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THE RISE IN THE BANK RATE TO 3 PER CENT. 
Tue Bank directors have raised the rate of discount from 
2 per cent., to which it was lowered on January 31st, to 3 per 

‘cent, W ith a reserve of not more than 11,916,320/, and 
& proportion between the reserve and the liabilities of not 
more than 332 per cent., this step was unavoidable. The 
present political complications do not make these reasons 
stronger, for the rise had become a_ necessity before. 

; 
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months to the risk to which the maintenance of so low a rate 
as 2 per cent. exposed the reserve, we have satisfaction in 
recording this step on the part of the Bank, and also that an 
increase of one per cent. in the rate was adopted. An altera- 
tion of a half per cent. may be a desirable thing to make | 
when there is a necessity for bringing the Bank rate closely 
into harmony with the market rate, but an increase of a half 
per cent. is, when the rate is low, powerless for the protection 
of the reserve. 

The Bank directors, therefore, have performed a public | 
duty in raising the rate as they have done. It remains to | 
be seen whether, in the existing state of the money market, | 
the outside rate will conform itself to the Bank rate. Should | 
the outside market again fail, as it has done not unfrequently 
of late, to follow the Bank rate, there are two points which 
itis desirable to refer to. The first of these is, whether 
under these circumstances a published Bank minimum rate 
is desirable. It is a very convenient thing in many ways 
that there should be this standard for reference. Many 
business transactions are regulated by it, and it marks, in a 
very conspicuous and clear manner, the opinion which the Bank | 
directors, who have great opportunities of judging what the | 
demand for money is and is immediately likely to be, hold | 
on this not unimportant question. The "published accounts 
of the Bank give a great deal of information, and the public 
may learn much from them, but no doubt the directors are | 
constantly in possession of a vast quantity of further informa- 
tion which they do not, and cannot make public, and the | 
stating a minimum rate at which they are willing to do 
business gives those who have not the same opportunities for | 
information as the Bank directors the advantage of their | 
opinion. This is one side of the qnestion, and it is not an 
unimportant side. On the other hand, it is possible that the | 
publication of a fixed rate may place the Bank at a disad- | 
vantage in obtaining discount business when, as at present, 
there is a sharp competition in the market, and there is! 
an increasing difficulty experienced by those who have the 
control of business in the outside market in working as closely 
with the Bank rate as they used to do. Hence the “Bank rate 
is less of a guide to the position of the money mi: whet 6 th: un it | 
was in times past, and hence also the influence which the | 
Bank should exert over the money market when it is need- | 
ful to raise the rate to prevent the efflux of bullion tends to | 
be slower in its action than it used to be. 

This brings us to our second point, and that is the qu stion | 

of the reserve. The proportion of reserve held by the Bank | 

is, when its own liabilities alone are considered, a fully ample 

one. But, as we have continually had to repeat, the amount | 

the Bank holds is not the cash reserve of the Bank alone, but, | 

for all practical purposes, the reserve of all the banks in the | 

kingdom as well. A reserve of 10 millions, of 12 millions, of | 
15 millions—the latter being the sum we always desire, in the | 
present state of matters, to be conside red as the minimum 

limit—is in itself, unquestionably, a large sum ; but when the 

banking liabilities of the kingdom generally are considered, it 

assumes a different proportion. We have had recently to = 

4 
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on the question of publication of the accounts of banks, and 

this brought again to notice how very imperfect any existing 

statistics on the. subject are. It is difficult, it might be said 

it is even impossible, to compute with anything like absolute 

exactness what the banking resources of the country are but 

from an analysis of the published figures we think it quite 

As we have repeatedly drawn attention during the last two Pacer eee eet nee ree that during the last five or six years, to go no 
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‘farther back, banking deposits have increased at the rate 

but such an increase as this is probably well within the mark. 

In speaking on this subject we would also add that we believe 

that the growth of banking capital has fully kept pace 

with the growth of banking deposits. That, however, is 

not the question immediately before us, which is | 

that of the amount of the proportion of the reserves held. | 

Such a growth of deposits as we have indicated shows how | 

rapidly figures about the reserve, to which we have in time past | 

attached great and just importance, may become antiquated 

and out of date—how rapidly they may become out of propor- 

tion with the immediate requirements of the time. Since 

circumstances change so swiftly it becomes a question whether 

a knowledge of the actual amounts and their continued pro- | 

| gress may not be of great use to the business interests of the | 

_ country, and whether if publicity of banking accounts cannot be 

attained, it may not now be desirable that statements of the | 
| position of banking securities and banking deposits should be 
forwarded to an official department of the Government, by | 

| whom the totals might be published. We should then know, | 

| 
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i what now we do not know, what the general proportion of 
reserve to liabilities is, and that knowledge would doubtless | 

lead to a just proportion being kept between them. ee 
returns of the description we speak of were made in a 
private manner to the Chancellor of the Exchequer in the 
year 1875; and made periodically and generally, they might 

be of considerable public service. As matters stand, no 
reasonable precaution should be neglected which can tend to 
place business on a sounder footing. 

t 

| LORD DERBY’S RESIGNATION. 

Lord Derby’s resignation. We have not, as our readers know, 

been always able to approve his policy. He has been content 

to let things drift when, in our judgment, he ought to have 

guided them ; he has waited for events instead of putting out 

his hand to anticipate and shape them. But if his policy 

| was not always the best that could be imagined, it was never 

| the worst. If it did not always show sufficient willingness to 

i run great risks for the attainment of great ends, it never 

| showed any disposition to run great risks for the attain- 

‘| ment of no rational end whatever. If there were times 

|| when the Foreign Secretary seemed to forget that there were 
other British interests besides the maintenance of peace, he 

| never forgot that the burden of proof lies always on those 

| who maintain that there is a British interest greater than the 

| maintenance of peace. 

1 In every one of these respects Lord Beaconsfield—for who- 

| ever may be Lord Derby’s successor it will be Lord Beacons- 

|, field who will now determine the foreign policy of England— 

|| will be a change for the worse. His accession to undisputed 
|| sovereignty in the Cabinet may give pleasure to those senti- 

| mental politicians who, if only they can see England fight- 
| ing on the side of the Turks, are sublimely indifferent alike 

‘ to the causes and the consequences of war, but it can give 
pleasure to no one else. With Lord Beaconsfield, uncontrolled 

|| by Lord Derby, at the head of affairs, there is no certainty 
that we may not be at war with Russia to-morrow, and no 
| certainty that we shall go to war with her on any intelligible 
_ ground, or for any intelligible object. So long as Lord Derby 
| was in the Cabinet we knew, at least, that if our policy lacked 

| decision or comprehensiveness it would not lack common sense. 

‘Now that he bas gone common sense is the quality of all 
_ others which is most likely to be wanting. We feel as if we 
|, were travelling by railway and heard that the engine-driver 
|| had just jumped off, and that a clever director, with an un- 
\ explained theory of bis own as to the management of the 
|| boiler, was in charge of the train. 
‘| Lord Derby’s resignation has apparently come either too 
late or too soon. It would have been intelligible if it had 

| been caused by the refusal of the Cabinet to go into Congress, 
‘| or by disapprobation of the use to which it is proposed to put 
| the reserves when they are called out. It may prove, of 
y course, that in deciding to call out the reserves the Cabinet 

t } 
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| of fully 10 millions a year. The amount may even be larger, | 
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were taking a step which they meant te be a prelud 
war,—that they are going to call them out, inn ae 

merely though they know that to do so may lead to war, 
but because they think it will lead to war. In that case 
no doubt, Lord Derby is amply justified in doing as . 
has done. It is more probable, however, that the decision 
to call out the reserves is only intended as a sort of 
return defiance to Russia’s announcement that she reserves to 
herself the liberty of accepting or not accepting the discussion 
of this or that question in Congress. In that case, it is hard to 
see why, if Lord Derby thinks that the Government were right 
in rejecting a proposal for negotiation, he should be so com- 
pletely at issue with them as to the propriety of making 
preparations in view of the contingencies which may 
possibly arise in consequence of that rejection. It may 
be of course that Lord Derby knows more of Lord Beacons- 
field’s mind than Lord Beaconsfield himself has yet thought 
fit to give to the world, and that it is to the policy which 
the reserves are meant to support that he objects rather 
than to the mere calling out of the reserves. Until we 
have heard his explanation, it is impossible to speak con- 
fidently on this poiat. In the meantime, it is to be hoped 
that the Opposition will not make the blunder of con- 
founding preparation and action. If they talk, as they 
talked before, about there being no need for England 
spending any more money than usual on the army and navy, 
and about the impropriety, in the absence of any such need, of 
adding a penny to the national burdens, they will not only 
waste their strength, but they will disqualify themselves from 
performing a duty which without them must go unperformed. 
In the present temper of the country they may be quite sure 
that by preaching against preparation they are far more likely 
to hurry on war than to avert war. The duty of the Opposi- 
tion is to say to the Government, Prepare for war as 
completely as you think necessary, but do so on 
the understanding that we will be no parties to 
your making any overt use of your preparations until 
you have shown us that the end for which you propose 
to fight is one which is in itself worth attaining, and which 
cannot be attained at any less cost than war. In order to 
obtain this exposition of policy at the hands of the Govern- 
ment the Opposition must be formidable; it cannot be 
formidable unless it represents a large body of opinion out 
of doors; and it cannot represent any large body of opinion 
out of doors unless it joins issue with the Government on a 
very much broader question than the propriety of transferring 
some 40,000 men from the reserve to the active army. 

EF 

THE FAILURE OF THE CONGRESS. 
Tue English Government have made, we think, a serious mistake 
in giving Russia an opportunity of saying that while the Impe- 
rial Cabinet “leaves to other Powers the liberty of raising in 
the “Congress such questions as the Congress may think fit to 
“ discuss,” it “reserves to itself the liberty of accepting or 
“not accepting the discussion of those questions.” In an 
earlier communication the Russian Ambassador had stated 
to Lord Derby, that as Russia did not dispute the full liberty 
of appreciation and action claimed by the other Great 
Powers, she claimed the same liberty for herself. That 
declaration was, as it seems to us, sufficient for all practical pur- 
poses. It left the path to Congress free, and it allowed every 
Power to enter Congress without any preliminary limitation 
whatever as to the points to be discussed there. The more 
doubtful it was how far the readiness of Russia to bring 
the Treaty of San Stefano before Congress really went, 
the more expedient it was for England not to probe her 
intentions too curiously. The Government have probably 
been led astray by their disposition to regard the Congress 
rather as a concession to be made to Russia than 
as a demand made by England. This error springs in 
its turn from the determination of the English Cabinet to 
regard the Treaty of San Stefano as the sole subject matter of 
the Congress. The true subject matter of the Congress should 
have been the Eastern Question in its entirety; and the end 
which England should have proposed to herself in entering the 
Congress should have been the consideration, in concert with 
other Powers, not what alterations might be made in the 
Treaty of San Stefano, but what arrangements should be made 
by the Great Powers in consequence of that Treaty having 
been concluded. 

SLY 
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The failure of the Congress is to be regretted on two 
grounds. : 

1. We lose a valuable op ity of ascertaining the views 
of the European Powers. The difference between negotiating 
separately and negotiating in Conference is more than a mere 
difference of form. In the latter mode the Powers act under 
a stronger sense of the importance of coming to a conclusion 
which can be accepted by all concerned. They know that if 
they separate leaving the questions in issue unsettled, the last _ 
effort short of war has been tried. If any one of the less 
directly interested Powers has a compromise to suggest, 
it is very much easier to produce it in Conference 

| than to lay it before the Powers separately. Supposing 
| for example, that Prince Bismarck really has in his mind that 
“plan” which has sometimes been attributed to him, he may 
have very good reasons for not submitting it to England in 
advance of Russia, or to Russia in advance of England. On 
the other hand, he may not wish to present an identical note 
to the Powers, because to do this would be to put Germany 
more forward in the controverry than it suits his purpose to 
do. After all, he may say, Germany can bide her time better 
than the Powers whose interests are directly advanced or 
directly threatened by the Treaty of San Stefano, and if 
neither England nor Russia feel the need of a mediator 
it is not the business of Germany to propose _her- 
self for the part. But in Conference every Power 
represented naturally gives its opinion on the matter 
which the plenipotentiaries have come together to discuss, 
and if that opinion relates to the future equally with the past, 
it still comes before the Congress rather as a suggestion 
thrown out than as a proposal formally made. If we are 
asked why we attach this special importance to a suggestion 
coming from Prince Bismarck, we answer, because no other 
statesman in Europe is even suspected of having a suggestion 
to offer. We should bave preferred that “a plan” should 
have been submitted by England; we should have liked 
to see it submitted to the Powers long ago, before 
the war was over or a Conference proposed ; we should be glad 
to see it submitted now, whether in Congress or out of Con- 
gress. But if this country bas no policy of her own upon the 
Eastern Question, the next best thing is that some one els+’s 
policy should be found practicable, and as a preliminary to 
this result, we should have welcomed any opportunity which 
presented itself of hearing what other Powers had to say. 

2. Affairs in the East may conceivably be left in a position 
which may do England a good deal of indirect damage with- 
out giving her any occasion of putting them in a different 
position. We put aside for the moment the very grave 
danger of an open breach with Russia, which must exist so 
long as the Russian army commands Constantinople, and the 
British fleet is cruising about the Seaof Marmora, and which 
the announcements made on Thursday render much more 
imminent than before. It is still possible, however, that war 
may be avoided; and on the assumption ‘that it is avoided, 
what will be the policy of Russia? “If Rassia be credited 
with ordinary wisdom, ber poligy, WOW" that the idea of a 
Congress has been dismissed, wili bé,'8o far as possible, to 
efface herself. The idea of getting a Buropean sanction for 
the Treaty of San Stefano from the joint action of the Powers 
being for the time abandoned, the next thing to be aimed at 
is to obtain that informal sanction which comes from indi- 
vidual acquiescence. It is plain that this will be most easily 
had if no needless occasion is given to the Powers to discuss 
the Treaty further. If Russia withdraws her troops from the 
neighbourhood of Constantinople, reduces the term of her 
occupation of Bulgaria, and makes a separate arrangement 
with Austria, she may remove much of the irritation which 
the provisions of the Treaty have caused, and yet maintain her 
general relatiors with Tarkey as defined by the Treaty unim- 
paired. It is in the maintenance of those general relations 
with Turkey that the greatest danger to England li+s, but the 
action of the Cabinet with regard to the Congress suggests no 
hope that the existence of this danger is perceived, or, if per- 
ceived, that the true means of guarding against it are under- 
stood. 

ee 

THE BANKRUPTCY BILL. 
Tue Attorney-General’s Bankruptcy Bill has now been read a 
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Bills introduced by the Lord Chancellor in 1876 and 1877. 
All our former remarks, therefore, still hold good, and we are 
relieved from any longer treating the provisions of this, the 
latest Government measure for the amendment of the Bank- 
ruptcy Law, as matter of speculation. The Attorney-General 
in moving the second reading of the Bill did little more 
than reiterate the remarks of the Lord Chancellor on 
former occasions touching the defects of our present 
system, even falling into the same error of supposing 
that it lies in the debtor’s power to fix the place of the firs: 
meeting of creditors under a petition for arrangement by liqui- 
dation or composition. The facilities for dishonest debtors to 
escape a regular bankruptcy by slipping into a liquidation 
through the good offices of friendly creditors and the free use, or 
rather abuse, of proxies, the encouragement to waste and delay 
afforded by proceedings in liquidation, the hardship wrought 
by the existing law alike on honest insolvents and creditors 
who have the misfortune to be in a minority, these 
formed the basis of the Attorney-General’s animadver- 
sions on the principle of the 1869 Act, and it was 
in respect of the improvement to be wrought by the) 
provisions of the Bill that he advocated its adoption 
by the House, With the substance of some of these changes 
we have already dealt, we now proceed to consider the 
tendency to extravagance and delay, particularly in relation | 
to liquidations, alleged to be an attribute of the present pro- | 
cedure, and how far that which it is sought to substitute | 
appears likely to effect its object. Great things were ex- 
pected from the 1869 Act on its coming into force, by | 
reason of its substituting an organised supervision of 
the debtor’s affairs by the creditors for the officialiem, | 
as Sir John Holker termed it, which had till then : 
vailed. It was thought that the creditors would, in their | 
own interests, bring matters to a close as quickly and 
economically as possible, the expenses being of course reduced | 
to a minimum where everybody gave his services gratuitously. 
But as Lord Hatherley was constrained to admit, these hopes 
have been disappointed. Large creditors do not care to publish | 
the fact of their having made considerable bad debts, by | 
figuring prominently among those interested in the distribution 
of an insolvent’s estate, while the prospect of a small divi-' 
dend on an unimportant debt is not a sufficient inducement for | 
creditors to a less amount to expend much time and trouble | 
in the matter. The Act of 1869 moreover, while inviting the | 
co-operation of creditors, deters them by the paler | 
of meetings enjoined, and the onerous duties imposed. | 
Where a bankruptcy is instituted and carried through, | 
only one meeting of creditors is absolutely neces- | 
sary, as after that the trustee may be left to| 
his own discretion aided by the direction of the Court, | 
when he choses to apply for it. But even then, instead of |] 
applying to the Court, he has the alternative of summoning | 
a meeting of creditors in order to ascertain their wishes, and | 
in the event of his declaring no dividend for six consecutive | 
months, he is bound to call a meeting and state the reason why | 
no such dividend has been declared. Then the Court itself, 
any member of the committee of inspection, or any ordinary | 
creditor who has proved his debt can summon a meeting, nay, | 
the bankrupt himself may, on depositing a sufficient sum for | 
costs, require the trustee to call together his creditors in order || 
that he may endeavour to obtain their consent to his apjlying 
to the Court for an order of discharge during the cuntiuvance 
of the bankruptcy. Thus though in bankruptcy ouly one 
meeting is absolutely indispensable, the probabilities are 
strongly in favour of several more being called and held. But | 
the effect, if not the intention of the 1869 Act is, as we have 
before shown, to decrease the number of bankruptcies and | 
augment that of arrangements by liquidation or composition, | 
The primary stage of either of these latter proceeings is | 
the summoning by the Court, at the instance of the lebtor, 
of a general meeting of creditors, at which it is to bx deter- 

mined whether his affairs shall be liquidated by arransewent, 

whether any and if so what composition shall be aces pted in 

discharge of the debts, or whether the insolvent sal! be driven | 
into bankruptcy as his only resource. If a liquidation by 

arrangement be decided on, the trustee with or without a. 

committee of inspection may be appointed at the sam  meet- 

ing, but if no such appointment be then made another meeting 
SE second time without opposition, the discussion on it being | must be held within a week for that purpose. The trustee 

reserved for its next stage. It has been printed, and justifies | has the power of calling any number of general mectings at 
our anticipations by differing in very few respects from the | seven days’ notice, and a creditor may, with the concurrence, 
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including himself, of one-fourth in value of the creditors who 

have proved their debts, call a general meeting at any time 

after similar notice. One such meeting will always be neces- 

sary for the close of the liquidation, the discharge of the 

debtor, and the release of the trustee. When the resolution 

at the first meeting takes the form of an agreement to accept 

a composition, another meeting must be held within a week 

to ratify such resolution, and any change in the provisions of 

the composition so fixed requires a couple more meetings to be 

held. Now it is obvious that this complicated system of 

mectings must deleteriously affect the interests of creditors, and 

impair their efficient control over the proceedings. If a 

creditor is anxious to assert his influence, he must attend 

every meeting, or steps of which he does not approve 

may be resolved on in his absence; but the more general 

course is that creditors get wearied out, the attendance 

at each meeting becomes smaller than at the last, and 

the direction of affairs is finally left in the hands of the 

debtor himself and his friendly proxies. Such being the draw- 

backs incidental to a system which proceeds on the principle 
of leaving matters as far as possible in the hands of the 
creditors, it might be expected that the proposed legis- 
lation, promoted by persons who have seen the fallacy of that 
principle, should reduce to a minimum the demands on the 
time and co-operation of creditors. It can scarcely be 
said, however, that the Bill effects as much improve- 
ment in this respect as might be wished, though one 
of the variations from the 1877 Bill indicates an effort in 
the right direction. Under the Bill, as now submitted to 
Parliament, the Court is, as soon as practicable after the 
provisional order to summon a general meeting of the credi- 
| tors, and also, as the rule, though exceptions may be made 
where the Court sees fit, a preliminary meeting. This pre- 
liminary meeeting appears to us absolutely superfluous. 
Debts are not to be proved at it, nor a trustee appointed, the 
only business which may be then transacted being general 
discussion of the debtor's affairs, the consideration of any pro- 
| posal submitted by the debtor, and the nomination of persons 
to investigate the position of the estate. Considering that the 
first general meeting is to take place at the earliest possible 
date, the interposition of this aimless and informal sort of con- 
ference seems only an unnecessary tax upon the creditors. The 
first general meeting is to be of the usual character for the proof 
of debts, the appointment of a trustee and committee of inspec- 
tion, and so forth. The Bills of 1876 and 1877 compelled the 
calling of a second meeting on application, unless the debtor had 
previously been adjudged bankrupt; this Session’s Bill renders 
such a step necessary only where the first meeting has re- 
sulted in nothing more than a resolution for further investiga- 
tion of the debtor’s affairs, the second meeting being then 
summoned for the purpose of receiving the report of such 
investigation. The dangerous power of summoning an inde- 
finite number of meetings is, however, reserved to the com- 
mittee and the Court. Where proceedings are commenced by 
the debtor’s filing a deed of arrangement, the Court may, on 
proper application, summon a meeting of creditors who may 
resolve that the deed shall not be proceeded with, but the 
debtor at once be adjudicated bankrupt; and this appears to 
be the only meeting contemplated in such cases, which would 
moreover not be held where the creditors are satisfied with the 
deed of arrangement. Trustees and inspectors do not seem 
to be essential adjuncts to a deed of arrangement, but if 
appointed, are liable to removal by a general meeting, as 
are also trustees and members of the committee of inspection 
in bankruptcy—power of removal being also reserved in either 
case to the Court on good cause shown. The new Bill, therefore, 
certainly effects an improvement, so far as arrangements are 
concerned, by materially diminishing the number of meetings, 
which has hitherto been a fruitful source of delay, but the im- 
provement is not maintained in respect of bankruptcies, as to 
which we would advocate the abolition of the preliminary 
meeting, and some restriction on the power of summoning sub- 
sequent ones. As it is, the proposed Act appears to contem- 
plate at least two years as the probable continuance of a bank- 
ruptcy, for it fixes thirty months from the date of the pro- 
visional order as the period which must elapse before the 
bankrupt can apply for his discharge without the concurrence 
of any of his creditors, and the expiration of two years from 
the same date as the time at and after which the trustee or 
receiver must pay into Court all moneys in or coming to his 
hands, under penalty of paying interest at 20 per cent, per 
| annum on all sums retained. 
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case where the receipts were 107/, the trustee disbursed 44/ 
in four items, and then 
whole balance of 63/7 as his own remuneration. 
Act is somewhat vague as to trustees under deeds of 
arrangement, but Section 27 enacts definitely enough that the 
trustees or inspectors for the time being of the deed shall be 
subject to the same obligations in reference to the estate and 
effects comprised in the deed, or by virtue of the Act deemed 
to be the property of the debtor for the purposes of the deed, 
as if a provisional order had been made, and the trustees and 
inspectors had been respectively appointed trustees and a com- 
mittee of inspection under a bankruptcy petition preceding 
such order. 
of arrangement, are after two years to pay into Court all 
moneys in or subsequently coming into their hands, and 
trustees or inspectors under deeds of arrangement, in addition 
to being compelled at the same date to file a statement of the 
property comprised in such deed and the disposition or appli- 
cation thereof, are also to be liable at any time during the pro- 
gress of the deed to be ordered by the Court to file a similar 
statement as to the whole or any specified part of such pro- 
perty. 
cake. however, to require all such statements to be accom- 
panied by proper vouchers, without which they are well-nigh 
valueless. 
is further shown by the fact that in the course of the year 
1875 no less than one-sixth of the whole number of persons 
filling this position were in default on some point or other, 
and recourse had to be had to the comptroller to make them 
do their duty. The remuneration of the trustee, which has. 
hitherto been left to the discretion of the creditors, is fixed by 

[March 30, 1878; t 

This last provision leads us to the consideration of another 
point, viz., the superiority, if any, of the proposed system over || 
the old in respect of the restraint it imposes on the possible 
tendencies to extravagance in the trustee. In addition to the 
clause above mentioned, the proposed Act continues Sections 
56, 57 and 58 of the Bankruptcy Act, 1869, which direct the 
audit of the trustee’s accounts by the comptroller, and afford 
a fairly sufficient check on any misdoings or neglect on his 
part. But by an unaccountable exception in Section 125 ot 
the Bankruptcy Act, 1869, trustees in liquidations are 
absolved from the supervision exercised over persons filling a 
similar post in bankruptcies, and strange stories are extant of 
the doings of trustees thus uncontrolled and left to their own. 
devices. Thus it is by no means an isolated instance that 
the costs to the trustees and the solicitor should exceed the. 
whole of the amount realised from the estate, and in one || 

persuaded the creditors to vote him the 
The new 

Trustees, whether in bankruptcy or under deeds. 

To make these provisions really effective the Act 

How necessary some such control over trustees is 

the proposed Act, where the assets do not exceed 3,000, | 
according to the scale set forth in the second schedule to the Act, 
unless the Court sees fit, on a special report of the committee 
of inspection or a majority in value of the creditors, to allow 
additional remuneration on the score of special services 
rendered by the trustee. Where the assets exceed 3,000I, 
fitting remuneration may be allowed by the Court on a 
similar representation. Finally the trustee in bankruptcy is 
to be elected by the committee of inspection, not by the mass 
of creditors, a method of appointment which is likely to insure 
an additional guarantee of his character. The salutary pro- 
vision as to allowing only three-fifths of the usual scale of 
solicitors charges in cases where the pruveable debts do not 
exceed 7501, or the estimated assets 2(0/, is not included in 
the new Bill, but will no doubt find a place in the rules, in 
which it is placed under the present system. Thiere is 
certainly one danger attendant on this system of cutting down 
the solicitor’s charges, namely, that solicitors of good position 
will not be found willing to undertake the charge of the 
business at so inadequate a remuneration, and that the creditors 
will have to betake themselves to second-rate practitioners who 
may be open to the temptation of increasing the number of items 
in their bills, in order to compensate for the lower rate of 
charges, but it is a choice of evils, and the present system 
not being embodied in the Act may be easily discontinued 
if found to work badly in practice. For many and obvious 
reasons it is desirable that no officer of the Court should be 
eligible to the post of receiver or manager of any insolvent’s 
estate, and a clause to that effect ought to be introduced into 
the Bill. Avery remarkable, and we venture to think a very 
questionable, provision is to be found at Section 17, sub- 
Section 4, with reference to the voting at meetings of creditors 
by persons holding under discount current bills or notes on 
which the debtor is liable. The present practice is that 
persons holding bills or notes not yet due, whether as dis- ' eee te TS hee eS ee | 
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counters or ordinary holders for value, may prove and vote 
on them against the estates of all parties liable thereon, sub- 
ject to not receiving in the whole more than 20s in the £, 
while in the 1877 Bill the corresponding clause to that above 
mentioned enacted that a creditor should not vote in re- 
spect of any current bill of exchange or promissory not: 
held by him under discount, unless the persons liable 
thereon antecedently to the debtor were proved to be insolvent, 
or the creditor was willing to treat the liability of such of the 
said persons as were not insolvent as security in his hands, 
and deduct the value thereof accordingly from his proof. 
The 1878 Bill contains a far more elaborate provision 
on this point, releasing the creditor from the inviduous 
task of proving all persons antecedently liable to the debtor 
to be insolvent by debarring him from voting unless he 
is willing to treat as security the obligation of all persons 
antecedently liable whose estates are not under administration 
under the Act, and going on to provide that the creditor shall 
surrender the instrument on payment of the estimated value, 
without prejudice, however, to his right to receive a dividend 
on the whole amount, until with the payment aforesaid he has 
received full value. We cannot believe such a step will find 
favour with Parliament. The effect of the creditor having 
to value the responsibility of perhaps every other party 
to the Bill would be to reduce the commercial value of every 
bill of exchange, compelling the banker or discounter either to 
treat the instrument as the promissory note of one party known 
to be safe, or to forego his right of voting. Besides, the term 
antecedently liable is almost meaningless. After the acceptor 
all parties to a bill are simultaneously liable to the holder, 
and in the case of a joint promissory note, there are two or 
more makers with exactly equal liabilities. The Bill does not 
affect the power of proving for the whole amount against the 
insolvent since the debt is not contingent or of uncertain 
value, but only the power of voting, a singular anomaly. 
Again, the idea of treating the liabilities of third persons as 
security is quite foreign to the accepted notion of second 
creditors. Security, as understood in bankruptcy, does not 
include bills or notes at all, and only applies to rights 
acquired over property of the debtor himself, such as mort- 
gages, liens, and the like. The whole sub-Section should be 
struck out as inconsistent and injurious. With regard to 
secured creditors properly so called the Bill is not satisfactory, 
inasmuch as it only continues the present practice, which 
certainly needs improvement. Under the Act of 1869 a 
secured creditor must either give up his security and 
prove for his whole debt or else realise or estimate the value 
of his security and prove for the balance. If he gives up his 
security, he becomes simply an ordinary creditor, and loses 
that advantage which he is naturally entitled to expect; if he 
has to realise it, he probably does so at a loss, which is alike 
injurious to his own interests and those of the estate; while 
if he has to estimate its value in order to prove for the defi- 
ciency, it is exceedingly difficult for him to fix an amount 
which is not too small or too great, and he is irretrievably 
bound to his original estimate. Of course no secured creditor 
can vote until he has proved his debt. The Scotch proceed- 
ing in respect of secured creditors appears much superior to 
our own. So far as voting on ordinary questions is con- 
cerned, the secured creditor is obliged to value his security 
and can only vote in respect of the balance over the esti- 
mated, or, if it has been realised, the received value; in 
questions, however, relating to the disposal or management of 
the property comprised in his security, he may vote for the 
full amount of his debt without any deduction for the 
security. The estimate has to be made on oath, and at any 
time within two months after such valuation, the trustee, with 
the consent of the commissioners, or the majority of creditors 
excluding the secured creditor himself assembled at any 
meeting, may call upon him to assign his security to the trus- 
tee on payment of the estimated value, plus 20 per cent., but 
it is open to the holder of the securities to make a fresh ‘oath 
at any time before he is called upon to assign it, re-estimating 
its value, and deduct such newly-fixed value from his debt. 
The new rule as to treating the liability of parties other than 
the debtor on bills and notes as security above referred to, 
appears to have been adopted from the Scotch law, and it 
would be well, if the more rational treatment of secured 
creditors provided by that law were also incorporated in the 
new Bill. Unclaimed dividends are, after the expiration of 
five years to vest in the Crown, by which means a fund will 
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raghlly es accumulate which might be drawn upon for defraying 
expenses attendant on the extension or increased efficiency of | 
the Bankruptcy Courts, or applied in subventions by which 
the cost of applications to the Court or other proceedings 
might be diminished. Prevention is acknowledged to be 
better than cure, and the most beneficial provisions of any 
new Bankruptey Act would be such as tended to reduce the | 
possibility of persons who are conscious of being practically | 
insolvent continuing to carry on business in the hope of some | 
piece of luck turning up to save them, until they have | 
amassed gigantic liabilities. Cases of this kind are con- 
stantly being disclosed, and will be familiar to every one, 
but it is difficult to suggest a remedy, and the new Bill does 
not attempt to provide one, beyond the old provisions as to 
setting aside voluntary settlements by a trader, which do not 
touch the class of wrong-dealing to which we are alluding. 
A practical inspection of books would not be tolerated, even 
if it were practicable, but something might be done by 
attaching, as in the French code, peculiar consequences to 
the non-production of properly-kept books, and it might be 
worth considering whether the Debtor’s Act is not suscep- | 
tible of some extension in this direction. 
— 

INDEMNITIES. 
Tue right of demanding indemnities, that is large sums to be 
paid by the vanquished to the victors because they are van- 
quished, is so rapidly becoming part of the practice of 
Europe, that it is well to examine its justice, and the expe- 
diency of permitting it to become a part of public law. It is 
not exactly a new practice, because indemnities of moderate 
amount have repeatedly been demanded, especially from semi- 
civilised nations, but it is only of late that it has been carried 
to a great extent by civilised nations in their hostile 
intercourse with each other. The successful demand 
made by the Germans on the French at the conclusion | 
of the war of 1870 established a new precedent which, 
as is manifest from the recent treaty between Russia 
and Turkey, will be very largely followed. The framers of 
that treaty evidently considered the demand for an indemnity 
so completely authorised, so fully accepted by European 
opinion, as to require no sanction from the world, and even 
supposed it to be an expedient which might cover and 
sanction an annexation of territory. There could be no other 
motive for taking districts of Armenia in lieu of money, when 
these districts might, in accordance with universal precedent, 
have been taken direct. In future wars, indemnities may 
play a still larger part, and it is time, therefore, to examine 
steadily a custom which may materially affect the whole 
character of war. 

The first impression produced by a demand for indemnity 
is undoubtedly bai. It is in its essence a fine inflicted by the 
victor at his own discretion, not for any offence the vanquished | 
has committed, but because he has been beaten. We may | } 
declare the Napoleonic war with Germany most unjust, or 
believe that Turkey deserve] invasion, but we cannot sng 
that if Napoleon had won, or if the Turks had driven the 
Russians across the Danube, no fine would have been exacted 
either from Turkeyor from France. A penalty so entirely 
dependent not on justice but on fortune revolts the instincts of 
mankind, as a penalty which may at any moment fal! upon the 
innocent. A Great Power may exact it from a little oe | 
merely because it is little. Moreover, the penalty has a | 
tendency to produce rather than to stop war. Much 
of the money is sure to go to the conquering army, aud the 
desire for war, always existing among soldiers, is therefore 
increased by the hope of profit. This will be denied, but no 
one who remembers the old wars and the influence which the 
hope of prize money exercised over the British navy—one of 

the best services in the world—will seriously question it. An 
unscrupulous leader might commence a war in the mere hope 

of gain, and the first Duke of Marlborough is not a unique 

character by any means. Moreover, the penalty i is wenally so 
heavy that it falls upon unborn generations, wholly irre- 
sponsible for the war, and being raised by taxation may for 
ever diminish or even destroy the industrial capacity of the 
suffering nation. ‘Too much of its profits may be taken 
away from it to leave sufficient inducement to the people to 

work, a phenomenon which has actually occurred in Asia, 
and once in Russia, when the tribute exacted by conquerors 

has been too great, or has been too recklessly levied for the 

people to support it. 
Cr. 
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one particular, unanswerable. The immeasurableness of the | 

ssible demand conflicts alike with natural justice and with | 

all those laws for the protection of non-combatants which 

international legists have been for generations slowly building 

up. The plunder of non-combatants is now forbidden by 
every civilised State, and an indemnity may be so large as to 

involve the plunder of non-combatants. It would do so, for | 

example, if the money had to be raised by the seizure of all 

moveables, or if the taxation imposed in consequence of the 

indemnity were in excess of the profits earned by the people. 

The amount therefore which can be demanded ought to be | 

fixed by public law, and should not, we think, ever be allowed 

to exceed the amount added by the war to the public debt of 

the conquering State. To count up the indirect damages 
_is only to make the possible amount immeasurable again, and 
to deny that the victor has any liability for the damage he 
also inflicts. As a rule, a conqueror is also an invader, and 
inflicts far more injury than he can possibly receive, except in 
| loss of soldiers. Ofcourse a case is conceivable in which a 
| State, either from the rapidity of its victories or its previous 

insolvent condition, may have added nothing to its debt, as might | 
happen for instance ia a war between Spain and Portugal; | 

/but experts could then readily assess the amount which | 
| would, under other circumstances, have been added to 
|the national liabilities. Under that limitation, supposing 
it enforced as the prohibition of the slaughter of prisoners 
| is enforced, the demand for indemnities might produce some 
beneficial results. It would be to a certain extent a guarantee 
against war between equal States. The dread of such aj 
penalty would greatly tend to sober the ruling classes, and to 

| produce among the industrial classes, in most countries of 
| Europe among the peasantry, a reluctance to enter on any war 
not imperatively demanded, either by the national interests or 

}the national honour. It would not be a full guarantee, 
| because, as we have recently seen, no dread of taxation avails 
to prevent war, but it would in its degree act as a check, 
many a man being willing to waste five pounds who is most | 
unwilling to pay a fine of a single sovereign. The greatest 
evil that would then remain would be that the guarantee 
would not operate to the advantage of small States, which, 
even if they preserved their independence under unjust 
attack, could never hope to levy the usual fine. No possible 
result, for example, of a war between Switzerland and Germany 
could give the former any hope of obtaining an indemnity. 
That, however, is a drawback which, like the permanent 
danger of invasion, is part of the lot of small States, and can 
be prevented only by alliances and the slow improvement of 
European public opinion. 

LS 

THE INTERNATIONAL BI-METALLIC CONFERENCE 
FROM ENGLISH AND FRENCH POINTS OF 
VIEW. 

Tue letters of invitation to the International Bi-metallic Con- 
ference are already on their way to Europe. These invita- 
tions are to be presented to the Foreign Ministers of each 
country, in the hope of at least three acceptances being secured. 
Thereupon, and subject to that minimum number being will- 
ing to deliberate with the invitors, the conference will 
assemble. Three selected commissioners from the United 

tates are to attend it, as provided by Section 3 of the Bland 
Silver Act, and, presumably, to agitate in favour of the 
American coinage ratio of 15°998, or, say, about 16 silver 
to 1 gold, as against the 15} silver to 1 gold of the Latin 
Union countries, and the 14 and a fraction silver to 1 gold 
of the single standard countries external to the Latin Union. 

An effort will, doubtless, be made to get the President and 
Senate to choose three commissioners whose views are well in 

| accordance with the advanced standpoint of the American silver 
party. When, however, they come to attend an international, and 

—— 

~ DD 

| 

,| guast cosmopolitan, conference, it is to be hoped that they will 
not, like one of the chief leaders of that party, Senator 
John P. Jones of Nevada, fall into unmeasured denuncia- 
tion of those who disagree from them. The Senator just 
named is the author of a speech on resumption and the double 
standard, or the impossibility of resuming specie payments in 
he United States without resuming the double standard of 
id and silver, which occupies some 120 closely filled 

Svo. pages of type. This speech is full of highly-seasoned 
‘ehaisaaaaga on the British ‘“ plutocratical solicitude ” 
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The case against indemnities is therefore strong, and asto for the single gold standard, and, after giving a table 

| supposes to be facts and arguments. 
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indicating that of the whole annual product of the world, 
524 per cent. was obtained in countries over which the 
British flag waved, or subject to British domination, it 
asks indignantly: “Is this, then, the secret of that solicitude ? 
“ Ts it not only that the people of Great Britain shall have the 
“ rewards of their labour measured by this diminishi 
“ measure”’ (7.e., gold) ‘‘ which is to be held tightly grasped in 
“ the monopolising and cruel hands of their plutocratic lords, 
‘ but that the labour of the entire civilised world shall be 
“ measured by it also? For one, I reply to this,never! And 
‘“ when the subject shall be fully understood by the American 
“ people, the reply that I now make should echo and 
“ reverberate throughout the whole length and breadth of 
“ this great land. Never ought we, never will we, submit to 
‘have our labour and enterprise measured by a standard 
“ subject to the manipulation and pleasure of a foreign nation, 
“ and of a class hostile to the genius of our institutions.” 

The above is by no means an extreme specimen of the vein 
of vehement nonsense which runs through what the Senator 

Let us hope that as the 
commissioners to Europe are to be carefully selected envoys, 
they will show a little more of that calm which education and 
experience alike prove,,to be essential to the discussion of a 

_ technical subject. 
But what concerns us more is to estimate what attitude is 

likely to be taken on the question by our neighbours and 
friends on the continent ? With this view it will not be in- 
opportune to notice how the matter is being taken up by the 
foreign press. On the present occasion we shall restrict our- 
selves to the translation of an article in the Moniteur. The 
information it conveys is useful and interesting, and its appre- 
ciation of M. Cernuschi’s labours in the double standard 
crusade highly entertaining. M. Cernuschi’s plan for the 
resumption of specie payments in gold and silver on Jst 
January, 1878, is now before us, and although one 
clause of it, namely, the opening of the mints of the United 
States for the coinage of the old silver dollar of 412} grains 
3%; fine, is already partly realisable under the Bland Act, 
the second part of the programme is not accomplished, 

, namely, the raising of the gold dollar to 2661 grains of the 
same fineness, 7.e., the establishment of the ratio 15} to 1, 
instead of 15-998 to 1. Then again, there has not yet been 
an opportunity, and common sense forbids that there shall be 
one, of trying the other and more important part of M. Cer- 
nuschi’s plan, namely, the singular conception it includes of 
issuing a loan of 800 million dollars of United States sterling 
Consols in Europe. This loan was to be subscribed for in 
gold, and M. Cornuschi was sanguine that the whole three 
hundred millions would be subscribed within twenty-four 
hours, that the era of paper money in the United States 
would thus be closed, and (these are the words of his robust 
faith) “ Being drained of a considerable sum of gold, England 
“ cannot fail to see to what dangers she is exposed by her gold 
‘ mono-metalism, and, perhaps, she will consent to confer with 
“ the Powers for assuring by international law a perpetual 
“ peace between gold and silver.” 

As M. Cernuschi is pre-eminently the leader in Europe of 
the bi-metallic school, it is well that our readers should be 
aware how boldly, economist as he is, and writer on 
Political Economy to boot, he throws off the trammels of 
economic teaching in most of his doctrines. Speaking at the 
Paris Political Economical Society, on the 6th instant, in a 
discussion respecting the Mercantile Marine of France, he 
declared himself an ardent Protectionist, and warned econo- 
mists that they have committed a fault in thinking the free 
issue of bank notes to be possible and useful ; that they have 
been wrong in believing either in the future or utility of 
co-operation; that they have been mistaken when they have 
preached the legal proscription of silver money; and they 
would be equally wrong in attempting to suppress the com- 
mercial policy of Protection by throwing themselves entirely 
into the fatality of Free-trade. 

The article in the Moniteur to which we have already 
referred is entitled “The Remonetisation of Silver in Ame- 
rica,” and we now annex a translation :— 
From 1834, down to 1873, the double standard system existed in 

America, with a gold dollar and a silver dollar admitted concurrently 
for all payments. This system resembled that of France ; with this 
difference, however, that gold which was tariffed at 154 times the value 
of a corresponding weight of silver, in France, was in America in 1834 
tariffed at 16 times the corresponding weight of silver. In 1873, 
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America was influenced by the movement for a transition to a single 
standard of gold which burst out in Europe after 1870, and which has 
been supported by the writirigs of MM. de Parieu, Michel Chevalier 
and other economists, and by the votes of various conferences. America 

accepted the gold standard, but only in principle, her circulation 
having been actually a paper one. From 1873, the creditors of the 

United States have thus had the hope of being paid in gold, and this 
hope had all the greater value to them as silver was falling in 

every market of the world, and to day is worth neither the fifteenth 
and a-half part of gold, as the French law supposes it, nor even the 
sixteenth part, as the American law of 1834 supposes it, but only 
scarcely the seventeenth a , 

But this adoption of gold, which increased the profits of the American 

creditors, acted in a contrary direction upon the proprietors of silver 
mines, who, in certain regions of America, happened precisely at that 
time to have discovered some veins of a rich character and of an easy 
working. To bring up again the price of silver, by restoring to it the 
monetary character which it had from 1834 to 1873, has therefore 
become the fixed idea of the Senators and representatives belonging to 
the silver producing States of the Union. 

This sneculation of patriotic economy received a sort of support by 
thejintervention of M. de Cernuschi, who came from France to spread 
the idea of universal bi-metalism, the flag of which he raised even in 
face of the fact of monetary unification by the single standard of gold 
having been recommended by the International Monetary Conference 
assembled at Paris in 1867. 

M. Cernuschi has preached in America what he calls the universal 
fifteen and a-half cent. The grateful extractors of silver have baptised 
him in America by the name of “the bi-metallic Pope,” but mistrusting 
his infallibility, they have not adopted the proportion of 1 to 15} 
demanded by M. Cernuschi. 

In the result, the two American Chambers adopted the Bill of Mr 
Bland, which orders the Finance Minister of the American Union to 
strike monthly some millions of silver dollars of the weight decreed in 
1834, having the ratio of 1 to 16 between the gold and silver values. 
The interests of the silver mine proprietors have thus received great 
hopes of encouragement. But what is to be done for the general idea 
of monetary unification which has been greatly in fashion in America 
since 1867, and which had its influence upon the legislation of 1873 ? 

The American Chambers, not wishing to desert this specious ground, 
and desiring to pay it, at any rate, an apparent tribute, have ordered 
the Finance Minister to negotiate with the European States, and 
especially with France, for an uniform rate of relation of value between 
gold and silver. It is the idea of 1867 taken up again with a different 
basis, that of bi-metalism instead of mono-metalism. 
We do not wish at all to prejudge the negotiations that are 

announced ; but the following is the only probable programme. The 
Americans will praise up the ratio of 1 to 16 between the value of gold 
and that of silver, and they will score a point in the game by saying 
that their legislation comes nearer to commercial facts than does that 
of France and of the Latin Union. The French negotiators, if 
any such exist, will praise up the ratio of 1 to 154 as having had in 
Europe a much earlier date of origin than that of 1834. They might 
add, in the ears of the Americans, that the French ratio is also very 
favourable to the extractors of silver and producers of the district of 
Nevada. If the Americans hold firm, the negotiation will break 
down, for the idea of striking silver five-franc pieces or gold pieces, 
differing from their value in francs of present weight, will never be 
brought before a French legislature. 

But, if the Americans yield to a counter-proposition from France, 
they would have to abandon their law of 1834, and might thus create 
a sort of union between the double standard of Washington and that of 
Paris. Then their foreign creditors will see the consecration of a fresh 
loss. After they have been made to accept the metal silver, in place of 
gold, they will lose all hope of return to that gold standard which 
they hoped for in 1873. Such would be the consequence of the con- 
cession America might make to France in unifying the basis of 1 to 
154 on both sides of the Atlantic. 

ut it might prove only the marriage of two shadows. The Americans 
in face of the depreciation of silver, only dare to coin it in little doses, 
France, following the appeal of M. de Parieu to the Senate in 1876, 
has absolutely cmnautel the coinage of silver. The silver standard is 
thus reduced to an inferior character on both sides of the Atlantic. 

It is, therefore, permissible to doubt very much of any success of the 
negotiations desired at Washington, and which are above all to serve as 
a humanitarian passport to a measure important and disagreeable to 
many creditors of the Union. Even if the nogotiations had a chance of 
success, it could not be for the benefit of these same creditors. 

BUSINESS NOTES. 

ADMISSION TO THE CLEARING-HOUSE. -The application of the 
Hampshire and North Wilts Banking Company to be admitted 
to the Clearing-house in the place of Messrs Willis, Percival, 
and Co., which was referred to in our City article of last 
week, has been answered in the negative. The resolution 
adopted by the committee of the Clearing-house on the pro- 
position, was as follows:—‘ That, in the opinion of this 
“‘ committee, the Hampshire and North Wilts Banking Com- 
‘“‘ pany is at present essentially a country bank; but that if, 
“either in virtue of the arrangement referred to in Mr 
“ Willis’s letter or otherwise, their business in London should 
‘* become important, the committee would be willing to con- 
“sider any application from them for admission into the 
“clearing.” It is, we think, a subject of regret that 
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this resolution was passed. We say this in the general 
interests of banking, and of the public as well. The Clearing- 
house committee have beyond doubt the fullest right to 
require every guarantee of solvency and respectability from 
every bank which they admit to share in their privileges, but 
when these guarantees are provided, it would appear that [ 
anything further is beyond the pale to which such inquiries 
should be limited. There is this further disadvantage con- 
nected with the refusal on the present occasion, that it is 
understood that the proposed arrangement of the Hampshire and 
North Wilts Bank with the creditors of Messrs Willis, Percival, 
and Co. to pay them 10s in the pound on their debts will now | 
fall to the ground, as it was conditional on admission to the 
Clearing-house. The Clearing-house committee may have 
felt a difficulty in forming their decision, since the. claims of 
the London and South Western Bank, which, though a much 
younger bank than the Hampshire and North Wilts, has been 
established longer in London, are stated to have been also 
before them, and the narrow proportions of the building in 
which the clearing is carried on are almost sufficient in them- 
selves to compel the exclusion of any fresh applicant. But 
this reason, like the one stated in the reply given, 
seems altogether insufficient. If the building in which 
the clearing business is at present carried on is too 
confined in space to allow the admission of any other bank 
than those at present included, it surely must be in the power 
of the wealthy constituency concerned to provide ample room 
for all requirements. The skill and devotion with which the 
clearing business has been managed are beyond all praise; 
but the exercise of this very skill and devotion has prevented 
the absolute inadequacy of the existing arrangements from 
becoming as obvious as it must otherwise have done. The 
Clearing house committee have great powers, and their re- 
sponsibilities are equally great. If the committee would 
employ those powers in requiring a publication of the cash 
resources held by the clearing bankers, they would render the 
public a service, and we doubt not reap also a considerable 
benefit themselves into the bargain. If they would at the 
same time go a little further than this, and insist that the 
clearing bankers should hold a suitable reserve themselves 
against the demands which may at any time be made on 
them, they would do more towards placing the banking busi- || 
ness of the country on a sound footing than by any other | 
step they could take. While keeping an adequate reserve | 
themselves the existing arrangements of the clearing bankers || 
with the Bank of England should also remain unchanged. | 
The banking reserve we speak of should be something consi- || 
derably beyond the balances at the Bank of England. The || 
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steady support of the public, essential to a business which, | 
like banking, relies so largely on credit for success, is depend- 
ent on confidence in those by whom the business is carried on, || 
and an arrangement of the kind thus sketched out would ( 
doubtless be followed by the fullest public support, and in 
consequence be of the greatest advantage to those by whom it 
was established. | hem tae natn itt 

Inpian Securities.—The question is still occasionally asked | 
whether the guarantee of the English Government extends to 
the liabilities of the Government of India, and the answer is |, 
distinctly that it does not. This was stated, to give one of | 
the latest occasions, in a debate in the House of Commons on || 
March 20, 1874, when the loan then raised on account of || 
the famine in Bengal was under discussion. Undoubtedly as | 
India is under the direct government of the Crown, the assent | 
of Parliament is required before any Indian loan can be raised; | 
but this fact does not confer any Parliamentary guarantee for | | 
the repayment of the principal or the payment of the interest, | | 
The guarantee on the stocks of the different Indian railways is | 
of the same nature as that for the Indian loans. Some of the | 

railways, however, produce a greater return than the sum || 

guaranteed, and this is a great proof of their success. While | 

there is no guarantee that England will undertake the lia- | 
bilities of India, the fact that England holds and governs that 

country places the securities guaranteed by India on a footin 

which stands very high among those of the most responsib] 

Governments. 
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Corsage or Gotp iv Germany on Private Accocwr.— 

The Frankfurter Handelsblatt gives recently some interesting ims || 

formation on this -ubject. It appears that since the al:eratiun | 

of the currency in Germany there has been coined, up to the end 
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of December, 1877, on private account, gold coin of thevalue in 

fine gold of 237,250,000 marks (11,862,500/). 
the amount coined on account of the Imperial Bank of Germany. 

Recently the coinage of gold for private persons has been on 

the increase. The rates of allowance for foreign gold coin by 

the Bank of Germany are stated to be on such a footing that 

it sometimes answers better to a person who has such coin in 

his possession to take it to one of the mints to be recoined 

into 20-mark pieces, notwithstanding the charge for mint- 

ing, and the loss of interest resulting from the length of 

time that the coin is in the possession of the mint, than to 

sell it to the Bank. When a demand for gold for purposes of 

export arises in Germany the same process will very likely 
bave to be reversed, and the 20-mark pieces which have thus 

been formed out of the coins of o'her nations will be with- 
‘drawn from Germany, and very possibly transformed again 

into coins of the same class as that from which they had 
‘originally proceeded. The actual quantity of English sove- 
'reigns which have been recoined in Germany, appears to 
have been but small, but the tote’? amount which has been 
coined for other than Government account in tne country has 
been very considerable, and it shows how great an assistance 

private enterprise and the natural course of business has been 
to the Government in establishing a gold currency in that 

| country. 

| Trape iN tHE Unirep Srares.—A feature in the foreign 
trade of the United States during the latter half of last year 
| was the steady growth in the imports of the country. That 
| seemed to indicate tbat the nation was recovering from its 
| financial exhaustion, that its purchasing power was increasing, 
‘and that a more settled and confident tone was pervading 
| business. The process of recovery appears, however, to 
have sustained a check. In the first seven months of the 

‘current fiscal year the average increase over last year in the 
vale of the imports was 800,000/. In each of the two last 
/months of this period, however—that is in December and 
January last—instead of the average increase, there was an 
| actual decrease of 400,000/. For this change two reasons 
‘sugg+st themselves. It may be that in view of the impending 
tariff legislation importers have been confining themselves 
to a hand-to-mouth trade. But as the reduced duties cannot 
come into operation for many months yet, it seems more 
| likely that the decline in the imports is the result of the 
uncertainty and apprehension which have been imported into 

| business by actual or attempted alterations in the currency. 

Tae Erie Raitroap Foreciosurs.—The time has gone 
by when faith could be placed in the programme of any 
English committee dealing with American affairs, for such 
bodies have never shown themselves able to cope with oppos- 
ing transatlantic interests, supported by those who under- 
stand the usual methods of American procedure. Look- 
ing back over the past ten years, during which this 
once prosperous railroad has sunk into almost bhope- 
less bankruptcy, the committees, the investigations—many 
of them conducted by deputations from this country— 
and the appeals to the American law courts appear to have 
been endless; while the results obtained by any staightforward 
means have been absolutely nil. It is true that early in 1872, 
after the Erie Shareholders Protection Association had 
endeavoured for years to rescue their property from the clutches 
of Fisk and Gould, Mr McHenry and Messrs Bischoffsheim 
succeeded in unseating Gould in a couple of months; but that 
was simply by paying him off in his own coin, and by out- 

| bribing him with his fellow directors. The 750,000 dols 
which they allowed General Sickles to employ after the 
American fashion were alone sufficiently powerful to 
settle the question; and otherwise the Gould party 
might have possessed the line to this day. The new 
management, which then paid zome dividends out of 
capital, was still found to be corrupt; end a receiver was 
appointed in 1875. In July of that year Sir Edward 
Watkin became chairman of the English representatives, 
andin December the cumbrous assessment and foreclosure 
scheme was introduced. For the past fifteen months there 
has been a weary struggle to give effect to this scheme. 
The trustees in December last issued a peremptory notice to 
the effect that the sale of the line having been fixed by the 
Supreme Court for the 21st January the remaining bonds and 
shares would have to be deposited with them forthwith. In 
the face of this Mr McHenry, against whom certain charges 
<<a seaneeesieaenteeinmneionnseetnenemememinniins ee 
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had been brought, stated publicly that the sale could not have 
been officially fixed for Jauuary 21st or for any other time; 
and that the threats of exclusion and confiscation, in case 

This includes 

ee 
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of refusal or neglect to deposit bonds by December 21st, 
were without legal warrant. The result was that, upon 
his application, the foreclosure was postponed 60 days, the 
grounds for the delay being that grave discrepancies 
had been found in the accounts of the receiver, Mr Jewett. 
Meanwhile the 60 days have drawn to an end, and as 
late as Friday in last week, the trustees published the 
following telegram :—‘‘ New York, March 21: Decisions 
“ rendered ; satisfactory ; judgment (meaning decree for fore- 
“closure and sale) not opened ; no stay ; sale will take place. 
‘* m-MACFARLAND.” Yet on Monday, a cable message stated 
that a further postponement of 30 days was d«creed, but 
added, “this must not discourage our English friends. The 
“gale without doubt will take place in April.” How can this 
be reconciled with the telegram published by the opponents 
of the scheme ’—which runs as follows :— 

Court orders further postponement sale 30 days, and appoints 
William Allen Butler referee to investigate and report upon various acts 
and doings of Receiver and his accounts, also the contracts and leases, 
also to ascertain what property is covered by mortgage and amount 
outstanding bonds and coupons, and inquire into and report upon other 
matters complained of by petitioners; sale to be further postponed 
beyond above-mentioned 30 days, until referee’s report be made and 
confirmed, unless Farmer’s Loan and Erie stipulate to deduct from 
foreclosure judgment all such amounts as referee may hereafter report 
to be improperly included in it, including all items wrongfully charged 
against the property or allowed to the Receiver, and, unless they shall 
further stipulate that all non-assenting bondholders may participate 
equally with assenting bondbolders in all benefits and advantages of 
reorganised company in the event of sale of mortgaged premises, and 
court further orders that all the further and other questions arising 
upon said petition be reserved until the comingin of the report of the 
said referee. 
The result is that the suffering bond and shareholders are 
hopelessly in the dark, and the reconstruction for anything they 
can tell, may be as far off as ever. Certainly, the very worst 
policy their agents in the United States can pursue is to 
transmit false information. 

Tur Revenve.—It is now certain that the Chancellor of 
the Exchequer will receive in the current year a revenue con- 
siderably in excess of his estimate. A fortnight ago 
(Economist, March 16) we pointed out that as early as 
March 9th he had realised more than his anticipated increase 
of 455,0007 over the receipts of the previous year, and that 
there was every probability of a much greater excess before 
the accounts for the year were closed. The miscellaneous 
receipts were then very much below their estimated amounts, 
because a postponement of certain Indian payments had been 
allowed, and if these payments were made, as we anticipated 
they would be made, before the end of the year, the arrears 
would go to swell the excess over 1876-7. That, it is now 
seen, is what has actually taken place. Between the 9th and 
the 23rd of March the miscellaneous receipts rose 933,000/ 
whereas in the corresponding period of last year the increase 
was only 49,000/; and thus the excess in the revenue over 
last year, which on March 9th was 466,000/, was raised on 
March 23 to 1,172,000/. The collection in the last week of 
the year is not likely to alter these figures mucb, and it is 
pretty certain, therefore, that the actual revenue of the year 
will exceed the estimate by not less than 700,000/. How 
much of that will remain as a surplus of revenue over expen- 
diture depends, of course, upon the extent to which the sup- 
plementary estimates for the year, amounting to more than 
half a million, have been covered by economies in the great 
spending departments. But though the revenue shows this 
satisfactory growth, we see no reagon to alter our former esti- 
mate of the prospects of next year. It is only in the minor and 
fluctuating heads of receipts that there is now any expansion. 
Customs and excise have lost all their elasticity. They have 
yielded 456,000/ less than in 1876-7, and in view of this, we 
doubt if it would be wise for the Chancellor of the Exchequer 
to count upon a revenue in 1878-9 equal to that which he has 
this year obteined. That he will be eo very sanguine as to 
look for any increase is exceedingly improbable, and if he does 
not, he will require to provide for the increased expenditure of 
next year by fresh taxation. If due provision be made, as it 
ought to be, for the repayment of the expended portion of the 
recent vote of credit, and if the amount set aside for the 
reduction of debt is not trenched upon, that increase will, 
according to our former estimate, amount to from 2,500,000/ 
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raising this amount would be simply to increase the ircome 
tax. But that, it appears to us, would be most inequitable. 
From the last report of the Inland Revenue Commissioners, it 
ap that out of our total estimated population of 332 
millions, only 585,000 persons are assessed under Schedules D 

365 
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An easy and therefore a very inviting way of and E, and to saddle that small fraction of the people with 
the whole of the new expenditure would be unjust. 
The burden ought to be spread with as close an approach to 
equality as possible over the whole community, and if that is 
to be done, there must be some readjustment of these indirect 
taxes to which all classes of the people contribute. 

THE PUBLIC REVENUE AND EXPENDITURE. 

Tux following are the Receipts into and Payments out of the Exchequer between April 1, 1877, and March 23, 1878:— 

REVENUE AND OTHER RECEIPTS. 

Rudget 
bee te Totat ExcneQuer REcEIPTS 
or $$ —___—_ 

1877-78.| To March 23, 1878. ‘Same time last year. 

Balance on 1st April, 1877— | | £ 
Rank of England............00.008... oop 4,815,797 3,826,896 
Bank of Ireland .............s0000... oe 1,172,853 1,292,691 

| 5,988. 5,119,587 
REVENUE. | 

adhd, So ccnadreraSicnsitsap-osenil 19,950,000! 19,474,000 (19,580 
Excise ..... eesseeseeses| 27,000,000) 27,078,000 \27, 
Stamps .............-+--s000-+-sereeseeeeee' 10,920,000 10,700,000; {10,670,000 
Land Tax and House Duty ..... oes} 2,560, 2,630, | 2,449,¢ 
Property and Income Tax..........+ ' 6,540, 5,529,000 4,941 
POSt OfFCC....s0000...-ccesesseeeeceese-++ 6,100,000] 6,124,000) 5,958 
Telegraph Service ........... spennaveti 1,300,000) 1,260,000, 1,250,000 
Crown Lands .........cce..,..cceeees 410 410,000! 388 
Interest on Advances for Local } 

Works and on Purchase Money 
of Suez Canal Shares........+... 949,000} 943,505) 

MiscllANSORS ..cccccccccccecoscees.ce...| S017 3,822,811) 3,387,102 

a 79,146,000 77,971,316) 
OTHER REUEIPTS. | 

Money raised for Purchase of Shares in the 
Suez Canal (balance of 4,000,000/) ........ ooo 

Advances, under various Acts, repaid to the 
Exchequer ...coccccccessssosrssvcerseressersesees 

Money raised for Fortifications and Military 
Barracks ... 

} 
| 
} 

{ | 1,628,846 

Ditto for Supply, 1877-8, by Exchequer } 
OR cnnstneesiccteaccerentnveghstescocianeuboust eed 2,000,°00 

Dittofer Local Loans, by Exchequer Bonds an 4 
ditto Treasury Bills ...| 8,914,000! Ditto 

ee 

I i sical dvi ntiicinlissiiauinseiiantnenatlasateicieas 97,297,811 om 

76,799,576 { 

' 

——! 4,095,062 || 

EXPENDITURE AND OTHER PAYMENTS. 

Budget 
Estimate 

or | 
ToTaL ExcuxeQvse IssveEs 

1877-78. | Te March 23, 1978. 
—_ 

Same time last year. 

EXPENDITURE. £ | id £ m3 £ 
Permanent Charge of Debt ........ 23,000,( 00 27,929,083, 27,669,129) 

| Interest on Temporary Loans for | 
Local Works, and Interest, 
&c., on Exchequer Bonds 
GID siciceressnsten, © scdinteaenen 420,000) 950, 258, 

Other Charges on Consolidated = ‘oa 
FUnd..s.....-s00.ssessseseeeseeseess+) 1,600,000] 1,555,335) 1,595,040 

Supply Services..........0seee0e0..0-++, 55,662,000/46,588,590; 44,066,937 

Expenditure sesccscsssseses 85,682,000 76,475,953 73,580.618 

OTHER PAYMENTS. 
Exchequer Bonds paid Off  ........0:scesceeesenere 1,000,000 ~ 
Advances, under various Acts, issued from! } 

the Exchequets....--reeser.--.cssen-rseves-osee| 5,501,320, 4,211,113 
| Expensesof Fortifications& MilitaryBarracks| 800,000) 750,000! 
| Exchequer Bills paid off ....0...,...+-0000-. 10€,900| 125,100) 
Treasury Bills ditto ...........cccccccsesccorseeee 5,344,000) ond 

Nea ——— 5,036,213 
Balances on 23rd March, 1878— } | 
Bank of England ....0.........0sssecesees enone 7,345,941 6,226,567) 
Bank of Ireland............000..00 seuganie satudednd 729,892 1,111,927) 

8,075,633 7,338,404 

NID ik sidineinci 0 shnactdimeniotciamiamnanaiaail amo 136,014.25 

The following are the receipts on account of revenue during 
the week ending March 23, as compared with the corresponding penditure were 1,984,962I, viz. :— 
period of last year :— 

The Exchequer issues of the week on account of ex- 

i 

“ ‘ £ 

ee g — Permanent Charge of Debt....... corcescecces enevercsoes 400,000 
March 23 1877 Interest on Temporary Loans for Local Werks, and 

£ r £ : Interest, &c., on Exchequer Bonds (Suerz)......... 117,498 

Customs ....cccccccceccseseres soesee 867,000 ...... 877,000 Other Charges on Consolicated Fund.............+.... _ 
Excise mo ee eee ema 325,000 ar 415,000 Supply Services ....... se eeereeeserereeeesess eeeesserecese A 467,464 

Stamps POR ee eee eee eeeeeeeeee eereeeee 217,000 eeeree 223,009 ‘ 4) 
Land Tax and House Duty Sa pik 80,000 boat 110,000 Total SOSH EEE EEF ERR HHT R HEHE eee . 1,984,962 

Property and Income Tax ...... pee 211,000 
Post Office...... seteeeeeeeeeseeenenss nil. wale nil. During the week the cash balances have decreased in the 
Telegraph Service  ..........00+0 nil. vies nil. : 
Crown Lands...cccccsccsscorccescs. (22,000 cre nil Bank of England and in the Bank of Ireland as follows :—- 
Interest on Advances for Local k Bank 

Works and on Purchase Money ae Ir coche T 
of Suez Canal Shares ......... wh. «men nil. — — ." 

Miscellaneous..._... Fee eeeereeeseeee 817,656 seeeee 29,727 Balances on March ee. 7,614,584 a 797,765 8,4 12,349 

Total 1.981.656 1.365.727 —_ March 23...... 7,345,941 ... 729,692 8,075,633 
POORER eee eee eee eeee ’ , eeeeee , ‘ tines —— ee 

The total receipts of the previous week were 1,572,250/. Decrease..........00--. 268,643 ... 68,073 336,716 

ef f c f ¢ f c 

eign Reserve for eventual } Foreign Correspondence, — | new to cea rome rane a. sgume 2 -- egmaw ¢ 
SuNdries .....0..c.cscceserccsceceee 11,751,143 46 ... 11,543,815 15 11,952,521 44 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, March 28. 

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

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

aan 1878. March m 1878." Match 29, 1877. 
c ec f e 

Capital of the bank ............ 182,500,000 0 ... 182 © . 182,500,000 
Profte in oa. to capital . ene . 

(Art. 8, Law of June 9, °57) 002,313 54 ... 8,002,313 E4 se. 002,3 
Reserve of the bank and its % — 

branches...... Seendeesiadeenads 22,105,750 14 ... 22,105,75014 ... 22,105,750 14 
Reserve of landed property.. 4,000,000 0 .., 4,000,000 0 .. 4,000,000 0 
5 cnet weasel osvtiocon z ove ashemman O .. 17,604,209 97 
otes OP casecaneni ose 5,023,700 0 .., 2,544,622,615 0 
Bank notes to order, receipts 

payable at sight ............ 54,159,933 91 ... 53,885,089 78 ... 33,180,348 7 
Treasury account current 

creditor ...... etlantininta ee 157,671,425 33 ... 135,568,437 75 ... 111,292,134 49 
Current accounts, Paris...... 319,727,187 80 ... 312,227,008 14 ... 351,236,304 71 

Do branch banks ........... . 48,747,876 0 ... 44,380,165 O ... 49,190,562 0 
Dividends payable ............ 1,697,604 0 .. 1,760,235 0 ... 1,815,555 0 
nterest cn securities trans- 

ferred or deposited ......... 3,401,917 38 .. 3,524,904 1 ... 3,028,035 31 
ts and sundry 
senses atiitatsiiahsaeiamnetll -  4,287,24091 ..  4101,44916 ,,, 5,029,476 29 

Rediscounted the last six . 
months ....... animes eccsscese = 1, 407,762 62 1.2 1,497,762 62 ... 1,662,127 11 

Bills not disposable..........0« | 1,475,385 42 ... 4,522,779 28 ... 2,770,597 96 

_———- 

e+» 5,357 ,049,561 2 Petal cceccesccee eerie 3,205,552,636 43 ... 3,177,666,120 49 

CREDITOR. ’ e 

Cash in hand and in branch f ec c e 

DAMS ....00...200-.000+ceregn-ee 2,002,979,571 60... 1,987,151,660-11 ... 2.232,880,226 85 

Commercial bills + ine 100,998 8 as 1,539,658 10 ... 163,037 7 

Commercial bills discoun 7 

eR Kevseinetahiienl 183,420,529 72 ... 178,138,673 67 138,489,502 3 
Treasury bonds..........0+--+.++ 300,750,000 0 .. 300,750,000 0 333,345,000 0 

j h 
eee a £63,593.347 0 «.. 256,413,213 0 198,542,213 0 

deposits of 

ee ee 40,455,609 0 39,538,800 0. 12,059,900 0 

Do in branch banks ...... 6,367,000 0 . 6,300,500 0 . 2,116,400 0 

on French public A 4 

cc 35,698,600 0 . 35,485,400 ®. 27 454,300 o 

Do by branch banks ... 26,223,500 0. 26,753,000 0. 19,020,600 © 

yer yon ec 22017000 0. 21,964,700 0 . 15,30 4,200 9 

Do by branch banks ... 18,572,200 0 . 18,341,300 0 . 12,826050 @ 

hee en ee 1550500 0 . 1553,600 0. 1,255,800 © 

Do branches Pe 931,700 0 . 923,300 0 828,700 0 

to the State (Con- ; 

eerie June 10, 1857) one Pes ase —— - owe a 7 

oc @... 12,980,7 one 2,920,750 16 ... 12,980,7 

Coens es anes 91,988,523 79 ... 81,998,523 79 ... 76,313,613 2 

mobilisées (Law 
— 1867) <-cese-eeee 100,000,000 O w. 100,000,000 0 ... 100000000 0 

Hotel and furniture of the 

eo = a 9.338,493 0 a 9,356,328 0 ote 9.352544 0 

Expenses of management ... 1,254,651 9... 1,000,161 56 ... 1,288,301 68 
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-- ial f c f c : ; 
-— my = ~ pr mane 10,780,000 © ... 10,780,000 0 ... 17,694,209 97 

. a 26,519,036 20 ... 26,689,249 12 ... 31,155,211 66 

| s=-8,177,688,120 49 ++» 8,357,080,561 2 

| ‘he above return compared with that for the preceding 

| week exhibits the following changes :— 

| 
} 

Sundries...» 

ee 
sveceereoceecse 3,205,552,636 43 Total 

INCREASE. francs. 

TreM@sUry ACCOURE ....ce.cserererererserssereseones 22,102,988 

Private Geposits .....ccccresceceseceescerecrscscoses 11,867,890 

els... sn cee bamimsbhiinee iibeimneaeeniebnenin 15,827,911 

DisCounts......sccrcccccsccscce secccccccseccscceccoes 12,462,285 
DECREASZ 

Cee oocccs cncenueensencouines eubeeeesoes - 938,519,325 

With the approach of the monthly settlement there has 
been a general hardening of money, and discount is impossible 
| below the Bank of France rate, excepting for paper of the 
haute banque, which is still taken at 1§. Exchange on London, 
after remaining a week at 25f 134c, has recovered to-day to 

| 25£ 144c, with the advance of the Bank of England minimum. 
| No business is doing in bullion or foreign coin. 

The Bourse, after slowly giving way during the week, 
‘abandoned all resistance to-day, and offers abounded on all 

sid.s. The fall in securities of every kind assumed serious 
| proportions, Rente losing $, and other stocks suffering a like 

depreciation. The following are the closing prices, with the 
' differences in the week :—Three per Cents., 71.873 — lf 50c; 
| Fives, 108.625 — 1f 60c; Italian, 71.75 — 1f 87}c; Austrian 
| gold Four per Cents., 62.70 — 1£423c; Russian, 1870, 82 — 5; 
Egyptian unified, 148.75 — 5f; railway bonds, 270 — 1f; 
|Tarkish, 8.10 — 30c; Bank of France shares, 3,115 — 50f; 
Crédit Foncier, 640 — 10f; Suez Canal, 732f 50c — 3vf. 

| Railway shares 20f to 30f lower. 
| In theabstract of the report of the Bank of France, given in 
/my letter last week, occurred an error of date which it may be 
| well to correct. The years between which a detailed com- 
| parison of the note circulation is given on the days of the 
'meectings of shareholders should be 1878 and 1877, and not 
| 1877 and 1876. Readers will have no doubt remarked the 
| enormous diminution in the circulation of notes of 100f, from 
1,189 millions to 684 millions. This reduction in the issue of 

}smail notes appears to justify the complaints from the 
' Chambers of Commerce and traders in general at the difficulty 
| of obtaining the small notes, and of the inconvenience of the 
‘silver coin given instead. The Bank has replied to those 
|representations that the motive for reducing its circula- 
}tion was the stamp duty on the notes, but the advantage 
,of restricting the issue of 100£ notes has been almost 
| counterbalanced by the increase of 400 millions in the notes of 
| i.uuf. The real motive must have therefore been to compel 
the use of coin in small transactions, in order to reduce its 
| stock of silver. The Bank is, however, only returning to the 
| practice of the first forty-five years of its monopoly, for down 
| to 1847 its smallest notes were of 500f. After the minimum 
| had been reduced, first to 200f and then to 10Uf, the Bank was 
} authorised in 1857 to issue notes of 50f, but it did not take 
| advantage of that permission until 1864. The notes of 25f 
| and 20f were only issued during the war, and those of 5f in 
December, 1871, when all the small change had momentarily 
by oma from circulation. The last Bank return showed 

| more than a million of franes. 
-mystery. They are now a curiosity, and I have not seen one 
'in Paris for some years. 

The Suez Canal company have published their new navi- 
| gation regulations, drawn up in accord with the English 
| directors, which will come into operation on the Ist July 
‘next. A number of questions relative to measurement, 
tonnage, &c., had been left undecided by the Commission of 
Constantinople, and although they were of minor importance, 
they might have given rise to contestations. The new regu- 
lations have been under examination for some months past, 
,and as English interests were represented and defended on 
| the board, it is probable that all possible causes of misunder- 
standing have now been removed. Mutual concessions have 
been made, and a regular uniform system of measurement 
has been adopted by the English Board of Trade. By a deci- 

| sion of the Commission at Constantinople, all ships were to be 
provided with a Canal certificate of tonnage, and only such 

' vessels were to receive the benefits of the successive reduction 
|of 50 centimes per ton of the surtax, fixed at 3 francs 
| per ton for vessels with the Canal certificate, and 4f per ton for 
Others. The company, nevertheless, allowed the reduction of 
| 50 centimes to these last in April, 1877, although not bound to 
| do so by the convention, trusting that all vessels would, in 
time, provide themselves with the proper papers. As four 

| Years have now elapsed since the regulation was drawn up, 
| the company has decided that from the lst January next, the 
reduction in the surtax shall only be allowed to vessels with 

| the required certificate, which can be obtained from their 
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| been grown in 1839 the number fell to 12 only in 1856; the 

| quoted as an example of the benefits of a limited protection, 

| factories in working 498. 

that there are still five-frane notes in circulation for a sum of | or the cessation of the payment of interest. 
What has become of them is a | summing up, also said that it was difficult to suppose that the 

| amount of 480 millions bieng 11 millions less than in 1876. 
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the company with a weekly list of the vessels to which the 
certificate has been delivered, and these will avoid all delay 
for the verification of their tonnage by the company’s officers 
in Egypt. 

The new number of the Bulletin de Statistique, issued by the 
Ministry of Finance, gives some details of the production 
of beet root sugar in France since 1838. Down to that date, 
native sugar was exempt from taxation, although the colonial 
and foreign paid duty varying from 42f to 104f a 100 kilos, 
according to the quality and place of origin. Notwithstand- 
ing that advantage, the quantity’produced in France in the 
year ending the 31st — 1839, was only 39,000 tons. A 
duty of 10 francs per 100 kilos was then imposed in conse. 
quence of the representations of the colonies; the tax was 
increased to 15f in 1840, and has since been gradually raised 
to the same rate as on colonial sugar. This assimilation of 
the duty produced a curious effect. It caused the culture of 
beet root for the extraction of tle saccharine to be abandoned 
in a great number of departments, while it — a great 
extension in others, in which that industry ame con- 
centrated. Thus from 51 departments in which sugar had 

547 manufactories in working in 1839 had also become 
reduced to 275, while on the other hand the production had 
increased from 39,000 tons to 92,000. This trade is sometimes 

as having been fostered by the privilege of an exemption from 
duty. The trade has, however, rather grown up under the 
system of competition. As the duty became aoaleaiae raised 
to that on the exotic article, the French growers, to maintain 
their position, were forced to improve their machinery and 
introduce new methods of manufacture. The result has been 
that the production, from 92,000 tons in 1856, increased to 
462,000 tons in 1876, the greatest quantity ever produced in 
France. There was a falling off to 243,000 tons only in the 
year ending the 3lst August, 1877, in consequence of the 
failure in the crop of beet-root, but the present year will no 
doubt show a marked recovery. The number of departments 
in which sugar was produced in 1877 was 22, and of the manu- 

About four-fifths of the total pro- 
duction is derived, however, from the five northern depart- 
ments—the Aisne, Nord, Oise, Pas de Calais, and Somme. 
Several departments which had abandoned that culture have 
resumed it in the last few years. As the annual consumption 
of sugar in France is only about 250,000 tons, favourable years 
like 1875 and 1876 left asurplus of over 200,000 tons for 
export, in addition to the equivalent of the foreign and colonial 
sugar imported. 

The Paris Civil Tribunal has given judgment in the suit 
brought by 2 number of Honduras bondholders against the 
Minister of that Government in Paris, and the commission 
for the issue of the loan of 1869, non-suiting all the plantiffs. 
The Court held that although it was to be regretted that the 
members of the commission of surveillance did not, in the 
interest of their countrymen, exercise the moral influence 
which from their position they might have employed, they 
could not be made responsible for the prejudice suffered by 
the bondholders by the depreciation in the value of the bonds, 

The Court, in 

plaintiffs placed faith in any one of the guarantees offered by 
the Government of Honduras, or that the different guarantees 
mentioned in the prospectus and in the puffs of journals alone 
induced them to subscribe to the bonds, when it was seen 
that some of them, after having bought at 220f, 214f, 192f, 
and 162f, did not hesitate to afterwards purchase at 118f, 
72f, and even 48f. In placing their funds in such conditions, 
they must have had in view the large interests they hoped to 
receive, and could not have been deceived as to the safety of 
such an investment. 

The Paris Société Générale has held its annual meeting of 
shareholders, at which the report for 1877 was read. The 
total cash turned over in the year, Paris and the branches, 
amounted to 9,706 millions of francs, which was an increase of 
400 millions on 1876. The discounts :presented a still greater 
augmentation, and amounted to 4,756 millions, represented b 
4,333,909 bills, which was 743 millions of francs and 291, 
bills more than in the preceding year. The Bourse orders 
formed almost the only chapter that shows a diminution, the 

The deposits rose from 634 millions to 754 millions. The 
drawing accounts also increased by 897 in number, notwith- 
standing the low rate of interest allowed, and the balance at the 
end of the year amounted to 135 millions. The bank has now 27 
branches in Paris and 88 agencies in the departments. The net 
profits, expenses deducted, for the year amounted to 
4,209,272f, about 2,000f more than in 1876. The dividend 

| paid was 618 per cent. on the paid-up capital, as in 
_the preceding year. The reserves now amount to 52f 
_ per share of 500f half paid. The president afterwards gave 

: eir explanations on questions put by shareholders. With refer- 
The English Government has engaged to furnish ' ence to the weil for the oe of Callao, in which the Société } 

respective Governments. .Therefore owners who are from that 
date charged the surtax of 4f in full, instead of the reduced 
surtax of 2f 50c will only have themselves to blame for their 
neglect. 
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A new bill has also been brought before the Prussian Landtag, 

not exceed 200,000f. The rumour of a call of capital was un- | which proposes the institution of a new board for railways | 
founded. The bank was rather disposed to reimburse one- 
half of that paid up. With regard to Peruvian affairs, the 
establishment had not a single bond in its portfolio, and in all 
the proceedings brought by the bondholders against MM. 
Dreyfus the Société Générale had been discharged from the 
suit, and was notin any way concerned in the consequences. 

The two Paris Tramway Companies the Northern and the 
Southern are said to be about to amalgamate. Neither are 
very prosperous undertakings ; they pay no dividends, although 
the receipts are large and the vehicles always full. The 
Southern Company has expended 174 millions of francs to 
construct 102 kilometres, equal to about 11,000/ per English 

ile. 
The Crédit Lyonnais has just removed to tle magnificent 
ean it has had constructed on the Boulevard des | 
taliens ; next to the Bank of France this is the finest building 

in Paris belonging te any financial establishment. This com- 
any will hold its annual meeting on the 15th April, when a 

dividend of 20f, or 8 per cent., will be proposed, the same as 
in 1876. 

The Banque de Paris will pay for 1877, 40£ per share, or 8 
per cent. ‘The dividend for 1876 was only 30f. 

The Paris Gas Company is about to issue a series of 56,000 
five per cent. debentures of 500f at 475f, redeemable in 
25 years from 1882. The subscription will be reserved for 
shareholders of the company. 

The Franco-Egyptian Bank hoids its annual meeting on 
the 16th April, and will propose a dividend of 2Uf, or 8 per 
cent. 

The Western Railway Company announces its usual divi- 
dend of 35f, or 7 per cent., which could not be increased until 
the company has paid off its debt to the Government for 

|) advances of guaranteed interest. 
The Société Financiere pays 12f 50c, or 5 per cent. dividend, 

as for 1876. 
SSS ne 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, March 26. 
The crisis in the reorganisation of the German Government 

may be looked upon as at an end for the present. Camphausen’s 
request to be dismissed has been granted, and men have 
been found to take upon themselves the functions of 
Vice-Chancellor, of Vice-President of the Prussian 
Cabinet and of Minister of Finances. The difficulties to be 
faced lie chiefly in the increased business that must be 
attended to. A greater number of boards have become 
necessary, and to find the right men to put at the head 
of them is no easy task. Not that these persons do 
not exist, ‘ut Bismarck’s powerful character requires 
men who will give way to him in all things. Besides, 
there are some other circumstances which complicate the 
question. Bismarck’s energy always tends tu one end, that of 
increasing the power and importance of the Empire, and these 
efforts cause expenses to an extent which had never before 
been realised. With a view to increase the revenue, continual 
efforts are being made for raising the indirect taxes, as is at 
present the case with the taxes on bill stamps and on tobacco. 
But even if the bills for these taxes pass, the increase will not 
suffice, and Bismarck is already thinking of the monopoly of 
tobaceo. It wason this subject that Camphausen disagreed 
with Bismarck, and the negotiations with Bennigsen, who 
was to have become Vice-Chancellor, seem to have been broken 
off on the same account. Some one to replace Bismarck not 
only as Vice-Chancellor, but also as Vice-President of the 
Prussian Ministry, has been found. This is Count Stolberg- 
Wernigerode, the Minister of the German Empire in Austria. 
It is some years since it was first rumoured that Bismarck 
was looking about him for some one who was to be Imperial 

*} Chancellor after him, and Bennigsen and Count Stolberg had 
been named as probable candidates. Of course Bennigsen, 
who is the leader of the National Liberal party, would have 
better pleased the people, whilst Count Stolberg is more of a 
persona grata at Court, because he isa member of the high Ger- 
man aristocracy and is the owner of extensive landed property. 
The traditions of the Prussian Royai hous? have always been 
in favour of ministers who have been accustomed to command 
over a number of inferiors, either in their own property or in 
some high office. Professors, novelists, and po 
characters, who have risen to the post of a minister in London, 
Paris, Madrid, never bad much of a chance in Berlin. It is 
said that Count Stolberg has already accepted the post of | 

resident of the | Vice-Chancellor. Bismarck had named him 
House of Lords of the Prussian Landtag, and German 
Minister in Vienna, to prepare him for the high 
for him. The new Minister of Finance will be M. Habrecht, 
first Mayor of Berlin; the new Minister of the Interior | 
is Count Eulenburg, late President of Administration in 
Hanover. The salary of the Vice-President of the Prussian 
Ministry is to be 36,000 marks yearly. 

_ 
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| latter will then only have to attend to commerce, public, 
| buildings, mines, works, and salt works; 174} million marks 
_ of the revenues of the Board of Trade are to be made over to. 
| the new board of railways. The Crown lands and forests are | 
| to be separated from the Ministry of Finances and to be given 
| over to the Board of Agriculture, together with about 82 
! million marks revenue. | 

The Austrian and Hungarian delegations have granted. | 
the credit of 60 million Teckene demanded by the Govern. | 

'ment. Andrassy has given the assurance that the credit | 
i. - “se is not to be made use of for the present; still on “Change 

it is generally said that the required loan has been already 
treated, althuugh the Minister of Finances de Pretis seems 
inclined to offer it pro forma publicly for subscription. 

No news of interest can be reported respecting the Bourses. | 
Quotations have remained stationary for the most part, and | 
where they have changed at all a slight fall may be noticed. 

| The premium on gold has risen in the same proportion. The 
large banks of Austria and Germany in their returns give 
proofs of the same stagnation. 

The Austrian National Bank has held its third session of 
this year’s “general assembly.” The following conclusion 
was voted: “The directors of the Bank are autaorised to 
make a contract with the Government, according to which 
the privilege may be extended to the 3lst May, 1878, with the 
condition, however, that nothing be changed in the conditions 
affecting the Bank’s loan of 80 million florins.” 

The Austrian “ Creditanstalt ” has published its accounts 
for 1877. The balance shect gives the figure 139,629,691 
florins for both assets and liabilities. Amongst the liabilities 
may be mentioned 25°3 millions of accepted biils, 137 millions | 
of deposits on interest, 56°7 millions for other creditors, | 
3,741,156 florins net income, besides the amount of capital, | 
viz., 40 million florins. Of the assets, 17°7 millions consist of 
effects, 383 millions in discounts, cash 24 millions, loans 6°3 
millions, diverse debtors 72°5 millions. The gross receipts 
had amounted to 62 million florins, but of these, 1,100,000 
must be subtracted for the costs of the administration, 
200,000 for taxes, 985,842 florins for the amortisation of iron- 
works in Lorraine, and ]42,000 florins for other losses. 
On the 24th the general assembly of the Hungarian 

“‘ Allgemeine Creditbank” was held in Pest. The accounts 
were proved and voted, together with the proposed dividends, 
which we mentioned last week. 

The German Government has announced the emission of | 
5,000,000 marks of Exchequer bills, without interest, which 

only, which are to be separated from Board of Trade. The) 
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are required for completing the German currency reform, 
These bills will circulate four months, that is, up to the | 
10th July, and they will be at 1,000, 10,000, 50,000, and | 
100,000 marks each. 

At Berlin, the corn trade has improved greatly. 
It is a fact worth notice that Austria has exported more 

rails in the past few years than it has imported. Thus, in the 
years 1871-75 it exported almost 80,000 ewt a year, in 1:76 it | 
exported 86,500 cwt, in 1877 as much as 250,702 ewt. The 
import amounted to scarcely 8,000 ewt in 1877. 
Much importance has been attributed to the fact that | 

Germany’s share in the commerce of France is becoming © 
steadily greater. As a rule Germany imports more from | 
France than it exports to that country, still its export is ' 
continually rising, so that in the year 1874 France had | 
exported by 98 million francs more than it had imported from 
Germany. In 1875 the excess still amounted to #7 million 
francs, but in 1876 it amounted to but 42 millions. 

Correspondence. 

SMUGGLING AND EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—I have been toc long absent from Englaxd, and labour 

under too great difficulties in the way of want ut data, to be 

able to enter fully into the discussion raised by the letter | 

published under the heading, “ Waste Not, Want Not, iD || 

your issue of 24th November, and which I observe has} 

attracted considerable attention. fe. 

Without presuming to differ from the conclusions arrived || 

at, and the prudence of the advice given, I take the liberty of 

ointing out a most important fact which appears to have 

Coos strangely overlooked, both in Mr Ratbbone’s letter and ;. 

the other letters and articles which I have seen on the same || 

— fact is, that there is an immense oo of smuggling 

i ies where heavy duties are charged. 

Wai dedeeenie I 5 Anos from the above fact, and my i 

knowledge of the way in which smuggling is carried on, leads | 

to the conclusion that the figures given by the Be ard of ‘Trade | 

| as exports are very much under the figures which would | 

a 
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| appear, were there as little reason im other countries to avoid 
_ payment of customs, as there is in England. 
| It is not unlikely that the diminished profits on trade all 
| over the world during the last few years have led to the in- 
crease of smuggling, but I do not wish to make any point as 
against the relative correctness of the figures given as exports 
during the last few years, compared with previous periods, 

/ and confine myself to the statements that there is a very large 
difference between the real exports and the figures given, and, 
that while the present conditions exist, viz., that the bulk of 
our imports pay no duties, snd the invoices of exports are 
prepared with the view of aveiding very a abroad, 
a very large proportion of the difference between exports 
and imports has to be thus accounted for. 

| When above item is added to the estimates referred to by 
Mr Rathbone, and in your ayticle of 15th December, as to 
movement of bullion, freights, commission, interest on invest- 
ments »broad, profits, payments by Indian Government, &c., 
&ec., and still further the movement of money and money’s 
worth caused by the streams of travel, of emigration, the re- 
turn of successful emigrants, the investments in England of 
successful visitors abroad, and of foreigners who desire to 
have part of their fortunes in a more realisable form than 
they could in their own countries, I fancy that the account is 
much more nearly balanced than bas been estimated. 

As to the relative value of the figures given by the Board 
of Trade as compared with previous periods, is it not natural 
enough that, during a period of dulltradeand reduced stocks on 
this account, and on account of the increased facility of com- 
munication, and the consequent return of part of capital, 
part of this return should take the form of imports? and that 
consequently larger stocks are held in England in one class of 
goods instead of abroad in another, simply because stocks are 
held more cheaply in a country where interest is usually low. 

It is very difficult to assign value to the bundle of loose 
estimates hinted at above, but it is also very difficult to accept 
Mr Rathbone’s conclusions. I hope to see the subject further 
discussed, and remain yours faithfully, G. 

Mexico, 19th January, 1878. 

Notices of Books. 

(1.) The English Manual of Banking. By Arthur Crump. Third 
Edition. London: Longmans, Green, and Co. 1878, 

WE are glad to see that Mr Crump’s Mazual has reached 
a third edition. It is a good sign when solid books of 
this description a:e in demand, as it shows that people 
engaged in business are not only giving attention to the 

' detail of their work, which the necessities of the case compel 
them to do, but also that they are studying the principles 

/on which it should be carried on. Practice, experience, 
and judgment, are no doubt the essential things for a 
business man to possess, but his judgment will be improved 

, by reading sound books on the subject of his business, and 
,lis practice and experience will enable him the better to 
| appreciate what he reads. What Mr Crump says about good 
| management in banking is perfectly true. “No bank can be 
successfully managed unless its clients are followed up. 
There should be no guess work in discounting business. A 
man in trade is either making money or is losing it, and it is 
the first and most important business of the bank manager to 
_fnd this out, and not to give accommodation simply because 
_the dealings of the client with the bank have been steadily 
regular, and he has kept a decent balance.” (Page 125.) There 
is plenty of sound observation and practical common-sense in 

| the book, and those engaged in business will do well to ponder 
over its pages. They will find in them remarks on banking in 
India, in the United States, in France, and in Germany, and 

ny of information which may be of much service to 
them. 

nae re 
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(2.) Economic Monographs, No. I.: Why we Trade and How we 
Trade. By David A, Wells, New York: G. P. Putnam’s 
Sons, 182 Fifth Avenue; London: Triibner and Co. 1878. 

Mr D. A. WELLs has undertaken the task of inquiring “ into 
the extent to which the existing commercial and fiscal policy 
of the United States restricts the material prosperity and 
development of the country;” and he has conclusively 
shown in this little volume the policy in question has 
had this effect. The productive powers of the country 
increase as he shows, but the “exports of manufactured 
products—comparing 1876 with 1860—have not only 
relatively decreased, but with respect to a very large class of 
staple articles were actually and absolutely less in 1876 than 
they were in 1860.” Mr Wells gives several special examples 
showing the manner in which the trade between the United 
States and Canada, Australia, Chili, the Argentine Republic, 
and Brazil, has been hampered by the Protectionist at 
present in favour at Washington. Success in trade now, more than ever, turns on minute fractions of profit. Mr Wells 
CSO: _—-— — . 
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' observes—“ those who have studied most carefully the present 
| conditions of producing the cotton fabrics which constitute 
the bulk of the world’s consumption, tell us that the question 
as to what nation shall supply the world with such fabrics lies 

| within the limit of a half a cent on the cloth woven.” (Page 
63.) While these remarks and those on sizing cotton cloth 
deserve to be carefully read on this side of the Atlantic, 
we hope that the general scope of Mr Wells argument on the 
subject of Free-trade will be as carefully thought over on the 
other. 

(3.) The Index to our Railway System and our Leading Lines: a 
Comprehensive Analysis of Railway Property. Second Number, 
By William Fleming. London: M‘Corquodale and Co. 

TuE first number of this work gave, as the preface reminds us, 
an analysis of railway property in the several divisions of the 
United Kingdom for the years 1871, 1874, and 1875. The 
present number continues the information for the year 1876, 
the latest date to which the returns of the Board of Trade are 
available. In many respects, such as the increase of traffic re- 
ceipts, and the relative diminution of working charges, the 
results shown by the railways of the country during the 
period under review are sufficiently satisfactory. But time 
only wili show whether some portion at least of this apparent 
prosperity has not been gained at the expense of the capital 
employed. Mr Fleming observes on this point: “ It is a very 
striking and abnormal condition of things to find, taking the 
United Kingdom as a whole, that during a period of com- 
parative cessation in railway extension capital is being 
expended twice as quick as traffic increases,” and while “the 
actual increase in the expenditure is little more than half the 
proportion of increased traffic, that the profits are less.” (Page 
21.) This expenditure, a greater amount of capital in order to 
earn an equivalent amount of gross income, appears to have 
continued ever since 1873. It is astate of things which railway 
shareholders should look into, and they will find considerable 
assistance in so doing in Mr Fleming’s work. The advantages 
of a better form of account in enabling those personally 
interested in such property to know how their affairs are going 
on, and those engaged in managing it to learn how to manage 
it better, are clearly explained in thisvolume. It also contains 
many details and valuable hints, such as the remarks on the 
possible development of parcel traffic, for which and for 
further information we must refer our readers to the work 
itself. 

TO READERS AND CORRESPONDENTS. 

Che Editor of the Economist cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writer 

Che Bankers’ Gasette. 

~ BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An AoccounT pursuant to the Act 7th and 8th Victoria, cap. 32, fer 
the week ending on Wednesday, the 27th day of March, 1878. 

ISSUE DEPARTMEN?1. 

Notes iseued eeeee Steen 

£ £ 
37,922,990 } Government debt...... 11,015,100 

Other securities ...... 3,984,900 
Gold coin and bullion. 22,922,990 
| Silver bullion ......00. eee 

87.922,990 37,922,990 
BANKING DEPARTMENT. 

£ £ 
Propristors’capital... 14,553,000 | Governmentsecurities 16,386,358 
SIL cemtncnncccesoneseene 3,750,505 } Other securities ...... 25,918,204 
Public deposits, in- WEED ckcoctssasseverrae . 10,807,065 

cluding Exchequer, Goldandsilvercoin,,. 1,109,255 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 12,287,814 

Other deposits ......... 23,338,414 
Seven-day and other 

SRD. ctsenssnssseconese 291,149 

54,220,882 | 54,220,882 
Dated March 28, 1878. 

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

form, present the following results :— 
LIABILITES, £ 

F. MAY, Chief Cashier. 

ASSETS. £ 
eeeeeereee eeee 42,751,562 Circulation (includi Securities . 

bank post bills) ... 27,407,074 } Coin and bullion ...... 24,032,245 
| Public deposits ...... 12,287,814 
Private deposits ...... 23,338,414 

63,033,302 66,783,807 
The balance of Assets above Liabilities being 3,750,505/, as stated im 

the above account under the head Kgst. 

ed 
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FRIDAY NIGHT. 

The preceding accounts compared wita those of last week 
exhibit— 

Increase. Decrease 
£ £ 

Circulation (excluding Bank Post Bills) 387,820 ......... ae 
POR RRNIND Sosscactitvitintnciahinctecs: *§ GIRTD © daichices “a 
Gier Gh is Scvncecnentiniscenee | SRRBEDH ntsurne oon 
Government securities ..............sseeees ORAL ©: cnistices 
iar CITI cacccccttnsntdtnensennsoctane j CARTER. vcccctee oe 
OTTION ccvcsccsnatecunsnmesesnnscesee vpesennsenne see quatecse - 841,356 
ee aguabigecscensbeqsnahnedeeebentans Ta. cotenseas edn 

Reserve ..... enccecece woeccsvececescocce osecese coecccece 729,176 

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

Week ending Week ending Week ending 
March 27, March 20, March 28, 

1878. 1878. 1877. 
£ £ £ 

Thursday.........00 13,442,000 eeeeee 32,129,000 eeeree 12,890,006 

Friday Se eeeeeeseneere 12,918,000 seeees 17,046,000 eeeeee 12,982,000 

Saturday ............ 15,215,000 ....., 18,093,000 ...... 13,378,000 
Monday .........+ - 13,615,000 ....... 16,107,000 ...... 13,219,000 
Tuesday ........0. «- 12,870,000 ...... 14,350,000 ...... 15,340,000 
Wednesday......... 12,887,000 ...... 13,897,000 ...... 83,498,000 

80,947,000 ....., 111,622,000 .,.... 101,307,000 
JOHN ©. POCOCK, Deputy-Inspector. 

Bankers’ Clearing-house, March 28, 1878. 

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

March 23, March 16, March 24, 

a 

1878. 1878. 1877. 
£ £ £ 

Manchester ......... 1,395,747 ...... 1,542,946 ...... 1,305,585 

The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 27th 
March, 1878 :— 

| | 
“ae Coin and | | Securities | Rate of 

Date. eumie | Bullion, | Deposits. in Banking Reserve. 'Discount 

Bills. | | [Deoertent) 

| £ | £ | | « | £ % 
Dec. 19 ssssssservne) 26,414,550 24,092,265, 26,058,266 31,302,353, 12,677,715 4 

26 sesssceeee! 26,707,985. 24,032,070 26,126.2361 81,824,544) 12,234035 — 
Jan. 2 ssssssseesee| 27,333,980 24,396,794 27,967,625, 33,883,978, 12,052,914 — 

9 sererensvers 27,605,735 24,508,001, 29,742,375) 36,043,475. 11,902,216 3 
16 swe. 27,336 965, 24,682,994 29,899 282, 35,892,517) 12,196,029 — 
23 seseenene, 27,007,735, 24714734 29,816,131 35,481,646 12,816,999 — 
30 semeneeeeee, 326,887,195, 24,988,835, 28.813,990, 34,074,876 12,951,600, 2 

Sh. .O.cntin + | 27,166,235, 25,003,899, 27,536,334 32,964,449, 12,837,664 — 
BD cinemas | 26,583,700) 24,809 $42) 27,960,105) 32,933,953, 13,225,042, — 
20 seressseree, 26,329,055, 24,730,793 28,054,197, 92,875,539 13,401,733 — 
27 swsseenne 26,520,445, 24,447,316 90,216 010, $5 498.080 12,917,901 — 

Mar. 6 ssssreens 26,910,120 24,386,777 31,552,973 97,650,221, 12,476,657, — 
13. seseevsseee, 26,673,845 24,423,274 33,709,117 $9,538,072) 12,754,429 — 
20 ssseeseseees| 26 728,105 24,373,601 34878,328 40,821,632 12,645,498 — 
27 so -suns--..! 97,115.925 24.032,245 35.626.228 42,394,562 11.916.320 3 

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, ard the Leading Exchanges, 
during a period of four years, corresponding with the present 
date, as well as ten years back, viz :— 

l 
enniiiadiiesishil Mareh 25, | March $1, | March 29, oneal 28, | March 27, 

with the present week. lees. | 1875. | 1876 | 1877. | | 1978. 

Circulation, excluding £ | & | £ £ £ 
bank post bills ...... 23,334,365 . 26,641,755 | 26,821,075 | 27,982,630 | 27,115,925 

Public deposits ......... | 7,287,478 | 8,720,864 | 9,803,169 | 11,530,029 | 12,287,814 
Other deposits ......... | 19,502,226 | 18,810,779 | 19,022,728 | 22,615,436 | 23,333,414 
Government securities, 13,272,162 | 13,595,837 | 14 357,605 | 15,502,635 | 16,336,358 
Other securities......... 19,039,833 | 22,952.399 | 19,853,620 | 23,776,279 | 25,918,204 
Reserve of neteskcoin | 13,103,218 | 9,524,169 | 13,179,883 | 13,431,652 | 11,916,320 
Coin and bulliom ......| 21,438,083 21,165,924 25,000,938 26,464,292 | 24,032,245 
Bank rate of diseount, 2 % | 3b % | 33% | 2% 3% 
Priceof Console ....... 93; | 93) | 94 | 964 94} 
Average priceofwheat 728 Sd 4ls 102 | 43s 41 | Sls 2: | 43s Lie 
ExchangeonParis(sht), 25 15 25 | 2520 30 2520 39 | 2510 15 
— Amsterdam ditto. 1118 18}/ 1115 16 122 3 eve 122 3 
— Hamburg (3 mtbs)' 13 93.10: | 2036 | «2073 oa 2052 
Clearing-house return 53,730,000 107,727,000 | 79,437,009 101.307.000 | 90,947.08 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
462,388/; in 1875, a deficiency of 4,141,620/; in 1876, a 
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deficiency of 831,892/; in 1877, a deficieney of 1,160,7930° 
In 1878, there is a deficiency of 2,579,7902. 

In 1868, there was the usual inquiries for money at the 
end of the quarter, and the open market rate was quoted on 
a level with the Bank minimum of 2 percent. The Scotch 
railway dividends gave general dissatisfaction. 

In 1875, financial affairs generally were quiet, and money 
was in demand to support speculative purchases for the rise 
in the stock markets, which purchases were chiefly made from 
the continent. No further commercial failures were imme- 
diately anticipated. 

In 1876, money was very easy in the open market, not- 
withstanding the close of the quarter. A heavy fall ia the 
price of foreiga stocks, of which political ramours were partly 
the cause, resulted from a pres:ure of sales from Paris. 
| Io 1877, the open market rate for best bills was 1] to 
2 per cent., and the Bank of England attracted a considerable 
| amount of business, after having past through many months 
of almost entire neglect. The Stock Exchange still held to 

| its belief that peace would be preserved. 
The account of the Bank of France for the week ending 

March 28 shows the following changes :— 

Converting the reichs-inare at ls; the Austrian florin at 2s; the Duteh flerin at | 
1s @d; and the frane at 25f per 1/. American currency is reduced into English money 
t 4s per dollar. 

Discount AND Money Marxer.—Yesterday’s rise in the 
| Bank minimum to 3 per cent. has been concurred in by the | 

March 28. March 21. Increase, Decrease. 
; AssETs, £ £ £ £ 
Ca hicnestecsgcretiovisieneasesecs + 80,119,000 .., 79,486,000 .., 633,000 ., oe 
Private BOCUFIBICS ....cccccrccres 23,953,000 or) 23,417,000 eee §=536,000 oe ess 

Treasury DOMES. covcovceccoccecce 12,030,000 oo 12,030,000 one see eee eee 

LIABILITIES. 
i ARTI 97,926,000 ... 97,156,000 ... _ se 130,500 
Government deposits seereeses 6,306,000 eee 5, 423,000 eee $83,000 o- eee 

Private deposits ......-. seer 15,114,000 ... 14,610,000 ... 474.000 ... eee 

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

IMPERIAL BANK OF GERMANY. 
March 23, Mareh 19. Inerease, Decrease, 

AssETs. £ £ £ z 
Coin and bullion .....0-ceseese + 26,290,000 ... 26,139,000 .. 151,00@ ... eee 
Discounts and advances..... « 18,337,000 ... 18,105,000 ... 232,000 ... see 

LIABILITIES, 
Notes in circulation .....0.00+» ‘ 30,562,000 eee 30,684,000 eee aoe eee 122,030 

Deposits, Be. ....ccrcccoccecccecee 807,000... 760,000 . 47,000 ... one 
Current acceunts............ wince 9,243,000 ... 8,390,000 ... 383,008 «se 

AUSTRIAN NATIONAL BANK, 
March 20, March 13, Increase. Decrease 

AssETe. £ £ £ £ 
Coin and Dullion ...ccccsececces 13,745,000 ... 13,745,000 ... sim ece eco 
Discounts and advances...... 11,718,000 ... 11,603,000 ... 115,000 .. eee 

LIABILITIES. 
Circulation SOCCER Ce ETEB ECO CeEEe 25.793,000 re 25,898.000 ooe eee . 100,000 

Ne&THERLANDS BANna. 
March 25, March iS. lnerease. Decrease, 

ASSETS £ £ £ z 
OIE ition sist apcntettenthioinnene 10,381,000 ... 10,350,000 ... 31,003 ... ae 
Discounts and advances...... 7,396,000 ... 8,049,000 ... one -« 153,000 

LIABILITIES. 
Notes in circulation............ 16,014,009 ... 16,247,000 ... an . 233,000 
PII vniseerecsnseteneniersessce 72:,000 ... 6:4.000 ... 107,000 ... ese 

NEW YORK ASSOCIATED sANKS. 
March 23. March 16, Increase. Decrease, 

£ £ £ = 
EE ks: .. nailidiandaia adinacennes 7,538,000 7,910,000 ... 28,000 ... ow 

Loans and discounts............ 48,312,000 ... 48,596,000 ... ase «» 294,000 
Legal tenders ...........scecceeeee §,922,00 6,060,000... +» 133,000 
| a ae 3,982,000 .. 3,982,000 ... oe oe 
SE GEE  newntnia coceennsves 42,338,000 ... 43,018,000 -- 630,000 

open market, and the wisdom of the step cannot be denied. | 
During the eight weeks in which the 2 per cent. rate has | 
| been maintained, the flow of business to the Bank has been 

extraordinary, having regard to the actual requirements of | 

trade. But the directors have probably been actuated by a 

desire to calm the public mind, and to give facilities to an 

extent which, had business generally been active, would have 

been injudicious. Now, however, with the political 
outlook changing rapidly for the worse, with some 

further gold withdrawals from Germany to be counter- 

acted, with further ‘Treasury requiremeats to meet, 

and with the quarterly dividends to be paid oa Saturday 

next, an advance became necessary; and the question asked 

to-day is whether a 3 per cent. rate will be found sufficient ¢ 

It is, of course, very difficult to give an aaswer to this ques- 

tion; but, apart from the possible needs of the State and of 

the German Government, which cannot at present be gauged, 

there are reasons why this advance in the value of money 

may be found sufficient. It will enable the open market to ope- 

rate with greater freedom, business outside the Bank having re- 

cently been curtailed as much as possible in view of eventualities ; 

and the competition thus established would tend to reduce the 

securities in the Bank. Besides which the precautionary 

borrowings from that establishment have recently been so 

large that the repayments at the dividend period are expected 

to be unusually heavy. Then, again, the foreign exchanges 

are likely to be favourably influenced ; to that the position 

-— 
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would bid fair under anything like ordinary circumstances to 
be strengthened in the new quarter. In the discount market 

‘to-day—this being practically the last business day of the 
| quarter—there was a fair amcunt of activity, but nothing 
‘ubusual for the time of year, and the official minimum was 
in some quarters underbid to the extent of about } per cent., 
while on the other hand some of the leading banks refused 

| business under 3 per cent. Money, always in request at this 
period, was obtainable at from 2} to 2# per cent. 

quarter, exbibits an expansion both in the deposits and the 
securities. The Government balance has now risen to £12? 

beh 
yeee:t years. But, on the other hand, the other securities 
hove increased far more rapidly, and so high a figure as the 
present, 25,918,204/, bas not been reached since April 29, 

rc 

rate was advanced to 4 per cent. The Government securi- 
ties this week also exhibit anexpansion of 850,171/, a matter 

recently issued Treasury bills have been discounted at the 
Bank of England. The reserve has fallen below £12 millions, 
this week’s reduction being 729,176/, as compared with 
993,479/ in the corresponding week of last year; while the 
note circulation has increased 387,820/, against 1,021,445/ 
last year, and the coin and bullion has lost 341,356/. As the 
net withdrawals for abroad have reached 261,000/, the sum 
which has been added to the internal circulation is about 
| 80,0001. Neither yesterday nor to-day were any gold move- 
|| ments reported at the Bank. 
| Bullion operations have this week been of a moderately 
important character. Germany has taken 260,000/ in gold 
from the Bank for coinage purposes, while, on the other hand, 
a considerable amount of silver has come here from tbat 
country, and bas been sold for shipment to the United 
States. Cons:quently, the price of silver has advanced to 
5421 per oz, or about $d on the week. At the same 
time the India Council drafts have been placed on better 
terms (the 50 lacs on Wednesday being taken up at and 
above Is Sd per rupee); and in spite of a notification 
from New York to the effect that the Washington Govern- 

. cen en lcci, ll, CN Cl ll LALLA LALLA LALLA LLL 

ment have at present sufficient silver for their needs, the 
| relative value of this metal appears to be steadily increasing. 
| In the event of a war, it is thought that silver might come 
| additionally into request on Indian eccount. Gold has not 
| yet been sh pped from New York for this country, but the 

| sterling exchange is at a point which renders such an 
| Operation very hkely, and yesterday’s rise in the Bank rate 

will tend ‘o move the exchange again in our favour. It is 
understood that 300,000/ will be shipped from New York 
by to-morrow’s steamer. 

On Friday last the exchange rate on St Petersburg stood at 
'| 254d to the rouble, and to day it was quoted below 22d. 
|, We learn that on Monday last at Berlin so great a weakness in 
|, the exchange on Russia became manifest that the rate, which 

had stood at about 217 on Saturday evening, dropped rapidly 
on Monday to 2124. A considerable speculation in Russian 
notes, encouraged by the prospects of peace, has recently 
been carried on at Berlin, and the rumours of the possibility 
of differences between England and Ru-sia produced an 
immediate and great effect on that mark- . 

On April 5, the British Government will receive tenders, 

of England, for Treasury bills to the amount of 2,503,000/, 
repayable at three and six months’ date. 

made on that day. They will be issued in sums of 1,000, 

iesue will be in excess of these repayments, 
Lhe discount quotations current in the chiet continental 

Cities are as follows :— 

EE rc 

eee 

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

ea Re DV eaiaemieah 2 
la oe So. hese 2: 

Frankfort SPOOR eee OOO ee eee ee eee eeeeeetee +e seeeeeees of : 

2 

through the medium of the chief cashier’s office of the Bank 

The drafts will be 
dated from the 9th proximo, and payment for them has to be 

5,000/, and 10,0001 each. Some amounts of Treasury paper 
mature about the same date, but it is reckoned that the new 

mil ons, and the other deposits to upwards of £23} millions, | 
i'+ms being above the amounts held at this time in | 

| 

| 

which has materially aided in weakening the balances | Russian Government required the withdrawal of the English 
representing the reserve; and it is suggested that some fleet, there was a rather sharp relapse, and on Monday there 

[March 30, 1878. 
Bank Rate. Open Market. 
Per Cent. Per Cent. 

Vienna ........4. eovoscvcsccocoseococsusees 44 rcocooree SF 4 
St Petersburg ........csceeresseesereee — 44 5 

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

Private and Joint Stock Banks at notice... 
Discount houses at Call ..........seseereereeees 
Discount houses at seven days’ notice ...... 
Discount houses at fourteen days’ notice... per cent. 

We subjoin our usual quotations for mercantile paper having 

2 per cent. 
2 per cent. 

Tbe Bank return, as is always the case at the end of the various periods to run :— 
nes BE — G0 Bie ccccscceccnescccesenssee 25 per cent. 

— 3 MONthS ......cseeeereeeeeeee of Z per cent. 
_ 4 == ese ccocessesenccce 3 per cent. 
_ BD cm. seccccvccsesnns sncces 3 4 percent. 

Trade billa—3B — — crcrcccccccccceceeeee 3 per cent. 
— 4 ceroccccccorccccosess 3 per cent. 
—_— Ee 3 per cent. 

Tuer Srock Marxets.—The confidence in peace which has 
1874, when the India 104 per Cents. were paid off, and the | hitherto sustained market prices has this week been greatly 

shaken, and a severe fall has resulted in most of the leading 
securities. On Saturday last, when it was reported that the 

was a slight renewal of agitation; although the closing of 
some speculative accounts caused a rally in the afternoon. 
This operation was more fully at work on Tuesday, when 
active preparations were made to meet the half-monthly 
settlement, which commenced on the following morning. 
Prices of home securities on Tuesday showed general strength, 
although the foreign departments were weighted by the per- 
sistent decline, which was recorded on the continental Bourses. 
On Wednesday, however, there was a large withdrawal of gold, 
and with the commencement of the “ carrying-over ”’ of transac- 
tionstothenextaccount money was found less readily obtainable, 
besides which the chances of the Congress were considered to 
be less hopeful, and prices receded, though not to any con- 
siderable extent. On Thursday, however, there was a marked 
change for the worse, for it was then for the first time under- 
stood that the Congress of Berlin was definitely abandoned ; 
and the rise which took place in the Bank rate added to the 
general depression. Large orders to sell came from 
the continent, and as there were no buyers here prices 
fell more and more and closed at the lowest. Lord Derby’s 
retirement and the proposal to call out the reserve forces 
were still unknown ; and not till this morning has the signi- 
ficance of these changes been realised. Operations on the 
Stock Exchange have to-day b-en complicated by the com- 
pletion of the settlement, the preliminaries of which had 
happily been arranged before the fall came, or otherwise the 
consequences would probably have been very serious. As it 
is, the markets have been in a state of panic. There can ba 
no doubt that until quite recently the continental bourses 
have b-lieved in peace as much, or more, than we have here ; 
and at Berlin especially, Russian securities have alway found 
favour. The consequence is that this crisis falls very heavily 
on continental markets, and their endeavours to sell here what 
they have previously taken from us have aided the general 
collapse. Prices close this evening rather above the lowest. 
Telegraphic communication with the provinces has in many 
quarters been interrupted by the snow and the gale. 

Eneuish Government Srcvrities.—On Saturday and 
Monday a rather sharp decline was apparent in tie home 
fands, which was mostly recovered on Tuesday. The large 
purchases made by the Government broker on account of the 
sinking fund helped to sustain prices, and these were com- 
pleted to-day with a purchase of 66,0007 New and Reduced 
at 93%. On Wednesday the 3 per Cents. were unchanged. 
But on Thursday there was a fall of 4, and to-day a further 
drop of as much as } has been added to the week’s relapse. 
Exchequer bills are likewise lower, which is partly to be 
accounted for by the higher value of money, and by the coming 
issue of Treasury bills. 

CONSOLS. 
Money. Account, April 3. Exchequer Bills. 

Lowest. Highest. Lowest. Highest. March & June, 
Saturday SOR e ee eee eee eeeeetees 853 eee 95} seeeee 95} 95} eeeree 7s to 178 pm. 
BEGET sccepnectanavesenenenen B55 00... 95 a. DEE coovee 78 to 178 pm. 
SUNT ssccuhipscissunsmuadiioniins 95 . a econ 7s to 17s pm. Wednesday .ec....ccccsovee » a = Be oe 95}... ot vessee 78 tO 178 pm. 

RSET oo SE dit ot oo. O86. cme 6s to 15s pm. 
PERF eccvenssnevionnvnnsnnceecie coe BEE ccoree Ecce 5s to 15s pm. da 954 an ae 

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

Closing Prices Clesing Prices Iie. 
last Friday. this day, or Dec. 

Consols for TOTO ...cosccceccccccsessecsesseseoeces #5} + Peeeeeeee 94 ; -1 DID Agel 8....ucrecencreredecenvecersnecen eos DEER —secrerene O48 20 — 
— os 

CL 
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eae Closing Prices Inc. 
last Friday. this day. or Dee. 

Reduced 3 % seeeeeee ereece eases seveceere seeeeeeree eee wee 93} ? ~~ # 

NOW 3  % ccocsessereersecesenereenee oe 93 - 
Exchequer bills, June3% . soe 5s 15s pm — 5s 
Bank ptock (last dividend 4a Ge) scccccccecee 251 3 are 251 3 eee eee 

India 6 %, red. ar par, July 5, 1880 ..cccccce 104 3 eeecceses sone # = t 

Do 4 %, red. at par, Oct., 1888 .... 1002 1 —ceveeeese 10081 = 
Metropol. Board of Works 3t % Consols .. 102} 3 seeeeeeee 102 3 _ 2 

CoLontaL GovernMENT Securitizs.—This market has given 
way to a rather considerable extent, some Australian and New 
Zealand stocks having suffered most. Canadian 5 per Cents., 
1885, have fallen 1; Cape of Good Hope 44 per Cents., 1 ; 
New South Wales 4 per Cents., 1; New Zealand 5 per Cents., 
1914, 2; South Australian 4 per Cents., 1; and Victoria 
4 per Cents., 1. 

Foreign Srocks.—We have to record a severe panic in 
this department which has reached its climax to-day. Ail 
the minor influences which caused the comparatively insignifi- 
cant fluctuations in the early part of the week have now almost 
faded out of sight in the collapse caused by the prospect 
of a great European war. Mussian stocks, it will be 
seen below, have fallen something like 8 to 9 per cent., 
and Hungarian scarcely less. The drop in Italian and French 
indicates the state of dismay existing on the Paris Bourse ; 
and the record is a black one throughout the entire list. But 

_ for these overpowering considerations it is probable that there 
would have been a renewed improvement in Egyptian stocks, 
for from the advices received it would appear that the Khe- 
dive has definitely assented to the inquiry into his finances, 
as recommended by the English and French Governments. 
Riaz Pasha, M. de Lesseps, and Mr Rivers Wilson, together 
with the members of the Commission of the Public Debt, are 
to conduct the inquiry, and there would seem to be some 
| hopes that their judgment will be listened to. South American 
Stocks were likewise in favour in the early part of the week, 
and, as it is, show a comparatively insignificant fall. To-day, 
Russian bonds fell 5 per cent. ; Austrian and Hungarian, 2 to 
3; Italian, 24; French, 14: Egyptian, 1; and in other 
stocks the extent of the drop was considerable. 

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

Closing Prices 

eon 

Closing Prices Inc. 

Enetish Raitways.—The reasons for the fall in Home 
Railways are practically the same as those which have affected 
the other departments. It is iess the consideration that their 
traffic may be lessened by a war than that at a time like this 

| last Friday. this day. or Der, 
ntine 6 %, 1868 COSCO S eee HOH OSSEEEEE EEE OOS eee 71 2 eeeraeeee 71 2 7+ eee 

tto 6% Public Works, 1871.... 604 13 cocceceee 60 1 — 4 
Austrian 5% Silver Rentes (less income tax) 554 BE —censeceee 624 - 3 
Brazilian 6 % , 1865.00.00 PP 953 64 eeeeeeee B4h 5k — 1 

Ditto 6 %, 1871 SOP e ee ee eee eeee sere oreteeeeee oe 92% 3¢ eeereeres 9i4 24 _ 1 

ee eoveceeroesoocee 924 3% eecccecee 914 2 -1 
Bolivian 6 %, 1873 .....0000 mpecvecscesns wcccccecee 23h SE 223 3 2-1 
Buenos Ayres 6 %, 1370 SHOT OR SER e eee eee eetrer 63 5 ooo = 1 

a ooes: 5 - } 
Chilian 5 %, 1873 . eo 7 -lt 
Costa Rica 7 %, 1872. 2 - 1 
Danubian Principalities 7 % , 1864 ......... 81 5 - $ 

DIGGG B %_ BST ccccoccesccccccvescocecoccecccces 92 6 - 3 
Egyptian 7 %, 1866 (Viceroy’s Loan) ...... GPG  cecsseres GOE © cee cov 

Ditto (Khedive Daira Sanieh) ..... eeubaneece 40 1 eecsevese 39 40 -1 
Ditto Unified Debt Stock .....0....cessscseees a 283 ¢ - i} 
Ditto 6 % Preference Stock .......006 terraces 54} &} 2 -3 

Entre Rios 7 %  ...cccccesssseves a COO - wenn FOO: - dee ine 
French 6 % eee eeeeeeenes eee . 109% } eeece _— 2t 

Hungarian 6 %, 1873. 64 5 eetee cee _ 4at 

BOING T,. ccocsbihiensccoccnessapnsbnncseesnseresnes 1003 1 — 
Ditto, 1874 ere t eee iit asses 93 $ — 6? 

Ita:ian 6 %, 1861 (less income | CRX) ccorce « 73h f seeceecee 634 2 — 4: 
Ditto 6 % Btate Domain .....s000-esceeseeeee 102 4 @0: ececce 7 es 
Ditto 6% Tobacco Bonds....... wecoeseecccces 100 2 ecececces ee. | ewe on 

Japanese 9 %, 1870 se.000- esses BOB 10 = cceccrce LIBIDO ace cee 
Mexican 3% ....00. eosseeees 7h - 2 
Norwegian 4} % .... +. 97% 8b eoccescee 264 7% -1 
PasMeey BG: BOTB  cecccrvedsocscessvececcseccees 4} 5% ae ae 
Peruvian 6 %, 1370 Hoe eee nent eeeeee eens eesenees a 153 eeeceeees i4 3 —_ 1 

Litto Consolidated 6 %, 1872 ....ecee00 eases 125 veeceeces 13 12 om 4 

Portuguese 3% Bonds, 1863, Be. ....0000e eee 50} 13 eeeceeres 50} 2 _- 3 

Russian 5 %, WORD cocctteveccevesnvesmeccecsseseres 80 1 eeeeseres 7i 3 _- 83 

Ditto 5 %, 186% FOTO RC RETESET ETE EOE eee EEee oe 83 a eeeeteoee 743 5k = 8} 

DEO BH. 2OPO cdcendaccsovsestornsewicsesecnes 86 4 ecsvveses 764 74 — 9} 
Ditto 5 %. 1871 AEPE TOO E ee meee ESE RESET eH eETEeTEe 82} 2 eeecreees 734 at = 8¢ 

Ditto 5 %, 1873 -ccccceccccscccceccsscesesevecses BAh S eeereeees 754 6 — St 
BNO hs, BED -caisanitntintestendsnemsansineenes Ss __= 75% 4 — 8 
DUNGO GR Gi, BIG ccccenncsscutperttesessccenenetes 772 8& — seer eee 69 70 — 8 
Dito, Anglo-Dutch, 5 %, 1864 and 1666 87 § ccnvcce “9B GO — 8} 
Ditto 4 %, Nicolai Railway Bonds.....000 744 SE — ceeseeeee 664 7% - 8 
Ditto 5 %, Moscow-Jarosiaw ......ccccecce . 903 15 4 - 7 
Ditto 6 %. Charkof-Azot Bonds,.......0... 8l¢ 23 — 8} 
Lk Sad e _ eee 

AOD B GW cccccrcccspcnnesnccessceseceseewceseccese 133 ¢ ececcerce - & 
Ditto 5 %, 1870 (Quicksitver BM Mortwage) 974 83 soe 973 8 ds eat 
Ditto 6 % (Lands Mortgage) .... 775 8 — 3 
RN BW kn ct cnc -adinshinitisiittlitnttaine 303 28§ ¢ -h 

Tarkish 1854 (5 % Egyptian Tribute) ...... 62 5 — 2 
Ditto 6 %, 1858 ...cce.cccerve, 20. ecececeteccce soe 9% 105 — % 
Bttte 6 Wi, BOEB  ceavcecccsecses cocescemrensees 8% anus SS — ¢ 
Ditto 5 %, 1865 (General Debt) ..... covscccoccce Oh § peccecese 7+ 2 - § 
Ditto 6 ». 1866 eeeeee OOO eee e eel tree. ereeeteres 8 y eeeeeeees 7: 8 —_ 2 

Ditto 6 %, 1869 POPC eCeeeceeeeresee trereeeenre ory 8 eeereeces 7 4 = 2 

Ditto 6 %, 1871 Po er ee 53 eeeeeeree 325 3h = 2 

Ditto 6 %, 1873 SPOS TOSSES SS See Hee EEE ETE ED 7% 8t ete eecee 7 - ; 

one ee ee éuqnansoomnense 13 14 eevsesces 12 14 —- ¢ 
Uraguay 6 %, 1866 seer AOD Re eee eee tees 24 3 eeerences 224 3 = 1: 

Venezuela 6 %, 1964 and ‘1566 emp cananeceeccs 1113 sevccesce 1112 —- 3 

speculators part with everything they hold which has pro- | , 
duced the present very serious fall. For this reason, the 
Southern lines, previously bought in anticipation of a large 
Exhibition traffic, now show the principal fall; and the . 
Scotch Companies, which always attract speculators, have like- | 
wise given way largely. Otherwise, it may be mentioned, 
that the traffic returns have been less favourable this week ; HE 
and that the settlement has passed off without any apparent 
increase in the floating supply of stock. To-day, Latdee 4 
and Brighton Deferred, fell 2} ; South-Eastern Deferred, 1} 
Midland and Chatham and Dover Preference, 14; Mane beaten 
and Sheffield, 1}; and North-Western, 1. 

The following shows the principal changes for the weet 
in the quotations of ordinary stocks, comparing the lates 
anofficial prices :— 

Closing Prices Closing Prices Ine. 
last Friday. this day, or Dec, 

Caledonian ...... eee ss ssesecseeeeseesens: eee 
Ditto Deferred No. Lesesssccsscssessseesssecsseees 

Great Eastern....... eececcceseesssccesseseserseoeese 
Great Northern 

TRAD). ccccccsesvestes 

1} 
1 

me 

Lancashire and Yorkshire pcocouccoconcqncses ie 
London and BrightOM....coccccccceessecsesseee ecen 
BUD, . eccctaietersnerintaiescesqnewederomecemmeien 

Ditto Arbitration Preference .......eccseee 
London and North-Western .....cocescesseses 
London and South-Western.......cccccccssseces 1 
Manchester, She‘ieid, and Lincolnshirs ... 

Ditto Deferred .cccccccoccccccccccccocescsscesseccoe 40 1 

On OW ar we wr era 

Metropolitam  cceccccccee erecccocecccoccoccoccccs: ecce 
Metropolitan District ..s..0....ses0ee sereeceeres 

Ditto ditto Preference .......ccccecsesseseses . 
Pt et Od OO CS he OD 

ESE EERT CSE eR 
' : 

North Brition ccocccccscccces 
North-Eastern—Consols 
Bouth BasterA cecvccccccccecesce 

“7 fee OP ree ee 
1 
ee: S.5 

> Oe et ee CO 

The quotations for the leading debenture stocks compare | 
as follows with last week :— 
Great Eastern A 5 % eeeeeenseceesees sence 125 7 eeeecees « 125 7 

Ditto 1867 Redeemable 5 %....00..ssseseesee 12i 3 ecocccoee 121 3 
Great Weatern 6 % Ded, ..cccccccccccesccececces 126 8 ecccescee 126 8 ates 
Londen and North-Western 4 % .......+. oun 108) 7% — cecceccee ea Oe sea 
London and Brighton 4 % ....cecccccecesseeces 1146 seecceces Des con at ° 
London, Chat., & Dover Arbitration 44% 111 3 eovcceses Ald 13 ieee 
Metropoiltan District 6 % Seer eeeesereeeeeeses 149 61 eee ceeeee 149 él - ' 

The traffic receipts on seventeen railways of the United | 
Kingdom, of which a list is subjoined (ineluding the principal | 
railways), amounted for the week ending March 24 to) 
961,965/, being a decrease of 4,830/ on the corresponding | 
week last year. The principal decreases are the North- | 
Eastern, 3,474/, and the Great Northern, 3,138/. The South- | 
ern lines continue to show good results, there being an increase | 
on the Brighton of 2,740/, and on the South-Eastern of | 
2,343/, 

RAILWAY TRAFFIC RETURNS. 
Aggregate Reeerpts of | 

Week's Receipts. Hailf-year to date. | 

ae ~ ~ | 
Inc. or Dec. “Tae, or Dee. 

on on 
Corresponding Corresponding | 

Amount. week in ‘77. Amount. per. . ‘77. 
£ £ £ 

Great Eastern ......e00. 45,479 + 1,236 .. 527,965 + 14, 258 | 
Great Northern ........ - 52,921 — 3,138 ... 643,983 + 21,2 
Lancashire & Yorkshire 65,061 — 1,665... 779926 — 1996 
London, Chat.,& Dover 16,793 + 558... 197,709 + 7,681 
London & Nrth.-Western 169.562 — 1,006 ... 1,974,100 -+- 11,426 
London &South-Western 39,156 1,793 ... 426,436 10,579 | 

£m en nn A ELS 

* 
London and Brighton... 28.790 2,740 ... 344,667 + 31,951 
Man., Shef.,& Lncolnsh. 29,542 — 1,056 ... 355,083 + 4,439 
Metropolitan ..... erccces 10.234 — 231... 122,583 + 1l54f] 
Metropolitan District... 5866 — 185... 73,899 + 3,574 | 
Midland ..... ccccceosececs 115,253 + 891... 1,364,010 + 37,728 
North-Eastern.........00 Lil@3l — 8474 ... 1,281,755 — 48,182 | 
South-Eastern ............ 30,609 -++ 2,343... 354,551f + 17,806f | 

*Oaledonian ........ .... «. 64,727 — 949... 422,639 — 9,082 
*Glasgow &Sth.-Westrn. 18,561 — 891... I4ts5s5 — 4655 
*Great Western ........ . 124,670 — 1,854... 976,520 — 1,345 
*North British............ 42,810 + 58... 327,454 — 1,628 

961,965 — 4,830. . 10,318,470 + 93,924 

* In these cases the aggregate is calculated from the beginaing of Febraary 

+ We give the aggregates as published. The South-Eastera is for cue day less | 

this year than last. 

Foreign aNp CoLontaL Ratwars.—These securities have | 

remained dull. The following are the changes for the week : 
Closing Prices Closing Prices Lac. 

last Friday. this day or Dee 

Antwerp and Rotterdam ..scce sore vereere we 205 18 covsseee 201 —} 

Bahia and San Francisco .....+..+ 23 3 esececcee os ios ext | 

Belgian Eastern JUaction ss... 2 eceveeees ‘ ‘ Ss 7 

Buenos Ayrea—Great Southern . el ~ : : a 

Duteh-Khenish.. see reereereeree
erere oeee aceeeee eeteeeree ° BA : } 

Lemberg-CZermo With. co.se-ce-sessessereereereneee 
10§ 1 eeeese » = - § 

MOXICAD ....00-eeceerenseeseseeerensteraeceeesaronens 1h ea snene lf ‘ ai 

ORTOMAD...-.0000-0eccereereeeserae nes seeneuresconereess oh enccee-ce - ‘ an é 

Sambre eaweee - execesese - % 

ee aeeeee are 313 2h + 
San P: ecesessseesenssees- sees 

st + 
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Closing Prices Closing Prices Inc 
last Friday, this day. or Dec, 

Ditto 3 % Obligations (Jan. & July)... 9} ¢ ccoccccee Oh § —- ? 
Baitise® Possexssions. 

East Indian ..........00...esereereesesseseeorees cocce 137% BR svcccene . 1257 -2 

Granda Trunk of Canada .. eeeecereeeeeeee i eeeseeees 7 + = 4 

Ditto Third Preference.....ccse.ce-s eS | eooceeee . 133144 — ? 

Great Indian Pen neuia........c.rcccscscsssseess 1208 18 — ceoscecee 118 20 -2 
Great Western of Canads.......... ecenceneoesee 34 ee i - + 
Wares 6G  ...cc0e.-cecccessocccssccccccccsoces+sscee 112¢ 3} — coreeree 110 12 —- 2 

American Securrrizs.—When contrasted with European 
stocks, the changes in United States loans and securities gene- 

rally, bave been comparatively slight. But to-day has of 
course produced some adverse movements. Erie shares were 
at one time firmer, but have slightly relapsed, although they 

suffer less from the delay in the foreclosure than the Erie 

bondholders, who bave to pay no assessment. To-day’s 

decline in the Government loans was limited to 4 per cent. 
Closing Prices Closing Prices Inc. 

Goverment anv State Srooke, last Friday. this day. or Dec. 
United States 1867 (par 103) ...........se000 « 107%} mean Bee -—- 3 

Ditto 6 % 10/40 Bonds (par 103)......+00008 3656 Gs envcenen - 105% — + 
Ditto 6 % Funded Loan (par 103) ....+.. SS i —_ « 104} $ - 4 
RNS OB , coccaniovenerermerenenieaagien annum 20B¢ 8 cecocccee 102; 3% = — 

Massachussetts 56 % Sterling Bonds. 1900... 107 9 —seveeeses i =e 
Virginia New Funded (par 103) .......0seee 58 60 ccocesces | 87 © -i1 

Rarinoad SECURITIES. 
j| Atlantic and Great Western lst Morigage 

Trustee's Certificates (par 103) ......... 5 esccosces SRG sone ove 
Ditto Second Mortgage Trustee's Certifi- 

cates (par 103) ... sei woortreneaseemaes 9 li cosccsscs DLL —s_ ane ove 
Ditto Third Mortgage Trustce’s Certifi- 

cates (par BOD noc .cocence coccoscccnscscosovess 4h 5+ eee ay 5} oe eee 

Ditto Leased Lines Rental Trust.... seeneee 38 a econ 33 40 oon oe . 

Raltimore and Ohio 6 % Bonds, i910.......0 105 7 —s caves — | 
Erie Shares (par 103) seen etenereeeeeneesene o -senee 10} ll Seereeeee 10} 4 - z 

Ditto 7 % Ist Consolidated Mortgage 
Trastee’s Certificates ........cc00-0+sssseesee 92 4 eee -2 

I'linoia Central Shares (par 103).....c0ce0e ove 767 - 75% 6b + 3 
Lilinois and St Lon.s Bridge 7 %, lst Most. 96 8 —saeerenee ae) seen 
New York Centra) 100 dois shares (par 103) 107 9 eeescceee i ee 
Pennsylvania 50 dols shares (par 51%) ....0 274 SE — seereeres 283 9% +i 

Ditto General Mort. @ % Bonds. 1910 .. 106% 7) sees eee 1067 —- 3 
Philadelphia & Reading General Mort.,x all 52 4 ——cesssseee a 

OrnerR Markets.—The following are the 
most prominent miscellaneous securities :— 

changes in the 

Agra Bank...........000- ssisiiliiattiiaianiaiasicimmmmiaas Ye ——, 113 2 -— 
Bank of Egypt .............ceccsssecsersercesseseeees 19 21 eeescecce 19 21 D eve 
Lendon and Westminster ......... spowsnenneneedd C4) Gh = cocccesee 62 4 - 2 
Union of London ..........cseccces.sseceressseeseeee 42 3 e..  *..wxk ee 
Anglo-American Telegrapn .......ccesese CBS ss qeovenene 603 1} - 1} 
RTIOIIEE - cs inte songdaaabnecabhnoerwennenaenmessesieen TEE == nvnccvece 73% — 3 
Western and Brazilian ....... GEE = cvvcccece 4h - } 
Br ston City 6 %, 1899 ....... 106.6 = corcocece 105 7 +1 
Genera! Credit and Discount..............-.+0000e8 BE GE —ceveeeres 5} 6} 
National Discount ....00.00...+00-s:cccccevesceese 02 F =. aeneescce  =—«_ ncn 
Peninsular and Oriental Steam........0.0+ ceses 38 40 eeeveees © BBD save vee 

ID ORE OLED cepitiercrcrnennicns SO: + ween 18691 +4 
Imperial Co. tinental Gas .............. GOB ceenee.ee 85 90 — 3% 

Jour Srock Banks.—The principal movements have been 
as follows : — Anglo-Austrian have fallen 4; Anglo-Egyp- 
tian, 1; Bank of Roumania, $; City, }; Franco-Egyptian, 
4; Imperial Ottoman, 3; London and County, 1; London 
Joint Stock, 4; London and Westminster, 2; and Oriental, 
1. Standard of South Africa have advanced }. 

TrLeGRrarns.—Prices have been weak. The principal 
decline have been in Anglo-American, which have receded 
13; Direct United States, $; Eastern, }; Indo-European, 
about 1; and Western and Brazilian, }. 

Mixes.—Devon Great Consols have fallen }; Van, 2; Rio 
Tinto, 1; and St John del Rey, 15; while West Chiverton, 
have improved 2. 

MisceLLANEOUS.—With a few exceptions prices have re- 
cedec, tramways in particular having been adversely affected. 
Fore Street Warehouse have fallen }; Amazon Steam, 14; 
Dublin, Edinburgh, and Provincial Tramways each 4; North 
Metropolitan, % ; Crystal Palace A, 1; and Imperial Continental 
Gas, 34. On the other hand, Gas Light and Ooke have risen 
4; Boston City Loan, 1; Royal Mail Steam, 1; and London 
General Omnibus, 2. 

Buutiion.—The following is taken from the circular of 

LL LEE LLL LLL LLL LLL LLL LLL 

Messrs Pixley and Abell, dated March 28 :— 
Gold.—The only arrival of gold has been 45,000/ from India, but as 

in this amount were 32,000/, sovereigns, which were sent into the Bank, 
the balance was quite inadequate to supply the demand for export, con- 
sequently about 293,000/ bas been taken from the Bank, and further 
amounts will follow. The Guadiana takes 34,500/ to the Brazils. 

| Silver.—There has not been a single order for India, and, for the 

eee CC LT 

| of bars for the East. Orders for Spain and America have, however, 

1 

| price, 
| the receipts from Germany since our last have been about 205,000/. 
| Mexican Dollars—A few small parcels by the Adriatic, from New 
| York, have been sold at 533d per oz. The West India steamer has not | 
yet arrived. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d per 
rupee. 50 lakhs of rupees of India Council bills were disposed of yester- 
day. 
rate, ls 875d; Bombay, 855,000 rupees, average rate, ls 8-75d. 
Tenders on both Presidences at ls 83d per rupee receive 18 per cent. 

| third consecutive week, the steamer has eailec without a consignment 

| caused a good demand, and the price has improved. The quotation of 
| last week was 543d, and transactions have taken place at that rate, at 
| 544d and 548d per oz. The market is for to-day quiet at this last 

The Aeriatic has brought about 20,000/ from New York, and 

The latest quotations of exchange from the East for bank bilis at six 

months’ sight are, from Bombay, 1s 94¢ ; and from Calcutta, 1s 
per rupee; from Hong Kong, 33 114d per dollar; and from ‘ 
5s 54d per tael. sasniaces ial 

(Quotations for Bullion. —Bar gold, fine, 77s 10d per oz standard: 
ditto refinable, 77s ‘113d per oz sented; Spanish pullout 743 
per ez nominal; South American doubloons, 73s 9d per oz; United 
States gold coin, 76s 3$4 to 763 4d per oz; German gold coin, 76s 3gd 
per oz. Silver—Bar silver, fine, 5434 per oz stindard nearest ; ditto 
containing 5 grains gold, 55d per oz standard nearest ; Mexican dollars, 
53d per oz nearest. Quicksilver, 7/ 2s 6d ; discount, 3 per eent. : 

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

francs FRENCH EXCHANGE 
25.324 Or gold point of 4 per miilie—for us, 
25.22$ Par of exchange. 
2512$ Or gold point of 4 per mille—against us. 
marks GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us, 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 

AMERICAN EXCHANGE. 
Or gold point of 5 per mille—for us. 

4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 

£ AUSTRALIAN EXCHANGE. 
102 Always for us. 

The exchanges are to-day :— 
French short exchange f 25.16 or 2} per mille—against us 
German short exchange m20.43 or par per mille. 
New York exchange} 4.87 

at sixty days is...... ) $f. 
At 2% interest, short $4.88} or 4 per mille—for us, 

$ 
4.89 

COURSE OF EXCHANGE. 
-~—— Prices Negotiated on ‘Change———, 

arch 26. M 
Mone 7 P. M _ Re . aper. oney. e 

Amsterdam .......c0c000 eecccesceece 3 months 12 a 124 eoeee - 12 a 12 5 
SOUND sc chnstitiinnvavenenenminnsbenaal atsight 12 2 ae. senate 12 2 12 3 

SEIT scnvsincesncvesensevcaneseneen 3montns 20 54 20 BS sense 20 58 20 62 
I i alia secede adie = 20 54 20 58 - 20 58 20 62 
Frankfort-on-the-Main oe - 20 54 Se GP ante 2¢ 58 20 62 
Vienna ..reversseereeseessenrs —_ 12 25 12 27% .covce 12 473 12 50 
TURNS cccrncnseetosnseonen Santeenee as 13 25 EB BIS coccves 12 47% 12 50 
DMBWOED  sanccvcnmnsscsonen encecee o. — 25 323 439-25 37g «Ca... 25 35 25 40 

Dae. ees 212 22 
i 25 10 25 15 
25 35 we... 25 32B 25 37 
St - 25 32% 25 ot 

27 O75 cn .00e 28 16 28 30 
ae -: eee . 47% 47% 
a? ca . 478 48 3 
a 47 43 

—aigneen 47 aN 
4715 see 47 472 
a ween » 47% 47 
oS seces . 2 61 
62 onl ee 61 

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

Paris SOC CEH e ee eeeeeee Mar. 28 secon 25.15 (cheques) eeeree Short, 

Berlin eeeeeeretseecesees 28 eases 20.43 eeteee - 

BramicBertresccsccccocccs —_ 28 eocce 20.42 ee see _— 

Hamburg seeeee => 28 steer a: Cll 3 months’ date. 

Berlin seeeeee ee om 23 ore 20.35% eeeeee a= 

Vienna. eceeeees - 283 eocee 12.050 seecee -_ 

New York ...... eeeeses _— 28 orcee 4.87 eoeees BO days’ sight 

Bombay cocccccccsoccee ome UD estes ls 93d eoseee G MODths’ sight, 
Calcutta se teeee eeeeetee = 23 - ls 9 ad e0ece . = 

Hong Koiig.cessesseees — 27 eevee . 3s lijd eoee - 
Shanghai ...........008 © = BT cceeee Bs Sid anne . - 

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

MARCH 28. 
o—— Bank Bills—---. —Documentary & Private Bills-. 

60 days 30 days. 60 days, 30 days. 
Caleutta ....0. ls 8id pas ls Sid fd... Is Sid Bd 
Madras .......06 ls 8id ls 84a ove... 1S Btd Hd ... Is 4a 
Bombay  ...+. ls 83d 1s Sjd cores 18 Bhd Ged ... 1s 89d 2d 
Colombo ....0. ls 8:d DEGn. \eatess ls 83d 4d... Is 4d 
Mauritius...... ls8id °... iIssid ls 8id yd ... le 8$d ad 
Singapore .. 38 93d 10d ... 38 10d 3d ...... 3s 9d 3s 94a 
Hong Kong... 38 93d 10d ... 38 ldd jd ...... 83 9td 3s 9d 
Shanghai...... 6s 224 3d... 6s 3d 3d ...... 5s 2 5s 23d 

NOTICES AND REPORTS. 

sealitis mit STOCKS. 
ptran Loans,—The Comptoir d’Escompte de Paris publish 

the number of definitive bonds representing 19,0001 Pot the 
five per cent. preference stock which were drawn at Cairo 
on the 15th instant. It is also announced that the coupons 
and drawn bonds due the Ist of April on the 1864 loan will be 
paid at maturity. 

RAILWAY COMPANIES. 
Bahia and San Francisco—The total receipts were 98,8631 for 

the half-year, including the guaranteed interest, and the ex- 
penditure in Bahia and London amounted to 32,0691. leavi 
66,793 to the credit of revenue, which sum has been swell 
| the report mentions, by the receipt of 14,672/ for the carriage 

The allotments were:—To Calcutta, 41,45,000 rupees, average | of materials to be used on the prolongation of the line. The 
plans for the construction of the Calcada warehouse are wait- 
ing the signature of the president of the province. The 
directors propose to pay a dividend at the rate of 64 per cent. 



~ March 30, 1878.] 
per annum, and to carry 4,500! to the credit of “ working 
capital account,” retaining 5,793/ in revenue account, pending 
the settlement with the Imperial Government at the end of 
the financial year, the 30th June next. 

Barcelona Tramways.—The report for 1877 shows that the 
s traffic receipts amounted to 33,121/, against 32,031/ in 

876. The net profit is 7,363/, against 10,002/ in 1876. Inclu- 
ding the interim dividend, paid in September last, the divi- 
dend for the year will be at the rate of 6 per cent. A balance 
of 1,3631 remains, which it is proposed to carry to reserve. 

Chicago, Burlington, and Quincey 5 per Cent, Sinking Fund 
Bonds.—Messrs Mortov, Rose and Co. notify they are pre- 
pared to receive offers to purchase $25,825 of the bonds. 

East Argentine 7 per Cent, First Mortgage Debentures.—-Coupon 
No. 6, due June 1, 1877, is now payable, less income-tax, by 
Messrs Glyn, Mills, Currie, and Co. 

London and South- Western.—The directors invite tenders for | 
a sum of 300,000/ 4 per cent. preference stock until the 10th 
April. Applications should be addressed to the Treasurer, 

aterloo station. Payment is to be made on allotment, and 
dividend is to commence from the lst January. 

Northern Central. — Messrs M‘Calmont Brothers and Co. 
announce the numbers of forty-five 6 per cent. gold bonds, 
amounting to 9,000/, which have been drawn for payment at 
par on the Ist July next. 

Philadelphia and Reading.—Messrs M‘Calmont, Brothers and 
Co. notify that the coupons due lst proximo on the sterling 
bonds will be pid at their counting-house. 

Rio de Janeiro Gas.—The balance of revenue for the year 
was 125,272/, which has allowed of a dividend of 12 per cent. 
for that period. Out of 50,272/ left it has been determined to 
place 6,000/ to reserve fund, 42,000/ to the insurance and con- 
tingency fund, and carry forward the remaining 2,272/. 

oumanian Railway Company.—The Council of Foreign Bond- 
holders have been informed that it has been decided to pay for 
the years 1876 and 1877 a dividend of 1 per cent. incash. The 
dividend of 1 per cent. for the year 1876 (t.c., the coupon due 
Ist July, 1877), is now being paid at Berlin. The directors 
anticipate that an increased dividend will be paid for the year 
1878, that during that year the temporary 8 per cent. loan 
(2,000,000! from the Berlin syndicate), will be finally redeemed, 
and that from the year 1879, after providing out of the earn- 
ings of the railways for the payment of the interest and 
sinking fund (estimated at 271,000/) of the preference shares 
and the 6 per cent. obligations, there will remain available for 
the dividend on the ordinary sbares a sum of about 478,300/ 
out of the total Roumanian guarantee of 744,300/ per annum. 

Royal Swedish—A circular announces the payment on 
Ist April of the half-year’s interest on the obligations due 
November last. It is, however added that on account of the 
great depression of trade of Sweden it will be necessary to 
defer for a time the payment of the interest due lst May, but 
the directors hope to make sak Eegment in October next. 

Bank of Scotland.—At the annual meeting, the net profits, 
including 14,581/ brought forward, were stated at 197,907/, and 
a dividend was declared at the rate of 14 per cent. per annum, 
being the same as for the previous half-year. A sum of 
5,000/ was applied in reduction of bank premises, and 17,907! 
carried to reserve, making the undivided profits 767,907/. 

Bank of Victoria.—At the half-yearly meeting at Melbourne 
on 5th February, the available balance was 42,988/, which was 
appropriated as follows: to dividend and bonus, together at 
the rate of 12 per cent., 30,000/; to redaction of bank premises, 
3,500/, leaving 9,488/ to be carried forward. The reserve 
remains at 230,000/. 

Chartered Bank of India, Australia, and China,—The directors 
recommend a dividend at the rate of 6 per cent. per annum 
(free of income-tax), and that 40,0001 be added to reserve, 
which will then amount to 150,000/. The dividend for the 
whole year 1877 is the same as for the year 1876. 

Union Bank of Scotland—A branch was opened at 62 Cornhill, 
on the 28th inst., under the management of Mr J. A. Fradgley, 
lately of the Discount Department of the Bank of England. 

ASSURANCE COMPANIES. 
Law Reversionary Interest. — At the annual meeting, the 

report was adopted and a dividend at the rate of 6 per cent. 
per annum declared. 

Law Union Fire and Life.—In the fire department 6,042 new 
insurances were effected during the year ended 30th Novem- 
ber, yielding in new premiums 7,633/, and in the life depart- 
ment 294 policies were issued insuring 301,240/, and yielding 
in new premiums 10,752/. The assets of the company 
amount to 529,246/. A dividend of 18 per cent. on the paid-up 
capital has been declared. 

Lonaon Guarantee and Accident—At the meeting, it was 
reported that 2,271 policies were issued in 1877, producing | 
in new premiums 7,853/. The claims amounted to 6,555/, being | 
4 per cent. less than in the previous year. A dividend of 
6 per cent. was declared, and 3,000/ added t > reserve. 

London Guarantee and Accident.—The directors reported that 
2,271 policies were issued in 1877, producing in new premiums 
7,8521. The claims amounted to 6,554/, being 4 per cent. less 
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I dend of 2s 6d per share for the quarter ended 3lst December, 
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than in the previous year. A dividend cf 6 per cent., free of 
income tax, was declared, and 3,000/ added to the reserve. 

North British and Mercantile-—The results of the past year’s 
business are as follows :—The fire premiums amounted to 
908,014! net; the fire losses were 636,646/ net; the new life 
premiums for the year amounted to 32,049/, insuring 
1,003,580/ in 1,026 policies. In the annuity department 
sixty-five bonds were issued, for which the company received 
26,3302. A dividend has been recommended for the past year 

r share, or 28 per cent., 17s 6d of which has already 
been distributed. 

Professional Liye Assurance.—The official liquidators announce 
a final dividend of 5$din the pound, making with the pre- 
vious payments, 12s 53d in the pound. 

Scottish Commercial Insurance. — During the year ended 
December 31st the net fire premiums were 232,51, and 
losses 144,6i1/, which excludes 28,268/ belonging to the pre- 
vious year. In the life department policies were issued in- 
suring 116,855/, the premiums on which amounted to 3,699/, 
The total cash funds will now be 301,865/. 

MISCELLANEOUS COMPANIES. | 
Brazilian Street Railways. — The traffic for the year ended | 

3lst December showed a considerable reduction. There is a 
sum available of 3,730/, after writing off 1,00U/, the entire 
balance of the late Mr Rawlinson’s debt. After providing for | 
preference and debenture interest, a dividend is recommended | 
at the rate of 2} per cent., leaving 576/ to be carried forward. | 
The total receipts for the year were 19,655/, against 20,672/ in | 
1876, and the expenses 17,341/, as compared with 18,7271. 

British American Land.—The report for 1877 shows a balance | 
in hand amounting to 7,779/, and the directors recommend a | 
dividend of 1/ per share, leaving 2,182/ to be carried forward. | 
This is considered satisfactory. 

Canada Company.—The revaluation of the company’s lands | 
undisposed of on 3lst December, 1876, has been completed, | 
and the average value per acre has been estimated at 43s | 
currency. The sum of 3/ per share was divided as dividend in | 
1877, and a further sum of 4/ per share was returned to the | 
proprietors in repayment of the paid-up capital, which is now | 
reduced to l/ pershare. This the directors have decided to | 
retain by investing the proceeds of certain leased lands in | 
Consols or other Governmeut securities. 

David Lloyd and Company, Linuted.—Creditors are required 
by 30th April to forward their claims to Mr A. H. Gibson, of 
7 Waterloo street, Birmingham, one of the liquidators. 

Eastern Telegraph.—The company will pay an interim divi- 

and “ on the preference shares for the quarter ended the 31st 
rch. 

Eastern Extension Telegraph.—The company will pay for the 
three months ended 3lst December a dividend of 2s 6d per 
share, making, with previous payments, a distribution of 5 per 
cent. for 1877, and 30,905/ is carried to reserve. The dividend 
is the same as ior the year 1876, when 6,011/ was carried to 
reserve. 

Great Northern Telegraph.—The directors propose to pay a 
final dividend of 2s 9d per 10/ share (besides the 5 per cent. 
already paid), to carry forward 19,277/, and to add 30,5391 to 
reserve, which will then stand at &5,542/. 

Hamburg-Heligoland Telegraph.—The company have declared 
a dividend of 19s per share. 

Mauritius Land Credit and Agency.—At the meeting, a divi- 
dend of 4s per share was declared for the half-year ended 
3lst December, making, with the interim dividend of 3s 
declared last September, 174 per cent. forthe year. A sum of 
5,000! was carried to reserve. 
New London and Brazihan.—The directors have declared the 

usual interim dividend of 5s per share for the half year ended 
3lst January, being at the rate of 5 per cent. per annum. 

Royal Mail Steam Packet.—The directors recommend a divi- | 
dend of 1/ 10s per share for the half-year ended 3lst December | 
last, free of income tax. 

Share Investnient Trust.—During the half-year ended 15th : 
March the revenue amounted to 12,890/, inclusive of 1,394/ 
brought forward. After deducting 1,213/ for expenses, setting | 
aside 10,6241 to meet the payment of 2/, being balance of 
March, 1877, coupons, and placing 216/ to “sinking fund | 
account,” there remains 836/. : 

South Metropolitan Gas Light and Coke—During the half-year 
ended 3lst December, there was a moderate increase in the | 
consumption of gas, and coals have been eom paratively low in 
price, leaving a profit sufficient to pay a dividend of 11 per 

cent. To the insurance fund 1 per cent. is added, anda | 
balance is carried forward. The price of gas was reduced to 
3s per thousand feet at Christmas last. | 

estern Union Telegraph.—The net profits for the quarter 
ended 3lst March are estimated at $712,475, which, with 
$88,200 brought forward, leaves $800,675 available. _ After 

payment of bonded interest, sinking fund, &c., $662,675 are 

jeft, which allows of a dividend of 14 per cent., leaving $136,743 
to be carried over. | 

me a a ee 
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BANKERS’ PRICE CURRENT. 
AMERICAN STUOKS. 

&o. 
5 ; 

oie -_ Closing 

Dols, Name. 2 

Dividends Du | Baitise Fonps. ee Dividends |-~ i Dew Mame Closing a 

} Due. (= =e ing. Price. | 969736350\United States ssvsssereres 6%|1881 1064 7 
iy 6 wn & ...|3 per Cent. Consols.....-.-+++0+6| 94% O44 

ew ho ter Acveust. April 8......) B43 

Aprils Det. 6... 3 per Cent. Reduced ... 

202663100 Do 6/20 VOATS.cccccssscceses 6% 1885 104 

ew 1.75 June. San Domingo... 6%) 4 6 | 310622750) Do Do 1867, 371,346,350dol, 6%|1887/107. 7 
" Jan. Jul ° | June. Santa Fé. seseeeeeeeee 7 % 73 78 eee ded eeeeeee sosseeeee 5% 1881/1 

| April 8 Oct. 8... New 3 per Cent. verssenesrver| 834 934) Jane Dee. TY [oe lpardinion....ce © %| 87. 89 “an Do 1940 eadietiaiain eenemenie ioat st 
i Jan. & July 6... Do 34 —" envece Jan. 1894 — June Dec.| os. a) Spanish eeeeeeeeeeee : % x) a 2s 300000000 Do Funded, issd, at 103344% aoe 1024 3t 

| Jan. f duly anal Do 2 - severe Jan. 1894 7 eee a ae | ese Do eeccevecereseetes 2 3203000 Louisiana, Old ee eeeeeeceeesee 6% see = eee 

| Jan S July 5... Annuities .....cc00 Jam. 1880) .. + | yan July.) 14 June.; DoQuieks ekelvr Mt 5 x 495800 Do BOW . coccceccccse OT) cco | ce ace 
April 6 Oct. B...| BBO cocccsecore-coecee Apr. 2005, 6 Gh April Oct. 0.46 Juiy. Swedish Govern- 1000000 eee ee 

Feb. 4 Aug. 4.... Do (Red Sea Tel.) Aug. 1908) 17 173 ment, 1864 ... 44%) 99 101 
3000000 Do do eeeeereesccecee 8% 1876 42 62 

Mar. 11 Sept. 1] Excheq. Bills, June, 1,0001,3% 103 15sp Jan. Joly) 4) we | Do do, 1868... 5 %/201 105 
June Dec., oo eee Do 1878 seeeeeeee 43% 97 gy 

April Oct 1 *July | Turkish, 1854 seeeee : % 

Do do Fe eter eeeeeeee 6% oo 42 62 

June 11 Dee. 11, Do 100, 200!, and 500/, 3 % {10s lisp one M. ts SPSS R CC eee eee 5% 136 106 108 

Inp1an Govt. SECURITIES. 00001 _— usse' 
| oe eee 0 SOOO R SETH COR Oe eee Hee eeeee 5% | 1894 107 109 

Jan. F July 5 _ India Stock, 5 % eve July, 1880) 3} 4 April Oct.) «+ Do 1854 Egp. T. 5 % él 55 Guanes Do SCC O RSE e eee eteeeseeeetee 5% |1900 107 1¢c9 

| April 6 Oct Bure DO 4% ccvesesssves Oct. 1888/1204 1. + 1 “Dec. | et cunt ¢ %| 9 10 6199001) T)0 sesersessesserserserseesees 5% |1889|106 108 
Do Enfaced Paper, 4%...) 82 83° oom 2 | May.| Do 1862 cscccoe 6%) 7% Sh] 7435002) D0 ........csescrcceereseerees 6% 1801/1068 108 

| Feb. 28 ‘Aug. 31. DO dO 43 % seccseree -sovceeeee] 82 83 ca 2 May.) Do 1863 scocccsee 6 %| ove ove SPO FID | csc rencntsenbscnessessee +» 5% |1895/105 108 
| May 31 Nov.30. Do do 5§ % ...... May,1879/ &9 91 ~ 1S bio | DOS uw So ee wee Virginia SOCK ssccesscvsecee 5%| ove | 30 85 
| Junel Dec. 1...) Dodo 5 % Rupee Dbn..1877| ... ss a | 2.44 May. Do 1845 ssosseee 6 %| 8 9 on EDO cncevtscevenceonnsconnecess 8% | ww. | 30 35 
| Junel Dec.1...) Dodo dS & do 1882) .. +» | Feb, Aug. 1 *May Do Guaranteed.. 4% '102 104 eve Do New Funded ......... 6% |190§| 57 69 

| Feb. 16 Aug 16.) Do Deben., 4 %.. Aug.1878100 1 11) Mar. | Do 1869 .00.6% 7 8 | CurRENcY Bonbs, &. 
Mar. 31 Sept. 30} Bo Bonds, % 1,000%.....0. | 26 April Oct. 1 ‘July.| Do 1871 ss. 6%) ++ 1000000 | Albany and Susquehanna.. 7% 1906, 98 100 
Mar. 81 Sept 30) Modo 4%, under 1,000...) 25 - April Oct.) ... | «+ Do 1871 Egp. T. 44% 32 33 1759000 A.&G. W.1Mort.1,000 dols 7% 1902 23 26 
Feb. 16 Aug. 16] Do Debentures, 4 %, 1884...|100 11600000 Do 2 Mort. 1,000 dols ... 7% 1902) 9 11 

MISCELLANEOUS 
Do Treasury, A 9 %| 12 14 

wee Do B..-cccccscesees 

April Oct,not applied Do 1864 .. veensee @ %! 10$ 114 
Notg.—Dividenas on the before-mentioned stocas 

Payable in London. 
Jan: Apr J ly. Oct/Metrop.Brd of 'Wrks,3}% 80 % Stk.| 102 24 2000000' Do (California & Oregon | 

| _ division) 1stMt.GdBds 6% 1892 
2000000 Delaware & Hudson Canal 7% ... | 92 
25600000 Det. & Mil. 1 Mort. Bonds 7% 1876) 35 
1000000, Do 2 do 8% 1875, 108 

| 

12 14 
| poril & Oct.6...]Bk of Engind Sk,44 % last4yr) ... oi Pe DeC Seis 16 | a0nee - tae ig a tne Fa =~ | April Canadian Gov. 4% Bnds, 1903-8 — $1 | SopetOe eal a) eee re April l Oct. 1.../Can a iiieremmnaines 120 ve | ee ase Do B and C 9 % -- | DoCommit.ofBndnrs.Cts | 22 

ae * — 1677. 48 %| # | Mar.| D0 1873... 6 %| 7 8 8500000 Haltimore&Potmac(Main) 6% 1911| 84 
| April 1 Oct. 1,../Corptn o 4 n ’ 1870; 43% | ee am | 24 May. |Uruguay,Con.1871 6 %| 23 24 1600000; Do (Tunnel) ............... 6% 1911) 83 

sins > = on 44 %| poe. mee Jan. July. not applied eee evvcecece 4 3 a eee Pen.& N-¥.Cen-Rail —4 e 
oe ’ “e ss Jan. July,|none O seveceeee 20600000 Cen, o ersey Con.Mort. 1 

April 5 Oct. 6... . > ge + ** |May Nov.|notapplied) Do 1862 .. 6 %\ 12 13 y, > anes 
j - ore 

} 

2588500 Cen. Pacific of Calfornia.. 6% om 

FOREIGN STOCKS, BONDS, &o. oo eee |Argentine Hrd Dis 6 %| 40 43 

Jan, July. eee eee Aus. Sil. Rnts.exl0fi 6 %| 53 52 54 

May Nov.| ww. | «. | Do Paper dodo 5 % 51 | 78000000 Erie Shares, 100 dols ..... | .. | l 
Me Next | Jan. an eee | ese =| Belgian, 0x 25f 10. 24%! we one 8536900! Wo preference do ....00--- 7%! 1. | 24 

Divi dends x = Draw- |Closing | May Nov.) ... eco DO .ccocccoccccescose GE] cco vee 10000000. Do Convert. Bonds...... 7% 1904) 43 
5 Name. Pri s May Nov. | eee eee Do, 1874 see eneee 3 % eee 1700000 Galveston «& Harsbug, i Mt. 6%, lvll €2 

Due. SE ing. | Prices. |Quarterly.| ... |... |Frenchrentes,x26f 3 %| 70% 703| 29000000/Lllinois Cent.,100dols she, | 75 
Quarterly. eee ove Do do SOc ee eeeree 5 % 106} 6 

Jan. July 24 June, |Argentine, 1868... 6 %| 70 72 Jan. July| ... |*Dec. |Italian ex 26f ... 6 %| G8z 683 
y Aug.} DoP blicWorks 6% 59 61 

te > *Oct. et vos Oe | 23 24 

3000000 Lehigh Valley Con, Mort, 6% 1923 97 
14000000 Missouri, Kansas, & Texas, 

| lst Mort. Gold Bouds 7% 1904 42 
8000000! New York Central & Hudson 

River Mort. Bonds ... 7%} ... rg ae 
869428300! N. York Cen.. 100dois Shrs ae 

10950000 Oregon and California .. 7%|1890) = "- 
Do Francfort Committee oe | OO 

63709400 | Pennsylvna, 60 dols shares eos | 28% 295 
4970000} Do ist Mortgage ......... 6% |1880 103 105 
3000000} Do Con. Sink.Fund Mort. 6%/|1905 9:1 93 

32654376)| Phil, Reading 50 Gols shra. ee | 134 143 
3000000) Union Pacific Land Grant 

f ESSSRSSAES we SBN 
* The drawings are yearly in the case of stocks to 

which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-yearly. 

June Dec. : May. |Brazilian, 1852 ... 44% 
June Dec. 12% May. | D0 1858 sescscse 44% | see nee 
April Oct. 1 *Apr. Do 1869 eeeeereee 5 % | oe ooo 

June Dec. 1'* May. | Do 1860 ssc 46%) ** 
April Oct. 1°* ... D0 1863 seoeeseee 46%) > 
Mar. Sept. 1 | July. Do 1865 eeeeeeces 5 % | 

Feb. Aug., 1 | AU-| Do 1871 scree 5 % - . 
Jan, July.’ sw. | AUS-| Do 1875 sss... 6 % 3 68 
Jan. July) 4 July. |Buenos Ayres... 6% 

COLONIAL GOVERNMENT SECURITIES’ 

Jan. Jul July. | Do 1857 soe 8 %| » --: | Autho- Closing lst Mortgage Bonds... 7% |1889 103 105 
April Oct. ‘ July.| Do 1870 ......00+ 6 %) ~ 64 | rised “as Name. Prices. 27237000) Union Pacific Rail., 1 Mort. 6% |1898/106 108 
April Oct. 1 July. on 1873 on Oi 64 | Issue. MOS I eer 

; ’ ar. oe 

wed _ “y | Mar. Do 1858 4%: -- | 150000 Jan & July British Columbia, Sep 6% 110 111 ene sous aioe io sid 95 96 
Jan. July 2 APIs | Do 1866 serve 7 % 1102 104 ww. = Jan & July|Canada, 1878-80 «..0. 6% AOL 205 1100000! D On. Bore. os = oa ieaen 33 40 

Jan, July 3 FAN. | Do 1867 crscseon 6 x OF 110 |. Jan & July] Do 1881-4 ....cewne-s. 6% {105 109 | 4100000] Do Lonsed Lines Trust 7 jt903| 2 90 
Jan. July 2 Mays | Do 1870 sess 5 %| S6 85 | 4734580 Jan & July] Do 1885 ....cccssserese 5% 103 304 900000 Baltim 7 ead Gio. enoneces oh 1895 206 : 
Mar Bept. 2 Suly.| Do 1873 ccoccceee 6 % | 84 86 | 1025752 Jen&July| Do Inserbed Stock. 5% 103 04 D ore an Oveveeeees 8 Htooe| lod 6 
Mar. Sept. 3 | JUly.| D0 1875 sscsssese 5 % S& 86 |1138152 Ap] & Oct} Do Domin. of, 1903 5% 106 108 3000000 a ey cere onl 1910) 105 7 
Feb. am =A Aug. ‘Chinese, 1874-6 . 9% 100 102 5483700 May & Nov Do 1904-65-68 >. noses 4% 3 04 2000000 c OD aeeveesesceece seeeeeeeeeres ay 1900! 26 30 

Feb. Are! .‘ -~ | Dole7?, Scrip... 8 9, 100 102 |1843600 May &Nov| Do 1904-6 Ins, Stk. 4%| 93 94 700000 a and Wiscsass 4 sitesi 6 
April Oct. 74 | APT. |Columbian ...... wwe 6 % wee «+ Apl & Oct! Capeof G.H,1890-1900 6% 114 118 900000/Chicago & Alton Stl.Con.Mt. 6% 

: Do 18 73. coal 44% 41 43 we Apl & Oct Do = 1880-90... 6%! «+ ses 3576000|Chicago &Pudacah,1 Mort. 7% |1902| «+ ss 
oa 3 Apr. |Costa Rica........6%| 9 22 » Jan &July Do 1891 ssc. 6% {113 215 | 10000000) Erie Convertible Bonds ... 6%|1875) 98 100 
ce (1  Mar.| Do 1872 2.0.0. 7 % 4 6 | 219700 Apl & Oct Do = 1900 ...... 5% |109 11: ove Deo Consol. Morigage ... 7%/|1920) 90 92 

Mar. "Bept. 2 *Jan. Danubian, 1864... 7 % 81 85 3000000 DO BeGORES ccc coccneccesess o 7% 1894) «.. ove 3845000 Apr & Oct Do essereseese 4% | 98h 294 
103 Jan. July sas *Dec. | Do 1867 ...--... 8 %| ®1 94 | 260000 May & Nov Ceylon, 1878 ......+.006. 6% | 101 400000} Gilman, Clinton, & Spring. 7%| 1900) «++ +. 

es |Ecuador,NewCon. 1 % 6 7 | 360000May&Nov, Do. 1882 & 1883... 6%| 108 800000|Lilinois & St Louis bridge 

i mes ove DoPrv La Wrnt. s+ ss | 400000 May &Nov. Do ssiaialiteeiisieids ‘ail lst Mortgage........000. 7% | 1900 = - 
April. ” Oct. rt 97 Aug. | Egyptian, 1864 ... 7 % 70 75 | 390000 Jan & July Mauritius, 1878... 400000| Do 2nd Mortgage .,....... 7% | «+ 

ove 0 fid Dt. 25 28. 

te Tes Deon oh Pi do 523 62} 
Jan. July, 24 June. | Entre-Rios ......00. 7 % 73 78 

| eee Greek, 1824-26, ex 

Coupons ...... 6 % 
eee - ose Do Coupons eee 

a8 “Dec. | Honduras .........10 % 
*Dec. | Do 1870 ....0002.10 % 

April “Oct. 12 *July.| Hungarian ........ 6 % 
an, July. 1 i *Oct. | Do 1873 .......0 6 

June Dec. ..,  «* Do 1873, Trsury. 6 % 
Feb, Aug. ... «+ Do 1874, do 6 % 
Jan. July *Dec, |Italian, Mar. Ry. 6 % 
April Oct. oe *Jan. Do 1865 eeeeeeees 6 104 

Feb, Ang. ... "May. |Japer — scecoceseee ® % {408 110 
Jan. July. 2 “Apr. | Dodsessessesseerveee 7 %|103 105 

eee eee eee Liberian ee eeeeeerees 7 % oe 6a 

160000 May&Nov' Do 1882.00. 
400000 Feb& Aug) Do 1895-06 
100000 May &Nov Do ocnees 

69C00 May &Nov Do SO eC eee eee Hee eee 

137000 May a Nov Do 200 eee C0 eee eer eeeeee 5% 105 107 

700000 Mar &Sept Do oo envecvcesccceh%| 95 96 
166000 Jan & July New Brunswick ...... 6%\210 112 

6031600 Jan& July N.S. Wales, 1888-1902 §6%|108 110 

1000000 Jan&July) Do tiaaa to voy 5% {104 106 
1961500 Jar&July, Do do 1903-6 ......... 4%| 99 100 
93100 Jan & July’ New Zealand, 1891 ... 6% j}il2 115 
488000 Jan & July’ Do 1914,... 6%} 103 1vd 

7153100 Quarterly* Do Consol. 6%'103 206 
201500 Mar & Sept Do 1891... 6% i12 114 
320900 Jne & Dec’ Do 1891... 6% 114 226 

1000000) Lllinois C. Redemp. \.ort. 5%) Leu- #9 101 
1090000|Lehigh Valley Con. Mort. 6%) ... 100 102 
600000) Louisville and Nashville.. $%|100<} 91 03 
700000|Memphis & Ohio, 1 Mory 4% |190i/102 104 
800090|Milwaukee&St Paul,l Mort 7% |jvv.|103 105 
600000|N. Cen. Rail, (on, Mort..... 6% |10.| 80 
669800) Panama Geneial Mortgage 7% | 187/110 112 
240000 Paris and Decatur teense ee 7% lBvs 20 30 

ae Pennsylvania Gen, Mort... 6% |lgjlC6 7 
Do Von.Sink.Fund Mort, 6% 19¥.| 914 92% 

Philadelphia & Erie, lst 
40C000 Mort., (gua. by Penn- 188]\101 103 

sylvania Kail. Co.) ... 
10000¢} Lo with option to be pd 

in Philadelphia........, eee |101 103 
sie Do General Mortgage.., 6%|1920| 84 86 

~ co ~ — - ra 

ae 

ESEESFuww 
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¢ te 

2000000 Phil. & Read. Gen. Con, Mi. 6% |191] - 7 
‘n’ } eee Mexican sreeereeoeee 3 ; 7% i. ’ | 2000000, Do Improvement Mort... 6% 1897 ° = Ee = Ppa oS ah. 8 $1600 Apl & Oct) Do srieatees e%| om | Do General Mortgage... 6%! ... | 62 54 

May Nov.) @ |Norwegian ......... 44% ¥ ¥5 | 6000000 Feb & Aug Do 6/30 1879-1904...44% | 96} 874 1100000 Sth ie Abene aie 6 |... - 4 
af 1S | cco | PAFAZUAY cccccccee 8 % © |1250000 Jan & July Do 6/30 1881-1906... 5% 1014 1025 600000 U.Pacific mahabdge 8% | 1896 10 
me. 8 | ae | DO 1872 secre 8%) * 6 | 226000 Jan& July|Nova Scotia, 1886...... 6% 109 111 S0080 | United Mi. SensepeeAe. Sevens. 22 

|e | eee ie tarh ere S| Lit 134] cooonnl etapa ee tetas ee ee ee eee ebeaasaaal Te coaeaas tae ans speseeees ay & Nov Quebec (Provinee of). 5% 100 lvl |* Issued 2.7/1 GU0lmresery or exc 
Janj daly n’ne| ... | Portuguese, 63-77 3 %| 60 51 | 960000) May & Nov esee aieeunaninnde . 5% 100 101 nT 
Mar. Sept. .. +» + | hussian 1822,£6t1 5%) 70 73 | 1850200 Jan & July| Queensland, 1882-6... 6% 207 109 BANKS 
Jan. July 2 Oct. Do 1860 eeeeeeeee 43%) 73 76 1508060 Jan& duly, Do 1891-4... 6% 116 117 e 

June Dec. 1g *Mar | Do 1860 ......0 $$%) < ++ 12961700 Jan & July) Do = 1913-15.. 4% 934 Oty Last 
May Nov. 1¢ |. Do 1859 «00... 8 % 56 60 | 299500 Jan & July S. Australian, 1881-90 6% ... Autho-| Annual 2 . | closing 
May Nov. .. | so Do 1862 wee 5% 7% 75 | 410200 Jan& July, De 1861-1900 6% 115 119 | rised | Divi- Name. = | = | prices. 
April Oct! 1 /*Jan.| Do “vba tent ® % 78 80 | 778600 Jan&July Do 1901-18 6% 118 122 | Issue.| dend, 2 | & 

. 1864, 1004 240000 Jan @ July| Do 1911-20 6% 168 110 | —— |§ ——— ae ee an 
| April Oct. 1 [*Jan. | Dodo, 64/ 168... 6 %) -  |2812000)Jan & July! Do 1894-99 4% 95) ¥6,| 10000] 54 % |Agra, Limited, A ...| 10 | Lo | 114 12. 
| April Oct. 1 |*July | Do Ang.-Dutch, oo 100000 May& Nov, Straits Settlemnts Gov.44% 101. 102°| 8000] 6 % |Alliance, ted...) 26 | 10 | il 
i as | _ 1866, 1004...... 6 %) 78 80 | 102500 Jan & July | Taswanian, 189F noes 6% 116 118 | 100K) ... jAng lan we...) 20] 2] 7 

April Oct. 1 |*July | Do do, Sai 168... 6%)... - | 552800\ Jang July Do 1893 to 1901...... 8% 116 118 | 2097] 10 % |Anglo-Calif « | co} log Lit 
| May Ni ¢,/-098)/*Aug | | Do (Niclas. Rail.) 4 %/ 65 63 | 850000) Jan & July Victoria, 1891.....00..  $% 115 117 se wv] w] @ 20 | Feb. Aug.) *088)*Feb. | Do 1870 scssrrece 56 % 47 79 |7000000/Apl & Oct! Do  1883-6......... 5% |i10 113 | 600K] 4% Anglo-Foreign, Lim wy 8 

Mar. Sept. *905)*Feb. | Do 1871 sss 6%] 72 74 | 2197000\Jan&July; Do 1894............ 5% lu8 109 | 400] ... Hungarian .. | 38% | April Oct. 095) *Apr. Do 1872 ss... 5 %| 74 76 | 4500000\Jan& July} Do 1899-1901 .. . 4%| 953 6 | 1600] 54% lo-Italian, 66,1} « | \ by 
June Dec -098 *Dec, | Do 1873 ...0..0. 6%) 74 7260 —— oo 749 lo-Peruvian, L.. | 4 oo eee April Oct. 098) *Apr.! Do 1876 sree $%| 63 70 | * January, April, July, October, 3000 | 124 %| Bank of Australasi: | al 82 
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BANKS—Conttnued. 
Last 7 ; 

Autho- Annual £ Closing 
rised | Divi- Name. 313 | prices 
Issue. dend, @ im | 
eee | i teal SS —_—_—S=——O- 

12500 7 % |Bank of B.Columbia, 20 20 | 214 224 
125600 7% | Do New,iss.at2p 20 10) 9} 10} 
100000 6 % int.'BkofConstantinople 10 6, 2$ 3% 

eee 1 % Bank of Ireland eeeeee 100 | 0 we 

... |Bank of Roumania...| 20 | 8 | 5 bf 
12 & (Bak of Vie elas lanl 49 

20000, 12 % =(Bnk of Victoria,Aus. 50 | 25 47 49 
7 15 % Bank of N. Zealand, 10 10 284 29% 

63 % [British N. American 60 | 560 | 56 68 
8 % \CentralcfLondon,L 10, 6 9 9% 

64 % Chartered of India| \ 
Australia,& China| 20 20 | 22} 234 

80000 |\Chart.Merc. of India,’ 
London,and China 25 | 25 | 28) 294 

60000 g % Ci ty a cal 20 | 10 164 163 

20000, 13 % (Colonial coccenaosoern| 10D | 30, 58 
80000... Com. Bnk.ofAlex.L. 6, 3! 2§ 2 

10 % |Consolidated, Lim.... 10) 4. 7$ 7 
20900) 4% Delhiand London. L, 26 | il on. oo 

10 % |English Bank of Rio 
de Janeiro, Lim...) 20 | 10 | 11} 123 

80000} 8 % English, Scottish, &| 
Australian Chart... 20 | 20 

a ‘ths [Frances tian ... = - = 
0000 % Hongkng anghai| 283 

46000 © Toperial, Limited... 60 | 15 | 17 18 
854376)... Imperial Ottoman y.| 20 10 3% 3% 
6000 8 % Ionian POPES EH eee He ee 26 25 | 21 23 

6000, 8% | Do New ceccoceeeee) 25 | 10 7 
100000} 2% Land MortgageBank 

| of India, Limited. 20) 6 | 14 12 
5000007 % | Do’ %Debentures 

1964, for 30 yrs..100 100 | 99 101 
50900; ... |Lond. Bk of Mexico 

& Sth America,L. 10/ 5 _ 4h 
60000; 8 % Lond. Chart. of Aus. 20_ 20 28 
75000) 16 % |London and County 60 | 20 | 24 634 
40000, 74 % |LondonkHanseaticI 20. ” 6i 7 
80000; 16 % ‘London Joint Stock. 60 | 15 | 46% 47% 
80000, 12 % London and Provin- 

cial, Limited ...... 10 | 6 | 12 12} 
6000 5% Lond. & R Plate, L. 100 | 40 | 40 42 

40000 5 % ' Do New eeeeee Yesee | 10 103 103 

60000, 8 % London & San Fran- 
cisco, Limited... 10 10 | 123 13} 

10000 8 % |Lond.&S. Western,L 100 20 | 27% 28} 
190000; 14 % |Lond.& Westminster 100 | 20 | 62 64 
49960 ... |Mereantile Bank of ; 

the River Plate, L. 20 | 20; 12 2 
16000} 10 % |Merchant, Limited... 100 | 26 | 333 344 
9015, 8 % |Metropolitan, A...... 10} 10| 72 8} 
0016) one ; | ee nemceel ae 1 ae 8 
11970}... Do New Accccovccosee) 10 | 13] 1% 1d 
15000! 8 % | Midland, Limited ... 100 | 20 | 25 26 
50000! 12 & National .......0.... 50 30 | 72 i4 

187500/123 % National of Australas 6 | 4) 8 9 
30000 7 % | ‘National of Lrpoo!,B 25 | 16 | wo 

100000, 6 % 'Nat.of N. Zealand,L. 10 34) 33 4 
200 21% Natlonalt’rov. ofEng., 60 | 21 | 92 94 
105655) 2: % esnsunvitepnpaseonelt a0 4°98 | & -.46 
45000, 6 % |New London &Brazi | | 

lian, Limited... 20 10) 9} 10 
50000|174 % |New South Wales...) 20 20 59 61 
5000@) 4: %, |North-Eastern, Lim. 20' 6 65 6 
60000, 8 % | North-Western ecccce| 20 | 79) coe cee 
60000} 10 % (Orienta! Bank Cor-| 

TQMtEO  ccccsccce 2 | 42h 434 
0000} 15 ¥% |Prov.nciaioflreiand 100 | 25 75 77 
4000) 15 % Do New ccccocecssee) 10 | 10 | 30 32 

30000| 12 % (Standard of British 
8. Africa, Lim... 100 | 25 38% 394 

10060; ... DoNew 9,146shares 100 | 25 37 38 
60000) 16 % |Union of Australia.... 25 25 61 63 
8082) .. Do 251 Sep, Iss at3sZ 25 | 30 32% 33) 

90000 133 "% Union of London ... 60 164 41 5 

___ TELEGRAPH OUMPANIES. 

azie| E | pata oe 
Issue. é eid. Name. Prices. 

(o> | eee 

3049840 Stock| 100 Anglo-American, Lim...) 61 614 
1975080 Stock) 100 Do Pref {Def.nodiv.) | 87} 88} 
1975080 Stock} 100 Do Def. (till Pfgets6 34 35 

90000' 10 | 10 Brazilian Submarine, L.| 63 6} 
16000 10 all ‘Cuba, Limited sereees lene: 93 10 

13000 10 8 | Direct Spanish ...c.ccc-.| 12 23 
65000! 20 20 ‘Direct U. 8. Cable, Lim.. 123 133 

869700! 10 i0 = Eastern, Limited .....00. 7% «67% 
2320001, ini ap Do6 % Debentures .,./108 110 

190760, 10) all Eastern Exten.Australa- 
sian and China,Lim} 7} 7% 

Globe Telegraph & Trust} 5 &3 
Do 6 % Preference.....| 10} 104 

Great Northern sete eeeeeees 7% 7 

|Indo-European, Limited} 19 20 
nen Exten.,L} 23 23 

Do 8 % Preference......, 9} 93 
Reuter s, Limited ......... | 9 10} 
Submarine CCCP OCR eee eee ee - 230 

SPO DOERR coccndisnneedies 23 
West India & Panama, L 24 23 
Do 6 % Ist Preference 94 
Do 6 % 2nd Preference ° 94 

Western & Brazilian, L.. 43 44 
Western Union of U.5§., 
__ 7 % 1st Mort. Bonds 113 115 

DOCKS. 

Closing 
Prices. 

100 |East and West India ...... 123 125 
SOOO e eRe eeeeraneerreneeeEees 102 105 

THE ECONOMIST. 
INSURANCE OOMPANIES. 

Autno-| LstYr’s 
rised Dividnd a|3 F Closing kh 
Issue. Pr. Shr. Name. Prices. 
—— a Ll Ann, 

t 
|£ 8 j Divi- 

60000, 1 2 0 Alance Brit. & For. 100) 11 | 204 303 dens. 
; see Mari TO seecceses ,100 } 

24000 0 18 0 Atlas Fire and Life... 69 6 17 17} 6 | Boxps, Loaxs, 
3000 *1 10 0 Argus Life .....-/100 25 234 2 com Harb 
60000 1 0 0 Brit.& For.Marine,L. 29 | 4 16% 164) > alae 
20000, . 4 siChareh of Bagiend. 60; 2 4 a 5s 1 
6000 *0 10 0 Cler. Med.& Gen. 100 | 10 27 ” | 

50000| 0 15 0 Commercial Union..., 60 | 5 19% 3 xd fd of Auckland 6 %. asl 100 | all 103 
4000'°4 0 0\County Fire.ssvesee-'100 | 80 | 95 105 | 8 & Gitt oF pantie on Dae 199% : 

| ty of Dunedin 6% Deb. 1925106 all 107 109 6160) 1 16 0 Crown Life +. sere) 60 | 384 36 38.) FO it 
| i y of Lond. 1st Pf{(Ontario)Dv 100 all 100 102 50000,°0 6 O Eagle Life vs... 60) 5 | St 68 & o City of Montreal 6% Sterling. 100 all 102 104 10000| 0 14 0 Equity and Law Life1o9 6 «(13 14 5% Bo 1974. 100 | all 103 104 

20000 0 6 0 Eng.&Scott. Law Life’ 50 | 3} 6} 7 ete eeeee Pe eee eee ee eeeeee i U6 

6 % City of Ottawa 6 % Sterling. 100 all 104 1 10000 © 8 0 General Fire & Life.. soo | 6| 7 8! oe! the redsomable 1208 100. all 164 106 
25000, 0 4 0 Globe Marine, Lim.. 99 | 4) 3% 32 4 % Do é 1904............160 | all 104 168 
20000, 3 15 0 Guardian Fire&Life yoo | 60 75 77 | ga Do do 1896 Scrio....'300 | all 104 106 
30000)... |Home&Col.MarineL.| 59 | 5 4 1) § a city of Providence 5% C).Bds. Stk all 100 102 
7600 *1 00. Imperial Life .....02100 | 10 | 23 24 | |163. 105 | | | | _ Fund, sterling, Class C ..... 100 [100 | 

19489) 7 10 OIndemnity Marine...1199 | 60 | 98 10L, | @ 9) Do 1873 ..sso-c.convceseoneeenenve} 100 (200 |108 206 
50000 01 10 0\ Law Fire seeeeeeceeeeees 100 } 9} 93 6 % | Do Redeemable 1905 Scrip... 100 all (103 105 

10000/*4 6 ehaw Lif0 soseeeeeeeeeee100 100 128.121 | g & City of Toronto 6% Stl. Db.1307 129 | all 108 110 
100009 0 6 OjLancashire F. and L.| 99 | 3 | 74 6 %, Do Waterwork Deben., 1906 100 | all 108 110 20009) 0 12 0 Legal & General Life| 2° 60| 8/1812 | § 4) Do St. Con. Dedentures 1896 109 all 106 103 
87504, 0 14 O Liverpool, London, & | 7 % Egypt 7% Viceroy Mort.Loan ali | 62 65 

Globe Fire&Life 20 2 | 153 163 9% > Do% Guar. by Egypt Gov. 100 | ali | 65 70 

40626, 1 90) Do (i annuities)... |. |... | 21 22 | 7%! Do7% Khedive Mort. Loan 199 | all | + «+ 
85862) 3 0 © London Ass.F.L.&M.| 95 | 124 68 6 | 53 4 ‘Foreign and Colonial Govern- 
40000 eee Lond. & Lancas.Fire 25 3 5 5} | ment Trust 6 % Bonds i 100 eli 64 69 

10000| 0 1 2\Lond. & Lancas. Life) 19 | 13) 14 18) gq) D0 5% ccscmsescseseessersereeeee 100 all 50 65 
20000, © 6 0'Lond. & Provin. Law! 69 | é BE 6 | 5b %) D0 %, 1871 sccececcerseeeeess'JO0 | all 55 60 
50000, 0 6 0 Lond.&Prov.Marine! 99 | 2) 3% 33! @ a New York City 6% (Ex.40).. ..... 110 112 
10000) 2 10 O Marine crecccrrseesseeeee 100 18 | 84 86 | 6 %& StLouis City 6%, red. 1893-4-5 290 all 108 110 
50000 0 6 0 Maritime, Limited... 10 2| 5t 58) 3 4 \share Investment Trust, Pref. 199 100. 55 62 
50000; _... |Merchants’Marine, 2!) & 2) 6 % Spanish 6 % National Lands ry 
40000, 2 2 6\N. Brit. & Mer. F.&L. - } 6. 424 433 } Mortgage Certificates Scp 2000 all | 77 79 

30000 *1 0 0 Northern Fire & Life jo9 | 5 | 37¢ 384) @ % Submarine Cables Trust ...... Cert 100 88 92 
40000 0 7 6 Ocean Marine .c.csees. 25 5 | 7% 8 ” % Tobacco 6% Loan, guaranteed 

1691251 *4 0 O Pelican Life... | 4. | 82 | 51 53 by Italian Grvament wo. Stk. all 100 102 
6722 21 0 OPheonix Fire sro) .., | .. 906 315 | @ gy, United States 6 % Sterling ...100 all #8 100 
2500'*1 5 0|Provident Life ...... nee | 10 | 30 32 Coat, Corrga, Lrox, | 

200000, 0 3 0 Queen Fire and Life. 39/1 | 3% 3] |. Centra! Swedish Iron&Stee,L 10 10/ 1 2 
200000 0 8 O Rock Life......cccccccee, ” | 107) 8t ot ve |Gbbw Vale Stl, Iron, & Coal,L 32 29 7 9 
6392207 20 0 0 Ry!. Exchnge FLEM stk i099 400 410 | ||) (faglish & Austral.Copper,L. 3 2% 1b 28 
100000 0 18 O Ryl.InsuranceF.&L. 99 3 193 20 | |°. |Nantyglo and Blaina I[ron- 
10000 *3 10 0 Standard Life. se -eeeene| 50 | 13 ‘ 76 77 | works “ Preferred,” Lim. 100 all 16 20 

4800 *9 00 Sun Fire re ot 460 |Rhymney bcacbemnstesniien ° 50 sll i6 18 

4500 *2 14.0 Do Lifeseersrseseen|100 | io | 75 80 5 | eee 11a | 5 oe 
inal © 12 0| Thames and Mersey . % Tharsis Sulphur and Copper... 10 1 225 23% 

Marine, Limited...|} 20 | 3} 8} 33|" COMMERCIAL, FINANCIAL, AND 
1600 18 0 0 Union Fire and Life. 200 | 20 |33¢ 340 INDUSTRIAL. 

41200| 0 10 0/Union Marine, Lim...) 59 | § a 9 | 123 % ‘Australian Mortgage Land & a ae 
6000 2.15 0 Universal Life .../100 | 11 40 | Finance, Limited ........0. 256 5: iy 123 

50000 O 10 0 Universal Marine, L/ 90! 6 “2 10} 14 % City Oftices, Limiited ore.rcecoeee 50 | a 3 st a are i ecm i 6 % City of Lon. Real Property,L. 26 : ee __* Periodical e cash cues in addition. a: a Colonial, Limited ........0.... 50 » o a 

% Credit, Limited, A Shares...... mo LF ee 
GAS Hf % Credit Foncier of Mauritius,L. 60 10 45% 498 

Autno-; 2 | 6; % English and Foreign Credit... 16 9 ss. = 
rised; § | Closing |113°7¢ Fore Street Warehouse, Lim. 20 34 243 = 
Issue. | a Paid. Name. Prices. | 143 % Foster, Porier,andCo,,Limited 15 10¢ “U8 44% 

_-— —_-_-—-—— 5 % General ( redit & Discount,L. 10 44 oe 6% 
40000 6 all Bombay, Limited ........ 62 7 «. Lidia Rubber, Gutta Percha, ~~ 
10006) 6 4 | D0 d0 New.rsccccccoe 5 5f @ Telegraph Works, Lim... 60 50 24% = 

650000! Stck. 100 (Commercial .........ce00« 193 197 ... International Finan.Soc.,Lim sf 32 44 
20000! 20 | all (Continental Union,Lim.) 18$ 194 | 6 int. John Brown and Co., Limited 100 70 ** 30 
20000; 20 | 14 | Do New, 1869-72 ......| 13 14 10 % Liebig's Extractof Meat, Lim. 30 al! 25 
10000, 20 | all | Do? % preference .., 24 26 «+ London Financial Asso. Lim. 50 30 “| “2 
23406 10 all |European, Limited seecee| 164 17% |13 % Mauritius Land, Credit, &.. 10 2 2 8 

12000, 10 | 74) Do New seeeneenenseettnne, ry 13¢ | 6 int. Milner’s Safe, Limited............ w | 10; 78 SF 
35406, 10 | 6 | DO NOW ssecscsesscceesee 8$ | 10 % National Discount Com, Lim. 25 6 FS ys 

ac Aaa eae a — and eve 186 191 16 % New Zealand Loan, &e., Lim. 26 2% o 93 
1000001 Steck, 100 | DoB inciipeeneercsnensh 20 Om 11 % |New Zealand Trust & Loan, 26... 6 _°8 /** 
2000002 Stck,, 100 | Do «(204 208 20 % Telegraph Coust. & Main., L. 12° a! a“ “2 
3000001 Stck. 100 Do D.... . 204 208 20 % Trust & Agency of Austri.,L. 1 ] on St 
1650002 Stek.! 100 | DoE. - 204 208 | 10 % Trust & Loan Co, of Janada 20 6 ff OF 
300001 Steck.) 196 | De F... ee 101 104 74 % United Discount Corper, Lim. 16 $8 
600001 Steck.) 100 Be O cian ae peibdeuheenenie 140 = LAND, SHIPPING, &C. Se ca 

'Stck. 100 DO Bh vvscsicccscinitotimennsattee a |18,°% Australian Agricultural... ..... 26 214 = om 
6000' 10 10 |Hong Kong and China...| 1s 20 1 p.6. British American Land... .... 384 354 90 95 
56000 60 434 |Imperial Cortinental ...; 85 90 2 prsh Canada Company wee. cerocooe LOG ii 10 203 

500001 Stck.| 100 |LOMdON seececesesevsenereee 190 195 |... |HUdwOn'S BAY ssnsserecevereceeeee 17 all "6h 08 
{600002 Steck. al! Do Ist Preference . sevens 130 140 5 int.' Land Securities, Limiteu . mua. © by, 4 
26000 20 20 Monte Video, Limited...) 17} 7 . |Natal Land & Colon. Co., Lim. 10 | all a 3 
30000} 6& | all Oriental, Limited socscceee| 7 we (North Britivh Australasian, L, Stk. 100 $y 
30000) | 2% | Do NeW cccessss saad a a 10 % Utage & Southiand Invest. 5 1 20° os 
10000, 10 | 10 | Para, Limited...............| 4$ 5$ | 4g % Peel River Land & Mineral, L. Stk. 100 140 195 

42600 100 | 100 \People’s Gaslight & Coke! 12 % Scottish Australian Invest.,L. Stk. 100 [*") “4 
| ! of Chicago, Ist Mort.! 85 90 8 % South Australian Land os... 6 all ‘8h ink 

6000007 100 100 Do 2nd Mortgage \Van Diemen’s Land .....s0cc00 30 04 04 lig 
27000, 20 All |PHEMIZ ...cccccccorcsssscees 383 394 6 %|Amazon Steam Navigaticn, L. 20 es at 

.44000/ stock’ 100 D0 00 sessecoccsccccssersees 203 106 5 * rilish Ship OWDETE seecseeseeee wt 7 2 
3600001 Stock| 70 DO icistidicitiinsiitnm eee Tit %, |General Steam Navigation ... 16 15 7) 45 

36000, 20 all) |Rio de Janeiro, Limited 3G 32 \Merchant Shipping, Limited.. 50 = 73 8 
4000 60 al] |South Metropolitan evveee/ 108 111 5 4 Nat ional Sieam Ship, Limitec 10 Sr 1 40 
4000. 124 all OD veccccceesercevessccccsoecs 25 27 | *: % | Veninsular & Vriental Steam 50 a 3 i4 

20000! 124 | 114 | Dossccsersessecssecveecseeeee| 25 26 | 4. %| Do NOW 1867 csvecsossssorenne co | 40 | 6% 
16000 10 all |Surrey Consumers......... | 184 193 33} %/Royal Mail Steam eesrevssene-ees LOO yi aa 38 

10000 10 8 DOsssrersereeeerrerrerrereee. 16 16 | lu % Union Stemi Sbip, Limited. 2” 62 60 
ne ee eae 35°77 "7 Assam sereeeeesee eee soeeereerere 53 63 

INDIAN RAILWAY DEBENTURES. % % British Lodian, Lisnivedscesce-e. = - ‘gh 22 

erences tae asessasaeaptieannmetataaes ; 7% Darjeeling, Limited «+++ © all | 214 228 
Debden. Closing "77 |Lebong, Limited -...-0+-+ sosseree| 10 | a % 3e 
Capital. Name. Prices. Upper Assam Limited .++-+0.0. 10 | all 4 St 

& ‘s Anglo-Argentine Tramways,L. 6 5 15 268 
200000/ Bombay, Baroda,andC.India4 % 99 101 | ¢ % |kainburgb svsossvsssnssssserncnser, 10 10) 18 E28 
96400 East Ind dian OO “eeeereeseenesee sone o- oo 4 % | London, Limited. a an 10 j = re 17% 
183460 Do PAP OROOOR ETFO Tee reeEeETees SFOER 45% see ose sy % [North Metropolitan eee a - a9 64 

1000000 ———— 42%. on 1 % | Cry sta! Paiace, A csccccceceseess Str. 100 . 3 

PONE | DUR ear ppsebvdbebecdnecessbanseiins a a DO B .sees0e papncamennuqensetnenees Stk. 109 5 0 
BORCDOG! DO vescer es. coccerecesee ccccevees we £B% ees 7 % D0 Preterence «r++ essseess| Sth, 100 a 38 

62650| astern Bengal... seco 4% = oo | 6% Do 6 % Perpetual Debentrs Stk. 100 114 12 
409700 Do POOR EC EH cere er eee nec eee coocsntney © % | oe 610/10 Italian Irrigation 6% Bonds 100 9 i one 524 

ae. 4 % - wee 10°76 Lion Brewery, BOB ccccccece 26 | 20 3 ot 

600000] DO srevesrrsscercecesee 4%! 98 Oi | 13 ¢ Lon. General Omnibus Co., L, Stk 100 |: - National Safe Deposit, Lim....) le } 10; 38 33 
| a aaa ** Native Guano, Limited....... all | 23 & 

bree. woe 4% 100 108 | “= |New Sombrero Phosphate, L.. eal; 7 7% 1600000 East Indian Irredeemabie...... 44% 108 110 <0 — no-Geane, Limited...... 7iall| 8 9 
2701450 Great Indian Peninsula......... 4 % 100 102 | 10imt. er an JaneteoOny Imre a 35 | all | 305 81 
384700 Oude and Robilkund ............ 4 % 93 100 &* Tiened SRAGOD ccmmmcennee! 0 Gan. aan 
426000) South India, perpetual ........ 44% 108 110 | 5% % Suez 
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[Contrsvep FRoM Pace 373.) 

German Union Telegraph —The company have declared a 
further dividend of 12s 3d. 

MINES. 
Van Consols Lead and Barytes Mining, Limited—Messrs H. 

Wilson, of Bartholomew House, Bartholomew lane, E.C., and 
A. Murray, of Broadm vor Begelley, Pembrokeshire, have been 
appointed official liquidators. 

The Commercial Times. 
POST OFFICE ANNOUNCEMENTS. 

Table showing the despatch of mai's for the Australian Colonies and 
New Zealand for the second quarter of 1878 :— 

Date of Despa'ch. 
M—Morning. 
E—Evening. 

COLONIES. | Route. 

4 (M) Vicrorta, Sovrm Avustratia, Western Avs- 
| TRALIA, and TasMAaNIA: also Queensland, 
| New South Wales, and New Zealand, if 

April 

Southampton 

addressed “ vid Melbourne ” ...............008 
Oe) i eae ee 
18 (M) QuEENSLAND: also Victoria, New South 

Wales, and Tasmania, if addressed “vid - Southampton> 
Brisbane" a ee ee 

25 (E) New Sovtm Wags and New ZEALAND: a'so 
Victoria, South Australia, Queensland, 
and Tasmania, if addressed “ vid San 

San Francisco 

Fee” acco ccncccdncncgnsstmnntnensereneeso | 
26 (E) QvuERNsLAND: adso Victoria, New South) | 

Wales, »nd Tasmania, if addressed “via> Brindisi 
Briedane” ..0..0...000.00 s.evenccess+ serescvescence) | 

2 (M) Vicrorta, Sourm AusteaLta, WestERN Avs- 
TRALIA, and Tasmania: also Queensland, 
New South Wales. and New Zealand, if 
addressed “ vid Melbourne ” 

BO CED) FB Ricencnsccnnmnnnesonewenese0ss sennccensectnseomesnanncee 
16 (M) QurENstaND: also Victoria New South 

Wales, and Tasmania, if addressed “ via > Southampton 
Brisbane” .....ccccccc.-sscccseses.cosessecveeseeses) | 

23 (E) New Sourn Waves and New Zearanp: also) | 
Victoria, South Australia, Queensland, and 

| Tasmania, if addressed “via San Fran- 
GET .nncakosn-covecsesubpstesrenentpeonestersavinenn J | 

24 (E) QuxeNstanD: also Victoria, New South) | 
Wales, and Tasmania, if addressed “ via > Brindisi 
Brishane™ ......020...000-00...c0esceseceeccce++es02) | 

30 (M) Victoria, Sovurm AusrRatia, WESTERN Avs- 
TRALIA and Taswania: also Queensland, 
New South Wales, and New Zealand, if 
addressed “ vid Melbourne ” .............008 eo 

2 a 
13 (M) QugtNsLAND: also Victoria, New South) 

W.les, and Tasmania, if addressed “ via'- 
Brisbane” sieaneehipsieliaanseebeibeenncoinkambany 

20 (E) New sovtm Wa ks and New ZeALanp: also 
Victoria, Soath Australia, Queensland, and [ |. 
Tasmania, if addressed va “San pant San Franciseo 
BEE ck ccebmesnbtonbicndév eesieiincessas 

2i (E) Queexsianp: also Victoria, New South 

May 

Southampton 

Ae eee eee eee es eeeee 

Brindisi 

‘San Francisco 

Southsmpton 

June 

Southampton 

Wales, and Tasman a, if addressed * vis | Brindisi 
 vsus nie -eecncentssica ewrbebversbdiesas 

— 27 (M) Victoria, SovTu AvsTRALIA, WESTERN AUs- 
TRALIA, and Tasmanra: a’so Queensland, (|. 
New South Wales, and New Zealand, if Southampton 

i addressed “ vid Melbourne” 

The entry of the Argentine Republic into the General Postal Union, 
| which was deferred in September last, is now definitely arranged to 
take place on the Ist April next, and the reduction of postage which 
was then only partially adopted, will, from the above date, be fully 
carried into effect. The following will bs the rates ‘of postage on 
prepaid correspondence addressed to, and on unpaid letters received 
from, the Argentine R public:—Paid letters, 6d per half-ounce ; post 
cards, 3d each; newspapers, 1d per 4 ounces; other printed papers, 

| legal and commercial documents and patterns, 2d per 2 ounces; unpaid 
letters, 9d per half-cunce. Letters, post cards, newspapers, legal and 
commercial documents, and patterns, addressed to the Argentine 
Republic may be registered, the registration fee being in all cases 2d, 
which in addition to the postage, must be prepaid. As no post cards 

_ bearing impressed stamps of the value of 3d have been issued, the 
| ordinary or the foreign post cards now in use must be employed when 
| it is desired to send a post card to the Argentine Republic, adhesive 
| stamps being affixed to the cards to make up the amount of postage 
| required, 
| in every respect to the conditions of transmission applicable to corres- 
| pondence addressed to countries of the Postal Union generally. 

Correspondence for the Argentine Republic will be subject 

MAILS ARRIVED. 

Latest DaTEs. 

| On March 24, from AUSTRALIA AND THE East, per Mirzapore—Aden, March 3; 
Bombay, Feb. 25; Calcutta, 22; Gibraltar, March 15; Malta, 14—Reccived also per 
Kent—Launce-ton, Jan. 28; Melbourne. Feb, 2. 

On March 24, from AUSTRALIA AaxD THE East, per China—Aden, March 11; 
Alexandria, 17; Batavia, Feb. 14; Bevrout, March 14; Bombay, 4; Calcutta, 1; 
Colombo, Feb. 28; Hong Kong, 14; Labuan, 15; Manila, 10; Penang, 22; Point 
de Galle, March 1; *ingapore, Feb. 20; Suez, March 16; Cairo, 16. 

' On March 24, from AUSTRALIA, per Stad Amsterdim—Adelaide, Feb. 12: Port 
Adelaide, 13; Hobart Town, 5; Launceston, 6; Meloourne, 9; Sydney, 6. 

24, from SovutTn ArFrica, per Dublin Castie—D’Urban, 
Pietermaritzburg, 18; Cape Town, 27; St Helena, Mach 6; 
Funchal, 18. 

Feb. 19; 

AVERAGES OF GRAIN, 
The following ts a statement showing the quantities sold and the average price «f 
a pe ~ Poapoeet —_ = received from the Inspectors and Officers ¢f 
xcise, ormably to the Act th and hv . mo ye ae c 27th and 28th Victoria, cap. 87, in the wek 

Quantities Sold, Average Price. 
qre bsh s 4 

tee eeeeeee SOTTO eee eee eee ee Eee EEE EES Oe 31,151 6 POPC rere eeeeee 48 1l I dcsiememsss paiuntanbehensstenst worssseseve §=—§- 2B SD 6... .neveseeee - 6 
Oare POET ween nee eeenee tee ewe PROB eae SPOT eee eee ee 6,405 7 FORT eee ee eee 24 7 

THE ECONOMIST. [March 30, 1878, 
COMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the quantities sold and the 
British Corn (Imperial measure), as received from the Inspectors 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended March 23, 1873, and for the corresponding week in each of the years from 
1878 to 1874 :— 

Quantity Sotp. | AvenaGs Paices, 

Wheat. | Barley. Oats. | Wheat, | Barley. | ate, 

qrs bsh qrs bsh qrs_ bsh' | ed ed 
1878 ....0-| 31,151 6 | 22,659 6| 6,405 7 | 48 11 42 0 24 7 
1877 sso 42,565 3| £7982 5| 406 3] 51 2 41 3 24 9 
BETS cccccosee 41,445 6 | 30,678 5 3,204 7 | 43 4 33 1 25 6 
1875 ........| 57.472 3) 20913 °| 4177 4) 4110 | 41 8 | 90 3 
i at ad 39,812 4| 23325 1| 3,112 0] 6) 10 43 6 28 7 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

A summary of this week’s trade advices must be unsatisfac- 
tory, for we find that while the corn market is firmer, the 
industries of the country have again suffered. From all 
quarters the chief reason assigned is the present state of 
uncertainty as to whether this country will, or will not, 
interfere by force of arms in Eastern affairs, and as long as 
this vital point remains in doubt, operations must be 
entirely restricted. The corn market on Monday was 
not animated, but full rates were charged, the only tendency 
to weakness being in barley. On Wednesday slightly firmer 
quotations were current. To-day, however, there has been 
considerable excitement at Mark lane, and an advance of from 
ls to 2s in wheat has beenestablished. Any prospect that the 
Russian ports should be closed during the shipping season 
would of course throw us still more largely on America for our 
food supplies, and this prospect fully accounts for to-day’s 
advance. Considerable attention has been directed to the 
occurrence of a large number of failures which have lately 
occurred in the corn trade in the provinces, showing a very 
unhealthy condition of affairs therein. The Produce markets 
have also been in an excited state, partly on fears of increased 
taxation, and a suggestive rise is reported this afternoon in 
saltpetre. On the other hand, many descriptions of colonial 
produce have been dull, and lower prices are reported for 
sugar. 

The Cotton trade has been depressed all the week with 
falling prices, and business at Liverpool has been upon a very 
moderate scaie. The Manchester market has likewise been 
very quiet, although the wages disputes with the operatives 
has caused some uneasiness througbout Lancashire. The 
same caution which characterised business in the Yorkshire 
Woollen and Worsted trades during the past few weeks has 
continued without any sign of abatement; but the Colonial 
Wool sales in London have progressed favourably, being sup- 
ported by the presence of some foreign purchasers. This 
season’s shipments of wool from Australia appear to be <a 
a reduced scale, and to the 22nd inst. were 70,000 bales less 
than at the corresponding period. 

The Iron and Coal trades have not exhibited much addi- 
tional depression, and the same branches which we have re- 
cently referred to as comparatively well employed at present 
low prices, continue in the same state. The prominence given 
to steel manufacture, when contrasted with iron, grows daily 
more marked. On the London cval market to-day there was 
arise of ls per ton, in addition to that of €d per ton on 
Monday. 

ya 

THE COTTON TRADE. 

LIVERPOOL.—Makcn 28. 
The cotton market has been dull throughout the week, and 

quotations generally show a further decline. The Bank rate 
has been raised to-day from 2 to3 percent. For Sea Island 
thedemand has been small, without change in prices. American 
has again been in moderate request, and the quotations 
generally are reduced ;';d per lb. In Brazilian the business con- 

_ tinues very limited, and prices are in most cases }d per lb lower. 
Egyptian has been in moderate demand, and prices are 
without change. West Indian is in lhmited request, and 
quotations of the common kinds are reduced }$d_ per lb. 
African is neglectej, and prices are 4d to }d per lb lower. 

_ Rough Peruvian is dull of sale, and the lower grades of soft 
staple are reduced $d per lb. East Indian continues in limited 
demand, and, with a fair supply offering, prices are generally 

Asc.nsioa, 8; | 
zed per lb lower. 

“Futures” have declined all the week, and prices close 3d 
_ to $d per lb below last Thursday’s rates. The latest trans- 
actions are—Delive American, any port, L.M.C., March, 

_5$d; March-April, 521; April-May, 5jd; May-June, 5}$d; 
5$id; July-Aug., 6d; Aug-Sept.,6,,d; Nov.-Dec., 

«6 A5d. ipment: American, any port, L.M.C. 8.V., Feb., 
_ 533d — Oomrawuttee, , F.G.F.C., Canal, Feb., 53d; 
March-April, 54d; April-May, 53d per lb. 4 

The sales of the week amount to 42,700 bales, of which 
2,010 are on speculation, and 2,680 declared for export 

June-July, une “7 

x 
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the forwarded is 10,850 bales, of whichf8,410 are American, 
400 Brazil, 776 Egyptian, and 1,270 bales Surat, which makes 
the takings of the trade 48,860 bales. 
Marcu 29.—The sales to-day will probably amount to about 

7,000 bales, with a dull market. 
PRICES CURRENT. _ ._ suagamey 

| Good | Same Period 1877. 
Descriptions, | Ord. Mid. Fair., Fair, 900d. Fine, | ——_——_—_—— 

| Mid, | Fair. | Good. 

er inh" % or | a 
‘per lb per Ib per lb per Ib per lb per 1b) per lb per lb Ib 
aia j" re ena a” Pra Pe ae 

| 18 19 | 2 | 2% | 18 | 20 | 23 
} 15h) 16h) 18 | . 16 | 17 | 19 
) eee j ooo | eee oon 64 oe oo 

eee j eee | oe eee ‘ 4 er oe 

ee wT on Toes anh , icanas 
GRID evenscncesesccescces| cso | cos | OR] GPR cco | cco fl cco | ORT tse 
ae, Aracaju, &e. eee eee see rs 6 | o- oo eee | 6} eee 

O.cocecececee: ote eee CF | coe ows eve 6 ees 
Maranham . al sec, .| oo 6§ 7 7 72 ——e ef 7% 
Egy oe tear Date - 8 o}/ 11 Each Bates 
Smyrna, G | - oe | 5k 5 eee ore . | 53 

Fiji Sea Island .........| + on site bite a: dee oe ae 15 
Tahita ditto bao “eee = 13 { 134/ 14 || .. | 124] 14 
West Indian . eit il 6 6} a ae 63 | 7 
La Guayran .,.... idiina sn 5 | 5) 6& GE | no Hl wos | 6 6} 
Peruvian Sealsland.... 9 | 10 | .. | vw |. | cco || 10h) 124) 13 
ALARM cccrceresecccsccsses] sce | sve | Sb} 6 6b || ww 54 | 6 
Surat —Hingunghat... we 5} 5} SE} cee |} oe 5} 5} 
Seek wearwer |. | | — | GEL w | ao fl a | ol 8B 
Broach....... val’ “eee oe | 5) Gel OR, dest) ey ies 
Dhollerah it coo = | ee } ak 6s 545 | one 43 5 ds! 6% 

Oomrawuttee . + he) ote ay 5%) 6a... 44) 652) 5} 
Comptah . le int Se 5% a 4) 48) «56s 
Scinde . oe) see one aoe 63 . eee eee 53 

Bengal.... én dim 5 am ooo fl ces ri 5} 
Rangoon ..........0. edaael | aE eae 5 a a < 46 5} 
Madras—Timnevelly... ... | se | SS ees ee 63} 5F 

Western .......... seedlicems.\. sem t 53| ... aes. ME cas 5 5¢ 

PRICES CURRENT.—Maxcz 30, 1876. 

Good Same Period 1875. 
Descriptions, Ord. | Mid.| Fair Fair Good. Fine.) 

> | Mid.) Fair.) Good. 

per Jb/per lb/per Ib'per lb/per lb per Ib per Ib per It|per Ib 
, a d d d d da \P d na a 

Sea Island ....s000.., 16 | 18 | 19 | 20 | 22 | 30 | 18 | 19 | 26 
Florida ditto .........0+ | 14 154 | 17 18 19, 21 |, 16§ | 173} 20 
Tcacsmencmel Ohl CH om | om woe | wee |] THR) one oo 
Mobile RE | 53 6% eee eee eee | eee i 8 eee eee 

Orleans and Texas...... 5} 6% eee eee eee eee ij 83 eee see 

Pernambuco, &, ...... ++ ose 7 Se ao som, A ts 83 | 8} 
eee eee ae eee 7 7: =e a ca La 

Bahia, Aracaju, &c, ... «+ eee 6} GErk . ane oss. |i ons Tid: ose 
anata cated eee eee ¥ 7% eee eee eee 8} ooo 

BERERMRATE .0c.cccoccessee| ove ose 7 7% 72 | ae 84 9 
Egyptian.......0+.00 see 4 42} 6b) 63) 8}! 12 | 7 83 | 10} 
Smyrna, Greek, &. ...| ose aed i 6 6¢ | — 63 7 
Fiji Sea Island .......0| ... | 12)| 13 { 14 | 15 | 6 | a1 | 12 | 44 
Tabita ditto .........) o- | 12 | 13 ; 1388) 16 | 16 | 14 | 14h | 254 
West Indian ...........| 5#, 65%) 68) 63 Tai we |} Gi 78) & 
La Guayran seve) -- | 53 | 5¢| 6b] 6) G8\ GE) 7 | 7 
Peruvian Sea Island... 9 | 11 | 13 14 | 15 | 16 | 10h) 133) 15 
African..... Seeeeeecesesees ] 0m | ove 5t 5} 5} 6 55 6} 6} 

Surat—Hingunghat...) .. | ss 4i 5 6b) aoe eee SE | wv 
Ginned Dharwar eco! ese | eee 4} at 5} eee | eee é} } oe 

eee me oe | 6& ods coo |] eco S04 xs 
Dhollerah ............, 3¢, 4 4 i as fh as 52} we 
Oomrawuttee sereeeres 33 } 4 a 5 eee | eee 5} eee 

Comptah semnseeentoe ta 43] bhi oe || oc 44 a 
OS Re Ee eee eee 4} 5 eee eee 4 | eee 

Bengal eoendtescessceceqoree! eee o af f 5 ore eee 43 eee 

RANZOON oos.ce.ceceereeres) 000 ove ie 4 ee 
Madras—Tinnevelly...| owe | oe 5 54 eee eee i eee 5s eee 

ear i << 4%) 44 Gh) ceo hc 5 we 

imports, Expoxts, GONSUMPTION, ac, 
. 1878. 

bales. bales 
Imports from Jan, 1 to March 23 covceeseessecseces 1,360,138  sooccecee 1,130,666 
Exports from Jan. 1 to March 23 ....cocccsesssore 55,136 sesso 68,315 
Btock, March 28 ee eeeeeaeeeeee Pee eeeeeenee ee eeeeeeeeresee® 1,073,310 eeeeeeres 735 760 

Consumption from Jan. 1to March 28 wseccccee 786,410 seeeceeee 731,630 

The above figures show :— 
A decrease of import compared with the same date last year of.........bales 229.470 
A decrease of quantity taken for consumption Of .......cscsssssereersenscecereee 34,780 
A decrease of actual exports huss SOOM OOS OTE EE ETO ET CESS TESTES EEE EEE ESOS EROS ESSE OD 12,180 

A decrease of stock 10 scaccsnsneqesessscenesscqnesesononmcoveiubencavenseseosoetentenseooconees 337,550 

_ in speculation there is a decrease of %v,ovv bales. The 
imports this week have amounted tc 60,764 bales, and the 

tity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 256,000 bales, against 
215,000 bales at the corresponding period last year. The actual 
exports have been 5,911 bales this week. 

. ‘ LONDON.—Marca 28. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
imeor’s and DELIVERIES from Jan. 1 to March 28, with Stocks at 

March 28. 

Surat Benga! China 
Tinne- | Other and & Ran-| and 

Scinde. velly. | “goon. Japan. | Kinds. | wae. 

bales. | bales. | bales. | bales. | bales. | bales. | bales. 
2,288 | 6533 | 49873) 1,163 one 966 | 15,823 

IMPORTS .esceseee 41 969 | 23,062 | 6,080 | 11,393 eco 2,928 | 43,432 
1 6,544 | 49,469 | 12,971 | 2,925 ove 2,065 | 64,974 

Deurverev to (2875 Isl | 8w33 ) 2887 | 4408) 1,797 | 13,652 
1877} 610) 30,706 | 10,381 | 7,163) ww 2 6 

En pea asi | as | | fae] = | fae] see 
1878; 1,781 | 3,790| 5,539; 2,770; 2. | 63 | 12,743 

Srocx,March 28 {ist 691 | 18,269 | 8,164 | 4,804 oes 1,857 | 33,785 
1876; 1,841 | 29,670 | 14,926 7,881 ovo 2,191 | 56,509 

—_— 
errr ee 
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Corroy known to be Artoat to Evurups by latest Maildate. 

London. Liver- — ‘Foreign. Total, | — 
pool. Ports. 1873. 1877. ’ orders 4 

From— bales. | bales. bales. . bales. | baies.| bales, 
Bombay SO ee recor eessoaseecesseseeres eee 1°,310 j see | 33,035 gl 345 | 93,703 

Rarrach©e ccccccccccseccscveccesccess| vee eve . we 2 oo oe 
Se icamnnienmannes 4,503 eee eee 3.700 * 208 ; 11,472 ' 

Ceylon aad Tuticorin . 3,750 eee a 37593} 3,406 
CUBR cennsen-covcenentin wo ox =| oe =| SAORI 
Rangoon 529 750 } 1,270 | 4,910} 
China .... - ree indies beet oe | 

ins vecoes} 9,258 | 19,830} 750 36,735 | 64,573} ... | 
BD. cakinis: jnctiiintnnaiglibslieiaas 30,399 | 38,969 3870 61,149 .. } 135,287 i 

° aa ae eee 
Flatness has prevailed all the week, with rather lower 

prices on the spot, and fully ;yd to $d per lb decline for 
arrivals, 

____ PRESENT QUOTATIONS. 
Prices of Pair 

Ord. Mid.' Fairto | Good to 
| Beseription. to Mid. | Pair. Good Fair) Fine. ne “ime, | 8,7.| 1878. 
———— re I —  — — | 

per lb (per Ib per ib per (b> per i} | er Ib 
a. €}'es | 4 aj d a7 ¢ 3.2 

Surat—Sawginned Dharwar...| ... @... j eee | os @5%, ...-@u. | SE | at 
TOGG cncccuscttccnetstcnsrenene | nee | te SH 57%) 68... 5 | aie 
PIII sisccccatiasccsscoesoete | one os, | Oe | a OR) EE te 5k $i 
ROSIIUNIIRccnncccscarccccsnn | one ee | OU 46 5% Of .- 6% 4? 
MAMGALOLS cress sorcececscccsoces | seo os | Sis | SB St] SH. | 46 s 
Comptah eeeevereses eeeeeeeeeeeee 86 fee one } ++ ae 5s +e ee 43 4t ' 

Madras—Tinnevelly .....ss0cees | ++ . | a 5 53 | 6 5&) Sb | 
Wester> ea a “ eee } 4t 5: | 5} 53 . a4 ! 

MestGGW cccrccesesce<escooceones | see | o00 43 5 5) & 5} 5 
COCOMAdA cirevvesceesseessereoene | coe tee es 5 GE). SE | 4% 
Coimbatore, Salem, &€¢....... 0 ... +s 4 ja. le ee be | & 

Scinde......0. OO CO ee ee ce eeeeseeseeeee oo soe i soe r 5 5} . if 3} i 

Bengal en. coovsnqpecasosccaseesonste | oe oe 4} 4 5 5s oe 43 4} | 

DERE Giscasnenncsnciicasesemn | ca ot 44 oe Oe PD "ons 45 * | 
West Eradlin, £6, concsecsccccesss | oo. ace | 6 6 6b) Gi 7 6 | GE 
er eciiieetcninntnectantdncsseinnes | on oe 6% 6% Bs + one m3 ! 

Af SOOO TES SEES EE © SeeeeT Ee ee oe 5: 53 5} 6 64 5} } 5% i 

Australian and Fifi..cccsccccoscse | sce ove | «(BR 5t 6 6 6¢; 52 | Sb | 
Sea Island Kinds sssesseoere |» 7 | 9D 16 17 !18 20 | il is | 
TE nnammmtion F | © 1 ie] 0 26 130 128: | 

; : 
Sales to arrive and for forward delivery about 14,000 bales. | 

—To arrive—Tinnevelly, at 5;'51 to 5$d, April-June, for good | 
fair; Western at 43d to 4}4d, April-June, for good fair; | 
Coconada, at 43d to 4}$d, February-April, for fair red; 
American, at 5}$d, March-April, for middling, l.m.c. For- 
ward delivery—Western, at 43d, August, for good fair; | 
American, at 5d to 6d, April- August, for middling, |. m. c. 

NEw OrRLEaNS.—The annexed is from Messrs Neill Brothers | 
and Co.’s Cotton Circular, dated March 23 :— 

To-day. Last week, 1876-7, 1875-*. 
bales, bales. bales. bales, 

Recerrts—At Gulf ports ..... tees 4,000 see 4,°0) 00 aos $4,000 
Atlantic ports Peretti rrt ee ti 3,000 eee 7,900 ose 1,000 6,900 

Total cocccccccsees cvcccoecess 7,000 .. 11.000 . 1,000 10,000 

7 daye—At Gulf ports su. 33,000 we 42,000 xe 18,0 .. 35,900 || 
Atlantic POTTS. corerecerercereee setee . 36,000 eee 40,000 eee 11,000 2 4,000 

Total ccccccccccesccccccccccccce § «09,000 nee 2,000 see 29,000... 53,000 

Total since Sept. 1—Gulf ports 2,073,000 .. ss axe :1,929,000 2. 2.04, 0 | 
Atlantic Ports .....c.cccccreereeeee 1,790,000 one eco eee 1,778,000 1,690,000 

All Ports .oc...ceccccsserseree 3,993,000 00 ose soe 3,707,000 3,741,000 | 

Received subsequently at ports... 4 - jon 239,000 233,000 | 
Following week previous years . ove eee ove e« 23,000 60,000 | 

Total crop ......... soaseanes = del +. 4,455,000 ... 4,592,000 | 

Exports, 7 days—To G. Britain. 72,000 .. 5800) .. 30,000 5 ',000 
CRG icccccascienecersccccssosenee. DUO .. G6EsO0 23,000 23,000 | 

Total csccccsccnccrsscereceree 95,000 oe 120,000 .. 53,000 8.',009 | 
— | 

Total since Sept 1 .....ces0c-ce0 2,926,100 «00 i we. 2,411,000 ... 2,535,000 | 

Sterling exchange at New York (coinmercial), 4.95 dols, Guid at New York 101}. | 

Forure Decivery at New Yorx—Mipv.ine. ; ‘ 

Mar. Apr. May. June, July. Aug. Sept. Oct Nv. 
c ce c e c ¢ ae: : e | 

TO-day cccccccoccce-se 10 iF -00 10H .co LOZ vee LOB... UW --. Mites OK -- WE. 10H t 
Previous week ...... 10% .. 108... WL... LR we Widens Bt... NE. I .. OG 
Same time 1877 ... 114... IG... Wi... Ug. Mire 12 -- LB WG DG | 

Puicses—MIDvLine. 
To-day. Previous week, | 

a 

BOW OrBEARS cecece.ccccsoresceccccccscossesereeessecscscessceee LOG — co aenoee . t 
Baby ste Rceccscccsesccce wesrecscncsesccsce-mesecsocescccsnsces —1OR — erereonee o 
SRIIIIIN csvexenane-cvsonccenasenprecsqecasan” cienaeaianaminnen wom coastguee. T8 
Charleston ........s00 snibpesinneniemes Siienidipniscietens UG awerseeee 104 
New YOrk ......cccssereseecseneesees sereee penenitwoommaseuses Pe 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and #% per cent, 

——To-day——. Previous week, ~—Preigut-—— 
Low mid. Mid. Mid. Sail, Dieainer, 

a d d - a 

Wew Orleans cccccsoce . G15 verses Oi seeree CH wrvvee BF sornee 4 i 
Galveston .e..cccceserse BE — vveeee OR severe a ones a oe } 
Savannah ....... cee Sh ome C ann Case . outs ; 
Charleston .......+0-s++++ 6 ethene 6% = 

New York (steamer).. 5} 

ey 

ae ; 

Mancuester, March 28.—Our market still continues ex- 

| tremely dull, and values are drooping. In cloth, offers con- 

i 

‘tinue to be made, but at most absurd prices, and though in | 

some quarters transactions are closed at them, it is only | 

| where necessity compels the producer to sell. Yarns are in 
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much the same position as cloth, sales only being made where 

exceptionally low prices can be taken. 

CoMPARATIVE STATEMENT OF THE omen CorTron TRADE. aera 

Price, Corresponding week in 

: . Mar. 28, pega tte 

a 1878. . 1877.! 1876.) 1875. | 1874. | 1873. | 

ors sais dis dis aie ais a 
A, MIddling .....ereereereoesesee perib © 55 0 6 0 630 8 O 8) uw 

yoo MIA, fAiL ....coccccsccseccercssvoveeses 0 64 9 6 0 73:0 830 8 .. 

Pernambuco, fair .....--cececeeeccercernerevers 0 6% 0 6 0 7 “ses - | 

Ditto, Good fair ........ccccccccersecssveeese 0 62 O 6% 0 (TE oe G& & 0 10} 

No, 40 Muce Twist, fair, 2nd quality ... ; : : sok : ms : a 1 oe ; 33 

: ditto ‘ a 4 
No, 30 Water Twist, ere oils 3° (mae 

4 6 5 1 5 74 6 6 | 63;\7 0 
| 

8 8 619 73 9 7410 4 
9 9 6) 10 7ell 4 

1 1l 7312 6 

le 3\9 8 

The quantity moving is very small, and prices are hardly 

maintained. 
The public sales of colonial wool are progressing, with a 

continued good attendance, the foreign buyers operating still 
very freely. Prices are firmly maintained generally, inferior 
greasy showing a turn in buyers’ favour. Faulty and medium 
scoured and snow white Cape have recently improved, and are 
1d higher than at opening. Fleeces are without change. 

The chief interest at Liverpool this week has occurred in 
the public sales of coarse wools, held here on Tuesday and 
Wednesday last, comprising chiefly Levant, Egyptian, and 
Portugal, to the extent of about 11,600 bales; but, although 
there was a pretty fair attendance of buyers, competititon was 
very languid, and barely 1,900 bales were disposed of at prices 
the turn against sellers. On Wednesday next, the 3rd 
proximo, 1,600 bales River Plate sheepskins will be offered at 
public auction. 

At Bradford, the market has again been utteriy inactive. 
The reported rupture of Congress negotiations, the rise in the 
Bank rate of discount, and one or two small local failures, 
only tend to increase the general reluctance to do business. 
Staplers have had a few callers requiring small lots for imme- 
diate use, but the aggregate of operations represents a very 
small turnover. It is difficult to give any account of prices. 
There is no doubt they grow gradually weaker, but a buyer 
can hardly get a perceptible advantage. All the merchants 
report that their letters bring a most meagre supply of orders 
in any of the principal descriptions of yarn. The twofold 
trade continues very depressed; prices have not really been 
tested, but it is evident there is much irregularity, and that 
in many cases a further concession would be made to actual 
buyers. Lustre yarns are the only thing for which there 
appears to be any real demand, and even in these the orders 
for Russia bave considerably fallen off, and the prices offered 
are threepence below late quotations. Very unimportant 
transactions are still the rule in pieces, and the amount 
selling in the warehouses is much below an average, 

—_— 

LABOUR. 

wy) The employers in the manufactured iron trade of the north 
of England decided last week to make a concession from their 

original demands for a wages reduction and accept 74 per 

cent. The operative representatives at the board of arbitra- | 
tion agreed to recommend the men at the various works to 

accept thiscompromise. By the returns received up to Satur- | 
| day evening at the office of the board of arbitration, however, 
it was found that the ironworkers have almost unanimously 

| refused to accept the employers’ offer. The wages question 
| will, therefore, have to go to arbitration on a wider issue, in 

which the employers claim from 10 to 17 per cent. reduction 

ove 0 

26-in, 66 reed, Printer, 29 yds, 4 ibs 2 ozs 3 

27-i0, 72 eed. ditto, 6 ibs 2 ozs 04 
$9-in, 60 reed, Gold End Shirtings, 37% 

Fars, BIDS OLB seecsereereeseeeenrenens 7 7 8 
#-in, 66 re ed, ditto, ditto, 8 lbs 120zs 8 7% 7% 74) 

40-in, 72 reed, ditto, ditto, 9 lbs bozs 9 7$ 10 9 |! O j11 105 

39-in, 44 reed, Red End Long Cloth, 36 . | 

F FArdS, 9 DS crecccceersorsersecsessnseeeseres 6 7 7917 918 6| 

THE WOOL TRADE. 

There is still the same stagnation inthe English wool trade. 

} 

At Sheffield an besides other alterations and revisions. 
adjourned meeting of coalowners of Sout Yorkshire and | had already accepted a reduction. 
|North Derbyshire has been held, to consider the reduc- 
tion of colliers’ wages. The masters demanded 74 per cent., 
and the men offered to consent to 5 percent. The masters 

, ut length resolved to accept the offer made on behalf of the 
men. Thirteen hundred men employed by Messrs Newton, 
Chambers, and Co., at their various coal and ironstone mines, 

| have received notices informing them that their services will 
j| Rot be required after fourteen days. The men will, no doubt, 
‘ be all re-engaged after an agreement as to the amount of 
reduction in their wages has been made. In the Scotch «| > yor and iron trade much distress prevails, 

| 
In some 

_——_—_ ee 
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districts the recent reduction was resented, and the 
men absented themselves, but they have now submitted. 
At Airdrie, however, it was agreed at a mass meeting to send 
delegates to the masters to request an advance of on the 
rates or a withdrawal of the last break. In this district the 
average wage is 3s 6d per day, with only, in most cases, three 
days’ work in the week, The notices given to the colliers by 
Messrs James Rhodes and Son, Messrs H. Rangeley and Son, 
and the Unstone Coal and Coke Company, have expired. At 
the colliery of Messrs J. Rhodes and Son the men brought out 

A very strong opposition exists to a reduction of 
74 per cent. The colliers will, however, be ruled by the district 
in any action they may take in the matter. The puddlers of 
the Elsecar Iron Works, now on strike, near Barnsley, held a 
meeting, but nothing definite was arranged. At Fitzwilliam’s 

, Collieries notices have been given to about 1,000 men of the 74 
per cent. reduction. The men on strike at the Silkstone pit of 
Hoyland Silkstone Collieries held a meeting, and decided to 
resume work. The masters have intimated that they would 
not persist in the five per cent. reduction. The strike has 
lasted two days. A numerously attended meeting of miners 
has taken place at Bedworth, at which the deputation 
who were appointed to meet the owners reported that, 
while the employers had asked for a reduction of about 124 
per cent., they had, after a long discussion, been induced to 
accept 83. It was pointed out that the settlement was the 
best that could possibly be had under the circumstances, anda 
resolution was carried to the effect tnat it should be assented 
to. The Buckley Main Coal and Cannel Company’s Colliery, 
North Wales, usually called South Buckley, has ceased work- 
ing. By this stoppage a large number of men are thrown out 
of employment. The leading colliery proprietors in Dean 
Forest have given notice to their workmen, under which it is 
intended to reduce wages 5 per cent. Notices have been 
served by the owners of Trimdon Colliery, near Durham, upon 
all their workmen and officials to determine their agreement in 
a fortnight. The miners at the Allerton Coal Company’s 
pits, near Leeds, have been served with notices for a reduction 
of 124 per cent. The representatives of the employers and 
employed met at Nuneaton on Saturday evening, and settled 
the question of the proposed reduction. The demand of the 
employers was for a drop of 6d per day, but the workmen 
expressed their willingness to accede to a reduction of half 
that amount. Eventuallya reduction of 4d per day in the 
wages of pickmen was agreed to, the other workmen to be 
reduced in proportion. 

Buriipine, &e.—The London masons having prohibited the 
men who had begun work at 9d an hour from working after 
five o’clock, Messrs Bull and Sens decided to pay off all 
men who refuse to work at the Law Courts until half-past five, 
according to their custom. The dispute in the Birmingham 
brick trade has been adjusted. The Brickmasters Associa- 
tion having received a deputation of the operatives, the points 
at issue were fully discussed, and the men agreed to resume 
work on the masters’ terms, viz, a reduction of wages equal 
to the advance given in 1876. About a thousand bunds are 
concerned in this arrangement. A rise of halfpenny per hour 
having been asked for by the painters of Leicester, the 
masters declined to accede to the request, and the matter was 
referred to arbitration. With regard 10 the building trade in 
New York it is reported that the wages now in force are very 
little more than the wages of workmen in London, while the 
cust of living is greater in New York, and it is easier to get 
work in London now. The annual report of the Amalgamated 
Society of Carpenters and Joiners shows tnat during the past 
year the income has been 42,251/, and the expenditure 
38,092/. The sum of 4,138/ has been added to the accumulated 
capital, which, including other assets, now amounts to 79,0051, 
or 41 13s 10}d per member. Of the 42,231/ expended, 13,168/ 
went in strike pay or other expenses in connection with trade 
disputes; 4,205/ in unemployed benefit, paid only to members 
unable to work through slackness of trade; 8,4691 was ex- 
pended in sick benefit; 1,560/ in accident benefit; 1,702/ in 
funeral benefit ; 280/ in superannuation. 

WEAVING.—It is stated from Oldham that the five weeks’ 
strike now at an end has entailed a loss of 25,000/ in wages 
alone. A meeting of cotton operatives was held at Blackburn 

| on Saturday to consider the proposed reduction of 10 per cent. 
in wages. A resolution was passed pledging the meeting to 
accept a rate of wages equal to that paid in those towns which 

, Notices have since been 
posted in the whole of the mills in that locality of this 10 per 
cent. reduction, and the masters have signified their deter- 
mination to enforce it, even if it should become necessary to 
lock up their mills. The spinners, weavers, and card-room 
hands seem resolved to strike rather than submit, and the 
tape sizers have joined them. At a conference in Manchester 
of a number of North-East Lancashire employers, it was 
resolved to adhere to the notice for a 10 per cent. reduction of 
wages in the cotton trade, and to make no compromise. At 
the annual meeting of the National Federation of Employers, 
held at the Buckingham Palace Hotel, it was stated that Par- 
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liamentary legislation for the last ten years on various trade 
matters had greatly added to the cost of production; in the 
case of textile trades to the extent of at least 5 per cent., irre- 
spective of the enormous loss by strikes and other disputes. 

THE CORN TRADE. 

Mark LANE, Fripay Evenine. 
The trade during the week has been mainly influenced by | 

the course of political events, which have from time to time 
induced increased apprehension, and a general upward ten- | 
dency in prices has resulted, the more winter-like weather | 
also assisting quotations. Owing, huwever, to the very 
moderate demand from the home trade, the move- 
ment was not very decided until to-day, when some 
degree of excitement was produced by what transpired 
in Parliament last evening, and a decided advance took place 
in prices all round. The deliveries of wheat from farmers 
continue extremely small, but foreign imports into the | 
kingdom have increased. In most of the inland markets 
wheat pao moved slowly but steadily at 1s per quarter on the 
week, but at the outports prices did not so readily follow, in 
consequence of the weight of supply offering. Still the tendency | 
was upwards, strengthened in some measure by continued | 
urchases for export, partly for Malta, but mainly for the 

South of France, while the markets continue very firm and | 
scantily supplied, whence a sustained demand may be expected | 
should seuhasiinn be retarded by unfavourable weather. | 
At Mark lane prices hardened very gradually until 
to-day, when they sustained a general advance of 1s to 2s, 
and in some cases 3s per gr. The largest advance was 
obtained for Calcutta and Persian wheats, the principal trans- 
actions in the former being at 46s, but ranging up to 50s for 
better qualities, the latter selling at proportionate values. 
Some common Russian wheat sold also at 3s rise. English 
white wheats now range up to 58s, and red up to 50s per ar. 
Floating cargoes have not sold very actively, but participated | 
in the above advance. Off coast Nicopol Ghirka has sold at | 
45s per 492 lbs. American spring at 48s 3d to 51s per 480 Ibs 
to the United Kingdom. Red winter from Baltimore at 
53s 6d per 480 Ibs for thecontinent. The quantity of wheat on 
assageis reduced to 1,026,400 qrs, against 1,497,100 at this time 
t year. From these supplies, as well as from those offering for 

shipment, purchases have not been large, but have shown 
prices generally in favour of sellers. Odessa Ghirka sold at 
45s to 45s 3d per 492 lb, and No. 2 American spring at 47s 6d 
to 48s 6d per 480 lbs usual terms to the United Kingdom. 
Flour has Sem very dull of sale throughout the week, with 
prices nearly nominal, but closes 6d to 1s per barrel dearer, in 
consequence of the advance in wheat. Malting barley has 
sold rather more freely at slightly improving rates. Grinding 
sorts to-day recovered Is per qr from the lowest point. 
During the week sellers of Odessa on passage or for shipment 
have been made at 23s per 400 1b. The quantity on the way 
has increased to 118,300 qrs, against 335,900 ars 
last year. Beans have met a_ steady sale, and 
have risen about 1s per quarter. On the spot, maize has been 
firm from the scanty supplies offering, and coast cargoes have 
maintained steady value throughout, and closing 6d dearer. 
For shipment, American has been a good deal offered, and 
business done at 24s 6d to 25s according to quality. 
The quantity on passage now amounts to 431,800 quarters, 
against 445,400 quarters last year. Oats have been quiet but 
firm, and rose Js per qr to day. Common undried Russian, 
the lowest in the market selling at 19s to 19s 6d per qr. Peas 
have been in moderate request at steady rates. Agricultural 
have sold with a fair demand during the week, but the un- 
favourable weather towards the close has checked inquiry, and 
to-day the market was dull with a weaker tone. A very 
considerable advance has taken place in Alsyke since Friday 
last. White clover has risen 3s to 4s, and is in limited supply, 
as also is trefoil. Hemp and canary seeds are held for rather 
better rates. Prices of red clover seed are adversely affected 
by large arrivals from America. 

Suir ARRIVALS THIS WEEK. 
Wheat, Barley. Malt, Oats Maize, Fiour. 
qrs. ars. qrs. re. ‘ sack 

English & Scotch 640 ... 1440 ... 2010 .. ein aertig. reer 

F a sc Seeekieieiaie aie. Se eccign 51460... 13600 22820... 7000 oe Soon ae 

, Bites daa tank WAKEFIELD, Friday. 
There is a disinclination on the part of holders to offer 

wheat for sale this morning, but where business is done an 
advance of 2s per quarter is obtained. Barley quiet. Beans, 
oats, and maize fully as dear. 

New York, March 15. 
There has been but little change in the flour market. 

Holders of low grades have remained quite firm, but bids, as a 
rule, have not improved. For common shipping extras buyers | 
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| spring at $1.29 to $1.30; No.2 red winter, $1.325 to 31.338 ; | 

| middling to middling, 95s t» 99s 

ee 

and sellers have been lic to 2(c per barrel apart, and this fact 
necessarily checks business. The home demand has been slow, 
and supplies are liberal at all points. Yesterday the market 
strengthened up a little, on the report of new diplomatic dif- 
ferences between Russia and England; and to-day the lower 
grades were more firmly held, but business was dull. Corn 
meal was active. The wheat market gradually gained strength, 
and some improvement in prices is established towards the 
close, though the demand has not at any time been active, and 
supplies have continued liberal at all points. Late transac- 
tions on the spot include No.2 Milwaukee at $1.25; No.1 

No. 1 amber, $1.354 to $1.36; No. 1 white, $1.364 to $1.37; 
and choice white Michigan and Stafe at $1.40 to $1.41. Re-| 
ceipts at the Western markets continue large, but there is no 
accumulation of stocks. Sales for future delivery are about at | 
spot prices, except for April, which is a fraction dearer. To- 
day the market was higher, but quiet. No.2 spring sold at 
$1.245 for March and April; $1.26 bid for No.2 Milwaukee on | 
the spect. Indian corn has been in good demand, and prices | 
have slightly improved. Rye has been drooping and sold_ 
pretty freely. Oats have slightly improved on an increased | 
demand from the trade. | 

The following are closing quotations :— Flour: Superfine | 
| State and Western, $4.25 to $4.75; extra State, &=., $4.90 | 
| to $5.20; Western spring wheat extras, $4.85 to $5.25; ditto | 
| winter X. and XX., $5.00 to $6.50; city’ shipping extras, | 
$5.00 to $6.00; city trade and family brands, 36.15 to! 
$6.50; Southern bakers’ and family brands, $5.75 to $6.75; | 
Southern shipping extras, $5.20 to $5.60; rye flour, superfine, | 
$3.40 to $3.85; corn meal, Western, &c., $2.50 to $2.85 per bl. | 
Grain: Wheat, No. 1 spring, $1.30 to $1.32; white, $1.35 to 
$1.42. Corn, Western mixed, 48e to 56c. Rye, 682 to.75e. | 
Oats, mixed, 34c to 36c. Peas, Canada, bond and free, 83c 
to $1.00 per bushei. 

COLONIAL AND FOREIGN PRODUCE MARKETS. | 

} 

| 

i 

For Report or THIS Dar’s MARKETS sEE “ Postscrip?.” 

Mrinoine Lanes. FRIDAY. 
i 
! SuG¢ar.—There has been a reaction in the market which opened dull, 

and continued so during the week. Speculation ia low sorts has 
abated, and the recent improvement barely maintained. Two floating | 
cargoes sold yesterday at former prices, and the retined markets showed | 
more steadiness. The telegram from America shows a slight advance | 
upon raw sugar. A limited supply of West India, and only | 
119 casks sold to yesterday. Crystalised Demerara by auction, 24s | 
for brown, and 26s to 29s per cwt for low to good yellow. 1,100 barrels | 
and bags were chiefly taken in. No change to report in Beet on the | 
spot or to arrive. Landings of sugar in Liverpool and the Clyde were | 
rather large during the last week, and exceeded the deliveries. ‘lhe f 
stock in the chief ports of the kingdom at the close was 26 per cent | 
under the average stock of the three preceding years at same date. 
Imports and DELIVERIES of SuGar into Lonpon to March 23, wth STOCKS on hand. 

1878. 1877. 1876. 1873. 

Renewal wes secservccceeeed tons 55,000 .. 57,700 a. 50,800 we 45,0 
SUIUTDD ieesiskiseetheresenconens 71,300 2. 51,400 .. 54500 ... 65,700 

eee 79,150 ... 58,200 ... 67,800 .. 65,550 
I FI, FD cciecssennsscaanes 171,000 ... 115,009 ... 150,000 ... 141,000 

Mauritius.—Some business has been done privately in fine | 
erystalised, at 27s, 450 bags syrups by auction withdrawn at 17s 6d, | 
for low brown. 

Jaggery.—3,383 bags Palmyra by auction were chiefly bought in at 
i4s 3d to 15s. Some very low sold at 14s. Since last week oU0 tons | 
cane sold for spring shipment at ids 9d to 15s 1L0gd_ 

Penang.—A limited business in brown native at 15s to 16s. i 

Bengal,—517 bags concrete were taken in at 13s 64. 
Equyptian.—2,182 bags syrups part sold at 17s 3d. 2h 
China.—1,000 tons brown Swatow to arrive at 15s 9d. Cn the spot, 

600 bags clayed, 22s 6d; and 200 bags very low brown by auction 

at 15s 6d. ] gise 
Manila.—14,500 bags clayed sold at 133, with fine at 19s 6d. i 

Cargoes.—Oue of 3,500 baskets Java, No. 13, at 258 1034, for See 

One of 350 casks Trinidad concrete, at 193 per cwt, for the Unite 

Kingdom. a 
Refined.—Rather lower rates have been accepted, bat yesterday the | 

markets showed more steadiness, after a decline of oar = - 

last week's quotations. The same remarks apply to the Oly: A ae 
loaves have been less in demand. Sales in other foreign reaped, on the 

Ss quiet, with small sales, tut general quotations 

i week. 
ee ee ee further decline established this week 

upon plantation Ceylon, which sold 1s 6d to 2s per ew: under last Fri — 
rates. Low and common coffee remains very dull, with quotations ten ‘ 

ing downward. At the Dutch sale on W ednesday the prices were most 

irregular. Good ordinary Java sold under ee aa 

48c, against 51}¢ to 52gc in February. In this a a ir 

barrels 467 bags plantation Ceylon by andtion <Aring tee ww dhae to 
soli: low to middling grey, 953 t 1043; a oe aan en a to 

middling, 103s to 109s ; good middling to “+ bolr van . ee 9s. 

1,652 bags native chiefly taken !. A ae sae Sony Hae aes 

71s to 763; bold, 82s to 87s 6d. 159 casks : = age a oat te y 

found buyers at ist week’s quotations. 4 casks “74 ae 4. bags 
Jamaica sold as follows: ordinary to good ordinary, 745 to 768 6d; low 

6.943 bags foreign were only partly 
a. 9ls 6d to 98s; low, 73a to 78s; 

disposed of as follows: Guatimal 

ei 
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103s 6d. The Rio telegram shows a quiet market. 
luroers and DgLivsxizs of Corrss into London te March 23, with Stocks on hand. 

1878. 1877. 1876. 1876. 
Imports... eestoM® 14510 see 14,529 ove 12,800 wo 14,750 
De VOTY  cecrer caster enenenerenee 5,270 eee 4,480 ses 5,020 eee 5,180 

Export Se eeeeeeer center eenreeeee 7510 - 5.830 see 8,310 oo 12,170 

BtOek...0..cccccccocccescsncsoccce . 15,560 oe 10,700 eee 13,060 ee 7,260 

Cocoa.—The supplies of Trinidad have been in excess of the demand, 

and the market is quiet. Guayaquil cannot be sold unless at some 

reduction on recent high quotations. Other kinds remain quiet. Stocks 

of colonial are now above average. On Tuesday, 1,698 bags Trinidad 

rather more than half sold, middling qualities being 1s to 2s lower: 

grey to middling, 69s to 73s 6d; fair to good and fine, 75s to 85s. 116 

bags Grenada went at 64s to 66s. 129 bags other West India chiefly 

bought in. 1,046 bags Guayaquil out at 763 to 83s. 176 bags Carracas 

at 80s to 85s per cwt. 
Trea.—There has not been any decided change in prices owing to the 

limited extent of business passing, and the trade still buy only to meet 

requirements. 13,262 packages China by auction sold without material 
alteration in quotations, including common to good common congou at 
Sid to 9d, and fair grades 91d upwards. The latter are still relatively 
cheap. Fine teas maintain fate prices, with limited sales. There are 
further arrivals. 7.663 packages Indian bave been offered by auction 
this week. Prices irregular, but the fine grades firm. A few parcels 
bought in. The deliveries of Indian tea continue very large. 

Rice. — Quotations show some further slight recovery, and the 
demand is steady. Stock in London and Liverpool by the latest 
return 48,250 tons, against 52,700 tons last year, and 81,500 tons in 
1876 at same date. Five cargoes of Rangoon have sold at 10s 4$d to 
10s 6d February to April, open charter. Yesterday the latter price 
paid. One of 1,500 tons Necrancie Arracan at 10s 44d; and one of 800 
tons Bassein at the same price. One of Japan at lls 14d, open 
charter. On the spot some good to fine white Bengal at 13s to 14s; 
and 1,000 bags Moulmein at 10s 6d per ewt. Cleaned rice firm. 

LMroRTS and DELIVERIES of Ricg to March 23, with Stocks on hand. 
1878. 1877. 1876. 1875. 

Ban :0Ft) — cecceseesceen «tons 19,570 ... 16,530 ... 30,730 .. 24.930 
Dott VOrieS .eeceee Oe eeeeeresees 33,3:0 ... 22,500 .. 22,640 ... 25,560 
Ss BP svosccceseeseneeebece® eree-ee 30,900 oe 32,000 eee 35,900 eee 49,400 

Saco.—By auction 306 bags part sold at 17s 6d to 18s 6d per cwt 
for small grainy. 

Tarroca.—At auction 867 bags Singapore flake part sold at 24d per 
Ib. 154 bags Singapore withdrawn. 

Peart Tarroca.—125 bags bullets withdrawn at 27s. 
medium sold at 22s per cwt, being higher. 

Briacu Pepper is rather lower, and demand slow. By private con- 
tract Peneng has sold at 3d to 3y;d. 1,179 bags by auction were 
withdrawn. The sound portion of 756 bags Singapore, two-thirds sold, 

; at 3c to 33d for grey tofair. 46 bags common Aleppy realised 33d 
per lb. 100 bags Malabar withdrawn. 

Wuite Prerrer.—279 bags Singapore sold by auction “ without re- 
serve,” prompt fourteen days and no discount, realised 54d ; a few lots 
53d for fair quality, being again lower. 267 bags were withdrawn, also 
40 bags Penang. 

OTHER Spices.—11 cases brown nutmegs from Bombay sold as 
follows: 105’s to 1i4’s at 28 1d to 2s 2d; 89's at 280d. 43 bags 
in the shellat ls 10d to ls 11d. Of 16 cases Penang, a few sold at 
8s 7d to 3s 8d for 79 to 80’s. 40 boxes middling Java mace withdrawn 
at Is 10d. 5 cases Penang at 1s 9d to 2s 2d. 12 cases Penang with- 
drawn above the value. 600 bales Zanzibar were chiefly taken in. 
A few lots sold as follows: fair to good, is 1$d4 to 1s 2d; ordinary, 
is Ofd, being 4d to gd lower. One small lot fine realised 1s 34d per lb, 
500 boxes unworked Cassia Lignea was taken in at 428, 1,806 packages 
Cochin ginger about three-fourths sold. Common to middling rough 
ecorts at 3s to 4s reduction. Good to fine soft rough and scraped 
went stealily. Low anc ordinary rough, 50s to 56s; middling to good, 
57s to 62s; good to fine bold, 66s to 70s; scraped, rather small to 
fair, 70s to 83s; bold, 99s to 108s. 60 cases Japan chiefly sold at 38s; 
= “isfor part mouldy. 19 barrels low Jamaica brought 51s per 
cw 
_ SaLtretTee.—A few sales are reported at rather higher rates, includ- 
ing about 300 tons Bengal to arrive chiefly at 22s 3d. The quantity 
afloat from Calcutta to London is much larger than at same date last 
year. Fine on the spot sold at 22s 6d. 1,180 bags of old import by 
auction were taken in, but since sold at 21s 3d per cwt short prompt 
for 6} to 5: per cent. refraction. No change in English refined. 

Imports and DELIVE«iExs of SaALTPETRE to March 23, with S.ocxs on hand, 

10 bags 

1878. 1877. 1876. 1875. 
TMPOrts....ceceereeeess+ee OMS 2,100 ... 31,820 ... 1,610 .. 4,830 
Deliv EIR cascmiateniseitiininiade 2,700 ... 3250 .«.. $3,020 ... 3,080 
PROGR ctnivivanicnnaiiitieciamiannal 3,660 ... 3,890 ... 4,520 5,200 

. Delivered ‘last week, 250 tons, 
Nitrate Sopa is steady at the quotation. 
CocuintaL.—There has not been any change in prices, although the 

market is rather dull. 807 bags Teneriffe about half sold: silver, at 
Is lls to 28 1d; black, at 2s to 2s 10d. 48 bags Honduras part sold 
at 2s for silver. 30 bags Mexican at 2s ld for black, and 35 bags 
Lima silver at 1s 10d to 1s 11d per Ib. 

IMPORTS @nd DELIVERIES of COCHINEAL to March 23, with Stocgs on hand. 
1878 1877 1876 1876 

Imported aeeteeceeeoncoor, bags 6,250 eee 5,790 eee 6,370 see 8,390 

Total delivered ....... eecevece 3,680 .. 2,970 ... 4,950 ... 5,730 
ae eeeeeces 9,520 see 8,420 eee 9,010 wee 13,309 

Ornex DrysaLtery Goops.—1,500 packages fine Pegue cutch by 
auction withdrawn at 28s 6d. 407 bales gambier at 24s 6d to 26s for 
pressed cubes. 300 tons block have sold to arrive at 17s 74d to 
17s 10$d ex ship, 17s 6d on the spot. 866 bags turmeric only part 
«ld, including four Bengal at 17s to 17s 3d. 90 cases China galls part 
scld at the reduced price of 53s per cwt. 
SHELLAC.—The very large stock still prevents prices from settling 

dewn. About 1,400 chests have been brought to auction, and two- 
thirds sold. Bronze second orange, 62s to 64s, being fully 2s lower; 
pale livery orange at 6ls to 62s, was cheaper; A C garnet “ without 
reserve” at 55s, showed about ls decline; button sorts were takea in - 70s to 928 per ewt. ; 
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Costa Rica, of the new crop, low middling to good colory, 948 to | 
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Hemp.—A firmer tone pervades the market, and holders demanded 

higher rates this morning. The business by private contract has 
been of limited extent. 1,000 bales in public sale on Wednesday were 
chiefly withdrawn. A few lots sold: brown at 25/; fair roping at 27] ; 
one lot Quilot at 32/ 5s; sea~-damaged in proportion. Of 435 bales 
Sisal the sea-damaged only sold at 24/ 15s to 25/ 15s per ton for first 
class. 

Jute.—Trade in Dundee has been rather quiet. The makers are 
fairly supplied with jute, and the quantity afloat continues large. In 
this market the business to yesterday was smaller than for many weeks 
past, chiefly in landed parcels. Quotations not considered as generally | 
lower. 

Mertats.—Any improvement which takes place in these markets js . 
only temporary. The tone of business this morning remains dull, and 
there has been an absence of speculative feeling. Further supplies of 
tin have arrived. A moderate quantity sold during the week, but 
demand nowslow. Straits and Australian, 63/ 10s to 63/ 15s. English | 
ingots, 68/. Spelter remains dull. Common Silesian about 18/ 10s. 
English lead rather lower. Good marke, 17/ 10s to 17/ 15s. 
Scotch pig iron has scarcely varied in price since last Friday, the 
market being steady at 5is to 51s 14d, cash. Other markets for iron 
remain in the same unsatisfactory state as before. Several sales reported 
in Chili copper this week : g.o b., 64/; named brands, 64/ 10s, upwards. 
The market now inactive. Wallaroo quoted 74/ to 74/ 10s; Burra, 
721 10s per ton. Quicksilver dull, with arrivals. Present value, 7/ 2s 6d 
per bottle. 
Oms.—There has been some improvement in seed oils. English 

brown rape, after advancing to 33/ to 32/ 5s, receded slightly in price, 
and this morning is quiet. On the spot or for early delivery, 33/4 and 
33/ 5s to 33/ 10s to the end of the year. English refined cn the spot, 35/ 
to 35/ 5s. Linseed oil has risen in price. The market very firm. On the 
spot, 26/ 10s; early deliveries about the same; May to August, 26/ lis 
per ton. Olive neglected. Mogadore here quoted 50/. Prices of fish oils 
are all but nominal, including sperm at 74/per tun. Palm quiet. The 
better qualities maintained: fine Lagos, 40/ to 40/ 103; Accra, 38/. 
Cocoa-nut slow, and prices less firm. Other articles are used in its 
place to some extent. Ceylon, 39/ 5s to 40/; Cochin, 47/ to 47/ 10s per 
ton. Supplies of the latter will soon increase. 
PetroLeum OIL is lower, but a considerable quantity has changed 

hands this week. Quotations this morning: spot and early delivery, 
9jd to 9$d; last four months, 103d per gallon. Stock about 40,500 
barrels, or 7,300 less than at same time last year. 

Sprrits TuRPENTINE dull. Sales at 23s 43d to 23s 6d per cwt for 
American, according to date of delivery. 

Lixsgep has been firmer: Culcutta, 50s 6d to 51s; Bombay, 52s to 
52s 6d. The former to arrive, 503 6d to 51s per quarter, and in all 
positions to May. 

TaLLow.—Transactions have been upon a very moderate scale, but 
quotations are quite up to last Friday's as reards Petersburg. New, 
39s; June, 39s 9d; last three months, 42s. Fine Australian mutton, 
39s 6d to 40s per cwt. The market stronger this morning. Supplies 
at to-day’s public sales are smaller than usual 

— 
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POSTSCRIPT. Faipar EveEnine. 
SuGar.—Market closes very dull, and rather lower for the week. 

Sales of West India to-day 412 casks, making a total of 531 casks. 849 
bags Natal concrete by auction sold at 17s to 17s 6d. Some parcels of 
cry-talised Demerara sold at 25s to 29s 6d. 

CorrgE.—276 casks 45 barrels 50 bags plantation Ceylon wert at a 
further decline of 1s to 1s 6d, a few parcels being taken in. 202 bags 
native sold: good, at 788; bold, at 85s. 49 cases 422 bags East India 
were chiefly bought in. 325 packages Mocha and 2,345 bags foreign 
withcrawn. Part of 13 casks 611 barrels !123 bags Jamaica sold, 
including damaged, at 67s to 69s 6d. A few lots sound: grey to 
middling, 94s 6d to 98s 6d. 

Rice again higher. A cargo Necrancie Arracan has sold at 10s 3d 
open charter. 

Tra.— Further sales of 2,200 packages Indian were held to-day. 
SALTPETRE is higher. 7(0 tons Bengal sold to arrive, closing at 23s 

per cwt. 
SHELLAC.—264 chests sold at 60s to 62s for bronze orange, being 

again lower. 
CutcH.—200 boxes good sold at 25s per cwt. 
Metats.—Copper dull and lower: Chili, g.o.b, 63/ to 63/ 10s; 

Wallaroo, 74/ to 74/10s. The Dutch sale of Banca went at 40 florins, 
equal to about 67/ 15s here. Straits quiet at 63/ 10s. 

O1t.—Linseed has advanced to 27/; 27/ 5s paid this day, this month, 
and next. May to August quoted 27/ 10s to 27/ 15s. 40 pipes 168 
casks Ceylon cocoa-nut by auction out at 40/ to 41/. 33 packages 
Mauritius out. 
TALLow firmer: new Petersburg, 39s to 393 61; June, 39s 9d; last 

three months, 42s to 42s 3d. At the public sales prices declined 6d on 
Australian. 577 casks about half sold: fine mutton, 39s 6d; other 
kinds in proportion. 200 casks old Petersburg, Y O, 37s 9d to 38s per 
cwt. 

JuTE,—To-day 3,000 bales sold toarrive. Market rather firmer. 

ADDITIONAL NOTICES. 
Tra.—The tea market remains exceedingly quiet, and prices are 

again rather lower. The dealers are employing their money in paying 
duty heavily in anticipation of an increased tax, and not much business 
is anponeet to be done until after Thursday next, when the Budget is 
expected. 

Green Frurt.—The report of Messrs Keeling and Hunt states that 
the prices of oranges have somewhat advanced Lemons are rather 
lower. Brazil nuts in better demand. Nuts of other kinds without 
inquiry. St Michael pine-apples arriving in large quantities ; sold at 
moderate rates. 

Dry Frvuit.—More business has been done in currants during the 
past week, holders having accepted lower prices for low and perish- 

— ———————eeeeee=ee=eoeeeeeeeEeEeeeeeeeeeeeee —_— 
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able growth. Vostiffa also has sold freely, and a fair business done at STATEMENT 
— co Se for the month are satisfactory. No change in | of pane — wid Home Consumption of the following articles in the 

, : 2 weeks arch 23, 1878, showing pared 

Friax.—New Zealand sales only of a retail character continue to be the corresponding period of 1877. peer ee ia 
made. 

Hemp.—Russian very flat, the small business done at rather easier °° of FOR THE PORT OF LONDON. 
prices. Manila—The demand is light, only 200 bales sold out. About | ...*, eos articles duty free the deliveries for Exportation are included ander 
1,000 bales offered at public sale this week ; no alteration in quotations. | ‘"® *®*4 Home Consumption, 

Sirk.-—Prices are unchanged; there is little buying although con- EAST AND WEST INDIA PRODUCE, é&a. 
sumption continues larg’, but the uneasiness prevailing in the Lyons SUGAR. : 
market causes manufacturers to abstain from purchases, and they are ee 
therefore working up stock previously bought. I . 
Tosacco.—There has been very little business done during the rast I tres sees Seas 

week, and the total sales are very trifling. Prices of ordinary classes 1878 | 1877 | 1878 | 1877 | 1878 | 1877 
of American tobacco are very irregular, and holders of common grades | tons to | 
= — sellers. For the better descriptions, prices are fairly sus- | West India ............... i6912 14932 | T7167 “17035 | 10858 T1542 
ained. Mauritius 2.0.0... ... 1317 1125 | 2853 | 672} 3624) 881 
LeaTHER.--The trade throughout the week has continued dull, and | #¥PtAM «esses Cit asses {| 325° 12 aeg7 3361 | 1267 

at Leadenhall, on Tuesday, there was no change in the demand. The | Bengal... o oat: amt aed. ee 5 6 
| supplies of fresh leather are moderate, but with the present limited | Madras wctecsn 3934 5529 8021 | 7209 | 13292 10019 
_ inquiry no article is especially in request. Prices are unaltered. ae UE sssserserenencesseres i732 917 | i452 1634) 2588 
_ Merats.—Heaviness has prevailec in all branches. Copper having — Sy Tliemeece | S788 1) senso 4253 |) 5993 | 16877 1) e956 
continued in slack demand, has become from 10s to 20s lower generally. | Cuba....... oo) ar. a) ae p 200 | 
Iron without noticeable change. Tin little dealt in and slightly lower. | Brazil 1591 | 1226 | 819 | 1161 
Spelter, lead, and tin plates unchanged in quotation, but the turn of a 1370 os; @ 73 | 
[TS OR mo et Qed eae Ce A ee sa | le oe 

BORG... cocecsccccccecces 54948 57693 71314 5 4 
METROPOLITAN CATTLE MARKET. oo eer 

Monpay, March 25.-—The total imports of foreign stock into London | __ MOLASSES. 
| last week amounted to 17,600 bead. In the corresponding week of ed ee oe ee eee 
‘last year we received 19,525; in 1876, 23,803; in 1875, 8,411; in |___Imrorrmp. § Houm Coxscur. | Stoca. 
1874, 9,360; and in 1873, 7,262. . io to ee 

In the cattle market there was no special feature. The fine cold | West india......... "4 on “s i788 | ' aarket there was no special leature. ihe fine cold | West india ...............+. 143 427 | 795 645 1788 
weather did not stimulate the demand to any extent, and whilst beasts | Foreign .....+....eseseees| 20 16 | 145 | 627 133 309 | 
were hardening in value, sheep were lower to sell. Beasts were rather Total ——— “| 
sparingly offered. The show of home-fed stock was comparatively ‘i oe cae _ 83] ss | = =) v3} 2007 
emall, and the quality and condition were not above the average. More | MELADO .........s0000. Roane 8 ee ke ee 
animation prevailed in the demand. Prime stock was in request and An pe PO ae ee ge Be PRs 
commanded full prices, the best Scots and crosses selling at 6s 2d to BUM. 
63 4d per 81b; other cescriptions also were steady. From Noriolk,| = «= | |  ExporTep & De- ee ee 
prwenpe means 008 Coens we received about 1,500; from | IMPoRTED. LIVERED TO Vat. Hous Consvumr., Stock i 

other parts of England about 250, and from Scotland 64. The foreign 1 
side of the market was more liberally supplied with beasts. There Lee ee ee _lere_|_1e77_| 1878 | cae 
were 100 American, about 170 Spanish, and a good show of Danish. te a gals | gals | gals | gals | gals | gale | gals | 
An increased amount of activity was observed in the demand, and full ee anaes 576720 | 576015 | 981406 | | 230825 | 459000 | 411430 2168525 [2037240 
quotations were realised. The show of sheep was larger than usual. Session Sond 19098 eae | “aizis pt poe | foe! - oe oe 
There was again a scarcity of prime small breeds, the bulk of the XPORTED. z | en en 
supply being heavy stock. The show was in excess of the require- | Vatted........| 464505 371835 | 269700 | 228556 | 152075 | 152000 | 418245 | 413100 | 
ments, consequently quotations were weak. Occasionally a choice 560386 | » loa 
small Down in the wool made 7s 6d, but 7s 4d per 8lb was the more PEE eS ES | PN Se | Se eee ee 
general top quotation. The best clipped realised about 6s per 8 lb. Cece. 
Lambs were hardly so good, and were quoted at 8s to 8s 6d per 8 lb. = et tae cae a oe 
At Deptford were 90 beasts and about 11,000 sheep. IMPORTED. | Exrortep, |Home Consvmr. | Srocx. 

SUPPLIES ON S | 
Mar. 27,1876. Mar. 26,1877. Mar. 25, 1878. outs | oats | outs | owls | cute | cuts | cuts | outs 

Beasts cocrcocerecrsevercsnseossnecceces S0GP! cape 050 ssssereee B. Plantation! 38653 | 232139 1734 924 | 22006 | 23322 | 314126 | 22897 / 
Caves Te ae eae eeeat 28800 ingge a 12,400  ...ccesee 1330 Foreign ecccce 3297 | 8524 | 3269 5176 | 2089 | 5552 6547 | 12625 | 

ves etteee eee SOSH ODOR e HEH SEES . 15 eetreeeee 8 8 8=—xV~ — teeeeere . eee — —— Fe ee ee 

Pigs.. FOR C eRe ee eee eee eee Oereeee seereee 25 tenet or > Total . _ 41950 __ 31737, | ___5003 tL _ 6100 | 24086 | 239 4 ° | ells —_-. 74 | 36073 | 35sea 

METROPOLITAN MEAT MARKET. COFFEE. 
Marcu 25.—The cold, frosty weather imparted « firm tonetothe |_| | tons | tons | tons | tons | tons | tons | tons | tons | 

meat market to-cay but ‘tends Gus chow. West [ndis.., 1445, 1747) 676) 434 293 | 204) 1408| 1576 

pee mow Sermas| os| “S| “as| as] S| ca] Set Se d j } 87 iY 176 

Inferior beef......cessseeeees 3 0 0 3 8 | Inferior mutton . —~ 3 4 to $ ° te Tapa i) S| 107 os; 6 wl | 413 279 Middling ditto... 4 0 4 8| Middling ditto . uh OF tae Brazil ....e0+0 2539 2417 | 1702 96} SUL; 420; 3509) 2731 

Prime large ditto 410 5 2! Prime ditto .... “5 6 6 4| (ther Foren) 332) 405 | 204) 125 | 695) 2st} 1i7h | a7 
me sinall ditto ..,.... ooves : aneie : por mmenaiornb 48 S|smurSm seme $$$] tot | aor) Tene| por) wes oe | re) sn | 

Lamb, 8s 0d to 9s 4d. ee en per ae 4 Be 
Marcu 28.—A moderate supply of net to-day. The demand was RECT coooegeeet_ 20088.) 10188 | oe ee 

steady, at tae following rates:— . PEPPER. 
"O Sibs by the carcass. r tons 7. tons | tons a” wa i ee 

8 ons ons tons | tons ons 

Beef .. stim te aan et wnnietid sae 5B B05 8 | WO een coh sae] niet 440) 200; 1245: | 816 
Is didincienshanetaacoes oo 8 6 6 OY Ot Kicccccccccrccscccecenes 8 6 610 , SB. 19a | 1323 1712 | Wo6ez | 6430) S40 | 

POTATO MARKETS. wormees..| Pose) OE | ae io pie | | is | Piel 
Borough AND SPITALFIELDs, March 25.—With moderate arrivals | CAS. LIG.. | 27) 12570 | | 7165 | 288 | S4485 | s504a | 

and a steady trade, prices vary to no important extent. —n | Ss | 5405, = ar | _9828 . 
Per ton. ~~ ™. | bags bags bags bags | bags | bags | bags | 

Kent Regents......00-.00.00-0:.+4 190 to 200 | Flwkes cssesssesssensesseooesees 190 to 220 — - 0s |_ oes] | | ee) 
ee nemmmncinas be a IOI , cndteotpmcenenatventinate 180 210 RAW MATERIALS, DYESTUFFS, &c. 

A, ons serons serons serons oe ser — — = —l 
| "6151 |. 5739 | 73) 2065 MSIt 

Ch e Gas ette | chests | chests chests chests chests chests chests chests | 
e LAC DYE... 708 | 1567 | wwe 870 725 | 13962 { 12530 | 

T March 19. LOGWooD.| | Te “west ee on “90 | ‘2097 | 4906) 6008 
UESDAY, Mare me. Fe “aaa | 75 
PANKRUPTS. FUSTIC......| 295 938 |___256 233 | 37 | 623 

John a a oe aa woollen merchant's manager and INDIGO. 
money lender, and Strens tanner. t i -hests 

George Harman, the Square, Winchester, general dealer. East India...| nee econ | aa. en S838 | e 5517 te 2 ‘onto 
William Walker, Bare, Lancaster, farmer. serons | serons | serons serons | serons | serons ee ber 
George Turner, 109 Rock street, Oldham, builder and contractor. Spanish ...... aoao | Son7 |e} ne | MSDN I -ee ie 
John Gray Whyte, 191 and 192 King Edward’s road, Birmingham, SALTPETRE. | me 

grocer and provision dealer. iitcate of tone] toms | toms | toms | tons | tons ‘tons | tons 

SCOTCH SEQUESTRATIONS. Potsse.....| 2006 1828) — | ~~ | Sait | doom | ola! 1008p 
John Dykes, Glasgow, grocer and provision merchant. Witrate Sede! 37-3 |_S50’ — 
Pius Waldie, Beauly, watch and clock maker. COTTON. 
James Cunningham, Kilmarnock, bonnet manufacturer. bales) bales, bales | bales ; bales | bales | bales 
Herman Drechsel, Edinburgh, merchant. E. India, &c.| 9654 | 29741) » | 14961) 36256) 9861) 30261 

Robert McLennan, Carr Bridge, carpenter. Liverpl.,! j9g9902 1308147 | 62404 | 50852 | 68270 | 721010 | 729760 |1070190 

John Miller and Company, Glasgow, calenderers, bleachers, scourers, TE cine —ememenet i ee nia vena | vaneon tasanen 
and starchers. Total ... 8 semsintcbn nc MS I e aR. (1336883 | 62404 607711 | 757266°| 730601 [1100451 
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COLONIAL AND FOREIGN. 
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AST “ARGENTINE RAILWAY 
COMPANY (Limited), SEVEN PER CENT. 

FIRST MORTGAGE DEBENTURES. 
Notice is hereby given, that the Coupon No. 6, due 

ist June, 1877, on the above Debentures, will be PAID 
(less income tax) on and after Thuraday, the 28th 
instant, at Messrs Glyn, Mills, Currie, and Co.’s Bank, 
67 Lombard street. The Coupons must be left at the 
Bankers three clear days for examination.—By order 
of the Board, 

H. B. TEMPLER POWELL, Secretary. 
Offices, 43 Lothbury, London, E.C., 

March 23, 1878. 

yicTorRta (AUSTRALIA) 
RAILWAY LOAN, 

The London and Westminst r and London and Joint 
Stock Banks will PAY the HALF-YEAR'S INTEREST, 
due the Ist A ril next, on the Dehentores issued 
under the authority of the Railway Loan Act, 1957, and 
negotiated through the six Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same may 
be had on application at the London and Westminster 
Bank, Lothbury, or London Joint Stock Bank, Princes 
street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 

For the London Joint Stock Bank, 
WILLIAM FREDERICK NARRAWAY. 

Gcneral Manager. 
London, 1st March, 1878. 

THE UNITED — DISCOUNT 
CORPORATION (Limited). 

Capital Subscribed, £750,000. Paid-up, £360,000. 
Reserve fund, £50,000. 

Notice is hereby given, that from this date until 
further no'ice by advertisement the RATE of INTE- 
REST on DEPOSITS repayable on demand is TWO 
PER CENT.; seven days’ notice, TWO-AND-A- 
QUARTER PER CENT. ; fourteen days’ notice, TWO- 
AND-A-HALF PER CENT. 

T. F. SANDEMAN, General Manager. 
38 Lombard street, E.C., 28th March, 1878. 

DEBENTURES. 
THE COLON! AL COMPANY 

CHarmMan—The Right Hon, E. P. Bouverie. 
Dsrvury-CHatrman—Robert Gillespie, Esq, 

Subscribed Capital--£1,475,950. 
Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for periods 
of three years, bearing interest at 5 per cent., for five 
years at 54 per cent.,and for seven or ten years at 6 

r cent. per annum, to replace those falling due and 
ing paid off. 
Particulars can be obtained at the Office of the Com- 

pany. B. BROWN, Secretary. 
16 Leadenhall street, London, E.C, 

ABRIDGED PROSPECTUS 

NEw ZEALAND TRUST AND 

Issue of £256,000 (balance of £500,000 created by Reso- 

LOAN COMPANY (Limited). 

lution passed on 2nd June and confirmed on 16th 
June, 1875). in 10,000 shares of £25 each, bearing a 
perpetual preferential div.dend at the rate of £5 per 
cent. per annum. 

TRUSTEES. 
The Right Hon. Lord Wolverton. 
Robert Brooks, Esq. 

DikECTORS. 
Sir Charles Clifford, Chairman. 
F. G, Dalgety, Esq., Deputy-Chairman, 
R. A. Brooks, Esq. 
Rear-Acdml. The Hon. H. Carr Glyn, C.B. 
Lionel J. W. Fletcher, Esq. 
Cel. 8ir T. Gore Browne, K.C.M.G. 

BANKERS. 
Messrs Glyn, Mills, Currie, and Co, 

SoLicrrors. 
Messrs Freshfields and Williams. 

The Directors being authorised to i sue the above- 
mentioned shares are prepared to receive applications 
for the same at a premium of Ten Shillings per share. 
Subscribers have the option of paying in full on allot- 
ment or at any subsequent date at which an instalment 
may beceme due. 

Full Prospectuses, which contain copies of the Reso- 
lutions by which this capital was created, and which fix 
the conditions under whi h these shares are to be 
issued, with form of application annexed, may be ob 
tained at the Offices of the Company, No. 12 King 
William street, or of Measrs Glyn, Mills, Currie and 
Co., Lombar: street, London, E.C., the Company's 
Bankers.—By order of the Board, 

THOMAS D. SAUNDERS, Secretary. 
12 King William street, London, E.C., 

4th January, 1878. 

PUNVILL E’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that supplieito the nternational 
Exhibition of 1862, Dublin Exhibition of 1865, Paris 
Exhibition of 1867,and now regularly to the House of 
Lords, the quality of which is equal to the finest French 
brandy, may be had direct from Belfast, in butts, hogs- 
heads, oe, and cases.— Quotations on —_ 
tion to Messrs Dunville and Co., Royal Irish Distilleries, 
Belfast ; or at their Londcn Offices, 4 Beau‘ ort buil lings, 

KINAHAN’S L L WHISKY. 
THE CREAM OF OLD IRISH WHISKIES. 

Pure, mild, mellow, delicious, and most whole- 
some. Universally recommended by the Medical 
Prifes ion. Dr HassaLi says :—‘*The Whisky 

| is sott, meilow, and pure, well matared, and of 
very excellent quality.” 

20 GREAT TITCHFIELD STREET, W. 

ORTH BRITISH RAILWAY 
COMPANY. 

FOUR PER CENT. PERPETUAL DEBENTURE 
i . 

This Compeny is prepared to receive APPLICA- 
TIONS for the issue of the above Stock to replace 
LOANS falbng due. The Stock will be registered in 
name of the Applicants free of expense, and bear 
interest at four per cent. per annum, payable half- 
yearly on 15th May and llth November. 

Applications to be made to the undersigne?. 
G. B. WIELAND, Secretary, 

Elinburgh, 22nd Mach, 1378. 

SouTH OF AUSTRIA RAILWAY 
COMPANY. 

PAYMENT OF HALF-YEAR’S INTEREST ON THE 
BONDS (OBLIGATIONS) SERIES X. 

Bondholders of the Series X are informed that PAY- 
MENT of the half-year's interest falling due on the | st 
April, 1878, will be made from that day, subject to the 
deduction of 5G centimes per Coupon, representing the 
amount of the taxes on the Company’s Bonds. The 
Coupons will therefore be paid at the rate of Seven 
franes per bond, at the undermentioned places :— 
Paris.—MM. de Rothschild fréres : 
Lyons.—MM. P. Galline and Co., and MM. Veuve 

Morin, Pons, and Co. 

HILADELPHIA AND_ ERIE 
RAILROAD SIX PER CENT. STERLING 

BONDS. 
The Coupons due on the Ist April next on the 

Philadelphia and Erie Railrcad Six per Cent. Sterling 
Bonds, issued and guaranteed by the Pennsylvania 
Railroad Company, will be PAID between the hours 
of 10 and 2, by the London Joint Stock Bank, 5 Princes 
street, Bank, E.C., where lists may be obtained as usual. 

The Coupons must be left three clear days for exami- 
nation. 

The Londor Joint Stock Bank, 
5 Princes street, Bank, London, E.C. 

25° h March, 1878. 

ALTIMORE AND POTOMAC 
RAILROAD FIRST MORTGAGE MAIN LINE 

BONDS. 

Principal and In‘erest guaranteed by the Pennsylvania 
Railroad and the Northern Central Railroad Company. 

The Coupons due on the Ist April next on the above- 
named Hon'‘s, will be PAID, at the rate of 4s to the 
dollar, on that or any su ceeding day, between the 
hours of 10 and 2, by the London Joint S:ock Bank, 
5 Princes street, Bank, F.C. 

The Coupons must be left thee clear days for ex- 
amination. 

‘Lhe London Joint Stock Bank, 
5 Princes street, Bank, London, E.C., 

25th March, 1878. 

i‘ 

HEPBURN AND GALE, 
LONG LANE, SOUTHWARK, LONDON. 

TANNERS, AND MANUFACTURERS OF 
LEATHER MACHINE BANDs. 
LEATHER HOSE PIPES AND BUCKETS. 
WATEKPROOF PUMP LEATHER. 
CUP AND HYDRAULIC LEATHERS. 
MILLBAND BUTTS, WALRUS AND HIPPO- 

POTAMUS HIDES, 
And LEATHER GOODS, suited to all Mechanical 

purposes. 

Prize Mepats 1851, 1856, 1862. 

SILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames 

Silvered by new process with pure Silver, not liable to 
injury from damp, heat, or handling. Unequalled in 
brilliancy, Samples, tariffs, and estimates on applica- 
tion, 
THE PATENT SILVERING COMPANY (Limited). 

OLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 

above at lowest current rate and ot the best quality, 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane. London, 

GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION 

Should supply their Laundresses with the 

GLENFIELD 
STARCH, 

WHICH IMPARTS 4 BRILLIANCY 

And Elasticity Gratitying to the Wearer. 

OLLOWAY’S  PILLS.—PURE 
BLUOD.—As this vital fluid when in a healthy 

state, sustains and renovates every part of the living 
system, so, when it becomes impoverished or impure it 
exerts a precisely contrary effect. It is abundantly 
manifest that any medicine which does not reach the 
circulation can never exterminate the disease; but any 
preparation capable of exercising 4& sanitary influence 

over the blood, must with it be carried to every living 

fibre of the frame. The lungs, heart, liver, kidneys, and 

skin, all receive benefits from its more wholesome con- 

' dition. Holloway’s purifying pills 0,erate directly, 

| powerfully, and beneficially, upon the whole mass of 

bleod, whether venous or arterial. They strengthen the 

stomach, excite the liver and kidneys, expel disease, 

and prolong existence. 

Neen ec ccc eRe —— 

| 
AND 

| TOPICS CONNECTED WITH IT. 
By the late WALTER BAGEHOT. 

| 

i 

Jut Published, Svo, price 5s, 

SOME ARTICLES 
oN 

THE DEPRECIATION OF SILVER. 

aan : 

on the Silver Qu:stion during the course of Jast year by 
Mr Bagehot, and are now ‘+printed, with a Preface 
written by himself, >hortly before his death, in view of 
this publication. 

C. Kegan Paul and Co., 1 Paternoster square, E.C. 
isaac 

The Articles are those contribsted to the Ecowomrst { 

PHYSICS AND POLIrics: | 
OR, THOUGHTS ON THE APPLICATION OP THE 

KINCIPLES OF “NATURAL SELECTION” 
AND INHERITANCE” TO PULITICAL , 

SOCIETY, : 
By the ate WALTER BAGEROT. 

C Kegan Paul and Co., 1 Paternoster square, E.C. i 
| 

THE CIVIL LAWS OF FRANCE 
TO THE PRESENT TIME. 

Su-plemented by Notes Illustrative of the Analogy 
| 
i 

between 
THE RULES OF THE CODE NAPOLEON, 

AND THE 
LEADING PRINCIPLES OF THE ROMAN LAW | 
By the late DAVID MITCHELL AIRD, Esq, | 

Barrister-at-Law, Middle Temple ; 

} 

| 
i 
' 

Author of “ Blackstone Economized,” &c., &c, | 
Longma: s, Green, and Co,, and all Booksellers. | 

i 

+ , r } LONDON AND ST KATHARINE 
DOCES COMPANY. 

The Directors are prepared to issue 4 per Cent. De- 
benture Siock to a limited extent, particulars of which | 
may be ascertained « n a: -plication t-» thi. House. 
| T. W. COLLET, Secretary, 

London and St Katharine Dock House, 
100 Leadenh «ll street, E.C., 12th Februar y, 1878. 

In consequznce of Spurious Imitations of 
™“ » Toy ’ Y i 

LEA & PERRINS’ SAUCE 
which are calculated tc deceive the ‘Public, 

LEA and PERRINS have adopted 

A NEW LABEL, 
bearing their Signature, | 

“LEA AND PERRINS,’ | 
which signature 1s placed on every bottle of 

Worcestershire Sauce, 
And without which none 1s genuine. 

*,* fold Wholesate by the Proprietors, Worcester; ' 
Crosse and Blackwell, London; and Export Oilmen. 

| 

generally. 
Retail, bv dealers in sauces throughout the World, 

y CARSON’S PAINT, 
PATRONISED BY THE QUEEN, 

H.R.H THE PRINCE OF WALES. 
R.R.H. THE DUKE OF EDINBURGH. 

The British Government, 

The Indian Government, 
The Colonial Governments | 
The Russian Government, 

10,000 of the Nobility, Gentry, and Clergy. j 
Is extensively used for a)! kinds of ‘ 

OUT-DOOR WORK. i 
lt is especially 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 Hii, Lowpvoy, £.C.; 

AND 21 Bacuscor’s Waik, Pusu. 
A 

R LOCOCK’S PULMONIC 
WAFERS.—From Mr Shaw, M.v.5. 5 Charles 

street, Hull: “ They are an unfailing remedy for all dis- | 

orders of the breath and lung-. T clergymen, singers, | 

and public speakers they are @ perfect boon.” The 

wafers give instant relief and a rapid cure to asthma, | 

consumption, bronchitis, coughs, colds, rheumatism, i 

' and all hysterical and nervous compiaints. They taste 

pleasantly. Sold by all druggists at ls 1}d and 2s 4 | 

per ~~ aa ee vue oe Z 

DINNEFORD’S MAGNESIA. 
The Medical Profession, for over Forty Years, have 

approved of this pare solution as the best 

STOMACH, HEART IDITY of the ‘=~ 
“ , mma. GOUT, and 

INDIGESTION, 
safest Aperient for Deiicate Coastitutions, 
Ladies, Children, and Infante. 

DINNEFORD’S MAGNESIA, 

And as the 

! 
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ART. 5. 

When a ship intending to proceed through the Canal shall 

‘have dropped anchor, either at Port Said or Suez, the captain 

must........++ 

The following written information to be handed in by the 
captain :— 
a Capacity of the ship according to the legal 

measurement ascertained by producing the special Canal certi- 

ficate or the ship’s official papers established in conformity 

with the rules of the International Tonnage Commission, 
assembled at Constantinople in 1873. 

(Former ART. 7 suppressed.) 

Art. 8 (formerly Arr. 9). 

Art. 8. 

§ 1. During a ship’s passage through the Canal, she must 
have a boat towing astern, containing a hawser in readiness i 

i 

| § 2. The captain is required to establish a watch both by 

| day and night............ 

| Every ship made fast on four hawsers must slacken those 
| moored to leeward,in order to give free passage to tugs, 
steam launches, hopper barges, and any other craft of a light 

L| draft that shall have to pass her. 

} 

§ 3. Navigation by night time is only authorised under 
exceptional circumstances 

i 
| 

At the approach of tugs, steam launches, hopper barges, 
ete., or of a ship empowered to pass them, they must show the 
side for free passage, by exhibiting on such side two white 
lights. 

| § 4. All steamers, tugs included, must 
all sidings, stone er earthwork yards, 
speed. 

| 

pass along 
at a reduced eee eee eeenee 

Art, 9 (formerly Art. 10). 
In the event of a grounding, the agents of the 

Company alone shall have the right to direct all operations by 
which a vessel is to be floated off again, to unload and tow the 
vessel as may be necessary, by means of the plant and stock 
which the Company bas at hand............ 

All maneeuvres with the object of helping to refloat a 
_ grounded vessel are formally prohibited to other ships in 
transit. 

| 
| 
| 
| 

Art. 10 (formerly Art. 11). 
_ (Order and numerical series of several paragraphs altered.) 

Art. 11 (formerly Art. 12.) 

| 
1. The nt tonnage resulting from the system of measure- 

ment laid dowa by the Iutecrnational Commission of Con- 
stantinople, and inscribed on the special certificates issued by 

| 
i} 

1 
‘ 

' 

{ 

the competent authorities or cn the ship’s official papers, is the 
basis for levyiny the special navigation due of ten (10) francs 
and the surtax of three (3) frances already reduced to two francs 
fifty (2f 50c) and further reducible at the periods stipulated by 
the Convention of February 2lst, 1876, approved of the 30th 
March, 1877, by the Sublime Porte. 

In levying the dues, any alteration of net tonnage subse- 
quent to the ‘delivery of the above-mentioned certificate or 
papers, shall be taken into account. 

, 2. The Canal authorities may ascertain whether cargo or 
| passengers are carried in any spaces which, as shown by the 
| certificate of tonuage, have not beea included in the gross 
measurements, or which were allowed as deductions for the 

; accommodation of the crew after measurement, or which, 
being within the engine, boiler, or bunker space, form no part 
of the net tonnage shown on the certificate ; 

‘And generally may verify whether all the spaces which 
|| Ought to be included in the tonnage are entered on the certifi- 
| cate and are exactly determined thereon. 

} 
| 

| 
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SUEZ MARITIME CANAL UNIVERSAL 
COMPANY. 

NAVIGATION RULES. 

Modifications which are to come into force on and after the 

Ist of July, 1878. 

| tificates prescribed by the said decision, has allowed a reduction of 

——— eee 

[March 30, 1878. 

3. Every vessel not provided with a special certificate or 
official papers giving the net tonnage laid down by the Con- 
stantinople Commission, shall be measured by the Company’s 
agents in conformity with the Constantinople rules, and shall 
pay her dues according to such measurement, until she pro- 
duces a special certificate from the authorities of her own 
country. 

4, Vessels of war, vessels constructed or chartered for the 
transport of troops, and vessels in ballast are exempted from 
the surtax: said ships pay the special navigation due of 
ten (10) frances per ton on the net tonnage defined by the 
Constantinople Commission. 

5. Any ship carrying mails or passengers, or having in her 
holds coals or other merchandise in whatever quantity, is not 
considered as being in ballast. 

6. The charge of ten (10) francs per passenger above 
twelve years of age, or of five (5) francs per passenger from 
three to twelve years old, as well as the transit dues, must be 
prepaid on entering the Canal at Port Said or Suez. 

7. The berthing or anchorage dues at Port Said Ismailia, 
and opposite the Company’s embankment at Suez, are fixed at 
Ofr 02 centimes per day per ton after a stay of twenty-four 
(24) hours and for an unlimited time, the berth of the ship 
being assigned to her by the harbour-master. The amount 
will be collected every ten days. 

8. Errors in the declaration of tonnage or in the levying of 
the dues must be rectified within a month after the ships pas- 
sage through the Canal. After this delay rectifications will | 
not be admitted; no erroneous application of the tariff can 
ever be brought forward as a precedent against the Com- 
pany. 

TRANSITORY PROVISIONS. 
A surtax of four (4) frances in addition to the tax of ten 

(10) franes, shall be levied per net register ton on steamers 
whenever the deductions due to engines have been determined 
under § A of clause XXIII. of the British Act of 1854, defin- 
ing rule III.* 

The gross tonnage of ships not measured under Moorsom’s 
system is brought into accordance with that system by the 
application of the Lower-Danube scale of factors, and their 
net tonnage is determined according to § A of clause XXIII. 
of the above-named British Act; they shall pay, over and 
above the tax of ten (10) francs, a surtax of four (4) francs per 
ton on their net tonnage. 

Art. 12 (formerly Arr. 13), 
The charges for towage in the Canal by the working stock 

of the Company are fixed as follows.......... 

The charges for towage in the roads by the working stock 
of the Company, on ships applying for such service, are fixed 
as follows :— 

For steamers or sailing ships, without distinction, the tariff 
is Of 25c per ton of net tonnage, for the distance between the 
inner basins and the end of the jetties and reciprocally; the 
amount levied never to be under fifty (50) francs. 

For towage to a greater distance the amount shall be settled 
by private agreement. 

In the event of compulsory stoppage or grounding in the 
Canal, or in the ports thereunto appertaining, the agents of 
the Company......... .. 

———— 

eee tt CCl ll LLL LA 
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* The Constantinople decision has provided no reduction of the 
surtax of four (4) frances. The Company thinking that ships would 
provide themselves within the least delay with the special tonnage cer- 

50 centimes per ton on ships bearing former official papers. 
From and after the lst of January, 1879, every vessel not bearer of 

a Suez Canal special tonnage certificate, shall pay the full surtax of 
four (4) francs. 
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Whenever a ship shall have been floated off, and continued | 
her route under tow of a tug, she must in addition defray the : liable to taxation :— 
services of the tug according to the tariff of charges ........... 

For the towing of monitors, loaded or empty lighters, and 
other exceptional vessels, arrangements by contract to be 
made by private agreement. 

ArT. 13 (formerly Art. 14). 
The pilotage charges for traversing the Canal are levied 

according to draft of water, and are as follows............ 
Whatever length of time ships may stay in the harbour of 

Port Said, and whatever commercial operations they may 
transact there, total remission will be made of the pilotage 
charges for day-time entrance, or remission of half thecharge for 
night-time entrance, provided that immediately on arrival in port 
it be declared either to the pilot in charge or to the Company’s 
agency that they are intended for transit. 

In default of such declaration, pilotage charges for entrance 
in harbour incumbent on non-transiting vessels shall be levied. 

Paragraph following ART. 14 (formerly Art. 15). 
Provisionally, and until further orders, ships, barges, 

lighters, and other craft ............ shall only be subject to the 
payment of five (5) francs per ton, and of the surtax settled by 
the Constantinople Commission......... coe 

From and after the application of the present rules, the Company 
shall admit of the following deductions :— 

A.—Whenever the captain of a ship is lodged in the chart- 
room, a maximum deduction of three tons shall be made for 
the space oceupied by charts in such room. 
B.—The doctor’s cabin shall be deducted from the tonnage 

liable ia taxation, but only when the doctor himself shall be 
on board. 

THE 

PATENT IMPROVED ROBEY MINING ENGINE. 

387 | 

C.—The following spaces shall be deducted from the tonnage | 
j 

1. A mess-room, if there is one, for the exclusive use of the | 
ship’s officers and engineers. Such deduction shall not exceed 
four tons; 

2. A second mess-room, if there is one, for the exclusive use | 
of the petty officers. Such deduction not to exceed two tons 
and a half $ 

No deduction shall be allowed for officers’ and engineers’ | 
mess-room (the maximum limits of which are above fixed at | 
four tons), whatever may be its capacity, in ships fitted for | 
passengers, and which may not have passengers’ wess-rooms. 
D.—The space appropriated as bath-room shall be deducted | 

from the tonnage liable to taxation, provided no passenger is | 
on board; in such case, the bath-room being exclusively for | 
the use of the officers and engineers. it 
A deduction shall also be made from the tonnage liable to | 

taxation of the space appropriated as bath-room, notwith- | 
standing the presence of passengers on board, when the ship | 
has more than one permanent bath-room; in such case, one 
of said bath-rooms will be considered as specially devoted to 
the use of the officers and engineers. 

In the first, as in the second case, the space to be deducted | 
as appropriated as bath-room for the exclusive use of the 
officers and engineers not to exceed two tons. 
E.—The chart-room used as lodgings for the captain, the | 

doctor’s cabin, the mess-rooms exclusively reserved for the | 
ship’s officers and crew, or ty officers, and the bath-room 
exclusively reserved for the ship’s officers and engineers, must | 
bear a visible inscription certifying their exclusive destination. | 

Failing such visible mark, no deduction whatever shall be | 
allowed. 

| 
} 

i 
i | 
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SOME OF THE ADVANTAGES OF THE NEW PATENT ENGINES, ARE AS FOLLOWS :— 

ec etal tata = 

a ame — 

SMALL FIRST COST. 
SAVING OF TIME AND EXPENSE IN ERECTING. 

GREAT SAVING OF FUEL. 

This new Patent Mining Engine is free from all the objections that can be urged against using the Semi-Portable 
Engines for Permanent work, because it possesses the rigidity and durability of the Horizontal Engine, and at the same time 

retains the advantages of the Semi-Portable in saving time and expense in fixing. 

EASE, SAFETY AND ECONOMY IN WORKING. | 
| 
} 

ENGINES UP TO 200 EFFECTIVE HORSE-POWER ALWAYS IN PROGRESS. 

i Prices and full Particulars on Application to the Sole Manufacturers : 

ROBEY & CO., Lincoln, England. 
——— TT 
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HE MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, Throgmor- 

ton s'reet, London, E.C., is prepared to undertake the 

COLLECTION of Bills of Exchange, and to transact 

Banking Business generally with Peru. 

THE “COLONIAL BANK 
NEW a — 

Incorporated by Act of the General Assembly, . 

Capital. £2,000,000 ; Subscribed Capital, £821,250; Paid- 
up, £328,500: Reserve Fund, £16,000. 

Number of Proprietors, 2,257. 

Lonxpow Orrics—No. 13 Moorgate street, E.C. 

DRAFTS issued 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. 
DAVID MACKIE, Manager. 

7 

HE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CapiITaL, £1,000,000. 

Heap Orzice—Nicholas lane. Lombard street, London 
BrRancues in Edi: burgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 

Currext Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100 

Deposrts received for fixed periods on the following 
terms, viz. :— 

At 6 ver cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
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 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman, 

HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 

Court or Dirgecrors AND Heap OrFicr In Hone Kone. 

Lonpow CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts Esq., Carshalton, Surrey. 
ManaGrr—David McLean, 31 Lombard street, E.C. 

Bankers—London and County Bank. 

BRANCHES AND AGENCTES. 
Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 

The Corporation grant Drafts upon and nevotiate o: 
| collect Bills at any of the Branches or Agencies; als» 
| receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
| in the privcipal cities of Europe, Asia, and America, for 
| the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning f om China, Japan, and India. 
They also undertake the Agency of constituents con- 

nected with he 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 payab'e in London on receipt of the 
advice of meeting in Hong Kong, beld in February and 

ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 

29th July, 1861.) 
Bankers to the New Zealand Government. 

Authorised Capita), £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £300,000. 

DrREcTors. 
J. LOGAN CAMPBELL, Esq., President, 

George B. Owen, Esq. J. C. Firth, Esq. 
Alfred Cox. Esq.,M.G.A. | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. 
W. I, Taylor, Esq. 

Lowpow Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Eaq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russel!, Esq., C.M.G. 

Heap Orriczr—Auckland, 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle, 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Ir vercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 80 other towns and 
places throughout the Colony. 

The Bank grants drafts on al) their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
"> the most favourable terms. 

e London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 6 years, bearing inte- 
rest at 5 per cent. per annum, The rate for shorter 
periods can = eee on application. 

- LARKWORTHY, Man: , 
No. t Queen Victoria street, ene? Divester 

House, E.C. 
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BANK 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 at agreed rates, 
Apply at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY. General Manager. 

LONDON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 

Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Applv at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary. 
88 Cannon street, E.C. 

ONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 
ee Ca: ital 
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BR ‘NCHES. 
Mexico.—City of Mexico, 
Perv.—Li a. 
Cuii1.—Valp?ra‘so. 

Approved Bills N gotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. TILOS. MORRISON, Manager. 
Lowpon Orrices—14+4 Leadenhall street, E.C. 

THE NATIONAL BANK OF 
NEW ZEALAND, Limited. 

Incorporated under the Companies’ Acts, 1862 and 1867 
and the New Zealand Act 1, 1873. 

Heap Orrick—37 Lombard street, London, E.C, 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000. 
BANKERS. 

Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 

The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate 
of & per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branehes throughout New Zeuland, 
negotiates and collects bills, acts as agent for con- 
stituents, opening current accounts for their conveni- 
ence, undertakes the purchase, sale, and custody of 
securities, and the collection of interest or dividends 
thereon, and conducts every description of banking 
business between London and the Colony. 

W. J. STEELE, Manager. 
37 Lombard street, London. 

_ , ‘ 7 Ty r 

THE QUEENSLAND NATIONAL 
BANK (Limited). 

Incorporated under the C mpanies’ Act of 1863 of the 
Legislature of )uecensland. 

Subscribed capital, £500,000 ; paid-up capital, £250,000 
(with power to increase to £1,000,000). 

Heap OFrFice—Brisbane. 
Lonpon DrIREcTORS. 

Archib:ld B. Buchanan, Esq. 
Alexr. Lang Elder, Eq. 
Jacob. L. Mentefiore, Esq. 

Branches in Queensland.—Aramac, Beenleigh, Charters 
Tewers, Cairns, Cooktown, Dalby, Fortitude Valley, 
Gympie, Ipswich, Maryborough, Maytown, Rockhamp- 
ton, Roma, South Brisbane, Stanth rpe, St George, 
Tambo Toowoomba, Townsville, Thornborough, and 
Warwick. 

This Bank grants drafts on all their branches and 
agencies, and transacts every description of b:nkinz 
business in c nection with Queensland and other Aus- 
tralian colonies, on the m st favourable terms. 

The London office receives depo-its for two years and 
upwards, at 5 per cent. per annum. Rates for sho:ter 
periods can be ascertaised on application. 

R. D. BUCHANAN, Manager. 
No. 50 Old Broad strset, E.C. 

()RIEN TA L BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,0v0. Reserved Funds, £560,000 

Court oF DIREcTORS. 
CuatrmMan—George Arbuthnot, Esq. 

Deruty-CHairman—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
Henry John Jourdain, Esq. | W. Walkinshaw, Esq. 

Cuiz¥ ManaGer—Patrick Campbell, Esq. 
Sus-ManaGer—William Lamund, Esq. 

BANKERS. 
Bank of England, Union Bank of London, 

Bank of Scotland, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town, 
C.lombo, Durban. Foochow, Hiogo, Hongkong, Kandy, 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 
Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
hama, on terms which may be ascertained at their 
Office. They also issue Circular Notes for the use of 
travellers by the Overland route. 

They undertake the agency of parties connected with 
India and the Col. nies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &€., and 
the effecting of remittances between the above-named 
dependencies. 
They also receive Dep»sits of £100 and upwards for 

fixed periods, the terms for whica may be ascertained 
on application at their Office. 

hours, 10 to 3. Saturdays, 10 to 2. 
street, Lc ndon, 1878. 

Paid-up, £1,000,9 0. 

[ March 30, 1878. 

THE CLYDESDALE BANKING 
COMPANY, London Office. 

Notice is hereby given, that the RATE of INTR- 
REST allowed on Deposits at this Office will be TWO 
PER CENT. per annum from this date until further 
notice. HUGH MUIR, Manager. 

32 Lombard street. E.C., March 29 1979. 

THE ROYAL BANK OF 
7 SCOTLAND. 

Lonpvon Orrice—124 Bishopsgate street, E.C, 
Notice is hereby given, that the RATE of INTE- 

REST allowed on Deposits at this Office, will be TWO 
PER CENT. per annum from this date until further 
notice. J.T. HORLEY, Manager, 
March 28, 1878. 

THE NATIONAL BANK OF 
SCOTLAND. 

London Office—Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of INTE- 

REST allowed on Deposits with the National Bank of 
Scotland at this Office, will be TWO PER CENT. 
fro.o this date until further notice. 

W. STRACHAN, 
JAMES COWAN, 

Managers in 
London. 

7 March 28, 1878. 

THE LONDON JOINT STOCK 
BANK 

Notice is herebv given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on Deposits subject to seven days’ notice of withdrawal 
is this day ADVANCED to TWO PER CENT. per 
annum. 

W. F. NARRAWAY, General Manager. 
No. 5 Princes street, Mansion House, 

March 28. 1878. 

HAMPSHIRE AND NORTH 
WILTS BANKING COMPANY. 

Notice is hereby given, that the RATE of INTE- 
REST allowed by this Bank, at its Head Office, 39 
Threadneedle street, and at Oxford Street Branch, is 
this day ADVANCED to TWO PER CENT. for 
monev placed on deposit. 

WILLIAM 8S. REID, General Manager. 
39 Threadneedle street. Warch 98, 1279 
es 

BANK OF CALIFORNLA.—?Hts 
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, 1872. 

pAne of NEW SOUTH WALES. 
Established in 1817. 

Lonpow Orrice—64 Old Broad street. 

Catt scsiescanininiinscess seeeeseeeee £1,000,000 
Reserved fund ..occc....ssseeseeeeesee 440,000 

Letters of Credit and Bills granted upon the branches 
inthe Australian and New Zealand Colonies. Bilis 
purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on application. 
_ JOHN CURRIE. Secretary. 

HE CLYDESDALE BANKING 
COMPANY. 

Incorporated under Act of Parliament. 
Established 1838. 

HEAD Orrice—Glasgow. 
Reserve Surplus Fund, 

£500,000. 
Lonpon OrFice —32 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custon. 

Deposits at Interest received. 
Customers’ securities taken charge of, Bills, Cheques, 

Dividend Warrants, and Coupons collected, and In- 
vestments ard Sales of Secur ties effected. 

Letters of credit issuel free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 

32 Lombar1i street, London, E.C. 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid-up, £750,000, 
Reserve fund, £250,000, 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 
Is Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 

Barry's Reef, Blackwood, Bridgewater, Buningong, 
Casterton, Clunes, Colac, Coleraine, Collingwood, 
Dookie South, Emerald Hill, Euroa, Footscray, Gee- 
long, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmonth, Maca-thu’, Maffra, Northcote, Penshurst, 
Prahran, Richmoaid, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratforl, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

in Soutm Avustraria.— Aberdeen, Adelaite, Angas- 
ten, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawler, George Town, Hindmarsh, 
James Town, Kadina, Kipunda, Kooringa, Laura, 
Mintaro, Moonta, Mount Barker, Mount Gambier, 
Narracoorte, North Adelaide, Nuriootpa, Penola, Port 
Adelaide, Purt Augusta, Port Pirie, Port Wakefield 
Red Hill, Riverton, Saddleworth, Stansbury, Strath- 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yar- 
cowie, Yorke Town, MacDonnell Bay. 

iw WESTERN AUSTRALIA.—Perth, Freemantle, Albany 
Geraldton. 

Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

140 Leadenhall street, E.C. 


