechnic Medium.— Master Taylor, the pre- 
mier Plate-Dancer and Artificial Clairv oy ant.—-Madame- 
Hickson's Costume Recitals, ke., Ke. Admission to the 
whole, Is; Schools and children under 10, 6d; reserved | 
stalls, 2s 6d. Open from 12 till 6 aadf7 till 10. 

a a a a 

The accommodation | 
carpenters’, and saddiers’ | 

The workings are drained by the | 

sides are in the hands of the Company, and it is antici- | | 

The works comprise eight puddling and two | 

} 
steam power. There are stables, fitting anu pattern shops, | 

| 

Dishes, and Sauces. Caution.—Genuine ONLY 

with facsimile of Baron iets signature across | 
Label, 

| 
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ANK OF CALIFORNTA.—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, 1875. 

THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 

Capital, £2,000,000 ; Subscribed Capital, £825,165 ; Paid- 
up, £326,000: Reserve Fund, £7,500. 

Number ef Proprieters, 2,487. 

Loypow Orrice—No, 13 Moorgate street, E.C, 

DRAFTS iesued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on anplication. 
Wu. YOUNG, pro Manager. 

13 Moorgate street, E.C. 

HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

-(Bankers to the Government of the Cape of Good Hope). 
Heap OFrrice. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,000. Paid-un capital, 

£600,000. Reserve fund, £150,000. 
This Bank grants Drafts on the principal towns in 

the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 

Interest allowed on deposits at the rate of 4} per cent. 
for one year and longer periods. 

R. STEWART, Chief Manager. 

THE LONDON AND SOUTH 
AFRICAN BANK. 

Incorporated by Royal Charter, 1860. 
Paid-up capital, £400,000. 

BRANCHES. 
Port Elizabeth, Cape Town. 
Grahamstown, D'Urban (Natal). 

Letters of Credit and Drafts issued on the above- 
named branches. 

Bills negotiated and sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods,—By order of the Court, 

WILLIAM R. FRY, Secretary. 
Head Office, 10 King William street, 

London E.C. 

” x 

HE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833.—CaPitTaL, £1,000,C00. 

Haap Orsice—Nicholas lane, Lombard street. London 
Brancres in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 

CrrrRExT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fzll below 
£100. 

Deposrts received for fixed periods on the following 
terms, viz.:— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Britis issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes AND Purcnasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
peusions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 

HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 500,000 doMars. 

Court oF Directors anp Heap Orricx in Hone Kona. 

Lowpos COMMITTEE. 
Albert Deacon, Esq., of Mesars E. and A. Deacon. 
E. F. Puncanson, Esq., of Messrs T. A. Gibb and Co 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C 

Bayxers—London and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong. Hankow. Saigon. 
Shanghai. Yekohama, Singapore. 
Foochow, Hiogo. Bombay. 
Ningpo. Manila. Calcutta 

The Corporation grant Drafts upon and nevotiate eo 
| collect Bills at any of the Branches or Agencies; alse 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
jn the principal cities of Europe, Asia, and America, for 
the use of travellers. 
They open Current Accounts for the convenience o 

constituents returning fiem China, Japan, and India. 

They alse undertake the Agency ef constituents con- 
nected with the East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payable in London in April and October 
| ON receipt of the aavice of meeting,in Hong Kong, held 
| in February and August. 

I  ——  _ — -- ae . 
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ANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 

DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY. General Manager. 

BANE of NEW SOUTH WALES. 
Established in 1817. 

Loyxpow Orrice—64 Old Bread street. 

Capbtal sccscerssccsccessocees eveeeeeeee £1,000,000 
Reserve fund ceccco.es.sseseseseeess+ 420,000 

Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRI E, Secretary. 

r \ 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legis!ature of Victoria, 
South Australia, and Western Australia. 

Capital, £1,000,000. Paia-up, £750,000, 
Reserve fund, £250,000. 

Orricks—149 Leadenhali street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, and Western Australia, 
and its Agencies in New South Wales and Queens- 
land. T. M. HARRINGTON. Manager. 

> r 

PHE BANK OF BRITISH 
NORTH AMERICA, 

Incorporated by Royal Charter. 
Paid-up Capita!, One Million Sterling. 

GRANTS LETTERS of CREDIT on its Branches in 
the Provinces of Quebec, Ontario, Nova Scotia, New 
Brunswick, and British Columbia (Do ninion of Canada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British Provinces and the United 
States. Deposits received in London for fixed periods at 
rates to be vbtained on application.—By order of the 
Court, R. W. BRADFORD, Secretary. 

3 Clement's lane, Lombard street, London, E.C. 

HARTERED MERCANTILE 
BANK OF INDIA, LONDON, ANI) CHINA, 

Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 

BRANCHES AND SuB-BRANCHES. 
Ria TTA econ meneeannens Bombay, Calcutta, Madras. 
CEYLON .......0+......-.. Colombo, Kandy, Galle, Matale. 
SrrRaits SETTLEMENTS Singapore, Penang. 
JAVA ccc.sceccsccscesseees Batavia, Sourabaya. 
CHINA .......s00008......0e8 Hong Kong,Foochow,Shanghai. 
PRT cccnvesmaes pense Yokohama, 

BANKERS. 
| London Joint Stock Bank. Bank of England. 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had 
on application. 

HARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, 

Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 

Paid-up capital, £800,000. Reserve fund, £45,000. 
Court OF DiREcTORS, 1876-77. 

William Christian, Esq. W. Macnaughtan, Esq, 
Fredk. W. Heilgers, Esq. | William Paterson, Esq, 
John Jones, Esq. Ludwig Wiese, Esq. 

Emile Levita, Esq. 
AGENCIES AND BrancHes, 

Bombay, Penang, Manila, 
Calcutta, Singapore, Hong Kong, 
Akyab, Batavia, Shanghai, 
Rangoon, 

The Corporation grant Drafts payable at the above 
Agencies ani Branches; buy and receive for collection 
Bills of Exchange; issue Letters of Credit; and under- 
take general Banking business in the East. 

Deposits of money are received on ters which can 
be ascertained on application. 

. :. 
HE NATIONAL BANK OF 

NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 

and the New Zealand Act 1, 1873. 
Hap OrrickE—37 Lombard street, London, E.C, 

Capital, £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 

DIREcTORS, 
Chairman—CHARLES MAGNIAC, Ese. 

Deputy-Chairman—DUDLEY ROBERT SMITH, Esq, 
Col. Sir Thos.Gore Browne, | William Smeltie Grahame. 

K.C.M.G. Esq. 
Sir Chas, Clifford. Edward Brodie Hoare, Esq. 
—e Grant Dallas, | John Morrison, Esq. 

sq. 

Bankers. 
Bank of England; Messrs Barnetts, Hoares, and Co, 

The Royal Bank of Scotland. 

The Directors receive deposits of £50 and upwards 
for periods of One, Two, and Three years at a fixed rate 
of 6 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and collect bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
custody of securities, and the collection of interest 
or dividends thereon, and conduct every description of 
banking business between London and the Colony. 

W. J. STEELE, Man: 37 Lombard street. London. — 

—_ 

LONDON CHARTERED BANK 
J OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales, Bills 
negotiated and collected. Deposits for fixed periods 
accepted at agreed rates of interest. 

Apply at the London Office, 88 Cannon street, E.C. 
WILLIAM MARTIN YOUNG, Secretary, 

USTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited). 

Notice is hereby given, that the TRANSFER BOOKs 
of this Company will be CLOSED from the 12th to the 
25th instant, both days inclusive, preparatory to the 
General Meeting.—By order, 

PEYTON W4%. CLEMENT, Secretary, 
144 Leadenhall street, 7th April, 1877. 

FOUR-AND-A-HALF PER CENT. DEBENTURES. 

THE AUSTRALIAN  MORT- 
GAGE, LAND, AND FINANCE COMPANY 

(Limited). 
This Company is prepared to ISSUE DEBENTURES 

for sums of £100 and upwards, bearing interest, pay 
able by coupons half-year!y, at the rate of four-and-a- 
half per cent. per annum for five or seven years, or four 
per cent, for three years. Full information can be ob- 
tained at the Offices. 

PEYTON WM. CLEMENT, Secretary. 
No. 144 Leadenhall street, 5th Dec.. 1876. 

DEBENTURES. 
THE COLON! AL COMPANY 

CHAIRMAN—The Right Hon. E. P. Bouverie, 
Dercry-CuarrmMan—Robert Gillespie, Esq, 

Subscribed Capital—£1,475,950. 
Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at 6 
cent. per annum, to replace those falling due and being 
paid off.—Particulars can be obtained at the Office of 
the Company. 

B. BROWN, Secretary. 
i6 Leadenhall street, London, E.C, 

(JOMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July 
18th and 3lst December, 1866. 

Recognised by the International Convention 30th 
April, 1862, 

Capital fully paid up ..,.00..,000008 3,200,000 
Reserved fund..ecoccccccccscesceesss 800,000 

4,000,000 
Curr ManaGEr—Monsr. G. Girod. 

Hxap Orricgs—1l4, Rue Bergere, Paris. 
Lonvon OrricE—144, Leadenhall street, E.C, 

Lonpon BANKERS. 
The Bank of England, 
The Union Bank of Lendon 

Branches at— 
Lyons, Marseilles, Nantes (France), Brussels (Belgium), 

Caicutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). 
he Bank grants Drafts and Letters of Credit on all 

their Branches and Correspondents on the Continent and 
the East, and transacts banking business of every 
description 

—————— le? 

i. Le i. 22 ae 
Inthe Preface to the Student’s ELEMENTS of 

GEOLOGY, by Sir Cuar.ies Lygut, price 9s, he says :— 
“As it is impossible to enable the reader to recognise 
rocks and minerals at sight by aid of verbal desc: ip- 

a ee ee 

tions orfigures, he will do well to obtain a well-arranged 
collection of specimens, such as may be procured from 
Mr TENNANT (149 Strand), Teacher of Mineralogy at 
King’s College, London.” These collections are sup- 
plied on the following terms in plain mahogany 
cabinets :— s d 
100 specimens, in casinet, with three trays... 2 2 0 
200 speci nens, in cabinet, with five trays 6 6 O 
300 specimens, in cabinet, with nine drawers 10 10 0 
4)0 specimens, in cabinet, with thirteen 

MIN Gite oa alle ara siteininntaiem 21 ¢ 0 
More extensive collections at 50 to 6,000 guineas each. 

MUCH TIME AND WORRY SAVED 
BY SORTING YOUR PAPERS INTO 

STONE’S PATENT BOXES AND 

CABINETS. 
“ Exceedingly useful,”—SranDARD. 

Sold by Stationers everywhere. Illustrated Catalogues 

post free from 

HENRY STONE, 
Manufacturer and Patentee, Banbury. 

All Sizes can be seen at 
13 CRANBOURNE STREET, LEICESTER SQUARE, 

LONDON. 

A POLLINARIS,— 
NATURAL MINERAL WATER. 

“‘ The Cheapest and incomparably the best of Spark- 
ling Table Waters.”"—Sanrtary Reconp. 

Prices ia London: 

26s per 50 quarts, 42s per 100 pints, bottles included, 
and allowed for. 

APOLLINARIS COMPANY (Limited), 
19 Regent street, London, S.W. 

j 


