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“Public Sales. 
1 THE LONDON COMMERCIAL 

Rooms, in WEDNESDAY, March 24, at ONE, 
5,000 Tanned East India 

162 Sides Australian 
40 Sides North American Hemlock 

426 Sides, &c., Curried and Dressed 

@u THURSDAY, March 25, at TEN, 
HIDES 4,-..... 931 lted Mauritius Ox and Cow 

997 Salted Buenos Ayres Ox and Cow 
— Drysalted, Brined, and Dry E.I. 
825 Dry Penang Singapere and Ox 

and Cow 
1,637 tingapore Buffalo 

GOAD, RIGG, and CO., Brokers, 
10 Mark lane, Londen ; 

28 Exchange street East. Liverpool. 

Ag T THE BALTIC SALE ROOMS, 
South Séa House, Threadneedle street, on 

FRIDAY, a 2, at TWELVE, 
«+» 400 Casks Australian 

GOAD, RIGG, and CO., Brokers, 
10 Mark lane, London ; 

28 Exchange street East. Liverpool. 

At . THE BALTIC SALE ROOMS, 
South Sea House, Threadneedle street, on 

WEDNESDAY, March 24, at ELEVEN precisely, 
Ex Eugenie, a Skclleftea. 

13,200, Millsawn Deals. 
Ex Recovery, a Wyburg. 

7,000 Deals and Battens. 
eld for account of the Underwriters, the cargoes being 

more or less aemaget by sea-water.) 

LEATHER ... 

16,700 Xinia, Flooring Boards 
7.400 Quebec Pine Deals 
2,100 bec Spruce Deals 
7,300 Wyburg Battens 
3,000 Dram Battens 

33 Riga Wainscot Logs 
290 Loads Danzig Fir Timber 
120 Loads Kotka F r Timber 

(To be Sold Without Reserve.) 

70,000 Quebec Pine Deals 
40,000 Quebec Spruce Deals 
11,000 St John and Miramichi Spruce Deals 
50,000 Norway Battens 
10,000 St Petersburg and Oneza Deals, &-. 
40,000 Finland Deals and Battens 

250,600 Swedish Deals and Battens 
160,000 Prepared Flooring and Match Boards 

1,000 Riga Wainscot Logs 
300 Loads Swedish Balks 
240 Loads Quebec Birch Timber 
400 Loads Quebec Oak and Hickory Timber 
240 Loads Quebec Elm and Ash Timber 
100 Loads Quebec Whitewood Timber 
200 Loads Quebec Yeliow and Red Pine Timber 
400 Loads Sundswall and Memel Fir Timber 
900 Dioads Danzig Fir Timber 
With Lathwood, Mouldings, Laths, Poles, &c. 

504 Logs Honduras Mabogany and Cedar 
| With San Domingo Mahogany, Australian Cedar, Purple 

Heart, Kawrie Pine, Bahia Rosewood, Bahama and 
St a Satin Wood, American Ash, Hickory 
and Oak, & 

‘CHURCHILL and SIM, Wood Brokers, 
29 Clement's lane, London. 

ATIHELON DONCOMMERCIAL 
Sale Rooms, on WEDNESDAY, March 24, at 

| ONE, 
HIDES......0++... 
LEATHER ...... 

BASILS ... 

On THURSDAY, March 25, at TEN, 
HIDES. ..cocosseees 293 Salted South American 

872 Salted West Coast 
100 Salted Australian 

2,300 Dry West Coast 
2,000 Dry South American 

13,000 Dry Per:ian Ox and Cow 
1,000 Dry Cape 

64 ase West India 
20,000 Drysalted, Brined, and Dry E. 1. 
1,525 Batavia Ox and Cow 
3,000 Singapore & Penang Ox & Cow 
1,400 Batavia Buffalo 
1,500 Singapore and Penang Buffalo 

35 Tons Mimosa 

10,000 Tanned East India 
2,026 Sides Italian 
400 Sides Australian 

20,000 Australian 

BARK ....000: 000 
MYRABO- 

CULVERWELL, BOOKS. "and CO., 27 St Mary Axe. 

-ONE, 

_ Price 84; by Post, Sha. 

At THE BALTIC SALE ‘ROOMS, 
South. Sea House, Threadneedle street, on 

FRIDAY, April 2, at TWELVE, 
TALLOW 200 Casks Australian 
CULVERWELL, BROOKS, and CO., Brokers, 

el a ae 27 St Marv Axe. 

A T THE LONDONCOMMERCIAL 
4 Sale Rooms, on MONDAY, April 12, at ELEVEN, 
SKINS 300,000 Tanned East India Goat & Sheep 

CULVERWELL, BROOKS, and CO., Brokers, 
27 St Mary Axe. 

At THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, March 24, at 

HIDES.......... 3,000 Tanned East India 
LEATHER ... 600 Sides Australian 
BASILS 4,000 Bales Australian 

On THURSDAY, March 25, at TEN, 
1,000 Salted Cape Ox and Cow 

10,000 Dry Cape Ox and Cow 
3,500 Dry Cape Gnu 
1,000 Dry Cape Buffalo 
€00 Dry Dutch Calf 

20,090 Drysalted, Brined, and Dry E.I. 
1,000 Singapore & Penang Ox & Cow 
3,500 Salted Australian Sheep 

50 Bales Australian Sheep 
FLACK, CHANDLER, and CU., Brokers, 

17 St Mary Axe. 

HIDES seeeeeeee 

SKINS 
HIDES .......0 

PELTS.  ....c0008 

AT THE LONDON COMMERCIAL | 
a Sale Rooms, on WEDNESDAY, March 24, at 

ONE, 
LEATHER...... 
HIDES  ...0.... 
LEATHER...... 

700 Sides Australian 
40 Tanned Singapore 

700 Sides Japan 

On THURSDAY, March 25, at TEN, 
HIDES.....0000000 83 Dry West India 

448 Dry South American 
6,372 Dry Cape 

26 Dry Tangier 
4,822 Dry Madagascar 

242 Salted Cape 
200 Salted Dutch 
401 Salted Australian Horse 

1,362 Drysalted, Brined, and Dry £.1, 
565 Singapore & Penang Ox & Cow 
648 Sirgapoe and Penang Buffalo 
264 Batavia Buffalo 

ANNING and (OWB, Brokers, 1] Lime street. 
‘ ’ , . 

At THE BALTIC SALE ROOMS, 
South Sea House, Threadneedie street, on 

FRIDAY, April 2, at TWELVE, 
TALLOW ... = 400 C asks Australian 
ANNING and COBB, Brokers. 11 Lime street. 

At ! THK LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY. March 24, at ONB, 

HIDES 
LEATHER 
BASILS ....00.. 

23 Tanned East India 
671 Sides Australian 

9,000 Australian 

On THURSDAY, March 25, at TEN, 
HIDES cccocosseee 1,000 Salted Cape 

1,500 Dry Cape 
4,000 Dry Cape Gnu 
600 Salted Bermuda 
198 Salted Madagascar 

363 Dry Madagascar 

15,000 Drysalted Brined & Dry E, I. 
1,649 Batavia Buffalo 

DYSTER, NALVEB, and CO., Broaers, 
Leadenhall. 

, 1 . 
At THE LONDON COMMERCIAL 

Sale Rooms, on THURSDAY. March 26, at TEN, 
HIDES......+00 690 Drysalted Mauritius 

971 Salted Cape 
1,040 Dry Cape 
414 Salted Lrish 

15,464 Drysslted, Brined, & Dry E.I. 
2,346 Batavia Buffalo 

391 East India Buffalo 
1 Bale Sheep 
1 Cask Kangaroo 

A.and W. NESBITT. Brokers. 46 Lime street. 
‘ | ’ . ‘ 

At ‘THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, April 12, at ELEVEN, 

SKINS ...... 200,000 Tanned East India Goat and Sheep 
A. and W. NESBITT, Brokers, 46 Lime street, 

ATITHE LONDON COMMERCIAL 
Sale Rooms, on TUESDAY, March 23, at TWO, 
STRAW PLAIT .. .« 100 Bales White 
YOKOHAMA HATS . 10 Bales White 
MANNING, COLLYER, and CO., Brokers, 

141 Fenchurch street. 

PELES.:.,.:.... 

————* 
ar — 

‘SATURDAY, MARCH 20, 1875. 
LONDON WooL SALES. 

ACOMB, SON AND CO., WILL | 
SELL at the Wool Exchange, Coleman street, on 

Ist, 10th, 13th, and | and March, on 
WOOL ..... 17,000 Bales Colonial 

Ar ‘THE WOOL SALE ROOMS, | 
Wool Exchange, Coleman street, on March 2nd, 

18th, and April 2nd, 
WOOL......About 17,500 Bales of Port Phillip, Sydney, | 

New Zealand, Van Diemen’s | 
Land, Adelaide, Swan River, 
and Cape of Good Hope, in- 
cluding some very Superior | 
Flocks. 

es and further particulars, apply to 
and CALDECOTT, Wool Sn 

1 New Basinghall street, a Re. 

AT.TH THE WOOL SALE ROOMS, 
Wool Exchange, Coleman street, on Wednesday, 

24th February, Saturday, 6th, Tuesday, 9th, Friday, 12th, 
won: 19th, Wednesday, 24th March, 

sevvee 36,000 Bales Queensland, Sydney, Port 
Phillip, Adelaide, Van Diemen’s 
Land, New Zealand, & Cape 

Catalogues in due course, of 
C. BALME and CO., 19a Coleman street, E.C. 

‘ y At THE WOOL SALE ROOMS, 
Wool Exchange, Coleman street, an Thursday, 

25th February, Mon ay, 8th, Saturday 13th, Tuesday, 
16th, Thursday, 26th March, 
WOOL 1,000 Bales Sydney 

21,000 Bales P. Phillip 
5,000 Bales Adelaide 
200 Bales N. Zeaiand 

3,800 Bales Cape 

seeeeeteecee . 

For catal 
HAZ 

Inclading many | 
well-known 
and esteemed 

ks, | 

31,000 Bales 
Particulars in due course, of 

HELMUTH SCHWARTZE, Broker, 
3 Moorgate stre-t buildings, E. c. 

SALES AT _ LIVERPOOL. 

FOR SALE AT LIVERPOOL, 
on FRIDAY, April 2, at ONE o'clock, 

SHEEPSKINS 2,000 Bales River Plate 
Apply to 

JOHN L. BOWES and BRO., Liverpool. 
(WINDELER and BOWES, London. ] 

At THE PUBLIC SALE ROOM, | 
14 Cook street, Liverpool, on Tuesday aid 

woe next, March 23 and 24, at THREE, 
WOOL.....0006 300 Bales Egyptian, Kassapbachia, 

Persian, Servian, Cashmere, &c., 
100 Bales Buenos Ayres Skin, Lima, ke. 

“400 Bales 
Apply to 

T. and H. LITTLEDALE and CO., 
_Brokers, _ Liverpool. 

y 

Ant THE PUBLIC SALE ROOM, 
14 Cook street, Liverpool, on TUESDAY, March | 

23, at THREE, 
WOOL. soceseee ” 750 Bales Kassapbachia 

420 Bales Adrianople and Varna 
300 Bales Angora and Smyrna | 
530 Bales Zackel, Wallachian, Servian, | 

Russian, and Sundries 

2,000 Bales 
Apply to 

THOMAS & COOK, Wool Brokers, 
1 Tithebarn street, Liverpoo: ; 

17 Basinghall Street, London, EC, 

An THE PUBLIC SALE ROOM, | 
14 Cook street, Liverpool, on TUESDAY, March 

, at THREE, 

WOOL. «+ 700 Bales Angora, Smyrna, & Damaseus 
150 Bales Cordova 
60 Bales Egy 

300 Bales Cas:el Branco 
On WEDNESDAY, March 24, 

TWO, 
800 Bales Peruvian anc Lima 
50 Bales Buenos Ayres 

250 Bales Buenos Ayres Skin, Noils, & 

4,800 Bales 
Apply to 

JouN L. BOWES and BRO., Liverpool. 
[WINDELER and BOWES, London.] 
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March 20, | 
TD 

SALES AT LIVERPOOL. 

At THE PUBLIC SALE ROOM, 
14 Cook afreet, Liverpool, on TUESDAY, 

March 23, at THREE, 
WOOL.......... 230 Bales Washed & Greasy Smyrna 

330 Ba'es Persian, Damascus, and 
Mossoul 

90 Bales Egyptian and Sundgies 

650 Bales 
Also on WEDNESDAY, March 24, 

at TWO o'clock, 
WOOL......... 370 Bags Washed and Greasy Morocco 

(including su,erior Abudia) 

1,000 Bales and Bags 
Apply to 

ALBERT RAGG and CO., Wool Brokers, 
Lancaster buildings, Tithebarn street, 

Liverpool. 

T THE PUBLIC SALE ROOM, 
14 Cook street, Liverpool, on TUESDAY, March 

23, at THREE, 
WOOL......... 250 Bales Georzian and Syrian 

250 Bales Zackel, Angora, and German 
100 Bales Egyptian and C, Branco 

600 Bales 

Also on WEDNESDAY, March 24, at TWO, 
670 Bales Morocco 
250 Bales River Plate 
120 Bales Lima 
60 Bales River Plate Skins, &c. 

1,000 Bales 
Apply to 

R, W. RONALD, an? SONS, Brokers, 
19 Dale street, Liverpool ; 

or St Stephens Chambers, Telegraph 
street, London, E.C, 

SALES OF ESTATES, &c. 

A FINE OPPORTUNITY FOR CAPITALISTS. 
‘ ‘ T Ty 

RoR SALE, UPON 
reasonable terms, a very extensive Lead Mining 

| Sett in Wales, situate near to the most celebrated mines 
| of the Principality. The prop rty extends for about two- 
| and-a-half miles upon a very wide and strong lode, 
| which has been proved. Two shafts have been sunk, 
i and several levels driven, and a considerable wuantity of 
lead has been sold. There are excellent buildings and 

| machinery. Want of capital is the sole reas n for 

| selling. The sett could be divided.—Full particulars 
| can be obtained upon application, by letter only, to D, 

| care of Mr R.F. White, 33 Fleet street. Principals only 
| will be treated with, and they must give correct name 
| and address. 

PHOSPHATE OF LIME. 
‘ rT T ‘ 

O BE SOLD BY PUBLIC 
| Auction, on WEDNESDAY, 2lst April, 1875, at 
Boulogne-sur-Mer (France), seve:al concessions of the 
right of extracting Fossil Phosphate of Lime (coprolites) 
yielding an average of 45 to 60 per cent, Tribasic Phos- 

| phate ot Lime. : 
| Upwards of 90,000 tons of coprolites can be raised 
in open trenches from 3 to 12 feet deep, in beds varying 
from 7 to 12 inches thick. 

The fields are in excellent condition for extracting, 
washing, &c. . 

| The existing plant is sufficient for producing 1,500 
| tons of washed coprolites per month. 
| ke neighbouring port of Boulogne presents great 
| facilities for shipments, soa 

For particulars apply to Mr Ponticourt, Notaire, 
Boulogne-sur-Mer, of Mr Patin, Boulogne-sur-Mer, 

| TH E LONDON ASSURANCE 
COKPORATION, 

FOR FIRE, LIFE, AND MARINE ASSURANCES. 
({ncorporated by Royal Charter 4.p. 1720.) 

Orrice—No. 7 Royal Exchange, London, E.C, 
West Ene AGENTs. 

Megsrs Grindlay and Co., 55 Parliament street, 8.W. 

ROBERT GILLESPIE, Esq. 
EDWARD BUDD, Esq. 

MAKK WILKS COLLET, Esq. 
DIRECTORS, 

Nath. Alexander, Esq. Louis Hath, Esq. 
J. A, Arbuthnot, Esq. Henry J. B. Kendall, Esq, 
Robert Burn Blyth, Esq. Charles Lyall, Esq. 
Major-Gen. H. P. Burn. | Capt. R. W. Pelly, R.N. 
Aifred D, Chapman, Esq. | David Powell, Esq. 
Sir F. Currie, Bart. } William Rennie, b.sq. 
George B. Dewburst, Esq. | P. F. Robertson, Eeq. 
Bonamy Dobree, Esq. Robert Ryric, Esq. 
John Entwisie, Esq. David P, Sellar, Esq. 

| George L. M. Gibbs, Esq. Colonel Lespold Seymour, 

Edwin Gower, Esq. Lewis A. Wailace, Esq. 
A. C. Guthrie, Esq. William B, Watsoa, Esq. 

FIRE DEPARTMENT. 
Notice is hereby given to persons Assured against 

Fire. that the renewal receipts for Premiums due at 
Lady-day are ready to be delivered, and that Assur- 
aces on which the Premium shall remain unpaid after 
16 days from the said Quarter-day will become void. 

Fire Insurances can be effected with the Corporation 

GOVERNOR 

SuB-GCVERNOR 
DarutTxy-GovERNoR 

Paris— om Mesers Drexel, Harjes, & Co, 
at moderate rates of Premium. ANTWERP— a Mr B. von der Becke. 

LIFE DEPARTMENT. Beemuy— -— Messrs Stephen Liirman and 
Life Assurances may be effected either with er with- Son. 

out participation in profits. Haupure— - Mr F, W. Barchard, 
Copies of the accowas, pursuant to “The Life As- MATTHIAS MARIS, Secretary. 

surance Companies’ Act, 1870," may be ebtained on G. E, FRYER, Assistant-Secretary, 
on, —_— 

“*The Directors are ready te receive applications for ARTHUR G. COFFIN, President. 
agexcies to the Corporation. CHARLES PLATT, Vice-President, 

JOHN P. LAURENCE, Secretary. WM. 8, DAVIS, 2nd Vice-President 

ae ————— one taanmeneat a eaiadlipe ietsereaninremeccenantacasmencneneeengeiinne- ean 

THE ECONOMIST. [1875. 

THE NATIONAL BANK OF SCOTLAND. 
Incorporated by Royal Charter. 

Established 1825. 

HEAD OF PIO E—Eaissvres. 

CAPITAL, £5,000,000. PAID UP, £1,008,000. 

RESERVE FUND, £409,000. 

LONDON OF PICE—37 Nicholas lane, Lombard street, E.C. 
_ 

CURRENT ACCOUNTS are kept agreeably to usual custom. DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available ip all parts of the world, are issued for 

home and foreign travelling, also for business purposes. 
CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and Investments and Sales of 

all descriptions of Securities effected. 
At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every dee- 

cription of Banking business connected with Scotland is also transacted. 
WILLIAM STRACHAN 
JAMES COWAN, ‘| Joint Agents, London Office, 

INSURANCE COMPANY. 
Magdeburger Feuerversicherungs-Gesellschafh 

Established 1844 

MAGDEBURG rim 

£ 
EIN ntnannnniestninenihneitmineneianes «see 760,000 
Annual revenue, 1873 ...........+-.. 963,363 
Reserve fund, 1873...............000+ -» 600,542 
Reserve of premiuma, 1873......... 979,682 

Eweuise Branca Orvice. 
10 Queen Victoria street, Mansion House, London, 

Bawxers—London and Westminster Bank, Lothbury 

So.icirors—Hillyer, Fenwick, and Stibbard. 

The Company's rates and conditions are thoee of the 
English Insurance Offices, and Insurances are effected 
at the Current Rates of Premium. 

All Claims settled with promptitude and liberality by 
the London Ofiice. 

SCHOETENSACK, RIECKEN, and CO. General 
Agents and Managers. 

T. E WIRGMAN Secretary. 

(LERICAL, MEDICAL, AND 
GENERAL LIFE ASSURANCE SOCIETY, 

i8 St James's square, Lonon, >.W. 
City Branch—Mansion House buildings, E.C. 

FINANCIAL RESULTS. 
The Annual Income, steadily increasing, ex- £ 

TIED so creiccathditeititinacidepindiaditiiea iiatiatnibeniii ten cettiaailiads = 255,060 

The Assurance Fund, safely invested, is over 1,945,000 
The New Policies in the last year were 610, 

i iintetitcnnnausen Sbtnntaenibinn ° 332,931 | 
The New Annual Premiums were ; : 10,781 | 
The Bonus added to olicies in January, 1872, | 

BE ncesnsecctmnsnsncupenenntersssesttemanemnnningess 323,871 
The T: tal Claims by Death paid amount to... 3,321,127 | 
The subsisting Assurances and Bonuses | 

amount to........ 5,861,666 | 

DISTINCIIVe FEATURES. 
Credit of half the first five Annual Premiums allowed 

on whole-term Policies on healthy Lives not over 
60 years of age. 

Envowment Assurances granted, without Profits, pay- 
able at death or on attaining a specified age. 

Invalid Lives ass red at rates proportioned to the risk. 
Claims paid thirty days after proof of death, 

BONUS. 
The Next Divi-ion of Profits will take place in Janu- 

ary, 1577, end persons who effect New Policies before 
the end of June next will be evtitled at that Division to 
one year’s additional share of profits over later entrants, 

REPORT, 1874. 
The 50th Annual Report, just issued, and the Balance 

Sheets for the year ending June 30, 1574, as rendered to | 

the Board of Trade, can be Obtained at either of the | 
Soc ety’s Oflices, or of any of its Agents. 

GEORGE CUTCLIFFE, Actuary and Secretary. 

roOvT r ‘ ' T , 
[Nsv RANCE COMPANY OF) 

NORTH AMERICA, 
Philadelphia, United States of America, 

lneorporated 1704. 

Capita!, 1,000,000 dols paid ap, Total Properties, 
January 1, 1875, 4,686,813 dols, 

This Company transacts the business of Marine In- 
surance, and is represente: by its Attorneys in— 
New York—Messrs Catlin and Satterthwaite, 45 Wall 

st: eet, 

Roston—Merars Foster and Scull, 15 Devonshire street. 
BaLtimore—Messrs Birckhead and Reeves. 
MontTreat—R, Hampson, t.sq. 
St Joun’s, N.i.—H, RK. Ranvey, Esq. 
Cuicaco—Wm. Richardson, ' sq. 
Witmineron, N.C.—John Wilder Atkinson, Esq, 
CHakieston, 8.'.—Mesers Hager «nd Kavenel, 
New Or_eans—Messrs M J. Smith and Co. 
SavaNnnau, Ga.—Messrs Gourdins, Frost, and Young. 
Ga.tveston—R. J, Haghes, Esq. 

When desired, Losses are made payable by Certificate 
at the following places :— 
Lox pon—At the Office of Messrs Brown, Shipley, & Co, 

LONDON AND SOUTHWARK 
FIRE AND LIFE INSURANCE, 

Crarrman—Henry Aste, Esq, 
Carer Orrice—73 and 74 King William street, E.C. 

[MPERLAL FIRE INSURANCE 
CUOMPAN}Y. Established 1803. 

1 Old Broad street, E.C., and 16 and 17 rail Mall, 8.W. 
Capital, £1,600,000; Paid-up and Invested, £700,000. 

Insurances against Fire on property in all parts of the 
world at moderate rates of premium. Prompt and 
liberal settlement of claims, 

Policies fal ing due at Lady-day should be renewed 
before tn April, or the same will become void. 

E. COZENS SMITH, General Manager. 

ry T NORTH BRITISH AND 
4 MEKCANTILE INSURANCE COMPANY. 

Notice is hereby given, that the ANNUAL GENERAL 
MEETING of the Shareholders will be held in the 
Company's Office, 64 Princes street, Edinburgh, on 
Friday, the 2nd day of April next, at © o'clock p.m., 
in terms o! the Charter and Acts of Parliament. 

‘The Transfer Books will be Closed on Friday, the 
19th instant, and until after the meeting.—By order, 

F. W, LANCE, Secretary. 
61 Threadneedle street, E.C, 

Ne RTH BRITISH AND 
MERCANTILE INSURANCE COMPANY. 
Incerporated by Reyal Charter and by Acts ef 

Parliament 
FIRE DEPARTMENT. 

Policies shoula be renewed within fifteen days from 
the 25th instant. Receipts may be had of the various 
Agencies and Hranchkes, and at the Head Ofice. 

London, 61 Threadnerdle street, E.C. 
— West-ind Uftice, 8 Waterloo place, 8.W. 

March, 1875. 

, r YOTT , ’ 
ONDON ASSURANCE OFFICE, 

4 No.7 Royal Exchange, london, March 17, 1875. 
The Court of Directors of the London Assurance Corpe- 

ration do hereby give notice, that the GENERAL COUKT 
will be he d (by adjournment) at their Offices, in the Royal 
Ex hange, on Wednesday, the 24th day of March instant, 
from Half-past I welve to Half-past One o'clock in the 
afternoon, for determination by ballot of the following 
question, viz,:—That this Corporation do divide forty- 
five shillings per share, free of income tax, to the Pro- 
prietors of the Consolidated Capital Stock, for the half- 
year ending at Lady-day, 1875. N.B.—By an Act of 
Parliament passed in the seventh year of his late Majesty 
George the Third, no person will be permitted to vote at 
the said ball t who has not been possessed of his or her 
stock, six calendar months preceding, except in the casex 
provived for in the said Act. 

J. P. LAURENCE, Secretary. 

7 ‘ 

A LLIANCE LIFE AND FIRE 
i ASSURANCE COMPANY, 
Bartholomew lane, London, E.C, 

Boanp or Direction. 
President—Sir Moses Montefiore, Bart., F.R.S. 

James Alexander, Esq. Sampson Lucas, Esq. 
Charles George Barnett, | Elliot Macnaghten, Esq. 

Esq. Thomas Masterman, Esq, 
James Fletcher, Esq. Joseph M. Montefi :re, Esq. 
Right Hon. G, J. Goschen, | Sir Anthony de Rothschild, 
M.P. Bart. 

Samuel Gurney, Esq. Baron Lionel N. de Roths- 
James Helme, Esq. child. 
Richard Hoare, t.sq. 
Sir Curtis M. Lampson, 

Bart. 

Hugh Colin Smith, Esq. 
Thomas C. Smith, Esq. 

AUDITORS. 
Lord Edward Cavendish. 
Right Hon, Lord Richard Grosvenor, M.P. 
Francis Alfred Lucas, Esq. 
N. M. De Rothschild, Esq., M.P. 

West-enp Orrick, 
1 Great George street, Westminster. 

Granville R. Ryder, tsq., M.P., Superintendent of 
West-end Office. 

Policies of Assurance in various forms are granted by 
the Company on moderate terms and liberal conditions. 

Policy holders in the Alliance enjoy security of the 
highest character, for besides ample reserves, the Com- 
pany has a subscribed capital of £6,000,000, of which 
£550,000 is paid up. 

The Participating policy-holders receive 80 per cent. 
of the declared profit derived from the non-participating, 
as well as from the participating life policies, 

Statements of accounts as rendered to the Board of 
Trade, proposal forms, and prospectuses, may be had on 
application to 

ROBERT LEWIS, Secretary. 

Established 1824. | 
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THE PRACTIOAL , ASPECT OF THE INQUIRY INTO 
THE ISSUES OF BANK NOTES. 

Ir cannot be denied that the Committee as to Bank note 
issues in England, Scotland, and Ireland, have a difficult task 
before them. If the ground were unoccupied it might not 
be difficult to fill it, though various schools of currency would 
have various modes of so doing. But as it is, the field is in 
the hands of different interests, with different claims, whom 
it is not easy to sweep away, and whom it is not easy to 
reconcile with one another. The last is the new feature; 
since 1844 and 1845 all the present kinds of issue have 
existed, but they have all been in substance harmonious. 

i 

—— —— —<— a 

Ne 1,647. 
ee 

———— 

Now, RETR the Scotch Banks ee come over into England 
and have broken down the long peace. But it is not easy to} 
say whether this diminishes the difficulty of dealing with the | 
subject, though some authorities seem to think it does, or | 
whether it augments it. 

The present Committee is to be restricted, us we understand, | 
within fixed bounds. 

First—It is to assume the existing constitution of the, 
Bank of England under the Act of 1844, as divided into two | | 
departments—one of banking and the other of issue ; and the | | 
present principle of the issue department, that a definite | 
amount of notes, now 15,000,000/, should be issued on | 
securities, and all above that amount should be represented by | 
old. 
Secondly—-That analogous principles should guide all other | 

issues, as that, for example, by which the English Provincial 
Banks are absolutely limited to a fixed maximum of issue, 
based on a past average previous to 1844, or that by which 
the Scotch and the Irish Banks have a fixed amount un- 
covered by bullion, also based on a past average previous to 
1845, but must have sovereigns for all beyond. 

Thirdly—That no new Banks of issue should be established, | | 
which is only another side of the last regulation, because no | 
new bank now could have any circulation fixed by what had | 
been its circulation before 1844 and 1845. 

These three principles were, indeed, not exactly expressed || 
in debate. On the contrary, it was said that the principle | 
of the Act of 1844 was to divide the issue of currency from | 
the trade of banking, and to assert that the right of regu- | 
lating the issue of currency rested with the State, while the 
trade of banking was to be left free. But this separation | 
would be compatible with many modes of regulating the | 
currency; it would, for example, include the remarkable || 
scheme suggested lately by our correspondent “@," who | 
holds as much as any one, that the issue of note currency | 
should belong to Government. And when we come closer { 
to the matter we see that Sir Stafford Northcote and Mr 
Gladstone—the two guiding spirits of the matter—both 
mean to say not only that they think the Act of 1844 was 
right in setting free the trade of banking and in regulating 
the issue of currency, but likewise that the principle of the 
mode in which that Act (and the Acts of 1845 relating to 
Scotland and Ireland) regulates the issue of bank note currency | 
is the right one. They do not mean that this shall be in- | 
quired into but that it shall be assumed. 

Lastly—The Committee are to find, if they can, a scheme | 
which it shall be possible to introduce, which shall put every | | 
one on a level, and which shall be consistent with these prin- | 
ciples. If, as we said, the ground was unfilled, a practicable | 
scheme might be framed without grave difficulty. It might | | 
be said, for example, that the present Issue Department (or 
something analogous to it more directly ander Government) | 
might be the sole issuer of notes in all the three Kingdoms, | 
and might everywhere i issue the same notes, But as soon as | 
we pass from an imaginary simple world into the real encum- 
bered one, obstractions begin, (1)—There is the enormous 
difficulty caused by the difference between the i/ note cur- 
rency of Scotland and Ireland, and the 5/ note currency of 
England. If you are to make the two alike which are you to 
take as the model? Are you to abolish 1/ notes in Scotland 
and Ireland, where they are the basis of everything, or are you 
to introduce them into England where they have long been 
unknown, and were not liked when they were known? On 
paper both are simple; in fact both are arduous, If, on the 
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one hand, you say that you will abolish 1/ notes in Scotland 
and Ireland, you will find that the Scotch and Irish people 
will not let you. The experiment was tried nearly fifty years 
ago, when Scotland was a far more feeble country than it now 
is, and when its 1/ note issue was much less, but it failed, 
though the Government then was far less subject to popular 
influence than now. A writer of a treatise might recommend 
the eradication of 1/ notes from Scotland and Ireland, but 
no practical statesman we are persuaded will attempt it. He 
could only succeed in vanquishing the opposition of the 
parties interested, and of the two nations, by showing that 
these notes visibly produced grave evil to the whole Empire, 
of whien there is no convincing demonstration. And, if 
you say that you will introduce 1/ notes into England, who will 
you select to issue those notes? Clearly not the present provin- 
cial issuers; you do not wish to make their privileges larger than 
they are now. Nor are the traditions of 1/ notes in England 
so agreeable that those issuers would on their own account 
like—at least in many cases—to have much to do with them. 
| The Bank of England would be the only possible issuer, or the 
Etate, through or without that Bank, and this would require 
the establishment of a great number of Bank or State offices 
through the country where these notes could be cashed, 
Everyone admits that these notes should be easily convertible 
into gold, but they are not so convertible if the holder has to 
travel a hundred miles before there is an office at which he 
can change them. And the Committee will have to discover 
whether the cost of such issue-oflices all over England would 
not much exceed the profit. Nor would 1/ notes for a long 
| time suit the English, who have so long been used to a metallic 
currency. 

(2)—This mode of issuing 1/ notes will not cure the 
difficulty of Scotland. The Scotch banks have based their 
system of banking on their 1/ issue—at least such is the 
common belief, which this Committee must test. It is usually 
said that the infinite number of Scotch branches could not be 
maintained if they had not the facility of issuing a popular 
currency of their own. At “ Thurso, or John-o’-Groat’s House,” 
a Scotch bank now opens “strong in its own notes,” which 
are as good as any kind of money as long as their credit is 
good (as it always bas been), and which cost nothing. But if 
at all these remote places 1/ Bank of England (or State) notes 
had to be kept, the expense would be very great, and probably 
many of them must be closed. These banking facilities are 
given out of what Mr Goschen calls the “ State subsidy "—the 
concession of the right of 1/ note issue to certain banks—and 
if that subsidy is withdrawn, probably in a more or less degree, 
the facilities willcome toanend. And this will cause a great 

| resistance. 
We shall therefore watch the proceedings of the Committee 

with the greatest interest, and see how they will reconcile the 
| aims prescribed to them with the facts before them. The 
moment we leave abstract argument and come to concrete 
facts, the task is heavy. And the Chancellor of the Ex- 
chequer, who stands nearest to fact, seemed to feel this. 

THE FRENCH MINISTERIAL PROGRAMME. 
Tue two great events of the last week in France are the 
official programme read by M. Buffet, the new Prime 
Minister to the Assembly on Friday, 12th March, and the 
election of the Orleanist, Duc d’Audiffret-Pasquier, to the 
chair of the Assembly. M. Buffet’s declaration of principles 
was a great tribute to the power of the Bonapartists, and 
was indeed the public expression of the motives which led to 
the ultimate exclusion of the Duc d’Audiffret-Paequier—the 
ablest opponent cf the Bonapartists—from the Ministry of 
the Interior, and his relegation, as it were, to the chair of the 
French Assembly. M. Buffet took great pains in his address 
to make it evident that, as we pointed out last week, the 
existing Government in France is rather a personal Government 
modified by parliamentary guarantees and traditions, than apar- 
liamentary Government modified by personal guarantees and 
traditions. He is very careful to let the Assembly see pretty 
clearly that the majority to which he appeals for support is 
not the majority which carried the Constitutional Laws, 
but a new majority obtained by leaving out of that 
victorious majority all the Radicals, and drawing into it all 
those moderate adherents of Monarchy, who, while utterly 
opposed to a Republic, are anxious to shape the policy 
of the existing Republic inthe same way in which, had they 
succeeded, they would have wished to shape the policy of the 
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Monarchy. “As long,” he says, “as the question of < 
“ organisation of public powers remained an open question, 
“ it divided men who were entirely agreed as to the direc- 
“ tion to be given to the Government; that question solved, 
“ the divisions it created should disappear.” No doubt; but 
in place of the divisions it created, will re-appear the old divi- 
sions which it superseded ; and that is indeed the precise drift of 
M. Buffet’s remark. He wishes it to be seen that his Govern- 
ment intend to rely, not on the majority which managed, in | 
these latter days, to agree as to the necessity of a Republic, 
but rather on the majority which agreed, in former days, on | 
the administrative policy to be pursucd by the Government of | 
France, whether that were Republican, Monarchical, Imperial, | 
or only Septennial—on the majority which agreed in prolong- 
ing the state of siege, and in demanding a vigorous press law 
before it relinquished the powers of that state of siege. In- | 
deed, in the latter part of his declaration of principles, this is | 
precisely the explanation which M. Buffet gives of the Govern- | 
ment. It appeals, as he says in Marshal MacMahon’s now cele- | | 
brated words, to “‘the moderate men of all parties "for support. || 
The “moderate men of all parties,” and tae “Conservatives” of | | 
all parties are, however, in M. Buffet’s mouth, exactly equivalent 
phrases. Nay, in spite of the fright which has lately succeeded | 
in uniting the Orleanists, the Conservative Republicans, and | 
the Radicals in one solid phalanx for the defeat of Bona- 
partism, he is most careful to let it be known that the Mar- ! 
shal’s new administration is not going to indulge in any policy — 
of suspicion towards the Bonapartists, or to adopt the policy |, 
which it is well understood that the Duc d’Audiffret 
Pasquier would have followed, had he received, as wae at | 
first decided, the Portfolio of the Minister of the Interior. || 
All France knows that it is not in the Assembly that the | 
Bonapartists have any real power; and the election, therefore, | 
of the great foe of the Bonapartists to the chair of the Presi- 
dent of the Assembly, does not greatly threaten their 
interests. But in the administrative organisation of the pro- 
vinces the Bonapartists are still enormously powerful. For 
more than twenty years the whole Civil Service and 
Magistracy of France were supplied by Bonapartists, and, 
of course, in the comparatively short period of between | 
four and five years since the Empire fell, it has been | 
impossible to find any large number of honest par- | 
tisans of the Septennate or the Republic to re- | 
place them. That uneasiness as to the prospects of an | 
Imperial restoration, which has almost amountad to panic | 
at those times when the Assembly has seemed inclined to || 
yield to the paralysis of divided counsels and to reject one con- | 
stitutional scheme after another without adopting any, has | 
been in great measure due to the knowledge that in almost | 
every department of France there are so many officials trained | 
in all the tactics of the Empire, who would eagerly scheme for | 
its restoration, and who have the knowledge and skill requisite 
to guide the people into accepting it at any moment when disgust | 
for the reigning Assembly at Versailles might happen to take a | 
more than usually vehement or epidemic form. When there- || 
fore M. Buffet, in his declaration of Ministerial principles, | 
goes out of his way not only to deprecate a policy of “ ran- | 
cour,” but to sympathise with those “ regrets’ and those | 
“convictions” hostile to the solution actually arrived at, 
which, as he truly said, roust necessarily linger in so many || 
hearts, and when, going even beyond this, he ventures to | 
panegyrize the “intelligent and devoted administrative staff | 

| 

| 
| 
| 

| 
| 
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“who have known how to maintain order in the difficult | 
“circumstances we have passed through, and who may | 
“rely on our constant support,” it seems very clear indeed || 
to the Republican “Left,” that Marshal MacMahon 
wishes to soften the blow which recent events have inflicted || 
on the Imperialist party, and to play off the Conservative 
democracy of the friends of plébiscites and of personal authority | | 
against the Radical democracy of the friends of Parliamentary ] 
Government and of the freedom of the press. And this, no 
doubt, is the true meaning of the political combination. A great || 
attempt is to be made to re-unite the Conservatives whom the | 
Constitutional debates have divided, for the purpose of passing 
new press laws, for the prolongation of the state of siege, and | 
for devising other modes of strengthening the personal authority | 
of the Government. All Conservatives, whether adherents of | 
the Imperialist or of the Monarchical, or of the Republican | 
regime, will be invited to support M. Buffet against the | 
Radicals of the Left and the irreconcileables of the Right. | 
For the purposes of the general elections especially, no Conser- 
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vative allies, whatever be the type of their Conservatism, can 
be spared—least of all Conservatives so well trained in the art 
of managing elections as the old Imperialist officials. This 
is the light in which M. Buffet’s declaration of ministerial 
principles is received at Versailles. And this is the reason 
why all the little band of Imperialists are radiant, in spite 
of their great constitutional defeat, and why the Radicals of 
the Left, in spite of their victory as to the form of the new 
Government, grumble at the issue of the struggle, and are 
half inclined to reproach themselves for the marvellous dis- 
cipline they have shown in following the leaders who have 
now delivered them into the hands of M. Buffet. 

To some extent, however, this attempt of the Marshal’s 
new Government, to return, in spite of its Republican elemeats, 
to the policy of the old “Government of combat,” has been 
modified by the election of so excellent and so able a Consti- 
tutionalist as the Duc d’Audiffret-Pasquier to the Presidency 
of the National Assembiy. This is indeed a real step in the 
direction of Parliamentary Government; for nothing can be 
clearer than that since M. Grévy was succeeded as President 
of the National Assembly by M. Buffet, the discussions of the 
Assembly have, to some extent, assumed the character of the 
discussions of the Lower Chamber under the Empire, when the 
rebukes and the personal tutelage of the President were so fre- 
quently used for the purpose of teaching the Assembiy to live 
constantly in the fear of its Imperial master. M. Buffet is a 
man of considerable power, but, especially during the first period 
of his Presidency, he was not at all disposed to act the 
part of a mere Speaker, that, for instance, of the Speaker of the 
House of Commons. Rather did he endeavour to restrain 
the extreme Left and to encourage the Right, by making the 
former feel the vehemence of his contempt, and the latter the 
encouragement of his approval. Now, whatever the Duc 
d’Audiffret-Pasquier may be, he is, at least, above all, a 
believer in the value of free Parliamentary discussion. Anti- 
Imperialist in all his politics, he is most anti-[mperialist of 
all on the subject of Parliamentary freedom. His speech on 
assuming the Presidency of the National Assembly, marked 
this with an emphasis which was not lost on the party at 
which it was aimed. “It is to this Government of the 
“ country by itself,” he said, “ to this Parliamentary system 
“so often calumniated—that France was indebted in the Past 
“ for prosperous and glorious days following grievous disasters. 
“ It is, thanks to it, that France four years ago, surmounted 
“ the hardest trials a nation can undergo ; it is to it by your 
“ recent decision that you have confided the future. You have 
“ not forgotten what the surrender of public liberties may cost 
“a country ; and it will be the honour of this Assembly to 
“ have restored and respected them ; and as you wish, gentlemen, 
“ by your moderation, to render them every day dearer to your 
“ country, let us prove to it that the surest guarantee of the 
“ order and security which it so much needs, is liberty.” 
Nothing could be more strictly Constitutionalist in spirit 

| than that, and no lesson could be truer, if only France is 
| capable of sufficient self-restraint to lay it to heart. It is, we 
| believe, one of the most difficult lessons for an excitable people 
like the French to learn, and we fear there is great 
excuse for those who say, with the Bonapartists, that France is 
not yet in a moral condition to apply it. But no doubt it 
should be the great aim of French statesmen to train France 
till she is competent to apply it. We shall indulge in no 
prophecies. At present nothing would be rasher than to try 
to penetrate the darkness in which, as yet, the fortunes of 
France are enveloped. But this we will say, that a Govern- 
ment of the semi-personal kind, conducted by an honest and 
commonplace soldier, in whose integrity the country has great 
confidence, and supplemented by popular discussions presided 
over by so good a parliamentarian as the Duc d’Audiffret- 

| Pasquier, is not a bad preparatory school for the purpose of 
training French representatives to feel confidence in a Parlia- 

| mentary Constitution. 
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AMERICAN PARTIES. 
A sHort Executive Session of the New Senate of the United 
States was summoned by the President immediately after the 

| expiration of the term of the Forty-third Congress, but the 
strength of parties will not be tested on this occasion, when 
only some arrangements for extradition and commercial 
treaties have been submitted for approval by the State 
Department. It is probably fortunate that the Democratic 
| majority in the House of Representatives will have no oppor- 
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| tunity of using its power for some eight months to come, and 
| tat in the Senate, where, though the Republicans still com- 
mand a majority, parties are now more evenly balanced taan 

_ they have been for many years past, no strictly political busi- 
ness can be dealt with during the same interval. The last 
days of the defurct Congress were spent in the fiercest party 
conflicts, and in attempts on the part of the Republican | 
majority to pass laws for manifestly party purposes. The 
Force Dill was intended to arm the Executive Government, 
which, for two years to come, will remain in the hands of | 
Republican politicians, with extraordinary powers of coercing | 
those States in which the white population is making head at 
last against the carpet-baggers. The Civil Rights Bill was 
designed to flatter the negroes and recall them to their | 
Republican allegiance, from which they had been led aside 
by their painful experience of what Republican Government, | 
administered by Northern adventurers, means in the South. 
Tue proposals to admit Colorado and New Mexico as States of 
the Union were nakedly intended to strengthen the enfeebled | 
Republican majority in the New Senate by four sure votes. || 
The daring policy of aggression embodied in these measures 
does not appear in its full proportions until we call to mind | 
that the dominance of the party which urged them on with 
indecent haste was at the time drawing fast to anend. When | 
the Civil Rights Bill and the Force Bill were passionately | 
debated from morning till midnight, the existence of the | 
Republican majority in Congress, which was exerting all its | 
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strength to push them on, was to be measured in hours. On 
the other hand, the Democrats, inflamed with the thought | 
that in a few days the power that was overwhelming them | 
would have ceased to exist, resorted to all tke arts of faction | 
to delay the progress of the Bill. They were partia‘ly i 
successful ; they threw oat the Force Biil; they procured an 
important modification of the Civil Rights Bill; and they re- | 

| 

jected one of the Bills for adding new senators to the Repub- | 
lican majority in the Upper Chamber. But what has been || 
accomplished at the close of the late Congress was quite suffi- |} 
cient to excite the indignation of the Democrats, while the || 
fractious proceediags of the latter not only irritated the Re- | 
publicans, but set them an example which they will not, we | 
fear, be slow to follow when they find themselves in their | 
turn overruled by a Democratic majority. If the two parties, \| 
in this state of feeling, had been called together for political | 
business after the 4th of March, the Senate and the House of 
Representatives would almost certainly have come into conflict, || 
and a Constitutional dead-lock would have been the most || 
probable result. The Executive could hardly have been 
trusted to act impartially in such a crisis, and it is impossible | 
to forsee what the President might take upon him to do if he || 
were backed by a compact party-vote in the Senate, while a || 
hostile Lower House offered perpetual criticism and obstruc- || 
tion, and even remorselessly cut down, as has been threatened, | 

the appropriations for the public services. But there is ground | 
for hoping that, if before next December, when Congress will || 
meet again, the passions of parties have not cooled somewhat, || 
they will be warned or coerced by the good sense of the 
American people, awakened to a knowledge of their danger. 

The supremacy which the Democrats will enjoy in the 
House of Representatives will not be directly balanced by the 
Republican majority in the Senate, which will be so modest 
that it must of necessity refrain from aggressive enterprises. 
Of the seventy-four senators, forty-one are reckoned as ‘regular | 

ee en Republicans, and twenty-seven as regular Democrats; but 
with the latter it is nearly certain that the five independent 
members, including ex-President Johnson, will vote on every | 
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occasion of party conflict. One seat is vacant, owing to the 
suspension of the decision upon the claims of Mr. Pinchbeck, 
the negro senator from Louisiana. The Republican majority | 
may thus be estimated at nine votes, But this can hardly be || 
called a safe working majority, especially when the De- | 
mocratic preponderance in the Lower Chamber repre- | 
sents the weight of public opinion. In the mean- 
time, the whole Executive machinery remains in the hands 
of President Grant, and it is not easy to predict what use he 
may make of it. He has very little political capacity of any 
kind, and, it may almost be said, no political prescience what- 
ever. He is in the hands of a gang of unscrupulous political 
adventurers, most of whom have been driven out of Congress 
by a spasm of popular disgust. It is a significant fact that of 
the 134 members who passed the Force Bill in the House of 
Representatives, two-thirds had lost their seats at the 
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ding elections. Such men have nothing to gain by 

dealing tenderly with public opinion. They have everything, 
Summarising in the same way the second account, that of 

the ordinary revenue and expenditure of the provincial 
as far as we can see, to gain by irritating Southern feeling not ; Governments, we obtain the following result :— 
into war, for which, as everyone knows, the South is 
absolutely incompetent, but into local disturbances that may 
be palmed off as “war” on the people of the North. The 
Springfield Republican, a Northern (and Republican) news- 
paper of the highest character, speaks thus frankly of the 
| motives which influence the President’s policy :—‘ Nearly all 
“the measures, except the regular appropriation Bills, are 
“ disposed of with reference to the great campaign of 1876. 
“ The President is doubtless anxious for peace in the South, 
“ but anybody can see that his Arkansas Message and his 
“ great anxiety in regard to the condition of the South have 
“ reference in a considerable degree to the next Presidential 
“ election. ‘Che Force Bill is moved in the hope of controlling 

'“ four or five Southern States, and in accordance with the 
“ theory that, if the Republicans desire to win in 1876, they 
“ must be aggressive in their policy. In talking with a pretty 

|“ intelligent member of Congress, I was amused at his 
| frankness and boldness, ‘We must put on a bold face,’ 
|“ said he, ‘ and be more Radical than ever before, if we want 
“*to triumph!’ It was in vain that I suggested danger in 
“ making parties and the people familiar with the breaking 
“ down of all the old safeguards of liberty ; anything to create 
“ order at the South and to carry the country in 1876 would 
“ satisfy him.” Wemay be excused for believing that the 
| latter object weighs more with politicians of the Butler class 
| than the former; and that the President, advised by men who 
| have ceased to be weighted with political responsibility, is not 
‘likely to act with statesmanlike predence. The situation 
| pointedly illustrates the danger of so separating the Executive 
| Power from the representative institutions of the country, that 
| the former may find itself unsupported either by Parliamentary 
strength or by public opinion. There is always the risk that 

} 

|| a President thus isolated may attempt to recover his authority 
by illegitimate methods. 

| THE BUDGET OF NEW ZEALAND. 
| Asovur three weeks ago the New Zealand Government suc- 
|_eeeded in floating a loan of 4,000,000/, bearing 4} per cent. 
| interest, in the London market, at the relatively low price of 
94. The objects for which the money was required were rail- 
| ways, public works, and immigration, in pursuance of a policy 
| which New Zealand has been pursuing for a long time, and 
; about which some doubts are naturally entertained by cautious 
/monetary people here, when it is seen how large a debt New 
Z-aland already has, and how high a price, compared with other 
colonies, it has to pay for what it borrows. In these circum- 
stances a summary of the last annual account of revenue and 
expenditure of the New Zealand Government will be of use in 
forming an opinion as to the financial outlook of the colony. 
The accounts are somewhat complicated, owing to the number 
of “special funds,” and numerous transfers from one to the 
other, but without going into much detail, a moderately 
accurate result may, we think, be arrived at. 

There appear to be three principal accounts to be looked at. 
(1) What may be called the account of ordinary revenue and 
| expenditure of the central Government ; (2) the similar ac- 
: count of the provincial Governments, of which there are nine ; 
/and (3) the account of the land fund, which is partly spent 
| by the central, but mostly by the provincial Governments. 
| Summarising the /irst of these accounts, we obtain the fol- 
|lowing statement of annual revenue and expenditure in 
| 1873 :— 
| REVENCE. £ | EXPENDITURE. £ 
| CUstOMS ..cccc.corcsceccce-.-cessvceee 966,335 | Charges of the public debt... .. 576,105 
| Stamp Auties .....0....ceerereee 84,832 | Governor, Judges, Legislative, 
Posts and telecraphs. ; 101,443 | and Executive salaries......... 74,139 
Other revenue, less 110,002 I ie len 17,024 

transferred from provinces Customs ....... pevsesenen 37,439 
and special funds .......0000.08 100,220 | Posts and te legraphs covsecce = 22,503 

gD Ren 23,118 
Printing office, &c.. 24,726 
Militia and native expe onditure 58,122 
Other expend ture, less Trea- 

sury Bil’s redeemed and 
transfers ... soeccseeeces vee 150,948 

Total., ‘ ees 1,252,830 eee 1,089,124 

This shows a “ “ surplus’ of about 163,000/, but the expea- 
| diture does not include a charge of 74,500/ for interest and 
sinking fund of loans raised under Immigration and Public 
“ink Loan Acts, 1870-73, while the account is of course 
liable to the observation that much may be included in extra- 
ordinary expenditure out of loans which ought to be included 
in the ordinary expenditure, 

ery — — —= as 

REVENUR. EXPENDITURE. £ 
Fees under pinennsene Acts and Interest and sinkinz fund pro- 

advances .. sooceuesonncese 26,736! vincial loans ........ seenee 42,773 
Licences ...... 39,219 | Executive and Le islative eveces 33,669 
T lls on roads and bridges . 3C,942 | Judicial Courts of Justice, ke, 84,339 
Pilotage rates, harbour dues, Hospitals, Be.ccccceccescsccecsscceces 64,228 

wharfage, &c. . GR.B00 5 TRIO cece cece .ccverccseebesciecses 19,838 
Sale of reclaimed ‘land . daisies 3,000 | Steam and ram A « eseeee 2,791 
Miscellaneous .. 30,698 | Education ..... . 611 

DEIRIEEIOR, ccccceceenceveneoets ° 

151,737 421,535 
Railway traffic receipts ......... 106,045 | Railway working expenses ...... 63,273 

257,782 454,553 
This shows a deficit of about 227,000/, which thus far more 
than sets off, in a question of the aggregate resources of the 
colony, the surplus from the ordinary Budget of the central 
Government, as above explained. 

The third account, that of the land fund, is a little more 
complex, but its result can be briefly stated in a somewhat 
different form, The income is composed as follows :— 

Land revenue . ° 
Gold fields revenue. 

£ 
tesseseseeersceseree 1,084,496 

Gold duty... snlstentittesiiabéaudnnecsstiauinasesnesaaninenn 47,775 
SOOO OT NNEOD * icnced insted vesccendeceievasvescesceupenséonntniesetbasatianstuntnes 560 

OUR casccecsdsvecsensqamnecnsansenseeseusdnvennttonnssesceovs 1,176,245 

Out of this the central Government seems directly to have spent 
about 71,000, including about 5,000/ for salaries, andacharge 
of 61,000/ for Timaru and Gladstone Board of Works, leaving 
about 1,105,000/ for other purposes, the actual payments to 
provincial accounts being 1,101,000/. And the expenditure 
of the provincial Governments out of this amount, in addition 
to making up the above deficiency of 227,000/ on the ordinary 
Budget, was as follows :— 

£ 
Roads and ing and harbour works, &c. . os--+ 393,234 
Land and survey ° 45,572 
Gold fields .........c00. 25,360 

Road boards .... coseese ccoeee 79,171 

Expenditure under Welling gton “Debts Act, 187) coennersecssccsscsses 9,369 

Total. 552,706 
This makes a total “expenditure ‘out of the oa fund of 
623,641/, exclusive of the amount applied to make up the 
deficiency of the ordinary Budget. 

The net result of all these Budgets is as follows :— 
SUMMARY. 

Receipts. Expenditure. Surplus. Deficiency, 
(1) Ordinary Budget of Central £ £ £ 

GOVETNMENL cecevecceceesssvee 1,252,830 ... 1,080,124 ... 163,706 ... ove 
Expenditure for interest and 

sinking fund of 1870-73 
LOANS s00.00.. 74,500 ... 74,500 

(2) Ordinary Budg ret “of Provin- | 
cial Governments............ 267,783 ... 484,857 ... 227,874 

1,510,613 ... 1,643,481 ... 163,706 ... 301,574 | 
(3) Land fund occ..scceeee - 1,176,245 . 623,641 ... 552,604 ... ne 

7 716,310 -» 901,574 
DE, ccrcnsecntntinmnts eve . 301,574 2 

BE ° scccosncasesvoctreiniions 2,686,858 ... 2,272,122 ... 4147 

Thus there is a deficiency of about 137, O00r" on ‘the | 
two ordinary accounts, but when the land fund or 
extraordinary revenue is included this deficiency is | 
converted into a surplus of 415,000/, with the ad- 
dition of about half a million spent on public works, And 
the question on these figures is whether, if the loans and 
extraordivary expenditure were to cease, or that expenditure 
should turn out unprofitably, the condition of affairs 
thus represented would be satisfactory. On this point we 
regret to say that far too much seems, in our view, to depend 

on the success of the speculative expenditure. There is 
already a deficiton the ordinary Budgets amounting to 137,000/, 
and the charge on the new loan is 180,000/, muking a 
total deficiency of at least 317,000/ to be made good out of 
the extraordinary land revenue. No doubt that revenue was 
very large in 1873, and would be far more than suflicient if it 
were to be continuous at the same amount ; but looking back it 
is found to have rather suddenly increased within the last two 
years. And if, as appears to be the case, it is mainly derived 
from land sales, it will obviously be an asset on 
which little reliance can be placed if the new schemes 
of public works and immigration turn out unprofitably. 
In the last event the position would undoubtedly be 
serious. A country with an ordinary revenue of 14 millions, 
raised from a population of 300,000 persons only, and 
with an annual deficit of 300,000/, could not be con- 
sidered to be in a very prosperous state, and would require to 
attend very carefully indeed to its finances, in order to 
escape disaster. This is without any reference to the more 

i 

BE 
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serious charge which has been made, that much of the revenue in which it is most important for him that his calcu- 
extraordinary expenditure out of loans, and which amounted | Jations should be correct. What the data for the next Budget 
to about 1,600,000/ in 1873, is not really reproductive—an item | will be remains of course in doubt, until all the estimates are 
of 144,444/ for “ armed constabulary and contingent defence” 
being specially challenged. At this distance from New Zea- 
land, and without having all the facts before us, we can hardly 
go into aquestion of that sort. We should think, taking a broad 
view of the matter, that the New Zealand administration ought 
to be carried on, if necessary, even for a less sum than was 
spent on ordinary purposes in 1873, about 900,000/ exclusive 
of charges for the public debt; and if there is waste in the 
extraordinary expenditure intended to be reproductive, that is 
always one of the dangers to which such expenditure is 
exposed, and one of the reasons why the course on which 
New Zealand has entered is apt to become hazardous. It does 
not show that the New Zealand administration could not be 
carried on for the sum charged in 1873. 

Such appear to be the main facts of the case about New 
Zealand finance accounts. We should be very unwilling to 
say that the speculation now engaged in will not eventually 
succeed. New Zealand has plainly great resources, as is 
perhaps most directly shown for our present purpose by the 
large amount of the Customs Revenue, about 3/ per head. 
If a stream of immigration can be maintained, an augmenta- 
tion of the revenue may be counted on, while the ordinary 
expenditure could probably be diminished so as to provide in 
part for the increased debt charges which are now to be borne 
as the result of the present loan. But the colony is certainly 
not prepared for any check to immigration or other misfor- 
tune, and in that view its financial position must be recognised 
as not altogether so sound as it ought to be. It would be 
better to proceed more slowly and avoid such heavy burdens. 

BUSINESS NOTES. 

Tue Resuirs or tar Bupcer—Now that the end of the 
financial year is approaching there is the usual speculation as 
to how the results will compare with the estimate. Only a 
fortnight has to elapse from the date to which the last return 
is made up, and there is the utmost curiosity of course as to 
what will come in during that fortnight. 
sible to do more than make a guess on such a point, but 
the following table will show, we think, that there is still 
some room for doubt as to whether the Budget estimate in 
regard to the great branches of revenue will be realised. In 
it we compare the actual receipts in the last fortnight of the 
financial year 1873-4 with the sum required in the last fort- 
night of 1874-5 to make up the estimate of the Budget :— 
Recerpts of the UNDERMENTIONED BRANCHES of the REVENUE in the 

Last Fortnight of 1873-4, compared with the Amounts now Re- 

quired to Make up Estimate for 1874-5. 
Sum Required in 

1875 in Last Fortnight 
Excess (+) of or 

Receipts Deticiency (—) 
in 1873-4 (Last to Make up of Last 

Fortnight). Estimate of Budget. Year's Receipts. 
£ . . 

eee 925,000  ....0 377,000 ...... + 548,000 
BED: toicasiseiceses BOST000> caves 1,449,000 ...... — 392,000 

ee 500,000 ...... 897,000  ...... —397,000 

WOO sakseunns 2,482,000 ....0. 2,723,000 coves — 241,000 

The result is that while the actual receipts of Customs in the 
last fortnight of 1873-4 exceeded by 548,000/ the amount 
which has now to come in to make good the estimate of this 
year’s Budget, the receipts of Excise were short of the sum 
now required by 392,000/, and of stamps by 397,000/, making | 
a net shortcoming on these three branches of revenue of 
241,000/, if the last tortnight of 1574-5 should be no more 
productive than the last fortnight of 1873-4. As to whether 
there will be a shortcoming of this amount or not, we offer no 
opinion, though it ought to be observed, that while the 
remaining period in 1874-5 comprises one day more than the | 
remaining period of 1873-4, yet this year, unfortunately 
for the Chancellor of the Exchequer, the Easter holidays of 
Good Friday and Easter Monday will be included in the 
period, and his receipts will therefore be somewhat affected. 
On the other hand, it is to be noticed that the receipts of the | 
income tax are already 150,000/ in excess of the Budget 
estimate, while the Post Office and other branches which 
come in irregularly, are well up, so that there may be a surplus 
on these heads to compensate any deficiency in the main 
branches of revenue, and enable the Chancellor of the 
Exchequer to escape a deficit, as compared with his estimate, 
in the aggregate, though, perhaps, not in those branches of 

: ’ he has made a sale or not. 
It is not pos-{ 

published, 
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Srock Excnance Sates.—The decision of the House of 
Lords in the case of Nickalls v. Merry, has finally defined the 
meaning of a Stock Exchange sale with more clearness than 
has existed since the decision in the famous case of Bristowe, 
that the contract for the purchase of shares which a jobber 
entered into was not a purchase “ out and out,” but merely 
bound the jobber to furnish the name of a purchaser at the 
settlement according to the custom of the Stock Exchange, his 
own liabilityas an “ out and out” purchaser only accruing when 
he failed to pass such aname. As we ventured to point out at 
the time would be the case, the decision has given rise to 
endless litigation in defining what is sufficient as regards the 
name passed—whether the jobber isrelieved by passing a name 
to which the seller does not object, or must pass a name to 
which no valid objection can be taken. In the present case, into |. 
the details of which we need not again enter, the name of an 
infant had been passed, and the effect of the House of Lords’ 
decision is that the omission of the purchaser to object to the 
name was immaterial, as the name was that of a person abso- | 
lutely incapable, though the omission to object on the score 4 
of responsibility would have prevented him from going against | 
the jobber. The effect of the decision, therefore, is that on . 
certain points the jobber must guarantee the name he gives, 
while on others the seller must inquire for himself, and loses 
his remedy if he does not object—not a very ereditable piece 
of judge-made law, we think, though it is more accurately de- 
fined than it was. It would have been far wiser and simpler | 
to have established from the first that the jobber was com- | 
pletely liable until a responsible name was placed on the ] 
registry, and those concerned would have taken good care that | 
proper inquiries were made, and that the registration which | 
is necessary to complete the sale is properly looked after. The | 
result might have been to make shares with an uncalled | 
liability more difficult nominally of sale, but this would have 
been preferable to the evil of the seller not being sure whether | 

! 

| 

Grvinc AN Ivrerest to Acrents.—Lengthy and complicated 
as it is in point of fact, and interesting from the magnitude of 
the stake involved, the case of the Panama and South Pacific 
Telegraph Company v. the India-rubber Company and Sir 
Charles Bright, seems, after ali, to do little more than confirm | 
the doctrine laid down in a recent case on which we com- | 
mented, that when one party to a contract gives an interest | 
secretly to the agent of the other party, either for making the | 
contract or carrying it out, the contract itself becomes void. | 
In the former case the question at issue was as to the making | 
of the contract, and in the present instance it was asto the carry- | 
ing of it out, but the principle affirmed was the same. The | 
Court holding it to be proved that Sir Charles Bright, who | 
was the engineer of the Panama and South Pacifie Company, | 
and as such nad to supervise the laying of the cable by the | 
defendant company, had secretly entered into a sub-contract | 
with the India-rubber Company for laying the cable himself, | 

| for a commission of 1} per cent. on the outlay, had no hesita- | 
| tion in saying that the contract could not stand, and that the | 
| sum of 40,000/ which had been paid under it must be re- 
| funded to the plaintiff company. The only dispute in the | 
case seemed to be one of fact, whether the directors of the | 
plaintiff company knew of the sub-contract ; but although it | 

_was alleged they had knowledge, the Court decided on the | 
evidence of Mr Hughes, the chairman of the company, and | 

others, that they had no such knowledge, and gave a 
decision accordingly. By recent decisions, therefore, the law | 
seems to be quite clearly established ; and the case we formerly | 
commented on is, perhaps, the stronger of the two, as the 
connection between the interest of the agent and the contract 
alleged to be invalidated seemed to be more remote. 

| 
| 

| 
| 

Tue Costa Rica Loan or 1872.—The interest of the pre- 
liminary point raised in the case of “The Republic of Costa 
“ Rica v. Erlanger and others,” is considerable, for the light 
which it throws upon the operations of Syndicates, The |! 
exact nature of the suit does not appear in the report, but the 
facts disclosed were that there seems to have been a Syndicate \ , 
formed to guarantee the subscription of 800,000/ out of the \| 
proposed issue of 2,400,000/, at the issue price of 82, for a | 



ee 
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remuneration of 40,000/, or 5 per cent. on the amount gua- 
ranteed ; and that as the loan was fully taken, with the ex- 

ception of 137,000/, they got 40,0001 for guaranteeing this | demnation may be in form too oveying, 
amount. The question now was whether the defendants, 
Messrs Knowles and Foster, in replying to interrogatories were 
not bound to state “ when” the Syndicate was formed (which | 
they liad omitted to do), as that was alleged to be a material | 
point as to the nature of the risk the Syndicate had under- | 
taken. Vice-Chancellor Malins bas taken the latter view, 
that the date of forming the Syndicate was material, and in 
doing so he gave a pretty strong expression of opinion as to 
the working of Syndicates themselves. He remarked— 

money he could not conceive. If they had the means of paying for 
what they wanted to borrow, they ought to have been able to get the | 
loan they wanted on a mere simple statement of their requirements and 
means of paying, attended, perhaps, by the deposit of a moderate sum 
for the payment of expenses ; and the lenders, having satisfied them- 
selves that the representations of the Republic were true, would have 
found the money. But for what was this 40,000/ to be paid? The 
public ought not to be deceived, and his Honour did not eee why the 
Syndicate should ever have existed. 

We are not quite sure but what the Vice-Chancellor goes a 
little too far, as there are Syndicates and Syndicates. Some- 
times a Government may have a legitimate business reason for 
selling an issue, or part of an issue, to a Syndicate or group of 
capitalists “ firm” at one price, and authorising them to make 
a public issue at another; the circumstances of the time may 
perhaps be such that the capitalists are to lie a long time out 
of their money, or otherwise take a considerable risk before 
the issue can be made. The real reason against Syndicates | 
also is not exactly the one stated by the Vice-Chancellor, but | 
that, as a rule, they are prejudicial to the credit of the State 
which employs them, and directly and indirectly, therefore, 
injurious to the public, in a way we have often explained. 
The eee system has, however, given occasion to so much 

The following are the Receipts into and Payments out of the 

REVENTIE AND OTHER RECEIPTS. cas oe etna denn pence piaeetisaeenaeapnmnatglisteie nasser 

Budget 
Estimate 

for |—-———— 
1874-75. | To March 13, 1875. jSame time last year. 
a 

It was said that Senor Alvarado, the agent of the Republic, had sanc- 
tioned this arrangement, and no doubt he did, as he found himself in 
the hands of men who insisted on adopting this mode of business. But for | period, but who now asserted that as the debts had since 
what real reason the Republic should have been called upon to pay this | 

THE PUBLIC REVENUE AND EXPENDITURE. 

} 
| 
| 
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| bad business that the public may well be glad to see the 
common sense of equity lawyers applied to it, though the con- 

RATIFICATION OF Cowmmacts | MADE DURING Inrancy.—The 
Court of Bankruptcy has found itself able to deal effectually 
with a new mode of ratifying debts incurred during infancy, 

| which would otherwise appear to be available for the purpose 
of evading the Act of last year, to make all such contracts 

| void. The case—exparte Kibble in re Onslow—was one in 
which the infant had contracted large debts during infancy, 
and among the creditors claiming to rank on the estate were 

several whose claims were alleged to have arisen at that 

| become judgment debts through the debtor not opposing, no 
j inquiry into their nature was permissible. Lord Justice 
| James, however, decided that the consideration for a judgment 

debt might be inquired into, and that as the object of the 
| Bankruptey Acts was to divide an estate among the just credi- 
tors, a judgment debt could not stand in the way of inquiring | 
who these creditors were. “If a judgment was always con- 
“ clusive a man might allow any number of judgments to go 
“ by default, in favour of friends or relatives, without any debt 
“ being due to them at all. There was in this case no rati- 
| fication of the original debt or bill of exchange till after 
| ‘action brought by allowing judgment to go by default.” 
Lord Justice James then proceeded to decide that such a 
ratification was not valid against the Act of last Session for 

| the protection of infants, at least in a case of bankruptcy, the 
principle, however, being obviously applicable in other cases 
as well. It has been found already, as we feared it would be, | 

| that the Act can be evaded by the infant borrowing money of | 
| new creditors after he comes of age, to pay off the invalid 
| debts incurred in infancy, but it isso far satisfactory that the | 
more ingenious mode of evasion in question in the present 
case is found not to be successful. 
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Exchequer between April 1, 1874, and March 13, 1875 :— 

EXPENDITURE AND OTHER PAYMENTS. 

Budget 
Estimate | ToTaL Excneaver Issvugs 

or 
1874-75. | To March 13, 1875. Sametime last year 

| 
| 

26,400,633 | 
| Balance on Ist April, 1874— £ es 18 d £ EXPENDITURE. £ £ £ 

Bank of Fingland .co.......00s000- 5.08.79 10,213,574) Interest of Debt.. As tated in ((°2" 15,000 26,588,989 
| SE OE PIONS enpnsentncevectnncees 1,533,9 | 1,779,131 | Other charges on the B aget. | 

| 7,442.85 1,992,705), Consolidated F'nd) — 1,580,000 1,497,260 1,520,885. 
REVENUE. |, Supply Serv pay ve maeree 

CRSCOERS .00ccecvccccsccsccoscsesentescesseced \18, 740,000} 15,363,000} |19,414,000' | tion Act.. pa val 45 45,359,000 41,615,978 44,051,173 
{| EXCise.ssssssecsssssssecsssnsecnsnecceeneees |27,610,000\26, 161,000 26,115,000) 

RERRNIIOD  cncssecnsseosenecnsecesunesnsenuees |10,880,000} 9,983,000 |10,050,000) 
Land’ Tax and House Duty.........++ | 2,360.000) 2,290,000! 2,104,060) || * Including the additional Ter- 
Income Tax ......cesseseerees -| 3,966,000 * 110, 200) | §,221,d 900) \ minable Annuity referred to in 
sy ft eee -| 5,300,000 5,250,000) |*5,4$2,000) the Budget, 
Telegraph Service .........00 .| 1,250,000 1 "120,000 | 1,130,600 i 
Crown Lands ........cccoerescocsseeeees | 375,000) 328,000 360,000 | 
Miscellaneous, including Interest on) | 
| Public LOan.ccccocscssssvevsorseees | 3,950,000, 3,458,116 (*3,521,617| 

—_—— I —_— —__—— siaiiabinaaa 
| REVENUE rrcseossccsecsesesevesceses "74,425,000 71,413,116 73,358,117 Expeuditare ......00. eveceees 74,084,000 69,701,627) 71,972,691 
| | 

OTHER RECEIPTS. | | OTHER PAYMENTS. j 
Advances under various Acts, repaid to the| | Advances under various Acts, issued from the ! 
| BRC CQUEE occcccoconcossesscscosoncsessososceeseenes 1,573,573 2,107,129 | ExcheqQucfore.cccccsscccescovecscescvcsosevcoscesece, S,247,710 3,235,235 
Money raised for fortifications and military) | | | Expenses of fortifications and military barracks 600,000 | 250,000) 
I iictcthin ctvuntisintbecitatiaysorumussivizes 600,000 | 250,000 | Bxchequer Bills paid Off .........ccercsscessseseees | 240,300 349,500 

|| —-——| 2,173,573) | 2,357,129) Surplus income applied to reduce Debt ...... 755,185 3,595,983} 
| } | } 4,843,200 | 7,730,717 

* Including 652,000/ and 148,000/ respectively repaid! | Balances on 13th March, 1875— | | 
| - to Revenue out of Telegraph Loan, and not included) | Hh REG TEE ccoccsnssevecsessesenncnn ecosesss! 5,247,927 6,666,347 
] in the Budget Estimate for 1873-74. Bank of Ireland ..........00++ erececece ecceccecocece 1,236,7 39 1,338, 196| sail 
| | 6,484,716] ——- 4,543 | 

| Totals ccocoerereccceccssececeoccevecssccces nececoseses Ol 029,543) __ 187,707,951} ; Totals sccccorccee aeneeeneeneeeeeen: sereseereeeeeneees 81 020.643) '87,707.951 951 | | 

wi r Receipta on account ot Kevenue | The tollowing are the P ved | The Exchequer issues of the week on account of expen- | during the week ending March 13, as compared with the dit 1,646,6514, , 
corresponding week of last year :— ane See vig. :— 

Receipts of Corresponding 
week Ending week of Interest of debt...... enccoscsscoesnccsosoceooccece cccocee 24, 110 
March 13. 1874. Other charges on Consolidated fund ............... nil. 

£ £ Supply services (including Telegraph services) 1,222,541 
OUstoms ......000000000 cine SD ncn . 495,000 —— 

| Exxcise........0000 puecenaccsesen - 1,493,000 .,..... 1,123,000 1,646,651 | 
Stamps ‘ 236,000 240,000 Duri i Peete ee ee eeee eeeee eeee ~- , seeeee urin the week the cash bala 8 hav 

Land Tax and House — 59,000 crocs. 72,000 g =n @ increased as 
Income eames" eens 156,000 follows :— 
ie von seeee Ovccccccceces eee or eeccee 750,000 Bank of Bank of 

TAPS .......... Seeeccces ee Vv ,000 seeeee 3 ),000 England, Ireland. Total. 

Crown lands ..........ccseeeee Bil, —axcvce nil. £ £ £ 
Miscellaneous... .............. 36,945 — .cccce 7,221 Balances or March 6 ...... 4,639,383 ... 1,172,599 ... 5,81 1,932 | 

so a a March 13 ...... 5,247,927 ... 1,236,789 484,716 OR vcieestts ee | 2,893,221 eee ’ 6,484,716 | 
o The total receipts of the previous week were 1,675,3362. Increase ...... ——oe 64,196 ... 672,784 

Ss SSS esneeeeeeeneeeee aie eee en 
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THE GOLD QUESTION AND ITS STATISTICS. 
TO THE EDJTOR OF THE ECONOMIST. 

rtance of as early and com- 
plete statistics as possible of the production, exports, and 
imports of gold and silver bullion and coin from all leading 
commercial countries, such statistics, even after diligent 
research in many directions, are never attainable down to one 
and the same recent date in one common form and analysis, 
nor with that degree of minuteness of detail which can 
remove the question into the class of subjects susceptible of 
an exact, an than an approximate, solution. The returns 
to be consulted are, in point of fact, so various in form, date, 
and speediness or tardiness of publication, that accurate 

|| estimates become very difficult without some radical reform 
were to take place, from an international point of view, in no 

| less than five separate classes of administrative statistics, 
|} namely, in those of Mining, Minting, Assaying, Customs 

Registration, and Banking. In the meanwhile practical men 
must be content with a broad, and at the same time, as com- 
rehensive a deduction, as can be made consistently with the 

'| imperfection of the materials and the disturbing elements of 
| calculations based upon them. 

Even as regards the statistics on which we place the most 
reliance in England—those of the Board of Trade—the 
figures are evidently imperfect. Not only are the bul- 
lion and specie stated together, whilst the same class 
of returns from the United States Bureau of Statistics 
give these items separately, but it would also appear that 
great movements of the precious metals can be made be- 
tween England and other countries without accurate 
registration. Thus, for the twelve months ended 31 Decem- 
ber, 1874, the Board of Trade Returns give imports of gold, 
16,743,352/; exports, 10,641,636/. The difference or surplus of 

| imports over exports, 6,101,716/. The coinage of gold at the 
Royal Mint has amounted to 1,462,000/ in 1874. ; But, 
against that, there is the set-off ot a positive diminution in 
the Bank of England stock of bullion, amounting to 
1,127,000/ at the end, as compared with the beginning, of 
1874. We have, therefore, a net balance of 5,766,000/ of gold 
bullion to account for otherwise. But it is notorious and 
obvious that such a sum could not have been in private hands 
at the end of the year 1874. Such a sum as the odd 766,000/ 

‘might. There is, therefore, a discrepancy left of something 
| like 5 millions sterling in deductions based on the Board of 
Trade gold statistics for 1874. 

Next, as to statistics of gold coinage in tha+ year, we have 
first to face the difficulty of the United States Mints at 
Philadelphia, San Francisco, and Carson, closing their finan- 
cial year on 30th June, instead of 3lst December. The coin- 

_age in Australia, at Sydney and Melbourne Mints, is only 
| known down to September, so that an estimate is included for 
| the last quarter of the year. There is sufficient authority, 
however, for the accuracy of the amounts coined in 1874 in 
the other countries, as given in the following table :— 

New GoLp CoisaGE OF 1874. £ 
BMMRGIE ca cccccscccsascecespecce cocuadesnbacnocacestecseue 1,462,000 
PRI icin vk conccaxensvsdecesketiessionetnuan<eetinvee 2,837,000 
Germany .....cccccccee sub ensenbbueni Vinssansesnectenenese 5,500,000 

| NN Es io soe eiahecameegbe abate eamennan okies 972,000 
| ON ke EE OR a a 2,437,000 

I en eae kL sate nema RRE ROA ew eNieees 236,000 

United States (June 30, 1873-74)......ccereeeeeeeeees 10,360,000 

NR oe uses ca eee anes aeeueneene 23,804,000 

These figures alone certainly do not point to the existence 
of any such scarcity of gold as some have alleged. Of course 

| a very large part of the coinage is the produce of the old, as 
_contradistinguished from the new, supplies of gold. But on 
the other hand it must be carefully noted that the total stock 

| of bullion and specie*in the seven great banks of a national 
character in England, France, Prussi:, Hamburg, Austria, 
| Belgium, and New York, increased in the aggregate from 
| 113,810,000/ at beginning, to 127,995,000/ at the end of the 
| year 1874, showing an increase of 14,185,000/ in gold and 
| silver. The decreases of some of the reserves have been chiefly 
| in the stocks of silver, and 20 millions at the very lowest 
| estimate may be assigned as the increase altogether of gold 
| bullion and coin. In this augmented gold reserve is of course 
| included a large part of the new coinage of 1874. What 
| proportion it is impossible tosay. = ge 
| Then, again, there arises the question in these statistics, of 

how much of the new coinage is derived from old, and how 

much from new, supplies of gold? The only guide to a 
partial solution of the problem—and that only as regards one 
country whose experience may be different from other coun- 
tries—is to be found in the well-arranged statistics of the 
minting and assaying in the United States, by the d.rector of 
the Mint (Dr Linderman), printed by the Government of 
Washington im 1874. The general impression left by their 

| study is, that something like three-fifths of the gold manipu- 
| lated was new gold. At the European mints there is reason 
| to suppose that the proportion of new to old gold is larger 
, than this. 

en oe es _ 
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Cn en eens 

It is not yet fully established that there has been a 
diminution of a serious character in the new gold supplies of 
Victoria, or New South Wales in 1874, and we may with some 
confidence believe in the improved prospects of gold produc- 
tion in New Zealand, Queensland, and Cape Colony, and in 
the renewed activity in the Californian mining districts. 
Then, again, Japanese gold has entered to a considerable 
extent into the coinage of 1874, in Belgium and France. This 
is distinctly a new source of supply. Nor is the growing 
activity in the gold region of Russia to be overlooked. 

The increased wealth of the continental nations in particular, 
is doubtless calling for an enlarged employment of gold for 
other purposes than its use as coin. But there seems as yet 
to be no serious reason to et the opinion expressed in 
my letter in the Economist of 51 January, 1874, that there 
was no evidence to show any falling off in the rate of produc- 
tion of new gold, and that we might fairly assume, as a 
medium and moderate estimate, that the out-turn of the gold 
diggings, washings, and other sources of production will, after 
allowance for gold consumed in arts and manufactures, yield 
224 millions per annum, on the average of the next 10 years, 
arguing from the experience of the 10 years, 1864 to 1873 
inclusive. 

Some discussion of this estimate took place in the Second 
Chamber of the Dutch Legislature, at their sittings of the 25th 
and 28th February, 1874. One member ascribed to me fana- 
ticism in my advocacy in your pages of a single gold standard, 
and as to there being a sufficient supply of gold for Holland, 
and France and her monetary allies, and the Scandinavian 
nations and America, to adopt it in the next 10 years as their 
sole standard of value. A speaker in reply, enlightened the 
Chamber upon the fact that there is as much fanaticism in 
underestimating as in overestimating, the gifts of Providence. 
In the result of its search after an ideal perfection in its 
money system. Holland has already, to her pecuniary loss, 
miscalculated, when she took a single silver standard; and is 
again, at some loss, hesitating about a change which she 
— eventually adopt. The state of things seems to be as 
ollows :— 

The Dutch Chambers, about three months ago, voted a law 
prohibitizg the coinage of silver until the Ist July, 1875; the 
proposition of the Government having been to cease this 
coinage on Ist January, 1876. In the Second Chamber a 
debate, of the same desultory kind as that of February 1874, 
took place. The majority of speakers appear to have enter- 
tained strong apprehensions that they had committed a blunder 
in not voting the gold standard when it was first proposed by 
Government, but the same variety of opinion about the system 
that ought to be adopted continues to prevail. The new 
Minister of Finance, although his bias is in favour of the 
single gold standard, is also for suspension of judgment—a 
tendency very characteristic of Dutchmen. It is quite clear 
that they have been indulging the hope that the Paris Mone- 
tary Conference would give them the courage of their opinions. 
But as the results of that Conference, just now published, 
show little variation from last year’s decision, the Chambers 
at the Hague may still shrink from the responsibility of 
changing at once from a single silver standard to a single 

burdened themselves with the fresh load of no less than 
1,103,167/ worth of silver franes, coined from Ist May, to 30th 
September, 1874, which they will be forced to get rid of. Of 
this amount 840,000/ worth were delivered to the Mint for 
coinage on account of the Bank of the Netherlands, and 
263,162/ worth on that of the private bankers. The Dutch 
Government estimate that the loss which has thence accrued 
to the public treasury amounts to 1,6001 per week. In the 
meanwhile the Bank of the Netherlands seems to have pro- 
fited greatly by the delays and temporising policy of the 
Chambers. If we compare the condition of its stock of silver 
bullion, we find that whilst on the 7th November, 1872, it held 
2,010,855! in silver bars, the stock was reduced to about 
400,C00/ at the beginning of November, 1874. 

In taking a brief and general retrospect of what has 
occurred in the past twelvemonths amongst other nations, I 
confess to much satisfaction in seeing nothing but encourage- 
ment in the view, to which you have courteously, on several || 
past Occasions, given me the opportunity of expression, that a 

gold one. 

in the meanwhile statistics show that the Dutch have 

sure and safe approach is being made all round to the final 
adoption, at no very distant date, say, within ten years, of a 
single gold standard, thus paving the way, and educating 
public opinion, to the advantages of one really international 
measure of value and 
and contribute to a 
nations. 

A few words may first be said about Holland’s neighbours. 
We find the Belgians quick, as usual, in their appreciation of 
scientific truth, and its reduction to practice. They have kept 
themselves well in the front, as active friends of the plan of 
ultimate adoption of the single gold standard by the Latin 
Monetary Union. It is surprising to find that, in the past 

rice, which shall facilitate commerce, 
etter understanding between rival | 
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alone, Belgium has coined 66 per cent. more gold than 
land! The returns of the Brussels Mint, as just made 

by its director, M. Allard, give as the coinage of 1574, 
2,437,080 worth of gold 20-franc pieces, and 480,000/ only of 
silver 5-franc pieces. Then, as regards theoretical studies, the 
Belgian Government has done good service in the year by the 
publication of the elaborate series of documents presented to 
the Chamber of Representatives by the Minister of Finance, 
M. Malou (folio, 306 pages, Bruxelles, F. Hayez, Imprimeur de 
Academie Royale de Belgique, 1874). Nor has the matter 
been neglected by M. Frére-Orban, the former Minister of 
Finances, the zealous advocate of the single gold standard, 
which M. Malou is not. M. Frére-Orban’s work, entitled 
“ La Question Monétaire,” (8vo, 318 pages, Bruxelles, Bruylant- 
Christophe, et Cie, 1874), has already been noticed, with the 
commendation it deserves, in the pages of the Economist. 

As regards Italy, the coinage of the year 1874, at the two 
Mints of Milan and Rome amounts to 236,777/, in gold 20-franc 
pieces, and 2,400,000/ in silver 5-franc pieces. It must not be 
construed from this that there has been any predilection for 
silver, above gold, circulation. The true rationale is to be 
found in the circumstance that the United Kingdom of Italy 
is going through the task of calling in and nen old 
and diverse coinages of the Two Sicilies, Lombardy, Modena, 
Parma, and Placentia, Rome, the Romagna, Sardinia, 
Tuscany, Venice, and Mantua. The value of the money thus 
withdrawn in the two years 1873 and 1874 amounts to no 
less than 1,124,432/ worth of gold, and 18,926,306/ of silver 
and mixed metal. This immense withdrawal of the circula- 
tion of silver and token coinage, has, of course, necessitated 

| the replacement of it to a larger extent by new silver coinage 
than by gold; and, to the full extent of the limits settled at 
the additional Monetary Convention of Paris, January, 1874, 
this has been done. 800,000! out of the 2,400,000! silver 5-lire 
ieces have been added to the reserve fund of the National 

Bank at Milan. It maybe interesting also to note that the 
whole of the mintage of Italy since the time of her joining the 

| International Monetary Convention of Paris, 25rd December, 
1865, down to the end of 1874, amounts to 1,916,884 in gold 
(20-lire pieces) 9,042,393/ in full-weighted silver 5-lire pieces, 
and 6,240,000/ in silver token coinage, °855 fine. 

The limitation of the power of coining silver, except within 
an exceedingly small comparative amount, whilst the power of 
coining gold is free to any amount, was very wisely inaugu- 

‘rated by the additional Monetary Convention of Paris in 
January, 1874. The additional Convention of the present year, 
fixes, for 1875, a total possible silver coinage of 6,200,0001 for 

| 
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the four countries allied in the Latin Monetary Union; and 
in the proportion of 3,000,000! for France, 2,400,000/ for Italy, 
480,000! for Belgium, and 320,000/ for Switzerland. This new 

| state of things has been appropriately termed “the crippled 
standard” (Cetalon boiteux), It is really more than that. It 
is the gold standard in disguise. Through the education it 
will afford, those who, in old times, and under different condi- 

| tions of the world, were friends of what is called the double 
| standard, wiil learn their way to the right path. And, 
| although the means to this end are indirect, they may work as 
surely, although more slowly, in the same sense as would the 
more martial process of direct change of system.—I am, &e., 

February, 1875. Frepkx. Henvriks. 

joretgn Correspondence. 

FRANCE. 
(FROM OUR OWN COKRESPOND®! NT.) 

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

| week, and for the corresponding week of last year, ure as 
| fallow :-—- 

Derron. 
March 18, 1875. March 11, 1875, March 19, 1874. 

| i c f c t c 

| Capital of the bank .......00... 182,500,000 0 182,500,000 0 182,500,000 0 
| Profits in addition to capita) 

(Art. 4, Law of June 0, '57) 8,002,299 89 8,002,290 BD cee 7,054,374 438 
Reserve «of the bank and its 
RAID csevecncveccuetocecences 22,105,750 14 22,105,750 14 206 22,105,750 14 

Reserve of landed property.. 4,000,000 0 RO 4,000,000 0 
Speci AL TEBETVE noc. .cocccsecccces 24,364,200 97 ... 24.364 200 97 24,564.209 07 

| Motes in circulation............ 2,533,919,149 0 ...2.545535.000 0 4. 2.610,409,810 0 
| Bank votes to erder, receipts 

paynble at sight..........00.0. 8,047,199 91 8,650,514 D3 eee 6,776,703 90 
Treasiiry account nt 
ID -ctintiliinniittnencceans 220 601,572 46 « 137,578.12 ) 142,155,609 28 

Carrent eceownts, Paris...... $43,617,377 Yt OBLLG 7 174,653.64 33 
Do branch banks ......... $4,179,541 0 oh 5 0 2A.40,124 0 

Dividewds payable ............ 2,511,358 0 2,665 0 2,401,654 0 
Interests on seeurriies trans. 

ferret or deposited ......... 3,013,645 87 3,381,930 OL see 2,190,527 90 

Discounts and sundry inte- 
TEREX ....cccccrcecsovenserscesseces 9,596,863 59 8,579,635 22 16,805 213 16 

Rediscounted the last si 
MONG cceccccccccccccscecocece 3,521,151 63 3,521,151 63 6,136,704 92 

Bills not dispowable ........... 1,596,917 97 6,772,919 865 00 1,553,314 8 
Reserve for eventual losses 

on prolonged bills ........ 6,552,899 65 6.552.300 65 ... 6.926.299 65 
INOS snecccenescvcsssccnseneneee 5,502,371 v3 6,369,423 5 7,513,918 27 

<a | eee siideaiianidiaaaipansteaa 
__ Seer 8,319,361,800 93... 3.336,036,308 34 ... 3,246,215.554 17 
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‘March 20, 1875. 
CREDITOR, 

Cash in hand and in branch f ec f e f ec 
Raw. ccmspesseneen sesesneeeeee 1y511,577,251 32 ...1,501,517.567 68... 1,006,975,987 57 

Commercial bills over-due... 248,459 16 oe 616,284 83... 317,524 91 
Commercial bills discounted, 

NOL VOt AUC.....ccceecceeeeee 330,177,384 3 wo 340,277,439 8 ... 401,789,060 58 
Bonds of the City of Paris... eee “ " 30,260,652 80 
Treasury bonda........ esssseeeee 827,062,500 0 ... 827,062,500 © ... 960,395,000 0 
Treasury bonds (Treaty of 

2 Y . eve eee 
Commercial bills, branen 

banks ........ evcceene ee ceveeeee 265,168,279 0 .» 277,369,451 0 ... 472,823,630 © 
Advances on deposits ot 

bullion ..... aeqpeubersescosses 17,582,000 0 ..  20,670.700 0 ... 3,756,200 @ 
Do in branch banks...... 10,634,500 0 .. 10,675,500 0 .. 1,347,700 © 
Do in French public 

BOCRTILOS...0.ccccccccrees . 25,195,600 0 ... 25,533,100 0 ... 24.124,400 @ 
Do by oranch banks...... 16,941,860 0 .. 17,156,250 0 .. 14,763,360 @ 
Do on railway shares 

and Cebentures......... 16,316,800 0 .. 16513800 0 ... 45,067,500 0 
Do by branch banks...... 14,156,500 0 ... 14,200,200 0 .. 14,594,950 0 
Do on Crédit Foncier 

DORAS ccccceccccceccocces: oo 1,210,200 0 ss 1.245.600 0 «. 1,420,300 0 
Do tranches — ..........008 473,900 0 ws, 466,600 0 os 492,500 @ 
Do to the State (Con- 

vention. Junel0,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,080,750 14 .. 12,980,750 14 «. 12,980,750 14 

Do disposable...... cc. 67,350,613 82 ... 67,350,613 82 ... 67,306,733 31 
Rentes Immobilisées (Law 

of June 9, 1857) .....e.00e. 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 

bank and landed pro- 
Prey branches ....0c....ccces 7,534,230 0 7,490,571 O sco 6.819,149 0 

Expenses of management ... 1,165,333 82 1,061,476 29 ... 1,143,718 24 
Employ of the Special 

ROSSTVE ...cccccesss: 24.961,209 97 ... 97 eco 
Bamaries cccccesescccosccccesccccces 5,238,339 67 9,519,784 45 ... 16,566,747 62 

Wate  ceveresesceccscstevceres 3,318,361,800 93... 3,336,086,308 36... 3,246,245,854 17 

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

INCREASZ. francs. 
Treasury account .....ccccceeseoes pkclnaeeiisiebnetn 3,028,444 
Cash ..... sesh abuanichdseniseiniamebaaaesabsinets 10,059,682 

DECREASE. franes. 
Circulation ........000 iiss nian hiteiidiieinieadamseiiaini 9,665,860 
Private deposits ........... ccccceccs cocccocsees e- «=—- 6,666,342 
Discounts ........... siaiaindinied cities sr de icenandabieat . 22,801,227 

This return resembles in every respect those of the preced- 
ing weeks—a small increasein the Treasury account, a larger 
augmentation in the cash, a gradual diminution in the private 
deposits, as the money accumulated for the municipal loan 
finds a fresh employ, and a marked reduction in the Rovvnte 
with a corresponding restriction in the circulation. The 
advances on bullion also show this week a decrease of three 
millions. 

The demand for bills in the discount market continues 
active, aud the abundance of money is manifested by the 
diminution in the Bank of France portfolio, and the improve- 
ment in foreign paper at long date. French Bank paper is 
discounted freely at 3 per cent., and trade bills at 3). Ex- 
change on London is at 25f 2le to 22 centimes for sight, but 
25f 25ce is obtained for good three months’ bills. Paper in 
Amsterdam is again sought after and rare, and 213) to § is 
obtained. Exchange on Berlin is unvaried at 121} to 4; the 
price of Berlin on Paris, which had advanced from SL1£ 40c to 
S1f 85c the 100 francs, is now easier at 81f 65c. St Petersburg | 
is firm at 343) to 344 the 100 roubles. - Madrid is offered at 
4974 to 499 the 100 piastres. Brussels and Switzerland are | 
jy dis. The improvement in Italian paper is arrested, and 
there is a small reaction from 74 to 8 per cent. discount. 

a= ithenieteepadanieemanteindabendieaaninnaats cocesnenhionenaipentdeceiiaataciaansainatentatatl ae oa — 

The Bourse has been in a state of feverish excitement | 
during the past week, and the stocks, which have been the | 
object of the chief speculation lately, have presented each day | 
wide fluctuation. Prices were, however, maintained down to | 
the moment of the half-monthly liquidation. This was got 
through with relative facility, considering the heaviness of 
the settlement in certain miscellaneous shares. Money being | 
abundant, the general charges for carrying over did not | 
exceed five and six per cent., but in Spanish Credit Mobilier 
and Franco-Hollandaise Bank the rates presented enormous 
variations at different periods of the day, for the former five | 
francs being paid at one moment and twenty-five at another, 
or over thirty per cent. Several sellers who had oversold, 
were, however, executed, and the forced purchases gave 
strength to the market yesterday. A reaction has 
taken place to-day although not unexpected. Ste 
Credit Mobilier lost 75f for the account, but rose 40f for 
money, and at the same time the securities which that com- 
pany are known to be large holders of, and the improvement 
im which had been a motive for the late rise dropped in 
sympathy ; those are Suez Canal, Transatlantic, and North of 
Spain railway shares. Franco-Hollandaise bank shares after 
rising to 890 fell to 750, and closed to-day at 775, and French 
Mobilier reached from 630 on Monday to 440 yesterday, but 
recovered 50f to-day. Banking company’s shares, apart 
from those which have been made instruments of speculation, 
have remained remarkably steady, and the prices, at a 
distance of a week, present small variations. Rente had 
gained }, but was influenced by the reaction to-day, Threes 
losing 40 centimes, and Fives 20 centimes on yesterday’s clos- 

The quart rly coupon of the Threes, } ayuble on 

the Ist April, has been detached. The six per cent. Morgan 
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March 20, 1875. 

loan has lost 15f in prevision of the reimbursement or con- 

| 

| 

516} or 16} above par. 
heard of, has been recently the object of some transactions ; 
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version. 
Italian Fives reached 72f 80c yesterday, but lost } to-day. 

Turkish are firm with variations of a few centimes only from 
day to day. The bonds of 1873 have gained 2f at 283f and 
those of 1569 as much as 299f. Egyptian 1870 are weaker at 
415f, after 417f, the 1873 are at 406f 25c after 408f 75c. Spanish 
Fives are at 23 after 23$. 

The receipts on the great lines of railway continue favour- 
able, the six companies—old and new networks combined— 
showing in the eighth week an increase of 1,194,000f on the 
same week of 1874. The Paris to Mediterranean, Northern 
and Orleans have the largest improvement. The Western 
alone has a small deficit. The augmentation since the com- 
mencement of the year is about 5} millions. The Lombards, 
both sections, Upper Italy and South of Austria, have a dimi- 
nution of nearly 280,000f, due to the interruption in the 
traffic caused by the snow at the end of February. There is, 
nevertheless, an improvement of over 600,000f since the Ist 
January. Northern railway shares have gained 15f; the 
other companies have remained stationary -or are lower, the 
improvement in the traffic having been discounted. 
the Mediterranean are in this last category. 

The Orleans Railway Company has fixed its dividend for 
1874 at 56f, and the _ rome at 35f, the same as paid in 1873. 
The Credit Industriel will pay 24f for 1874, per 125f paid-up; 
the Credit Lyonnais, 27f 50c per 250f paid; the Socicté 
Financiére 17 5Vc per 250f paid ; the Socicté General, 25f per 
250f. A portion of each of these dividends has been dis- 
tributed provisionally, and the balance to complete the 
amount for the year has now only to be paid. The subscrip- 
tion to the Hayti Loan was a success; the allotment being in 
the proportion of one bond for 43 demanded; but the bonds 
after reaching 15f premium have now fallen to 15f discount. 

The rise in Suez Canal shares has perhaps not yet reached a 
limit, but the price they have now attained is out of proportion 
to any adequate profit they can yield for a long time hence, as 
up to 2,600,000 tons in the traffic, every increase of a hundred 
thousand tons will be followed by a decrease of 50 centimes 
per ton in the tolls. The shares touched 875 yesterday, but 
closed at 850, and in the general reaction to-day lost 65 at 
785; the five per cent. bonds with lottery drawings are at 

A security of this company rarely 

Paris to 

these are the founders’ shares, which have a right to ten per 
cent. of the surplus profits, after payment of five per cent. to 
the ordinary shareholders, and the addition of five per cent. 
to the reserve. The value of these founders’ parts was last 
year aLout 4,000f; they have been sold within the last few 
days at 22,000f, and are demanded at 20,000f. ‘The fluctua- 
tions in Transatlantic company’s shares continue ; after rising 
from 210 to 410, they were driven back to 300; then recovered 
yesterday to 450, and are to-day at 405, 
are steady at 650. 
account :— 

Messageries shares 
Subjoined are to-day’s prices for the 

March 11, March 18, 
f ec f « 

TRBCS ccccccccccecccccsescececscccce §«— BB ABB .coce 
I i iar tel neihinainbncieih coe ©62108 25 

Morgan Loan (cash)........... . 535 0 

G4 87}xd 
103 45 

coooo O20 YU 
eeeeee 

Re < nipneniceaian 7h OO cccces 72 25 
Ottoman Fives ....... eae aaa @ Met Me ee 44 15 
Ottoman, 1869 ....... senekhedibees >» FRE TO ccacte 299 0 
Russia, 1870 ...... eabinaiainiaanmiena TO senses L034 
Spanish Exterior ..... seonenioenss SEE - ceseee 23 
United States 6 per cent......... LOA seen 1U5§ 
Peruvian ......... acienane ae .) _ . 73 5U 

I ich iat stern ace sebaidivi SR 2s waves 24 

Bank oi France (cash)............ S895 0  cceovee 3895 0 
Comptoir d’Escompte ...... serene 99D OF ...4.- GOO O 
CURT ONE cecacccvecectencsosca Wee: ©. cdewen 950 O 
Oredit Mobilier .....cccccccccccccce a OE Te ‘Senate 490 0 
Sociéte Generale ........ hatte ME  ‘ecinces 573 75 
Banque de Paris etdes P. B....... 1205 0 -...... 1205 0 
POU Ninininas cenieeaconsaces TOO OG sevice 940 0 
Northern Railway.......c.c..c0000. L175 0 oss 1190 O 
Western ......... AT eee Oe 
Orleans ....... isineSaewadateawies 950 0 core 950 O 

ee eae | ae 553 75 
Paris-Mediterranean  ........... 957 50 ..... 950 O 
Bat icvccticisiensscennccceense “GOR 0. cccces 697 50 
South Austrian Lombard........ 3810 O ...... 313 75 
ee ee tae: ae 

A month ago I pointed out the probability of a conversion 
of the Morgan Loan as soon as a Cabinet should be formed 
which might count on a duration of sufficient existence to 
occupy itself with matters spreading over a certain period of 
time. That provision has now been realised, M. Léon Say, 
Minister of Finance, having presented a Bill on Monday to 
give the required six months’ notice, so that the loan may be 
reimbursed in October next. As it is necessary that the notice 
should be given at one of the dates for the payment of the 
half year’s interest, the Bill will be carried through the 
Chamber so that the notice may be given on the lst April. 
The means by which this financial operation wiil be carried 
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out will be a matter for ulterior consideration. A Bill with 
the same object was presented to the Assembly last week by 
M. Soubeyran, who proposed to issue Five per Cent. Rente for 
the sum of 242,363,000f which will remain due, giving the 
bondholders a right of priority to take the new stock at par. 
The annual saving would in that case amount to 5,641,645f, 
but the amortization would cease. This proposal, although 
favourably received, will now be abandoned, as the Govern- 
ment have taken up the question, and will present a measure 
of their own. The scheme of M. de Soubeyran would have 
conciliated the interests of both the Treasury and the bond- 
holders, for while the Treasury obtained a reduction of one 
per cent. in the interest, the capital of the lenders would have 
suffered little depreciation, as the difference of price between 
the Five and Six per Cent. Stocks was fast diminishing, and 
would have probably disappeared entirely within the next six 
months. The Assembly will vote to-day on M. Léon Say’s 
Bill. 

The preposal of the Marquis de Pleuc to subject foreigners 
elected members of the board of directors of French railways 
to the approval of the Ministers of War and Publie Works, 
now appears to have little chance of being adopted. The 
Assembly had on Tuesday to appoint the Committee to con- 
sider the motion, and of the fifteen members chosen, thirteen 
are adverse to the restriction. The idea has, nevertheless, | 
found supporters, and already three amendments to the 
proposal, or modifications of it, have been presented. Two of | 
them are in substance the same, and demand that all appoint- | 
ments of chairman and director of railway companies shall | 
be subordinated to the approbation of the Minister of Public | 
Works. The third, by M. Silva, only proposes to give the | 
Government power, in case of actual or imminent war, to | 
suspend provisionally foreign members of railway boards from | 
their functions, which they would resume by right on the | 
conclusion of peace. Considering the important part played | 
by railways in modern warfare, much might be said in defence 
of such a law if it was found that the Administration has not | 
already the requisite power. The object would be simply to || 
a a knowledge of intended movements of troops from 
wing communicated to the enemy. This proposal is less 
restrictive than the others, as the law could only be applied || 
when the eventuality provided against should arise, and even || 
then the putting of it in execution would be optional on tlie || 
part of the Government. This is not the first time this ques- 
tion bas been raised recently, and a discussion on an almost | 
identical proposal took place in the Chamber a few days back | 
on the third reading of the Army Bill. Art. 7 of that || 
measure relates to the military service on railways, and in || 
January last, when the Bill was being read a second time, || 
M. Varroy proposed an additional clause to require that all 
the persons employed on railways within a distance of | 
100 kilometres (about 63 miles) from the frontier should 
be subject to the approval of the Minister of Public | 
Works. The proposal was referred to the Committee | 
on the Bill with the consent of the Government. | 
The Committee did not, however, adopt it, and a colleague of 
the author of the propusal (M. Varroy being unable to attend), 
now repeated it, but modified. As it was evidently imprac- 
tical to submit to the Government the appointment of every 
railway clerk, porter, or guard employed within a zone over 
sixty miles broad, the amendment now only demanded that 
an administrative regulation should specify the agents of the 
railway companies, for which the approval of the Government 
should be necessary. The Minister of War opposed the || 
amendment on the ground that it was out of place in the | 
Army Bill, at the same time declaring that there would be a 
danger in rejecting it absolutely. General Chareton, reporter, || 
also advised the author of the amendment to withdraw it and i}: 
present it afresh as a separate Bill. It was finally thrown out || 
by the Assembly, but with a tacit understanding that it would | 
be again brought forward in another form. 

i 
1 
| 
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The Bank of France has issued the report of its operations || 
in 1874, as read at its recent meeting of shareholders. The | 
following is an abstract of the principal information given :— | 
The total business of the year amounted to 14,270,814,1008, 
which is a diminution of 2,444,517,100f on the year i873. | 
The discounts in Paris and the branches are set down at || 
12,219,627 ,200f, which is also a decrease of 2,389,949,900f on | 
the preceding year. The maximum amount of discounts at | 
any period was on the 31st December, 1873 (the Bank | 
year commences on the 25th December) when it reached | 
1,241,500,000f, exclusive of Treasury bonds, arid bonds of the | 
City of Paris; the minimum amount was 58#,700,000f on the | 
26th September, 1874. Of the above total of discounts, the | 
commercial paper consisted of 3,304,102 bills, for a sum of 
3,044,052,491f in Paris; and 3,643,169 bills for a sum of 
4,809,157,254f in the branches, the average amount of | 
each bill was 1,012f in Paris, and 1,320f in the} 
departments. The number of trade bills presented in Paris was 
3,325,236, for a total sum of 3,380,645,563f, or a difference of 
24,134 bills and 36,593,072£ compared with those discounted. | 
A large portion of the refusals were, however, for simple irre- | 



;, amounted to 2,641 millions, the portion of each class of notes 

| 
| 
| 
| 

| 942 
gularities, the bills being presented afresh, and accepted after 
rectification. ‘The number definitively rejected was only 
18,322 for a sum o: 29,988,422f, or 09 per cent. of the total 
resented. The irade bills in Paris, and the branches com- 

1,536,055,582f on 1873. The difference in favour of the pre- 
vious year is explained by the financial operations for the 

‘liquidation of the national loans, which in 1873 diverted 
to the Bank of France a quantity of excellent bank paper, 

|} which in ordinary times remains in the portfolios of capital- 
|ists. The- other discounts which make up the total of 
| 12,219,627,200f given above, consisted of 4,066,437,500f of 
| Treasury bonds; 121,201,715f cf bonds of the City of Paris ; 

ined, amounted to 8,025,874,062f, which is a decrease of 

and 6,113,968f of Mint bonds delivered on the deposit of 

bullion for coinage, and for which opera‘ion a certain period 
is allowed. The advances on securities in 1874 amounted to 
562,906,000f, or a diminution of 73,256,100f. Treasury bonds, 
other than those representing the Government debt to the 

| Bank, figure in that total for 46,809,100£; rente 175,107,600f ; 
| railway shares and bonds, 243,381,800f; and Credit Foncier 

( The Bank rate of discount was changed 
only twice during the year ; fixed at 5 per cent. on the 27th 
November, 1873, it was reduced to 44 on the 5th March 1874, 
and to 4 per cent. on the 4th June. The rate of interest on 
loans was maintained throughout the year at one per cent. 
above the discount for trade bills. The increase of the specie 
reserve in the year was from 760 millions on the 26th Decem- 

ber, 1873, to 1,331 millions on the 24th December, 1874. 
The maximuw circulation of notes in 1874 was 2.916 millions 

of francs on the 15th January, and the minimum, 2,462 
| millions on the 22d June. On the 28th January, 1875, the 
day of the meeting of shareholders, the notes in circulation 

at that date, compared with the corresponding date of 1873 
being as follows : 

’ 

THE ECONOMIST. 

"questions affecting the wages of domestics of both sexes. The | 

——— Circulation. 
Jan, 28, 1875. Jan. 29, 1874. 

francs. francs. 
Notes of —5,0008 .......cccccccscccscovce 30,000 ...... 30,000 

ic MAUMEE, Si bennenGlen sutgineusaubauusionton 822,297,000 ...... 719,297,000 | 

DEES teestvesiqeecnsutencestpenesssowses 215,961,000 _...... 202,156,000 
ON Aidala cea a aa 818,800 ...... 966,600 

b BOOT nrecveccvevesscensdsenssovsssesceces 969,807,500 ...... 884,484,000 
OR ae 320,524,950 ...... 274,656,000 

Se Mins kekpiliiies kiticddlnsoutelacsbiume countess 4,753,750 ...... Y8. 558,025 
lls a ats a 299,728,180 ...... 628,462,600 | 

eet cae oe 6,718,505 ...... 93,622,600 
ES ES Rees ee 452.250 ...... 455,000 

fe has ee 

| 2,641,081,935 . 2,832,689, 825 

The notes of 25 francs and under, which the Bank has for 
some time past ceased to issue, have diminished by 440 mil- 
lions, and have been replaced in the circulation by gold and 
silver. Those for 50f and upwards, those of 200f excepted, all 
show an increase. It will be seen that four of the old notes, 
fora sum of 2,750f have been presented for reimbursement. 
A sum of 284,450f of bills written off as bad debts from the 
account of bills with extended payment, during the war, 
has been recovered during the year, and has been added to 

_ the profits. The Bank has now sixty-eight branches in the 
departments in working; five others ure about to be opened, 
and nine more are decreed, and the buildings for them con- 
structing. Seven others will then remain to be established to 
complete the number of eighty-nine, or one at least in each 
“yoy as required by the law of 1857. 

f the Credit Mobilier has not hithertu made the fortune 
of its shareholders, it has at least been a mine of wealth to 

| the lawyers, for, probably, no public company has ever been 
the object of so much litigation. The new Board of Directors 
had obtained powers from the late meeting to terminate all 
the pending suits by compromises, but they were scarcely 
installed before they found themselves forced to defend a 
fresh action. A. M. Oudin, a holder of twenty shares, and 
who was consequently not entitled to be present at the late 

meeting, for which the possession of forty shares was neces- 
sary, has commenced proceedings before the Tribunal of 
_Commerce to have the vote to double the capital declared null 
and void, and to obtain the winding-up of the company. He 

| pretends that the meeting was not legally constituted because 
,at leas. 40,000 of the shares represented in it were not the 
bona fide property of the holders, but were held as security for 
loans for carrying over purchases to the next account. ‘It is 
not easy to discover what benefit the plaintiff would derive 
from a verdict in his favour, for the resolutions come to in the 
meeting, of which he contests the validity, have doubled the 
| value of bis shares, and if he obtamed the winding-up of the 
. company the assets would suffer an enormous depreciation, 
|a8 a great part of the old capital is locked up in property 
| impossible to realise. 

The followmg are the latest quotations of the produce 
markets at Havre per 50 kilos (1 ewt), duty paid :— 
Corron.—The Syndicate of brokers made no change at the last weekly 

| revision of the price current. The rates for the current sorts are :— 
’ New Orleans low middling, 97f ; good ordinary, 92f; Georgia same 
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sorts, 95f and 91f; Pernambuco fair, 97f: Sorocaba, 93f ; Oomrawuttee 

gool fair, 68f; Tinnevolly, 69f; Bengal, 53f. Sales last week, 7,195 

bales; importations, 29,088. Stock, 119,080, of which 66,930 from the 

United States, against 149,940 and 117,070 in the same week last 

year. 
. Corres (in bond).—Hayti, 104f 506¢ ; Guatimala, 106f; Santos, 102f ; 

Rio, 92f 50c and 100f; Jacmel, 92f. Sales last week, 0,060 bags; im- 

portations, 24,746. Stork, 160,520, against 127,971 in same week last 

year. 
Hipes.—New York salted cow, 57f 25¢; Tampico dry, 125f; 

Buenos Ayres dry ox, 132f 50c ; cow, 145f; Monte Video salted cow, 

72f 50c ; Rio Janeiro, 73f and 74f 50c. 
Woot.—Monte Video unwashed, 262f 50c¢ to 280f; Buenos Ayres, 

197f 50c to 215f; Banda Oriental, 285f per 100 kilos. 
TaLttow.—La Plata ox, 51f; sheep, 50. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 

Vienna, March 15. 

The following is a summary of the “ Exquéte on the condition 
of agricultural labourers in Germany,” which I have mentioned 
in a previous letter. 
On the 22nd February, 1872, the Congress of German Agri- 

culturists resolved upon forming a committee to be entrusted 
with looking into the economical conditions of the agricul- | 
tural labouring classes. This committee has drawn a de- 
tailed “enquéte” with the help of agricultural unions | 
and distinguished agriculturists, and the results are con- | 
tained in a quarto volume of 503 pages, by the special com- 
mittee, consisting of Herr von der Goltz, von Langsdorf, and 
Richter. 
On the 8th January, 1873, the committee had agreed upon | 

distributing two separate lists of questions, of which the first, | 
(A) affected the income, and the second, (B) the other condi- | 
tions of the agricultural labourers. In the first were contained | 
questions as to the daily wages, with or without board, of the 
free labourers, the labourers bound by contract, as well as 

second list of questions (B) contained the following :—Ques- 
tions as to the kind of agricultural labour mostly carried on, 
as to whether there are more on arable lands or on grazing 
lands, whether the property be large or small, in one lot 
or parcelled, which kind of agricultural labourers predominate, 
and up to what number they amount, whether they be («) 
domestics, (b) labourers owning property, () free labow ers own- 
ing no property, (¢) labourers living on the property with a per- 
manent contract, (¢) other labourers (sons and daughters, rela- 
tions). Besides, it contains other questions affecting the special 
condition of this class, the quantity of agricultural labour 
done by women and children, the amount of income required 
to give a family of agricultural labourers consisting of five 
members, food, clothing, a roof, fire and light, and wherewith 
to pay the required taxes to the State, the parish, the church, 
and school. The second list, besides, contains questions as to 
which of the labourers are members of assuring companies for | 
animals and for fire, of friendly societies and savings banks | 
of all kinds, as to the state of schools and education in | 
general, as to emigration, social agitation, &c. Of the first 
list of questions there were distributed 11,000 copies, of the 
second 4,000. The returned copies with full answers amounted | 
to 1,392 of list A, and 716 of list B, for the whole of Ger- 

many. 
The tables on which these results have been noted, fill up | 

441 pages ; we must, therefore, limit ourselves to mention only | 
the chief results, and those which are of the highest im- | 
portance. 

The first of these is that the wages of the free labourers in | 
the separate German States differ much more than had been | 
supposed—the reason of which fact is not always owing to | 
the same circumstances. The highest daily wages of a tree 
agricultural labourer in 1873, amounted to 2 marks 38 | 
pfennige, round about the free city of Bremen; the lowest to 

| 

70 pfennige in Oppeln in Silesia. This difference is some- 
what mitigated when we consider the difference of prices in 
the different places, and give the average amount of wages 
calculated in so many pounds of corn (rye). The difference 
in this case is as between 23 lbs of corn in the Bavarian coun- 
ties, Suabia, and Neuburg, and 10]bs of corn in Silesia. 

Labourers working on piece, of course earn more than 
daily labourers: thus the average wages of a free labourer 
amount to 1 mark 44 pfennige daily, whilst the average wages 
on piece amount to 2 marks 44 pfennige daily. 

It was a wise measure to separate the yearly income of 
labourers on piece from that of free labourers owning 
property, and that of free labourers owning none. The 
average yearly income of a labourer on piece in Germany 
amounts to 692 marks, that of the free labourer owning no 
property to 609 marks, that of the free labourer owning 
property to 721 marks. The free board of such labourers 
as receive it, has of course been accounted for in the 
estimation of their income. Besides, it is to be remem- 
bered that almost all labourers work on piece some 
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| part of the year, and that most agricultural labourers in 

| Germany carry on a little husbandry for their own account. 
|| In most parts they either have a small house of their own 

with a piece of land belonging to it, or else they have one 
on lease, to be enabled to keep a cow, to grow their own vege- 
tables and potatoes, to bring up poultry, and keep a couple of 

| pigs in winter. The management of all this usually falls to 
| the wife and children. This part of the income, earned by 
the work of the family or the relatives, is not without 

| Importance; it has, however, not been accounted for in the 
Sums above mentioned, nor have the gains of home industry 
_ been included. 
that in most of these labourer’s budgets the expenditure 
exceeds the income, and that we find a surplus in the income 
only in families having property of their own. 

It is very easy to account for the difference of income in the 
four classes of labourers we have mentioned, but it becomes 

| difficult to say why there should be so enormous a difference 
| in the amount of wages in the different parts of Germany. 
_ We have seen that this difference is still a great one when we 
_ have accounted for everything, for difference in prices, &c., by 

average price of the last ten years. From these results we see 
that the wages of the labourer in different districts differ much 
more than do the prices of the necessaries of life, that the 

one, 

_Among the reasons given for this difference, the first is the 
diversity in the demand for, and offer of, hands. Thus the 
high wages paid in Oldenburg, in Stralsund, and Stade, are 
due to the great deficiency of hands in this part of the 

large landowners, who, little by little, supplant the small ones. 
In Stralstind the country belongs to so small a number of 
large landowners, that the scarcity of agricultural labourers 
and their high wages is owing to the great demand for them. 
The same may be said of Oldenburg, and those parts of 
Bavaria where the land chiefly belongs to large proprietors. 
Our report, therefore, asserts that, where large property out- 
weighs small, wages must be higher than in other parts 
of the country. 

Another reason for the difference in wages is the natural 
productiveness of the country, and with it the returns of 
agriculture. Where climate and ground are favourable to 
agriculture there wages are higher than in infertile districts. 
Northern Germany, and the highly situated parts of central 
and Southern Germany pay lower wages than the low dis- 
tricts and the plains of Central and Southern Germany. In 
Northern Germany itself there is a difference of wages in 
arts where the marshes make the ground richer, or where 

better means of communication allow agriculture to yield 
more than in other districts. 
A third reason for the difference of wages is the greater or 

| lesser chance of turning to other occupations. This chance is 
usualiy great in the neighbourhood of large cities, in districts 
where industry has set up its tent, or where large works are 
being carried on. The reporters have forgotten to mention 
three more reasons, viz., the degree of intellectual progress of 
| the population, of the progress of commerce and industry, as 

well as the greater or lesser use of agricultural machinery. 
| The report lastly calls our attention to the difference of 
abilities of the labourers of different districts. They are least 

|, in those parts of the country where wages are lowest, and 
| nourishment is weakest. 
| We must not forget to add a note of the reporters, which 
assures us that the average of the income of agricultural 
Eanes has in general been given rather too low than too 
igh. 

* * * * * * 

The rising movement on the Bourses of Berlin and Vienna, | 
of which I spoke in my last, has gained more consistency than 
could be expected from the suddenness with which it at first 
took place, as in general, decline is the consequence of an 
extraordinary effort. ‘lhe international securities, viz., the 

, Austrian State’s railway and Creditanstalt have risen more 
than 20 florins, and remain stationary at that point. The 
reason for this extraordinary rise is not only the favourable 
turn of the crisis in the Cabinet of Paris, but the success of a grand 
operation on ’Change, brought about by an international 
association of operators for the rise, whose chief leaders are, 
of course, not the names put forward, but include eminent 
bankers both in Paris and Berlin. The fact is that the party 
of operators for the fall, which had so long made use of the 
consequences of the crisis, and had by all sorts of false news 
and manceuvres, caused a continued fall, is now knocked over. 
The association, which has millions at its command, took | 
away the ground under the feet of these sellers on time, by | 
buying up, and keeping more Credit, and Staats-bahn shares, 
than the operators for the fall sold without having them. | 
The latter are, therefore, entirely in the power of their | 
mere If even, after a compromise of the two parties, a 
fa 
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These circumstances may account for the fact | 

giving the wages in so many pounds of corn, calculated at the | 

material condition of the labourers is therefore a very different | 

country. This deficiency again is owing to the numbers of | 

of the quotation must take place, we may still look | 
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upon this catastrophe as the end of all the doleful cons e- 
quences of the crisis, and the return to order and the 

, balanced proportion between production and consumption. 
| The Bavarian Hypothekar and Wechselbank in its last 
| General Assembly resolved upon submitting its organisation 
to the new Bank Act. In consequence, a new bank with 15 

| million marks capital will be established, to which the right 
_of emitting 70 millions marks’ worth of notes, granted to 
Bavaria by the new Bank Act, will be given over. The share- 
| holders of the Hypotheken and Wechselbank, have the first 
| right to the shares of the new bank. 
| The traffic receipts of the Prussian railways of January, 
| 1875, just published, contain the following intelligence :—The 
length of the rails has grown from January, 1874, when it 
| reached 14,538.08 kilometres, to 15,487.56 kilometres—949.48 
| kilometres have, therefore, been added. The raising of the 
rates for conveyance by 20 per cent. granted on 11th June, 

| 1874, by the German Government, has been introduced by 
| twenty-six railways, whilst some others refused to make use 
| of it, either entirely or partly. 
| Inthe Austrian Parliament, an important question of prin- 
| ciple affecting the guarantee of railway income by the State, 
| has been mentioned but not dispatched. The Vorarlberg Rail- 

| way enjoys a guarantee of interest from the State, amounting 
to 671,000 gulden. Now, it did not only not yield the interest. 
of its capital, but did not even cover its working expenses. 
The Reichsrath yesterday agreed upon: aiding this railway 
with a loan of 911,000 gulden. This resolve caused a certain 
party in the House to demand that the State should, in every 
case where it guarantees the interests of a railway, also pay 
| for the working expenses, if necessary. Baron von Walters- 
| Kirchen, who spoke to this effect, was answered by the leader 
of the Constitutional party, M. Herbst, that he went too far 
in his conclusions. From the statutes of the railway in 
question, an obligation of the sort could be drawn without 
thereby granting other railways the same right. If a railway, 
whose first capital has been guaranteed by the State, extend 
its line so much that it does not yield enough to cover its 
working expenses, it must bear the consequences as it can. 
The Reichsrath left the question in suspense. 

Notwithstanding the bad state of industry, the number of 
the Austrian Savings Banks Las grown from 259 to 274, and 
22 of the richest have raised their capital from 155.7 millions 
of gulden in the beginning of 1874, to 171.8 millions of gulden 
at the end of the same year. 

In the month of September, this year, an International 
Horticultural Exhibition is to take place at Cologne. 
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Che Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Accoun1 pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 17th day of March, 1875, 

a 

| 
8,089,214 | 

National Debt, and 
dividend accounts... 

ISSUE DEPARTMENT. 
Notes issued.......000+ £35,203,785 | Government debt...... £11,015,100 

Other securities ...... 3,984,900 
Gold coin and bullion. 20,203,785 

! Silver bullion ......... 

35,203,785 35,203,785 
BANKING DEPARTMENT. 

Propristors’ capital... £14,553,000 | Governmentsecurities £13,608,887 
DOOD i <anicntsonandenaaions 3,710,531 | Other securities ...... 20,374,512 

Public deposits, in- WOR isccntcnccmbeccienis 9,660,745 

cluding Exchequer, Gold and silver coin... 927,319 
Savings Banks, | 

Commissioners of 

| Other deposits ......... 17,902,470 | 

| Seven-day and other | 
GUD vieinssvlscentinn 316,248 | 

44,571,463 
F. MAY, Chief Cashier. 

44,571,463 | 
Dated March 18, 1875. 

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

form, present the following results :— 

ares ————— 

LIABILITES, £ ASSETS. £ 
| Circulation (including Securities ....00..cccccce 34,430,399 
| bank post bills) ... 25,859,288 | Coin and bullion ...... 21,131,104 | 
Public deposits ...... 8,089,214 

| Private deposits ...... 17,902,470 

51,850,972 55,561,503 
| The balance of Assets above Liabilities being 3,710,531/, as stated in 

the above account under the head Rest. 
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FRIDAY NIGHT. 
The preceding accounts compared with those of last week 

exhibit— 
Increase. Decrease. 

£ £ 
Circulation (excluding Bank Post Bills) 192,085 ......... aes 
Public deposits ........... inclbetgiidattendie ie ea: | 
aI Liss onepinecgnbbdtiionabiveetiieenins son cocosenpe «STE HS 
| Government securities ..,............. aieds a enbaiies ad 
| Other securities ..............0.+ bedantiameke ae vsitieaauls 769,066 
RIED ne xernasensoesh hinniisiinadreunen: a Se aes 
| | ee Mebaktinhntbdteniammliaeia io roa ianiinen ° ane 
| ROBERVO: occoccosscces Sen aieebiihencannenicintely DATED scnscence 

i: 
ExchangeonParis(sht) 26 20 27} | 25 25 35 | 26 35 474 | 25 20 30 |25 224 32% 

— Amsterdam ditto. 1116 17 1119}129} 221 2 (11 28) 10}11 14} 15} 
— Hamburg @ mths) 13839 139} 9} 2050 2056 2084 

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

Week ending Week ending Week ending 
March 17, March 10, March 18, 

1875. 1875. 1874. 
Thursday............ £14,157,000 ...... £21,674,006_ ...... £14,201,000 

Friday ..........00002 46,909,000 ...... 18,572,000 ...... 39,388,000 
Saturday .......... .. 23,031,000 ..... . 16,828,000 ...... 19,545,000 
Monday ..........:. 19,930,000 ...... 16,966,000 ....... 18,037,000 
Tuesday .......... -- 16,879,000 .,.... 15,022,000 ...... 15,820,000 
Wednesday......... 14,429,000 ...... 18,635,000 ...... 21,913,000 

Total ......... 135,335,000 ...... 107,696,000 ,..... 128,894,000 
JOHN C. POCOCK, Deputy-Inspector. 

Bankers’ Clearing-house, March 18, 1875. 

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 
17th March, 1875 :— 

Feb. 3 ssssrs-e-ee} 26,370,506] 21,220,025) 22,431,984| 30,921,829) 9,349,520) 
10 cesseveses- 25,919 935 | 20,752,957 

| 

22,687,641| 31,146,323, 9,833,022) 

crcl | Coin and . ne | Rate of 
Date. ego! Bullion. | Deposits. in Banking) Reserve. |i. sunt 

Bills. | Departmnt 

£ & | e|;«e«ej);}s | 
ath OD wisinsial | 25,686,325] 20,316,262} 21,369,321) 29,711,084, 9,629,037) 6 

BY sedaccanivea | 25,457,73!| 20,837,165 22,626,200 30,091,261 10,379,420, — 
_ eee 25,813,77: | 21,024,025) 22,812,065) 30,545,489 10,210,250); — 

BO seveeveeeee-, 26,141,53' | 21,492,792} 26,496,261! $4,056.000) 10,351,263 — 
eS @ cmene 26,620,77. | 22,085,311] 25,853,033) 33,638,823 16,464,536 5 

recede 26,289,75. | 22,233,62 | 23,913,493 31,170,793 10,943,869 4 
sessensseees 26.202,80 ] 22,524,63+ | 23,600,404) 30,506,332) 11,321.888| — 

teed 25,825,61. | 22,756,12+| 23,561,408 29,536,242 11,930,509! 3 

WP siete 25,663,12 | 20,962,992) 24,261,388 32,395,275 10,199,874 3% 
BA secrecccees: 25,377,36; | 21,064,685) 24.235.412) 31,788,826) 10,687,323, — 

Mar, 3 scsssosssee-| 26,057,58! | 20,836,621! 24,354,737) 33,187,358| 9,779,026  — 
Dh ciscnnnianl 25,350,95: | 20,903 273| 26,710,457, 34,752,465, 10,552,318,  — 
17 seererseeees 5.543.0 GO 21,131,104) 25.99). 684 33.982.399' 10,5 588,064 — 

eee our usual tabie, allordiny 4 comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, tlie price of wheat, and the leading exchanges, during 

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

— — ——~ 

j 

Atcorrespondingdates March 15, March 20, March 19, | March 18, | March 17, 

with the present week. 1865. 1872. 1873. 1874. | 1875 

Circulation, excluding £ £ £ £ £ 

bank post bills ....... 20,095,563 | 24,247,540 24,613,065 25,108,770 25,543,040 

Public deposits ......... 8,348,481 | 13,529,847 16,338,588 10,100,202 8,089,214 

Other deposits ......... 13,785,825 | 18,362,220 | 18,686,200 | 17,385,237 | 17,902,470 
Government securities 11,023,211 | 13,963,444 13,365,532 | 13,812,524 | 13,608,887 

Other securities......... 20,084,483 | 22,852,337 25,159,123 | 19,340,684 | 20,374,512 

Reserve of notes&coin 9,886,668 13,766,304 | 15,218,153 | 13,062,051 | 10,598,064 
Cein and bullion ...... 14,882,258 | 23,013,844 24,831,218 | 23,170,821 | 21,131,104 
Bank rate of discount. 44 % 3 % 34 % 33 % 38 % 

Price of Conso!s ...... Bes 92] 923 924 | 93 

Average priceofwheat 38s 44 | 55s fd | 65s 4¢ | 60s Sd | 4is 4d 

Clearin ‘z-house retary sie 126,453.000 134,166,000 128,894,900 _|135,335,000 

‘fhe amount of the “other’’ depeou'ts, as compared with 

the “other” securities, showed, in 1865, a deficiency of 
6,298,658/; im 1872, a deficiency of 4,490,117/; in 1873, 
a doficiency of 6,472,923/; and in 1874, a deficiericy of 
(1,955,4471. In 1875, there is a deficiency of 2,472,042/. 

In 1565, the approach of the quarter's end caused money 
to be in request, but general mercantile business was dull and 
a few failures had occurred, that of Messrs Spooner and 
Attwood’s, Birmingham bankers, having caused dulness in the 
stock markets for atime. Fears of an early war with America 
were greatly allayed. An extended strike in many of the 

iron districts against a reduction of wages unsettled the 
trade. 

In 1872, a new Peruvian loan for 36,000,000 was brought 
out. The railway market was excited by the rumour, which 
has become usual at this part of the year, that the Budget 
would contain a remission of the passenger duty.’ 

In 1873, Mr Gladstone’s Government returned to power on 
the inability of the Opposition to forma Ministry. M. Thiers 
had fixed the date at which French territory would be free of 
| the German troops. 

In 1874, the minimum in the open discount market was 
quite up to the Bank rate, and short loans were difficult to 
obtain owing to the usual dissappearance of floating money 
towards the end of the financial year. Speculation on the 
Stock Exchange was very quiet. Sir Stafford Northcote had 
discouraged any hope of a reduction in railway passenger 
duty. 

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

March 18. March 11. Increase. Decrease, 
AsszETs, £ £ £ £ 

i icnitaiadiihiemnationn . 60,463,000... 60,060,000 .., 408,000 a. 
Private securities ............++ 27 914,000 ... 28,965,000 ... eve ese 1,051,000 
Treasury bonds................+ 33,082,000 .. 33,082,000 ose ove eee 

LIABILITIES. 
ee eeveeeee 101,878,000... 102,289,000 ... oes ess 411,000 

Government deposits ......... 4,824,000 ... 4,703,000 ... mee eco ove 
Private deposits ......... eoosse 16,716,000 ... 15,063,000 ... ese 247,000 

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

PRUSSIAN BANK—Week ending March 16. 
March 15. March 6, increase. Decrease, 

ASSETS. £ £ &£ £ 
Coin and bullion ...........0.0. $1,103.000 ... 31,053,000 ... 60,000 ... ove 
Discounts and advances...... 17,878,000 ... 18,273,000 .., mo « 395,000 

LIABILITIES. 
Notes in circulation ........... . 37,699,000 ... 37,829,000 ... se -» 130,000 
Depentte, Be. ..0000.00000,00s00000 4,974,000 ... 4,997,000 ... eee «» 23,000 
Acceptances,encorsements,ke. 2,669,000 ... 2,714,000 eee 46,000 

HAMBURG BANK—Week ending March nl. 
March 11. March 4. Increase, Decrease, 

£ £ £ & 
Deposits of bullion, &c....... | 1,028,000 ... 963,000 .6 65,000 ase oe 

AUSIRIAN NATIONAL BANK—Week ending March i0, 
March 10, Feb. 24. Increase, Decrease. 

ASSETs. £ £ £ £ 
Coin and bullion ..........ce006 14,319,000 ... 14,254,000 ... 65,000 ... ese 
Discounts and advances..... + 14,943,000 ... 15,358,000 ... ove eee 415,000 

LIABILITIES. 
IE eecnancistieeneicinns 27,825,000 ... 28,327,000 »-» 502,000 

NATIJNAL BANK OF BELGIUM—Week ending Mare h ll. 
Mareh 11, March 4 Increase, Decrease, 

ASSETS. £ £ £ 
Coin and bullion ......s.seee0s - 6,088,000 ... 5,305,000 ... one es» 217,000 
Discounts and advances ...... 10,479,000 ... 10,637,000 ... ose ee» 158,000 

LIABILITIES. 
Circulation ......... esecsessesee 12,732,000... 12,790,000 1. he .. 58,000 
Deposits...cccccscccccccerroscesces 2,573,000 ... 2,920.000 ... ... 347,000 

NEW "YORK ASSOCIATED BANKs—Week ending March 13. 
March 13. March 6. Increase. Decrease. | 

£ £ £ £ 
Specie .. ccccccssce «=: 478,000 ce 2,812,000 ... ono «++ 1,339,000 
Loans and ‘discounts. sonccseee 62,850,000 ... 53,625,000 ese ewe 746,000 
Legal tenders .........ccecsesee 9,412,000 ... 9,194,000 .., 218,000 ... a 
Cl vette ceccceccosevevecccscecce 4.073,000 ... 4108,000 ... on «» 35,000 

dols dois dols dols, 
Bot Geposits .cccccccvccccssesense 223,500,000 ... 230,110,000 ... -_ - 6,610,000 

* Converting the reichs-mare at 1s; the Austrian florin at 2s; and the frane at | 
25f per 1/. American currency is reduced into English money at 3s 8d per dol, the 
item specie being taken at 4s 2d per dol. Net deposits are left in dols op account | 
of the mixture of currency and specie. 

Discount anp Money Market.—There has been hardly | 
any change in the money market this week, except that while | 
money has been somewhat more plentiful rates have been | 
rather firmly maintained at 32 as the minimum for three 
months’ bank bills, the reason being the existence of some 
apprehension caused by the failure of the well-known house 
of Messrs J. C. im Thurn and Co., on Saturday last, as re- 
ferred to below. This failure being followed by others, there 
has been a certain desire to keep strong, which has influenced 
the market a little, Although there is a general belief that 
the effects of the failure will be far more limited than might 
at first have been supposed. To-day there has been no change 
in the state of things thus described except that the rumours 
of further failures have been less rife, and there is, perhaps, 
additional ease felt, though the minimum remains the same. 
The rate for loans at call on English Government securities 
on the Stock Exchange is 5 per cent. with a good demand. 

Messrs J. C. im Thurn and Co., whose failure has been 
the great event of the market during the week, were an im- 
portant acceptance-house, well-known in almost all parts of 
the world, and for many years in the highest credit, though 
recently, in consequence of the discovery that there were some 
unusual bills of theirs afloat, and that their aggregate accept- 
ances were very large, their credit has been much shaken, 
and they have been forced to reduce largely the amount of 
their engagements. Asitis, their gross liabilities at the time 
of failure are estimated at nearly 4,000,000/, and although 



——~ —_—_—— ———-— 
—_ 

March 20, 1875. } 

about one-half of this is unimportant, arising merely from the 
indorsements of the firm on other bills, the other half re- 
maining isa very large sum to become suddenly locked up. 
It is believed, however, that most of this 2,000,000/ will be 
taken up by drawers who had obtained credits on the firm, 
an@ would have had to make remittances to cover their 
engagements, or by the indorsers of such drafts. One sub- 
sidiary failure which has been announced, is that of Messrs 
Siordet and Co., General Merchants of Mark lane, with gross 

certain South American railways and other undertakings, but a 
good liquidation is expected as well as in the subordinate 

large. 

The changes in the Bank return during the week are unim- 
portant. The bullion has increased 228,000/, but there is 
also an increase of 192,000/ in the circulation, so that there 
is a net addition of only 36,000/ to the reserve, The princi- 
pal other changes are a reduction of 769,000/ in the private 
securities, of 57,000/ in the public deposits, and of 678,000/ 
in the private deposits. The sum of 35,000/ in bullion 
having been received from abroad during the week, and the 
increase above shown being 228,000/, it would appear that the 
sum of 193,000/ has been returned from the country during 
the week. 

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

7 

Beak Wile—G end 3 months ......00+00- s yer aunt. Uruguay, and other South American stocks have been the 
Do 33 per cent. . d Oth : 
Do > Ge oer 3 per cent. weakest, owing to the sales above referred to. therwise, 

Trade bills—-2 and 3 months ............ 3$ per cent. among the less speculative stocks, the recent tendency to | 
Do 4 sereseeeenee 4 per cent. advance, owing to the scarcity of good investments, has been 
Do C — —eeovecsveres 414 per cent. 

The allowances for money at the private and join’ stock 
banks and discount houses are as follow :— 

eens Banks at call...... of saosin To-day the tone of the markets has been be'ter, partly on 
Do at seven days’ i ae aa a good prices from Paris and in the absence of further failures, 
Do at fourteen days’ notice .. .....ss0seee 2) per cent. but there is generally a decline for the week. 

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

THE ECONOMIST. 

| 

} shaken, like the others on Wednesday and Thursday, by the 

| 
| 

wre... 
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cause of depression has spent itself. To-day there has been a 
less apprehensive feeling and prices have improved, bat there 
was again a weak tone just at the close, and it can hardly be 
said that a solid upward movement has recommenced, though 
this will no doubt prove to be the case if no further failures 
should be announced. 

Enauish GoverNMENT Securitizs.—TIn this department 
there is finally no change for the week. 

CONSOLS. 
liabilities amounting to nearly 300,000/; and another is that Lowen. Wines... Seruk pak: eee 
of the General South American Company, Limited, with | Saturday ......... 922 eee a cto 93 svn 03) a 2s dis to 88 pm 

liabilities amounting to nearly 400,000/.  Sevmmanpa— gisarenay ypenacs, «  Agpons a —-*Seaee 
: os " Wedmesday ...... itis 0 an 0 aun 29 dis 

Messrs J. C. im Thurn’s failure is understood to have been | Thurday ec, ee ay “ew ost Ain 2s dis to 3s pan 
caused mainly by a large lock-up of capital in financing | Fide -..--.-.- a a 93 92) OF viinss 2s dis to 38 prn 

The following are the changes for the week, taking the 

latest unofficial prices for quotation :— 
° ° Closing Pri Clesing Prices Inc. or 

failures which have occurred. on tate. cine tens. oe 
° ° ° Console [Or MONEY ....ccscescecserssecersserenscese OBES = ceccccece Ces ee ces 

The other main events affecting the money market during | ‘Ditto April? ween IE 2 y1seadown Rs <tebant 
the week have been a farther fall in the American exchange, | Redncrl 39% svvss-sssssseeswssseseeeeeessers recs fee 5 eee or 
though still not to the point at which gold will go, and a rise Exchequer DIN -ensssniscecgveneseseoe Bedis Sepm. cen adie Sepa... -- 
s ° * | Bank stock (last dividend 5 %)........00008 Shut ecco SNUG 8 —s_ eve eve 
in the French exchange, which is not now expected to go | indias %, ret. at par, July 5. 1830 ......... SGD > dunia 08h = 3 
lower at the end of the month, the recent purchases of stock ' De 4 %, red. at par, Oct., 1383 .........08 Be 103 4 a oom 
on French account in the London market havin heen ver { Metropol. Board cf Works 34 % Consols... 97$ 3 ——— ceereeeee 98 4 + } 

8 y CotontaL Government Securtries.—These stocks are 
without alteration for the week beyond sume irregularity in 
the New Zealand, 1891 issues. 

Foreign Government Securities.—This department, after 
being specially sustained in the beginning of the week by the 
extraordinary firmness of the Paris Bourse, which was partly 
due to the failure of a large operator for the fall, was finally 

general distrust occasioned by Messrs Siordet’s failure and that 
of the General South American Company in succession to 
that of Messrs J. C. im Thurn and Co., and the large forced 
sales of Psruvian stock on account, it was understood, of weak 
South American houses. The weakness has of course been 
most manifest in the speculative foreign market which iately 
so much advanced; and among these securities Peruvian, 

fairly maintained, and Russian, Brazilian, and several of the | 
stocks of the Argentine Republic, including Santa Fe, are all 

either better for the week or hardly in any degree depressed. 

Spanish have been largely dealt in, and have advanced on | 
the announcement that the Carlist General Cabrera has gone | 

Bank Rate. Open Market. | over to King Alphonso, and that a convenio between the | 
ad Per oe se Cent. | Carlists and Alphonso’s Government is once more probable. | 
BIIB .ccccccccceveccccesccccccceseccccsccsce BS cesccece ‘ ° : . 

a Ie Re “Gakuen 23 The following are the changes for the week, taking the 
IRIN, . csatuntcentinirternstinpescansen ss. Sepia 34 latest unofficial quotations : — 

inning es sinciliaam 23 Custag Potene Closing Pricee - 
Hamburg ......scseeseersereeereeserseees coe eeececese “ Argentine 6 %, 1968 .ce...esessecsssssesees sovese pam 04 6 waka 
Amsterdam ............sceseeseereeceeres Bh ceersoeee 35 Ditto 6 % Public Works, 1871....+..-seeeeee SH was 89 91 an. I] 
SUMIINE, -s:cambsinesuveckitsenipeubestondes © Aamo 23 | a 5% Silver Rentes (lessincome tax) 68} . senecsese cat : ae : 
i itctnnidianetinteatibins naa das 4 razilia 5 %  15B5...cseseeceesseceeneesseesereere 100 98 dxd + | 

: Ditto 5 %, 1871 .... coco BED —ceccecces 93} %} + 4 | 
ME ciischuenibtsicscassaiaévenane<onees ae 44 | Ditto Serip, 197 : . = SP I BD Rensse nceeisveidnbonincenonanns 14 BPM .z..ecoeee lj ¢pm — 3 | 
I yo ciciistinnisesahitieidicieeenas > ...2istcas 5 Bolivian 6 %, 1873 .....ccocescscsce.s,cosereesocce OR eieies oe 

+1 sys 8 A D sescpenastensaseosscnets 90 2 = sececeses 90 2 Pt Tux Stock Mankers.—The sensibility of the stock markets | Chilian 5% 1973 owe a .* cena + ade: 
: sevith - | Costa Rica 7%, 1878.c......cccccec-ccscercecseres 23 @ ———savenenes 213 -1 

on which we a have so often remarked of late, notwith Danubian Princivailities 7 Mey WBBA ceccseeee DB 100 — covecenee 99 101 + 1 
standing their strong upward tendency, has _ been | Ditte 8 4%, 1867 sevssesssrnessesseessssesserseree 103 5 srsseeces 046 +1 
strikingly shown this week by a rather sudden check which is | ee eee seeecreercrennne —— Se a 8 
directly caused by the failure of Messrs J. C. im Thurn and | Ditto 7 Go 1986 (Viceroy's Lown) sevseeee 95 7 sesnee O57 — vee axe 

. o Ot ‘vitintitiemenanenddate QE!) “iene é am 
Co.,and the distrust thereby produced. At firstthefirmnesswas | pitte7 si isss oe BE omc er 
maintained in spite of the failure, its exact nature and effect not | cons id ~- Leonean deomemcgs - "lees tr ‘ 

: i 7 - 4 OEE  cavicatdbtubpenecéamemeniainntany s >= 
being at first appreciated, while strength wasgiventothe markets | Entre Rios7% 0.0... diaihenpihnasaneenni 99.100. | 
by the increasing firmness of the Paris Bourse. Buttheannounce- | “"pigt, fy .ont! Defence Loan 6%, 1870-4. JOKE GE svsesene a8 

a ce mL gg BEEEO 0D) cv rsersresesencceconscoreossecsresoreeses =5 5  — theeeenee “is is j 

ment on Wednesday afternoon of the subsidiary failureof Messrs Honduras 10 %. 1870 woesesvseeneneseesenes Be © dncien 2. |< l | 
s ’ . ’ ° ungaria ROR cncistsrensesteisincanian 74 74h \| 

Siordet and Co., coupled with large sales of Peravian stock, | pitos% ey wi |= \ 
i ; OG BT Ooo cecesnentesnesenesseketcxsnsesedigians GOR % = cvncceees 80} + + 

appears to have occasioned S good deal of uneasiness, and | Itaian 6 %, 1861 (less income tax) scccccses 7it + eocsseee 7Z1E } + ; | 

there was immediately a general fall, followed by a still more | Ditto 6 % State Domain ......csesessveeene a MA, ahs O74 Shoe ace 
. ° . Tx q i oh 

serious declina on Thursday in consequence of the other | jepaneec9%. 1970 ee es TAB 
failure announced that day, principally in those home | *ex10an 3 % ..-....cssssssssverncesseeneenenenses 8 eaparenes 174 4 peat | 

: ° ; :. : Paraguay 8 %, 1872 ccoccorccrsccsecsorseeceseoses 22 213 — 1 | 
railways which have lately been the object of the largest | teruviané %. 1870 ............. ... tk i E Litto Consolidated 5 %, 1872 .... te 644 6k = § amount of speculation, — It is yet doubtful how ta “het panes & feta 2. ee ane hes: = 2 
uneasiness thus excited will extend, and it is also evident that | Rusetan 6 a MN cncsiestaneas sana jfe- 99} 100} — 4 } 

“ ° : c ) BBZ .coccccceccescoscoccosocccoscesce 2} 22 § the sales which are now being made, involve a transfer of | Dincgal jars ee ont sama 0a} ek | 
ownership of floating stocks from weak to strong holders, so | Ditto & So. LBTL.seversnsrereseeeetenon O94 Lasse « 94 1008 

: . 5 ® 12 cvccceccecccsseccesoorstscoccoces 12 S eveceocee 3 } 
that a sudden rise may again occur as soon as the temporary * Ditto 5%) 1873 "wees Race iit ; . ; 

never csaasaseiigaaieimeeesinasiiaie-aghatelitapnetaDiaihantinnimnaaaennen on aes - = 
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THE ECONOMIST. 
Closine Prices Closing Prices inc 

or De 

Ditto 4 %, Nicolai Railway Bonds......... 
Ditto 5 %, Moscow-Jarosiaw . 
Ditto 6 %. eae aaaee BORGS.rcccccccsce GO 100 —saccvoceee 99 100s... ane 

Santa Fé7 % ... 
Spanish 3 %........... 

Ditto 6 %, 1870 (Quicksilver Mortgage) 
Ditto 6 % (Lands Mortgage) . we 

Turkish 6 %, 1854. 
Ditto 6 %, 1858 . 

EE 

last Friday. this day. 
Ditto, Anglo-Dutch, 56 %, 1864 and 1866 102 3 102 3 

Ditto 5 %, 1865 (General Debt) . 
Ditto 6 %, 1866 .... 
Ditte 6 % , 1860 .... 
Ditto 6 %, 1871 .... 

Prii+i 
Ditto 9 %, Treasury B and C 

‘Uruguay 6 %, 1866 .... 
Venezuela, 6% 1964 and 1866 

Enouish Rayways.—In addition to the general causes 
| above described, which have acted strongly on the market since 
Wednesday afternoon, prices here were also depressed by 
a somewhat unfavourable return of net receipts and expendi- 
ture published by the South-Eastern Company, while the 
traffic receipts of the week also show in general only a 
moderate increase. Great Eastern, however, have been spe- 
1 cially in demand, owing to the expectations of a rapid de- 

velopment of business from the opening of Liverpool street 
|| Station, while other stocks fairly maintain their position, 

owing to their scarcity, the weakness having been 
mainly shown in South-Eastern and other southern lines 
which lately advanced so much. On Thursday the dividend 
of the North British Company was announced, at the rate of 
} per cent. on the Ordinary Stock, this being the first divi- 

seeeeeeceeee 

eee 

discounted. To-day the tone has been better and there is 
finally, as a rule, only a moderate decline for the week, even 
in the Stocks most heavily sold. 

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

Closing Prices Closing Prices Inc. 
last Friday, this dav. or Dec, 

Caledonian ..... 107§ j eccccccee 1055 6 — 13 
Great Eastern ... 445 j 46) 2 + 1} 
Great Northern 136 7 136 7 os 
Ditto A wc... - 1513 2 1513 23 + } 

Great Western......... easenenen 1094 3 xd 109 3 —- ¢ 
Lancashire and Yorkshire 139 4 1383 93 — } 
London and Brighton..........+ 98} 9 983 4 —- 43 
London, Chatham, and Dover 244 4 24} 2 oss one 

Ditto Arbitration Preference 74; i 74% —- § 
London and North-Western 144} 4 1433 44 — } 
London and South-Western... ooo =113$ 3} 111j 12} - 1 
Manchester, Sheffieid, and Lincolnshire ... 79} 4 784 2 — | 

Ditto Deferred .......000-s0000+ eecccvecosecese on 8 4 49; 3 —- ¢ 
Metropolitan  .......0+6 85) § 84} 5 -i 
Metropolitan District ... 35§ i 36} 7 -— li 

Ditto ditto Preference 85 7 85 6 — 3} 
Scena 138} 3 138 3 - 3 

North British .. 733i 44 73} a bank 
North- Eastern—Consols. 163§ j xn 16z} 4 - i} 
South Eastern .........ses00s 117¢ 8} es 1165173 -— 1 

Ditto Deferred .. 108% j comm Me Tt = 12 

The quotations for the leading debenture stocas compare 
as follows with last week :— eS SS Le 

= = a = z 6 

Closing Prices Closing Priees Inc 
last week. this day. or Dec 

Great Eastern A 6%  ..occesee.s- eerescssseseces 119 20 ecccsccee «118 20 : 
Ditto 1867 Redeemable 5 % ....+0.0.+ cei EERE accnkhs EOE nn sn 

Great Western 5 % Deb. ....... eececes eoeccecere 123 4 eeecccce © 123 4 —s_ new ove 
London and North-Western 4 % .......+. covce 10238 SE —covccere « MR... ... 
London and Brighton 4§ % ........s.csssseeeses 110 ll one - 101 
London, Chat., & Dover Arbitration 44% 107 8 esecceree 107 8 
Metropoiitan District 6% — cceccccccccesseseerees 133 4 eccccccee 133 4 

The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending March 13 to 
882,024/, being a decrease of 24,618/ as compared with the 

|| corresponding week of last year. The aggregate receipts for 
\| the balf-year to date now amount to 8,537,842/, an increase 

of 212,277/ as compared with the corresponding period last 
year. The principal increases for the week have been—Mid- 
land, 7,195/; Great Northern, 5,217/; North British, 3,360/. 
Great Western shows the comparatively small falling off of 
2,2451; South-Western, 1,485/. 

RAILWAY TRAFFIC RETURN». 
Aggregate Receipts of 

| Week's Receipts. Half-year te date. 
o—eeeee we eae eee eaoaowww"“"- - oC" — 

; Inc. or Dec. Inc, or Dec, 
on on 

| Corresponding Correspndg. 
Amount. week in '7 Amount. per. in ’7 

£ £ £ 
| Bristol and Exeter ...... 6,245 — 248 ... 89,368 — 2,076 
| Great Eastern ........... 40,305 + 957... 464,544 + 9,937 
Great Northern ......... 52,788 + 5,217... 555,738 + 20,612 
Lancashire & Yorkshire 6),218 + 1,317... 669,295 + 17,522 

| London, Chat.,& Dover 14.893 -+ 1,000... 157,832 -+- 10,145 
| London & Nrth.-Western 156,968 + 1,640 ... 1,699,617 + 23, ae 
| London &South-Western 29502 + 952... 318416 + 2 
| London and Brighton... 23,011 + 976... 262,088 + 816 

—— 

dend for some years, but the result had been a good deal | 

[ March 20, 1875. 
Aggrtegaic Receipts of 

| Week's Receipts. Haif-year to date. 
—-—eoOoo-—C— 

Inc. - Dec. 

ol 

Inc.or Dee. 
on 

| Guenneniien Correspndg- 
Amount. week in ‘74. Amount. per. in "74 

J £ £ £ £ 
| Man., Shef., & Lncolnsh. 29,544 -+ 1,288 ... 307,678t 14,919¢ 
Metropolitan ............ 9,090 + 416 92,257f 2,217+ 
Metropolitan District... 5.132 -+- 859 ... 50,877 7,578 
Midland ...........0.e006. 107,338 + 7,195 ... 1,154,905 + 79,695 

' North-Eastern...7........ 116,198 -+ 1,232... 1,254,188 -+ 19,641 
South-Eastern ....... eee 26,992 — 1,485... 288,354¢ — 2510+ 

*Caledonian ...... ee E2.772 + 2,065... 308,165 + 6,340 
*Glasgow &Sth.-Westrn. 15,550 + 322... 91,288 + 948 
*Great Western ......... 93,366 — 2,245... 543,812 — 22,993 
*North British............ 39,112 + 3,360 ... 229,420 + 13,519 

882,024 +24,618 .. 8,537,842 -+212,277 
* In these cases the aggregate is calculated from the beginning of February. 
t+ The aggregates published are for one day less this year than last. 

| Forrign anp CorontaL Raitways.—The following are the 
| changes for the week :— 

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

Antwerp and Rotterdam ... 21} 2} BES SE nce ons 
Sania and San Francisco... 
Belgian Eastern Junction ..... 
Buenos Ayres—Great Southern 
Dutch-Khenish........0..000+ . 
L-mberg-Czernowitz 
Mexican 

Ottoman.. a 
Sambre and. Meuse 
| San Paulo........... 

see eee 

tO — eer ns South-Austrian and Lombardo-V enet oe 
PORN Fi GORIRORIOUS cccescoccoccnscscecnntes 10: 

BRITISH POSSKSSIONS. 
nett Beith cnesnteccevccccsense 
Grand Trunk of Canada .. 

Ditto Third Preference... 
Great Indian Ieninsuia..... 
Great Western of Canada.. esee 
BARRING G TF ccccocccccsecccecesccee sensnpnatentbiiens 

— ed ee Os 

(+11 

* op ee er or 111} 2} 

American Securitizs.—The idhonieg 01 are the changes in 
this department :— 

Closing Prices Closing Prices Ine. 
GOVERNMENT AND Statk Srocks. last Friday. this day. or Dee, 

United Staves 6 % 5/20 7 62 — 103) 1045 2 a... 1045 j err 
Ditto 1865 Issue (par 103).. ne el 1073 4 - + 
Ditto 1867 Issue (par 103)...... TTR 1073 107: ¢ - % 
Ditto 6 % 10/40 Bonds (par 103)........000 202% SB... 00 102} 3} a 
Ditto 6 % Funded Loan (par 103) ......... ee 103 } - 8 

Massachussets 6 % Sterling Bonds, 1900... 99) 100}. ......... 99} 100}... « 
Virginia New Funded (par 103) .......c0000-.. 47 9 = secseeees 7 one 

RAILROAD SECURITIES. 
Atlantic & Gt, Western Ist Mort. (par 103) 401 2 wus 394 40h «C4 

Ditto Second Mortgage (par 103) .....0.... 16 FT == cowenccee 155 16 -— 3 
Ditto Third Mortgage (par 103) ............ 8} } sitevneen 8 } = § 
Ditto Leased Lines Rental Trust.......... - &S5 5 60 + 5 

Erie Shares (par 103).. vite ee Seabees 24 3} —- + 
Ditto 7 % Consolidated Mortgage. — SE OO E.  cccoscces S34 9} —- 4 

Hilinois Central Shares (par 103)........00s0000 3. pie 904 1} + 3 
Illinois and St Louis Bridge 7 %, Ist Mort. 99% 100} ......... B95 LUOE aoe ive 
New York Central 100 dols shares (par 103) 91 2 = aseeeses 91 2 one 
Pennsylvania 50 dols shares (par 514) ...... GDR GOR —ccccccece 495 BO} nee vee 

Ditto General Mort. 6 % Bonds, 1910 ... LOZ 3 — caceecvee OZ 3 aoe wee 

Joist Srock Banks.—The shares of South American 
establishments, notwithstanding the reckless statements 
current during the week, have not given way much as the 
result of the recent failures, and English banks have, on the 

whole, improved their position in the marke’. The following 
are higher:—London and Westminster, 1; Merchant, } ; 
Metropolitan, }; National, 1; Imperial Ottomau # ; Anglo- 
Egyptian, 4; Oriental }; Bank ot New Zealand, 4. Ona the 
other side, Anglo-Peruvian have fallen }; London of Mexico 
and South American, }; Mercantile of the River Plate, }; 
Union of London, } ; Agra, }; Anglo-Austrian, }. 

TrLecrarus.—Direct Cable shares we regret to have last 
week misreported, as having fallen instead of risen 1. For 
this week the movement on balance is small and undecided, 
except as regards Spanish American companies, Cuba having 
fallen }; and Direct Spanish, }. The following have 
advanced : — Brazilian Submarine, 4; West India aon 
Panama, }; ditto Preference, }; Western and Brazilian, 3 
and Hooper’s Works, {. Submarine Cables Trust are 1 
lower ; India-rubber Works, 1; Telegraph Construction, }. 

Mines.—lIn the market for British maining sbares the fol- 
lowing have improved :—East navel, 4 i; Great Laxey, 1; 
Hingston Downs, {; Tankerville, }; Van, 1; West Chiverton, 
3, On the other side, Wheal Bassett Lee. fallen 5; Marke 
Valley, 4; Wheal Grenville, 3. In foreign mines, Fortuna 

i Shares are } niger Frontino and Bolivia, }; Linares, 3; 
New Quebrada, }; Panulcillo Copper, }. On tbe reverse 7 
Almada have fallen +; Colorado Terrible, 7; Flagstaff, } 
Last Chance, }; Londen and California, }; Rio Tinto, 3; 
Sierra Buttes, } ; Sweetland Creek, }. 

MIscELLANEOUS.—The general tone of this department 
j has been undecided, but the features are a fall in financial 
companies’ shares, and a rise in Canadian Municipal Bonds 
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| and the shares of the Suez Canal. City of Ottowa Bonds are 
1 higher, as well as those of Montreal, Toronto, Quebec, and 
Auckland, Foreign and Colonial Government Trust are also 
1 better; but Government Stock Investment is § lower; | 
| Rallwoy Share and Debenture Trusts, 43 and Russian Land 
Mortgage, 2. Among financial companies, Geueral Credit | 
are } lower; rer ere 4; National Discount, 3}; 

| Standard Discount, 3. Tue following have advanced: Suez 
| Canal, 6; Crystal Palace Preference, 4; Scottish Australian 
Investment, 5; Italian Irrigation, 1. Hudson’s Bay shares | 
| are % lower. | 

BuLLION.—The following is taken from the circular of | 
Messrs Pixley and Abell on the transactions in bullion during 
the week :-— 
Gold.—With the exception of a withdrawal of 20,000/, sovereigns, 

from the Bank, which were sent to Holland, there have been no in- | 
qviries for export, and it is not improbable that the 625,000/, due next | 

week from Australia, may be purchased by the Bank. Bars and coin, | 
to the value of 85,000/ have been sent in during the week. The | 
arrivals have been 8,029/ from Africa, and 35,200/ from the West 
Indies. The Tasmanian has taken 5,700/ to the West Indies, and the 
Oder 11,000/ to New York. 

Silver.—Purchases for the East have, within the last day or two, 
made the market somewhat firmer, and the limited amounts offering | 
have been placed at 574d per oz. We have received during the week 
about 26,420/ from New York, and 23,500/ from the West Indies. The 
P. and QO. steamer, leaving Southampton to-day, takes 40,000/ to 
Pombay. 

| Mexican Dollars.—The West India mail and French steamers bring 
together, about 100,000/ value of this coin, but they have not yet been 
disposed of. 

Exchange on India for Banks’ drafts at 60 days’ sight on Bombay is 
1s $3$d, and on Calcutta, 1s 9fd per rupee. Applications for the India 
Council bills were received yesterday ; the amounts allotted were, to 

| Calcutta, 198,000/; to Madras, 2,000/; and to Bombay, 500 000/. 
| Tenders on Calcutta and Madras, at !s 91d per rupee, receive 20 per 

| per cent. on Bombay, at is 10,,-d per rupee. 
Quotations for Bullion. —Gold—Bar gold, 77s 9d per oz std; ditto, 

fine, 77s 9d per oz std; ditto refineable, 77s Lld per oz std ; South 
American doubloons, 738 8d per oz. Silver—Bar silver, fine, 4s 94d 
per oz até, last price; ditto containing 5 grains gold, 4s 9,%d per oz std, 

| ditto; Mexican Dollars, 4s 83d per oz, ditto. 

= «COURSE OF THE EXCHANGES. 

| cent., and on Bombay, at 1s 10d, 94 per cent. On 3rd inst., the allot- 
ments were, 2 per cent. on Caleutta and Madras, at ls 9}$d, and 17 

TvEspay, March 16.! Frrpay, March 19. 

Tims. | Prices Negotiated | Prices Negotiated 
| on ‘Change. on ‘Change. 

Amsterdam .. ad aia | Short. 1113 11143) 1124%) 11158 
DiIttO .ccccccccocccceccccccccesseces | 3 Months. | ll 164 2137 | 11173 11 17} 

TRRDOIIEE . coccncecescensceenececes — 11 163 1117 | 111373] 11:17} 
Antwerp and Brussels.........| =o — 25 47} 25 524 | 25 50 25 55 
PEER scsnssccnscoses i | Short. 25 173 25 30 | 25 22$| 25 32% 

Ditto ....... sipeenebasnionenneseses 3 Months.| 25 15 2550 | 2647 | 26 52) 
INI os ciin snuispnantintanone | = | 2547 25 524) 25 50 | 25 65 
CRORE ccccseseesseesconeseseeseos a 2076 2080 =| 2078 2034 
SER seebinennnen saassiodinasinageinn’ | 2076 2080 | 2078 | 2084 
Le ipale cecccccccccscccccccccccoseeess [ o— 2078 2082 | 208i | 2086 
Frankfort-on-the-M accesses _- | 2076 2080 | 2078 | 2084 
Petersburg . = | . $2§ aes | $23 | $2% 
Copenhagen... - 18 55 18 60 1855 | 18 60 
Vienna ... - 1135 | 11 40 ll 37} ll 423 
TRTERGRO .cc-cccccecess ool _ 1] 35 1l ww |= 1l 37} 11 423 
Zurich and Basle ........60++00- | _ 25 45 25 50 25 45 | 25 50 

SG Luctiiiiinsintienined = 74 47} 475 | 473 
CaPis...cocccescesscesceccnesesscs ences a 45) 45} 48 4s) 

SS peaeaatiess dekieiieis ced ae 45) 45} 48} +! 
|  Waeteeeneent /_ 48} 45} 48 | 484 
| GRAIN. accnsesccesconsattenmnatenene: — 473 475 avi | 473 
| SBRGR.. ccnrecsctvccconsncsecesenes | — 74 47% 47; | 473 
OE SEES | 474 473 iq | 472 

| Bilboa ...... TERE —, 47} 474 47} | 474 
| ZAFAGOCG .ccccececccccccccccscveece: | — 47} 47} 47} | 473 
Genoa, Milan, and Leghorn... _ 7 = 27 80 2770 | 27 80 
VORiC® ores rocecccccccessece coces _ 27 7 27 80 2770 | 27 80 

| Naples ..c.cccccosercceeees peseecenns — 27 Ot 27 80 27 70 27 80 
| Palermo and Messina ......... -- 27 72% 27 80 27 70 | 27 SU 

lines ...| 90 Daya. 2} 2} 623 | 62} 
fo 62) _ 62} 525 | B23 

FUREIGN RATES OF EXCHANGE ON LONDON. 
| Latest Rates of Exchange on 

Dates. London. 
Paris..... aiiunaniaianasain or ° 25.17¢ 22} eoenee Short. 
Amsterdam ....-0.00000. —— 16  ceoree 11.70 wevece - 

— 17 cece 205.80 evecee - 
— 16 reeves ° WEA Gd = ceneee - 
— 1B ceocer 20.36 gd eooese 3 mUONthS’ date, 
= FW an ° 204.05 eoenee _- 
— 17  coeeee 111.35 eoccee - 
— 2a 3312 - 

| Alexandria ..... =~ }  cecces —-- ‘eae oo 
| Constantinople ...... — 30  ceccooe S| 90 days’ date. 
| New York ..sccsceeee © — IB  aecoee 478 ——__eceece 60 days’ sight. 
| Havana ..... besuunaa Feb. 6 .w... 83 %9% pm gold — 
Melbourre ........00++ Sam, BD ccna ? pm ¢ dis alivies “= 
I icnccnastoccscees — BO ...0- lpmidis ,.... —_— 
Jamaica .........ec000s Feb. 25 wesc. ° 1% prem, eveeee BO - 

| Rio de Janeiro ...... —- D  ccrcee SS 8 8=—S=sés«wn se -- 
Pernambuco ......... a = —O—>— — 

' Buenos Ayres........, - BR  csesse 60} 3 eoecee _ 
Ee = De : Sisene 8% 9% prem es assaee — 
COIPUUTE  ccccccteniccsiccce S 8B cccace Ie 1OFG wc 6 months’ sight, 

| Bombay ... ae enete is MG —i—iélttnwe — 
CRRDTED cccccctotesasce 12 Is 10d cannes 

' Hong Kong. 1. ll 4s 2id @-¢000 —- 
D BRARBOAL ....scrsccssrene BE cksces 5s Gd eceece a 

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

Marcu i8. 
rc Bank Bills,_—_—_, Documentary & Private Bills. 

60 days. 30 days, 60 days. 30 days. 
Calcutta ...... 1s 9]d jd ... 1s O3d 10d ...... Is fd Fd ... Is OFd Fa 
Madras......... ls gid. eco” SERRE Gua - ls Od fd ... 1s O§d 3d 
Bombay ...... ee 2 eee - Is 94d Ba ... ls Od fd 
Colombo ...... Is itd fd... Is lOfd fd... ls Od Bad ... Is Mthd Bd 
Mauritius ... 4% dis ... 3) % dis ..... oes ose ‘len 
Singapore .. 489 Old 2. 48 1d croee 4s Od oe «6 4. OR. A. 
Hong Kong... 48 03d 1. 48.10 cescce 4s Od we «=. 48 OF 
Shanghai...... Ga GR ce GB TAA cence 5s 6d we «= Bs. Od 

NOTICES AND REPORTS 

STOCKS. 

United States Five-Twenty Loan of 1862.—A telegram from 
Washington states that the Secretary of the Treasury has 
called in for redemption 24,000,000 dols coupon bonds and 

| 6,000,000 dols registered bonds of the fourth series of 1862, 
Interest thereon will cease on the llth of June next, but the 
bonds will be paid off immediately at the option of the holders, 
under rebate. 

RATLWAY COMPANIES. 

Atlantic and Great Western.—The followi ing has been pub- 

lished :- 
The trustees of the First Leased Lines Rental Trust Bonds (1872) 

have received a cable message from New York to the effect that the | 
suit instituted by the Cleveland and Mahening Valley Railway Com- 
pany for the maintenance and protection of their rights has been de- 
cided in their favour, and that the snm of 19,000/ has been remitted to 
the trastees towards payment of the overdue interest on the above- 
named Rental Trust Bonds. 

Baltimore and Ohio 6 per Cent, Loan for 2,000,000/.—Messrs 
Baring Brothers and Co. announce that 13, 600i, representing 
the six months sinking fund, has been employed in the pur- 
chase of Newark, Somerset, and Straitsville Railroad Com- 
pany’s Seven per Cent. First Mortgage Bonds, guaranteed by 
the Baltimore and Ohio Company. 

Eastern of Massachusset 6 per Cent, Loan.—The numbers have 
been published of bonds which have been purchased for the 
sinking fund and cancelled. 

Metropolitan and St John’s Wood.—The total receipts for the 
six months ended 3lst December, inclusive of the rebate re- 
ceived from the Metropolitan Company, were 11,261/, and the 
expenditure was 6,398/. After payment of the debenture inte- 
rest, there remains available 1,292/, from which a dividend at 
the rate of 1} per cent. is recommended on the preference 
share capital, carrying forward 1471. 

Mexican 7 per Cent, Mortgage Bonds, 1874, and 7 per Cent. 
Class B Bonds,—The numbers are published of 19 bonds of 100/ 
each of the Seven per Cent. Mortgage Bonds of 1874, on of 36 
bonds amounting to 11,200/ of tke Seven per Cent. class B 
bonds, which have been drawn for repayment at par on Ist of 
June. 

Moscow-Koursk 6 per Cent. Bonds —Messrs Baring Brothers 
and Co. notify that 255 bonds of 100/ each (25, 5002) were 
drawn in Moscow on the Ist (13th) February, for payment on 
Ist May. 

North British.—The dividend is officially announced at the 
rate of 14 per cent. per annum fer the half-year, carrying for- 
ward 2.4340, At this time Just year there was no dividend. 

Western of France,—The directors recommend a dividend for 

1874 at the rate of 7 per cent. per annum. A similar dividend 
was paid upon the shares for 1873. 

BANKS. 
Agra.—At the meeting, a dividend at the rate of 5 per cent. 

per annum was declared, the reserve was increased to 40,0U0/, 
and 2,184! was carried forward. 

Australian Joint Stock.—At the meeting at Sydney, the net 
profits for the half-year, including the “balance brought for- 
ward, were shown to be 46,770, and were appropriated aus 
follows :—Dividend and bonus equal to 104 per cent. per 
annum; 10,000/ added to reserve (raising it to 60,000/); and 
3,0001 to reduction of bank premises account; leavinga balance 
of 83267. 

Commercial Banking of Sydney.—The dividend is at the rate 
of 22 per cent. per annum, and the reserve fund is raised to 
330, 0001, 

lonian—A dividend has been declared at the rate of 6 per 
cent. per annum, and a bonus at the rate of 2 per cent. per 
annum. 

London and Hanseatic.—The profits for the year were 17,2161. 
An interim dividend of 3s per share has already been paid, 
and it is now proposed to distribute 3s 6d per share, making a 
total of 6s 6d per share, or 5 per cent. per annum, The sum 
of 4,111/ is added to reserve, increasing it to 6,000/, and the 
balance of 2,282/ carried forward. 

London of Mexico and South America—-Including 4,214 
brought for ward, the available balance for the half-year is 
25,2961, out of which a dividend is recommended at the rate of 
8 per cent. per annum, carrying forward 5,296/, 

[CONTINUED ON PaGE 350.) 
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Jan. 5 July & “p 

April 6 Oct. 6... 

Jan. 5 July & ... 
Jan. 5 July & ... 

April 6 Oct. 6... 
Feb. 4 Aug. 4... 

June 11 Dec. 11 

April 6 Oct 5... 

Feb. 28 Aus. $1. 
May 31 Nov. 30. 
June 1 Dec. 1...) 
Janel Dee. 1...| 
Feb. 16 Aug 16.; 
Mar. 31 Sept. 30) 
Mar. 31 Sept. 30 

Apri 1 Oct. 1... 

June 1 Dec. al De 
Jan. 6 July 5 os] De 
April 5 Oct. 6... - 

i 

BANKERS’ 

Bririsa Fonps. 

for Account, April 

enseee GOMs 

——e_ 
cocssnecsceccnssee ABE. 5 
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Closing 
Prices. 

2 «| 93 93} 
3 per Cent. Reduced ........++.| 91} 91} 

April 5 Oct. 5.../New 3 per Cent. ........eseseneees 
Dost — 
Dot — 

Jan 5 July 5 .../Annuities .. 
Do 

91) 91; 
1894)... ov» 

srveee CAN, 1894, ... 
1880) ... a 

Do (Red Sea Tel.) Aug. 1908) . 
Mar. 11 Sept. 11/Exchequer Bills, 1,000/. 3 =| Qa 4 Ss | P 

Do 1001, 2001, and 500/ .......28 d 38 p 
Inpian Govt. SEcuRITIES. 

Jan. 6 July 5 ... — Steck, 6 %... July,1880/108 8} 
4% neseseeeeeee Oct. 1888193 3h 

do 

MISCELLANEOUS. 

seeeeeeee 

Do Enfaced Paper, 4 %......| 92} 934 
Do do 44 % ..seeesee 
Do do 54 % ...... May, 1879100) 1% 
Do do 5 % Rupee Dbn..1877/ ... «+. 
Do d0 6 & 
Do Deben., 4% .. Aug.1878/100} 1% 
Po Bonds, t % 1,000/........./ 19 26 
Do do 4%, under 1,000! ...) 19 26 

93% 944 

1882] .. os» 

April 6 Oct. 5...|Bk of Engind 8k, 5 % last }yr 
anadian 4% Bonds, red. ty 
Dominion of Canada in 1903)... . 

April 1 Oct. 1...|\Corptn of Lon. Bds, 1877, %)100 2 
do 1879,48% 103 5 
do 1882,44% (102 4 
do 1881.48%|101 2 
dc 1881,4% scp) ... .. 

oe Jamaica, 1897, 4 %.. 
Jan Aprdty.Oct| Metrop. Brd of Wrks, 2.34 % Stk. mm 88} 

sal |_ Doserip, 34 % ... 

| web. Aug./notappliea| Guatemala ......... 5 % 

seeeeee ose 

FOREIGN STOCKS, BONDS, &c. 

Meme. Closing 

| Prices. 

. Argentine, 1868... 6 %| 94 86 
DoPublicWorks 6 > 8% 91 

Bolivia......0s-0000. 6 % | 244 25} 
Brazilian, 1862 ... ee 

Do 1858  .evessees | cco see 
April Oct.) ... |... | D0 1860 ccscecee 5%) vee ove 
June Dec.) 1**/| June.) Do 1860 ..ccceree 4E%| oe «ee 
April Oct.) 1?*/) deme. | Do 1863 ccoccosee 44% | 93 95 
Mar. Sept. 1 | duly. DO 1865  ssoseeoee 5 %| 98 99 
Feb. Ang.| + |... | D0 1871 ssc 5 S| 98} 99} 
Jan. July) ... | June. |Buenos Ayres...... 6 % wee aes 
Jan. July; --- | June.’ concscusmnenscesss © Thi see ove 
April Oct i" [eduly.| De W890 mz 8 | 80 88 
Apri! Oct.) .- coe | = D0 1873 ...cccce 6 %! OO 92 
Mar. Sept.’ « | Mar. }Chilian, 1842 ..... 3 %| «+ «+ 
June Dec. exe \*Mar. Do 1858 ssccoosee 44%) 83 85 
Jan, duly) 2 | Apr. | D0 1866 swe 7 %\102 4 
Jan. July| 2 hye. | D0 1867 sssceneee 6 % |101 3 
Jam, July, «| May.) Do 1870 ....... 5%! 92 94% 
Mar Gept. 2 | duly | Do 1873 ....00-.. 5%) 90 92 

April Oct.| 7 | Apr. |Colombian ......... 6% 90 94 
pene ova Soe” Me cccstananiaenastul 44% | 50} 613 
| May Nov. 2 | Apr. Costa Rica ......... 6%! lv 21 
| April Oct. 1 | Mar. | Do 1872 ......000 7 %, 21 23 
Mar. Sept. 2 [Jan. Danubian, 1864... 7 2) 99 101 
Jan. July 1.84 "Dec. | Do 1867 ...- 0 8 %/104 106 

ove o’ne| «. |Ecuador,NewCon.1%, 8 98 
| oe jn ‘ne! «.. | DoPrv Le Wrnt. woo eee 
| Mar. Bept.! : | July. |Egyptian, 1862 ... 7% 91 93 
Mar. Se pt.) Do Second Issue 7 % 91 93 
April Oct! 3 Aug Do 1864 secccoeee 7 % 100 102 
Jan. July! 1 Apr. | 190 1868 ..cooee 7 %! SSF SAR 

April Oct. ; Do 1873 .....+.0 7 %| 794 80 

Jan. July.) 24, «+ |Entre-Rios ......0. 7 %, 99 100 
April Oct, ... |... |Brench Nat.Defen. 6 % |L04 5 

a we | see (Greek, 1824-25,ex | 
Coupons ..... 6 %| 14 16 

nS. eek Do Coupons ... 43 5} 

April Oct, 3 | Mar, | Do 1869 vse 6 %| 45 65 
1g |*Dec. \Honduras .........10 %| 6} 74 

Jan. “Jaly| 3 {'*Dec. | Do 1870 ........10 %| 64 74 
April Oct.| 1} “duly. Hurgarian ........ 5 %| 76% 774 
Jan. July.) ...  o ID BODB .cncsnsose 56 %| 74 75 
June Dec,’ ... |... | Do 1873, Trsury. 6 % 92% 934 
Jan July! ... '*Dec. jitalian, Mar. Ry. 6 %| 70 72 
April Oct.'6.66\*Jan. | D0 1865... 5 %) 974 954 
Feb. Ang,| « woe | cee JAPAN secseceersseeee 9 %I106 8 
Jan. July. |Apr.75) BB kenssee ninivwaeal eee 7 % {100 102 
Feb, Aug.) ... | os HLiberian ...ccccceore 7 z cos ove 
_ iat jn" RO] aco en ees woes 8 17} 17% 
an 367 n'ne ooo | 0 1864 oo... -~ 3%) ¢ 8 

Jan. July! i Jan. Montevidn.Eurpn. 6 % | os on 
Feb. Aug.| 6 | | Moorish, Imperial 6 Yo) vs see 
—_ Dec.) ... oo —_ Granada...... a 
ane Dec. .. | Decccccecseveescece BS es 

Jame Veco! ww. | s. Do Deferred ... wi 
one = wo Do Land Whts. sesie eek 
se , 2 eos [Paraguay oes... 8 % 39 21 
ove 2 eo Do 1872 ....0.... 8 % Zi 23 

Jan. duly| ...| ... |Peruvian, 1870 .. 6 % 70} 714 
Jan, July) 2 | we | D0 1872 00. 5%) 544 55 
dan. Jalyn'ne| ... | Portuguese, 53-67 3 % 49} £0 
San July) | ae | Do 1869 ........ 3% 49) 50 
Mar, Sept. leng** Russian,1822,£stl 5 % 994 100} 
Jan, Juiy| 2 |*Nov.| Do 1850 iniinanes 43% 97 BY 

Se tte ee 88s 5: 4 eee on 8 73 

May Nov. ...| .. | Do 1862 ......... 6 . 102} ‘Se | 
April Oct.) 1 |*Jan.| Do of “Webs, tool} 6% 102 3 
April Oct.) 1 [*Jan.| Do do, 84/ 15s... 6 % | a Naa 

at 
SR) Next | | Dividends mE Drew-| Sieme Closing 

Due. [= 55 ing. Prices. 

ane { tonnes 
April Oct) 1 |*July |Russin, A.-Dutch, 

1866, 100/...... 56 %)102 3 
April Oct) 1 |*July | Do do, 84/158... 5 %]} ... «+ 
May Nov.|0.16,*Aug | Do (Nicls. Rail.) 4 %/| 85} 8A 
Feb. Aug.|0.1 |*Feb. | Do 1870 s+... 5 %}102 3 
Mar. Sert.|0.1 | ... Do 1871 6 % 99% 100} 
April Oct.) ... eee Do 1872 6%)102 3 
June Dec. ose Do 1873 . 6% 1013 13 
Jan, July L77] ... jSan Domingo...... 6 %| 8 10 
Jan, July.) ... | ... (Santa Fé ....... sooce 7%, 98 99 
June Dec.) 1 eve |sardinian...... cvoeee 6%) 84 86 
June Dec. ... | .. |Spanish .......00 8 %| 22] 23% 
Jan. July.) ... | Jone.} DoQuicksivr Mt 56 %| 84 86 
April Oct.| 0.46} Apr. (Swedish Govern- 

ment, 1864 ...... 49%)... «+ 
Jan. July] | o- Do do, 1868...... 5 %}103 2 
April Oct.) 1 /*July |Turkish, 1854. 6% 92 94 
Mar, Sept.} 1 |*Dec. Do 1858 ... 6 %| 63 65 
Jan. July] 2 | May.’ Do 1862 ......... 6 %| 7i 7: 
Jan, July} 2 | May. Do 1863 ......... 6 %| 67 69 
Jan. July) ... ose Do 1865 ss.ccvee 5 %| 439 435 
Jan, July|2.44) May.| Do 18665 ......... 6 %| 70 71 
Feb. Aug.) ... |*May Do Guaranteed..4 %/101 3 
April Oct.) ... | Mar. Do 1869 ........ 6 %) 57} 57} 
April Oct} 1 | Do 1871 css... 6 %| 674 672 
Jan. July. Do Treasury, ‘A 9%) 92 OF 
Jan, July. ... | eS 
Jan, July)... | ... | DoC.. wee 9% 79 81 

sa | - vce | Do Band C...... 9 %| 81 82 
April Oct.’ 1 Mar. Do 1873 ......... 6 % 55} 55} 
Feb. Aug.| 24 | May. \Uruguay, Con. is7i 6 %| 57t 572 
Coup. 1865) .. es §=|Venezuela ....... 3%) 8 10 
Coup. 1865 not applie i| D0 cocccccccoscccovee 19%} 4 6 
Coup. 1865jnot applied; Do 1862 ......... 6 %| 14 17 
Coup.1867jnot applied! Do 1864 ......... 6 %/ i4 17 
Notz.—Dividends on the before-mentioned stocks 

payable ip London. 
Quarterly. eve e- |Argentine Hrd Dis 6 %| 75 77 
Jan, Jniy.| oo ove |Aus.Sil.Rutsex10f 5 %! 68} 69 
May Nov.| .. | «« | Do Paper dodo 5 %| 65} 66 
Jan. July] ... | o | Belgian, ex 25f 1. 24%) «0. ove 
May Nov.} 0 | ove | DO... .-.cccccccccere 44% | woe ove 
May Nov.) ... | ose | Do, 1974 ... .... 8 %| . ° 
Mar. Sept. ee | coe |French rentes,x26f 4 %/| ... ... 
Quarterly. | D0 dO sescerssvere 3 %| 642 65} 
Quarterly.| ... ee | DO dO oss...c0e... 5 %|1024 24 
Jan. duly eb Italian, ex 2 25f oe & % | 71} 713 

° The ai drawings are yearly ‘int the case of stocks to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-y a 

COLONIAL GOVERNMENT SECURITIES. 

ante © | Dividends | 
| Due Name. 

oe 

100000/Apl & Oct British Columbia,1894 
eo. jdan &July Canada, 1877-80 ...... 
eee Jan & July| Do 1381-4 .....c000-... 
on Mar a Sept) ee 

473463) Jané Juiy| DO ccccsccoccccssseeroee 
1025752 Jan & July) Do Inserted Stock. 
1600000/Apl & Oct) 
35 +7500 May & Nov) Do do, 1904.. 
412500! ove Do do, 1¥va Ins. ‘Stk. 

ove aa & Oct! |\Cape of G.H 1590-1900 

Do Dowin. ot, 1903 

Closing 

Prices. 

6%| -.. 
6% [255 
6% | 108 

6%| ... 
5% |2044 
5% |104 
5% {1074 
4%| 90 

207 
110 

05$ 
106 
108} 
$l 
v1 

oe ~~ & Oct Do lssv-90.. eos one 
eo. [dan & July| Do 139] cercce ox ove 

219700/Apl & Vet! bo 1900 ecoes 5%] --. ae 
748700) Apr & Oct) Do crccseses. 0.44% /102 103 
250000] May & Nov| Ceylon, 1878 ....sssseses 6% |103 105 
350000! May&Nov! Do. 1552 & 1883... 6%/|110 112 
300000 'Jan & July Mauritius, 1878..c0004- 6% 1103 105 
160000|May & Nov Do LSS2ecccveeee 6% /IIO 112 
400000/Feb& Aug) Do 1895-86 ... 6% 1113 115 
125000) May & Nov Meibrne.Corp.1867-75 6% sein 
100400/Api & Oct Natal ..... eect aes * ees 
69900 May&Noy! Do ..... + 6% | ese 
137000|/May®@ Nov; Do ..... one. de0eee 5%, 105 107 
166000|Jan & July New Brunswiek ...... 6%}209 311 
1136800/Jan& July|New 8. Wales, 1876... 5%|100$ 101} 
6031600 Jana@Jduiy Do do 1888-1902 5% 106} 1074 
660000 Jar &July Do red. by annual 

draw. fm '67 00°75 5% 2... ase 
§2% an. drw.)  ,, - 

1000000 jeune daly Do {fm °72 to 'v8f 5% 104 105 

93100 Jan & July New Zealand, ls]... 6% 112 114 
488000 Jan & July Do ee aeesenese - 5% U2 104 

7163100 Quarterly* Do Consol. 5% 103 104 
201500 Mar & Sept Do 1891 ... 6% 111 114 
20900 Jne & Dec Do — ee 6% 113) 115 
18 4 Pro. of Auc.) ' 81600,Apl & Oct, Do 1 oer a2.1806 | 

2000000 Feb & Aug Do 5/30 .......00-..000 45% 94 985 
260000|Jan & July Nova Scvtia, 1875...... 6%)100 102 
225000) an & July) Do 1856...... 6% | 1109 111 
220000) Jan & July} |Prince Ed. Island,10/30 ’ we jhe7 109 
800000] May & Nov Que bee Scrip ....00.. 99} 100 

1850200 Jan & July} Queensiana, 1882-5 . a 110 
1608050{Jan & July! Do 1sv1-6.. ext 116 
1466499] Jan & duly) Do 1913....4- 4%| $1 2 
299500}Jan &. July |S. Australian, 1581-90 6%)!07 llz 
410200 Jan & July! bo 1561-1900 6% ji13 lis 
778500jJan & July) Do 1901-18 6 6% | 113 122 
240000) Jan & July Do 1911-20 6% {107 108 
18v000} Jan & July} Do - 4%} 90} 91a 
102500] Jan & July|Tasmani: in, 180F ..... 6%]i13 125° 
652800] Jan& July; Do red. 1593 to 1901 6%/113 115 
ae Jan & July Victoria, 1891 6%1}116 117 

000000) Apl & Oct) Do 1883-B.eecee 6% |L12} 1134 
319700019 Jan & July! Do 1B idee 54/2078 1084 

“* Janu January, April, July, October, 

PRICE CURRENT. 
BRITISH FUNDS, INDIAN GOVERNMENT FOREIGN STOCKS, 'OCKS, BONDS, &c.— Continued. 

SECURITIES, &c. 

Dividends Dee. 

r Cent. Consols.......-....0++| 92§ 93 

AMERICAN STUCKS. 

Dols. Name. 

253736350|United States .....-.see 6% 18811107} 8} 
| 

teal 136214000, Do 5/20 years.........000++5 6% /1882)104 § 
GOCBBBIG| DDO cccocccceccccccccccsczcccce GT IBODEE 20 00 
SE  etenmnnnnene . 6% |1885/107, 72 

Deo 1867,371,346,350dol, 810022760) igsued ap to 2 rey} 6%|1887|107 7} 
ose segeunannnesungnensenecenvanen aD 1874 — 
- Do Funded .......se000e weve 5% {1981/1033} 

Do 1940 sesssees aot 3t 
3203000, Louisiana, Old . 6% | x00 | se ove 
495800 Do New. cvs ae eos ote 
1000000 De  LSVER ccccessccnes OF) ce od one ose 
3000000} Do GO srececsececesss 8% )1875| 25 35 
4000000! Do ee 6%, oo ee 
6100007| Massachussets .....,......... 5%! 1888)101 103 
BBBOOOL| D0 cvccccccececccccsccccovecee S%! 1804) 99 101 
GEBGORE DO cccccecccccccccsecceccecese BH 1900) #8 101 
GISBGDT)| PRO cocccceccccccccceee cccsscee OF 1889) 09 101 
300000/ iakiamanaamentt + 5%) 1891) 99 101 

os =< 5 een Peer 
aon D 6%... | 33 38 

Do New Funded eunecees - 6% 1005) 47 49 

Do.tak Bonps, { 
17500000] A &G.W. 1 Mort.1,000 dols 7% | \1902' 39 41 
11500000) Do 2 Mort. 1,000 dols ... 7% 1902! 16 18 
29000000; Do 3 Mort. 1,000 dols... {1902/74 sg 
6000000) Atlan, Miss, & Uhio Bds. 7% 1905) 55 6&7 
3500000; saltimore&Potmac(Main) 6%/|1911) 96 
1500000, Do (Tunnel) 6% 1911) 87 89 

(Guar.by Pen.& N.Y.Cen.Rail.}, 
25885000 Cen. Pacific of Calfornia.. om 87 89 

sees eeeeeeeneee 

2000000, Do (California & Oregon 
| division) lstMt.GdBds 6% 1892) 83 

2500000) Det. & Mil. 1 Mort. Bonds 7% 1875) 60 65 
1000000) Do 2 do 8% |1876) 60 

73000000 Erie Shares, 100 dois ...... 238 
8536900) Wo preference do ......... 7%! ... | 38 40 
10000000 =Do Convert. Bonds 7% | 1905! 
1700000 Galveston & Harsbug, 1 Mt. 6% /1911 

29000000 Ulineis Cent., 100 duir shs, 
3500000 Marietta Cincinnati Kau, 7% lel 
1622500 Michigan Central, Sinking 

Fund, Ist MOft..cuseose 8% 1882 
3855000 Missouri, Kansas,& Texas, 

Ist Mort. Gold Bonds 7% 1904! 42 46 
3000000) Mississ. Cen, Con. Glu. Bds. 7% 1912) ... 4. 
6250000 N. York, Bos n.,& Montreal 7% 1903) 00 see 
3000020 New Orleans. Jacksen, & 

} G. N, Con. gold bonds 
89428300/ New York Ceutral, 100dois | 

| cco came ww | 91 92 
3000000| Vregon and California . 7%/|1890| 27 29 

Tj 1912) 00 vee 

65047550) ’enusylvna, 60 dols shares + | 49¢ EO} 
6000000! Do Ist Morigage ......... 6% 1880) 2.0 see 

$2654375| Philadelphia and Reading 
50 dols shares ......... soe | 514 52} 

3000000! Union Pacsfic Land Grant 
} ist Mortgage Bonds... 7% /188¢! 90 92 

STERLING Bonps. 

1800000] Alleghany Valley Kai road 7%|1910, 89} 90} 
a A.4G.W.Con. Mort. Bnds* 7% |i8#0) 8 10 
ove Vo Reorganisativn Scp. TM lIBTE) 220 cco 

Do Leased Lines Trust ™| 1v0o2 55 60 
909000} Do 1873. ssseeee 7% | 1903) 25 30 
8U00UU| Baltimore and ‘Ohio.. eccccecee 6 | 1595 103§ 4} 
UNNI IDO | sicnseesvnseiiocetoinns. 6%) 1902/1034 44 
2000000} Do . coves O% »| L940 104g 5} 
700V"0)| Cairo and Vince ennes oeonem ps | .9u9) 55 «60 
60000" |Chicago &Alton StL.Con. Mt, 6%| 1903 97% 98} 

676000) Chicago &Pudacah,] ‘ort, 7%/1902! 81 83 
200000) East. Raii. of Massachuts, 6% | 1893) 95 96 

Seen trie Convertible Bonds ... 6%|1875 97 99 
_Do Consol. Mor age oes 7% 1920 334 8a} 

7% | 1900, 7) 80 

7% |1900 99 101 
erece 7% ove { 73 80 

- $% /1875 101 103 
: . ee ove eee 
- 6% |1902| 86 88 

79 Mo | LvOd| 99 1Ol 

400000 

800090] Milwaukee&St Paul, Mort 7 %|lvu2) 83 88 
00000 |N. Pacific Railroad 1 Mort 100 eco 
569500|Panama General Morigage 4 96 95 
240000) Paris and Decatur ...... « 7%|1892 584 87 

§00000u] Pennsylvania 2ud Mort,... 6%} |1876) 102 104 
20000000; Lo General Mortgage .. vee 6% | 1910 ic2.) 3 

Philadelphia & Erie, ist 
40000 t Mort., (gua. by Peun- |1881|; 99 101 

6yivania Kail. Co.) .. | | 
10000¢ +=Do with option to be pd | | 

in Philadeiphia......... | oo» | $9 101 
6000000 Do Generai Mortgage... 
l4vvuuu Philadelphia and Keauing 

General Cons. Mortgae 6% /191]/104 206 
500000 Union Pacific Rail, Omaha 

 Bridge...ecscosesereee s+eee 8% |1896! 99 101 
869200 United New “escanadl Rail 

aNd Canal...cccccesecoee 6% |1894)100 102 

6% -“ 86 388 

300000: Dodo.. ssseeee 6% |19U1/100 102 
* [s,uea “4771, 000imcescrved = exchange 3,428,400:. 

_BANKS. | 
Last sn 

Autho- Annual © . Closing 
rised | Divi- Name. @¢ 2 Petem 
Issue,| dend, | Z | a | - 

100000) 6 % |Agra, Limited, A ...! 10/10] 8} 83 
80000} 8 % |Alliance, Limited ...| 25 | lo | 33 134 
160000 Angio-Austrian .. | coe | ove | AZ} 123 
29970! 5 '% Angio-C alifornian, L 20 10 9 10 

$0000 - .? snglo-bgyptian, t...) 20) 20 36 37 
6OLU0U % \Anglo-toreign, Lim.| 2v | 10 | ilg 12 
10000u Anglo-Hungarian ...{ 20 8; 12 32 
1500: 5 "% lang slo-Italian, 66.1 | 20 | 10 | 7 7, 

3000u} 11 % | Bank of Australasia) wv 

— 

a 
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12500, @ z| — of B. C
olumbia! 20 | £0 |

 50000' 
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80000 103 > loner 
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10000 12/6/68 % A
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¥ bi 
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0 6| 63 7 20 16 % Fi a Marine ....++ “pes s 

oi el 
| a 3 Gesing

 

85000" ; % ‘Bank of Ireland an
es 5 25 45 47 3000; 8 % Ar SB ceccccecvesscce

senses 5} = 
Bo 

mn |e |e | Prices 

) «=. |Bank of R 
seve Ste 1100 |... 60000; 15 ‘gus ae oe eee 

NDS, LOANS, AND 

20000, 10 % B |Roumania..! 20 | 8 | “? | 15 % |Brit.& For. 
Marine, L | 25 | ase 5 % Boston (U.S. Trusts. | 

20000 12 ank of S. Austral
i i | } 7% 8} 20000) 12 % ICh a arine, L. 

20 | 4) 
7 % | 

) 5 %Sterl. 
Loan 1 

60000, oe
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Victoria Dood = 
= 37 38 5000 6 % a

 
50 j 2 | cr 

9 % | stg 
heer Mor

t.1 10 | o ry 
1% 

20000 ank of N. Zealand | 25 | ase 
F i, Medical, & a 

Do uar.by Egypt. 
5 97 

30000! 10 % (British N. ‘dante fa 110 | 214 22} 50000] 124 % ee Life «1.00/10 10 : wi wee % Khed
ive Mort. Eowien | al

i /104 106 

40000) 8 % Central cf Leadon L! 0| 60) 78 86 4000) 40% &b mmercial Cnion...| 50 | 6 oe oreign
 and Colonial Govern-| all | 81 61} 

| 6% (Chartered of India 10' 6| 8 & 6160142 % County .... siiovemmiecen 6 ae | . 2 5 id ment Trust 6 % Bonds 
...100 | | al 

00 8% |cuartMere-of India| | Is 16 | lo000! 10 % ite 
ae | $48] on 6 %| Do 

“hoo | all |'98 198 

“hart.Merc. of India 
3 5 10% |E nenseceeeasnssensees 

60 6 | =~ 5 % 
all i 

60000' 10 London, and China
! 25 | ; 20000) 73 % eae andi Law......1100 | 6 “ {Madras Irrigation 

and Cana | 00 | all 
{103 105 

20000| 16 . oy esac heaaiions | 20 = : ; 25 10000) 6} % a 
Life) 60} 3% eve 8 alae te oan 

by Indian one ir 
‘100 | 

| +  ~ ppameacensaaeas 
| 133 14 25000 

eccocscecesoccese| LOO 
a 

ork City 6 % (E | <. 

oe Comsttaisd Tis |= 69 61 ee es lies 20 | | ot 33 
' % Quebec ity 0/5 Consol

idate ©: hos 5 

delhi cited % 7 20000 jresham Life ........- 
ad, sterling ...00+.. 

os * & English es || we we | 20000 Se eat mim — 7 % Roamanian Gov. Iron iidged 100 104 206 

30000, de Janeiro, Lim 
12000) 5 prsh.\I ome &Col. Marine,L.|

 50| 6 a bee 7 mi Annuities 7 % Certificates 100 

| 74 % |English, Scottish. — 20 | 10 | 113 12 7500! 10 % a 
Fire ....0000-/100 | 25 

eos Share Investment
 Trust, Pref.,100 ay 01

 103 

| Australian Chart..| 20 | 13459) 19 19 % Raeparia) Life «ei 00 | 20 ra Ses EE errno :100 = 3 

10000 13/pr sh Franco-E
gyptiar mt Sole 2%} 25} 50000} Li emnity Marine...{100 | 50 

|... ee 6 % National Lands: oat et 

45000. = 5 |Hongkog boheme
 23| 10 | 14 15 1000044, P sh ow

 +4 seesenseenee| 
100 | 2k a 6 % a aenene

 Certificates Sep
 2000) all | 68 

202500 10 . — r
ial, Limited .J 50 

rT i8 > — 178 % poker tpaameeen | 10 - 6%) eed
 te sveoes Cert 100 |104 108 

6000) perial Ottoman ...| 20 | 10 | 37 % |Le secesesorrel 20] 3 | exe | b » Guasantendl ’ 

12000, 8 % | °Do Now 
tects 
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| 
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. 
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23/10! 7 ® 49626! Fire and Life ...{ 2 
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, Limited 1 
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40826) 6 % | Do Globe (1 an aoe; 

+ (Central Swedish Iron&Steel, L 00 | 85 | au. ae 
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20000| | "964, for 30 yre.lt 
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c | 
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one 

nited .....+. 
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 eal 

Prices 
3000, 10 = ane rans “— p po 

8 o erat Land.. ree ng into)! 17 all | 21} 22 

‘000000 'Stock 
100 

. 3000! 20 ! Deecesesecce 
wneemas tar 

% |Land Securiti eccéeoveseseesousevese
 5 5 6 

ee mee a 
20 

veaedimeasiac: 
; } es, Limitea .... 

e000) 10, 10 [Brazilian Submarine, i: 7} 7 aso! ck. 100 Landi | 2 Ot | si'«|Norm brie Aecratonaet
ed 0 all| $f 3 

! 
a Sup r aa a we ist 

J eeccccecccece — 
| . 

en 
= 

| 

13000! 10 . \Cuta, Limited — L. 
7a 75 25000 ck. = ly Do Ist Preference ...... a 285 10 9p /Utag. ne

n L. Stk. 100 | 65 o 

65000 20 29 }Direct Spanish ........ ‘$ 8 30000! 6 = |! fonte Video, Limited ae pe 130 } 5 %|Vee! River Land & aeleneen i]
 iy 1} Rs 

869700, 10 +9 |Direce U. &. Cable oo 6 7 30000! 6 . |Oriental, Limit
ed ™ ovo} 22 23 10 %!} », \Scottis h 

fusion ene
 L Stk. 100 | 84 86 

997 
sas ern, Limit 

om a 1000 
« vo New . eos) 4g BG ‘ ‘south 

00 

199760 10 all > 
I ited ee, 105 il } 000 | 10 _ lp N | aeaee ene oe i 4 ‘ | - Australian a

 al. 3 al 1165
 365 

1500000 
ne Se aaa

 oe 27000| 20 all | mone poe 
stteeee a 5 . p sh/Van Diemen’s Land sdiidniall 234| ~ = 

i :0 10 |Globe Sseeet
 hte ” 7 pound ot ck 

100 | — ! sececsecsecseeseseees|
 37 38 10 % |pritish an

e. — | 164 17% 

125000, 10 all | - Do. 8 % st cy 
$000] 20°. 65 | Do New o..cesesenvecesl 79 81 10 % |General Soo: aa

n 20 | TB) wee ave 

17000, 35 = [Great Northern .....
 a 10s 0000! 20 _ Sint ceimremanens ; 79 81 6 %/| Merchant Sicunine, laa ..| 156 | 16 | 24 26 

12000' 10 all a uropean, Limited 203 11 4000) 50 = Rio de Janeiro, Limited) 31 8 % National Sieam Ship ee 0 | | 86 37 

fol is) oe ee eee -"™ s 4000| 124 | al South Metropolitan ......| im | 7S ems a Seip, Lined, Sic. ae 

$2000 10 “2 pone 8% = Sate. i 3) asses! 13% All | Dossrssnenernen os atid t 7 %| | Lo New, 1867 ntal steam 60 all | 61 63 

90008 Panama & Sth Paciic, y 24 12k | 16000) 10° all eA me oe } % Royal Mail Steam «.-.ecccessesee)100 4 a 

280000! Stock son rs, Limited... 
~~ 10000: 10 

f-=- ... |Union Steam Ship, Li poncneny” « 60 | 84 86 

73225 1 all - “wr 
ae 205 p. 
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male 
<n” mited,,,, 20 | all 164 173 
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1600 100C all een a & Brazilian, L, ast 4 Capita: 
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 atl a be 17 

’ dols 
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deuicanaeeanil 
Prices one \Upper Assam Limited Tee 

} Li i4 15 

eae 
7 % Ist Mort. B
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coeasocee| 0 j aul | lt a 

ee ee ads...!104 106 881700|8ombay, Baroda, 
Birmingham  Daseen 
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meen 
DOCKS 

1871300 East Indian .. 
and C. India 5 % 

5} % Edinburgh
 0... et, Lim, 20) 20; 4 6 

Autho-,« 
Dee eee 

ees 5 %| - Lisbon Steam Lsnibedasrer 
10/10 % @ 

rest | 3 | 
—— | Sersclens -reorenanenemerroarn 46} $

8 5 ane | SF Siete, Lainie
 Si4i gs 3 

lesue.| = |Paia 
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s ese pines 44% | | 99 101 d oe Metropolitan . a "| 10 | eH | 9 

——-|——| 
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ane 460|Great indian Peninsela.....--.« 6 %|100 102 +. |Anglo-Mexican Mint — 114 12 

£ | _—— 
| Prices. 4100. | Matas 

eninsula.....-. 6 %|i00 102 1 to /Cryotal Paiace 
steseenaeee 2 all | 

100668 

— 
lo eusesenbaapeetincns

roeness- san. © * 
e 

Do Pret Stee Toren eneeeeneees 
100 | 2 a4 

3 

)}Oude and R 
AG chia a 

TENCE 6.04.0. 
24 

“Tess, ae 
East and West India 122 615300] DO seu. nent, 54 Limi

ted : % ees 6 % | Do 6 % Perpetuai Debentrs foe 100 |106 310 

a ee 2 ing | __ $7800} south nda an 8 ao |e ulin trigas(Canal Cavour) 109 |alt | 30 

36009001stee| icp (moe mn and St Katharine 7 76
 78 quantal ee teeth i= | Soe enwaty, Standen 1870 

100 |all |}... ... 

gneneel tech te ee _ vee | 150 69 astern Be gal, guaranteed -.. 4 %|
 98 100 8 1 De Peryetnal 6% Predunon wf

 26 | 17 | 17 A 

Sittiee: | se
 eed 86 83 | 2001450|Great India. Irredeemable...... . 44% {108 11 % Lon. General Omnnibus 

Co, Le Size 
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o — Saovibevas 4 %! $8 aa eee oe Guano, Limited 0., Le “i a i 
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abed steereeeree 
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y Improv.,L.' 25 | all | 282 29; 
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348 THE ECONOMIST. [ March 20, 1875. 

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

SECURITIES, &o. 

Do ee eeeeeeee: 

371,346,350do 
issued up to.27 Feb.,'695 © |1887|107 74 

eee e eee eereseeseseeeseeeeeeee 5% 187: 

‘ h, 
1866, 1007...... 5 %|102 3 

Do do, B41 15s... 5 Sf ne ve 

Do (Nicls. Rail.) 4 % ~ arg 
DO 1870 ssoseseee 5 %}102 
D0 1871 seceseore 5 % 99% 1004 
Do 1872 5% eee eereeeeee an. See eeeerecesereree o2 3 

seeeresee er eeeees Do 1873 1; Do 1940 Se eeeeeceeneseeseeees 5% 102} 

San Domingo ae n % ~ 10 — Old Seeresccceeeeee 6% ee - 6 

Sama F6 ....... seve 7 %| 98 99 NOW  cevesseveees coe | wor ane 
Sardinian... 6 %| 84 86 De seeecewwerse eee | see one 
Spamish sre.vecreee 3%) 225 23} GO seercerseensees = 1875) 25 36 
Do Quiekslvr Mt 5 %| 84 86 Do 1D cumaneter owe | 25 35 

ish Govern- Massachussets eeeweeeeeecesce 4-4 1 1 103 

ment, 1864 aanded 44% — Do Se eeeeeeereteceeseeeeseeeee 5% 1 99 101 

Jan. July] ... Do d0, 1868... 5 %|103 205 99 101 
April Oct. 1 h, 1854 ...... 6 %| 92 94 99 101 

' Do 1858 ...--+--. 6 %| 63 65 seeseeceeeeeeee 5%/1891) 99 101 
Do 1862 ee. 6 % = = Vieginis Stock seceeeccceccess = oe 33 ie : 

Do 1863 . « % Seeeeeocececeeeceeeeeseeoes — 

De sss pears . * ~y ame Do ae ne covcccsce OM hh 47 48 

° eveceeces OLLAR NDS. 

Do Guaranteed..4 %/101 3 17500000| A.&G. W. 1 Mort.1,000 dols 7% 39 41 

a Do 1869 ....-... 6 %) 573 572 | 11500000} Do 2 Mort. 1,000 dols ... 7%)! i¢ 18 

e od mre f os 9s | sonnotolations Mise, £ Obie Bas. 7% a . - | tian, Ohio . i 55 

“ 3 | : >| -. - peer beeienarebt ctmeoiais) 6%/|1911) 96 os 
ze * eo 500000 © (Tunnel) .........+000 - 6%/1911| 87 89 

A 1882, 4 a a | 9%| 81 82 \(Guar.by Pen.& N.¥.Cen 
a! De ssla% 2 | April Oct.!1 | Mar.' Do 187 . 6%! SER = 25885000|Cen. Pacific of Calfornia.. 6% |1896| 87 89 

- | oe Jematen; 1907, 4% AMSCP) «+--+. Feb. Aug.| 24 | May. on 6 % ort 8 2000000 Do (California & 
= — ee. oS up. 1865} ... | +» enezuela . 3 ivision)lstMt.GdBds 6% \1892 8 

Jan-Aprdiy.Oct Pe ee 7 983 | Coup. 1965{not applied| Do... 18%] 4 6 Det.@ Mil. Mort, Bonds 7% |1876| 0 = 
em a ne | Coup. ot applied) Do 1862... 6 %) 14 17 1000000, Do 2 8% |1875) 60 70 

.. Coup.1867)not applied) Do 1864 ........ 6 %| 14 17 78000000) Erie Shares, 100 dols ss... owe | 23$ 243 
: Norz.—Dividends = — eae stocks 8536900 . — GO serecoeee 7%) wo. | 38 40 

: payable ip London 10000000 o Convert. Bonds ...... 7% \1904 62 64 
. & FOREIGN STOCKS, BONDS, &o. Quarterly. j .. | «. |Argentine Hrd Dis 6 %| 75 77 1700000/Galveston & Harsbug, 1 Mt. 6%/|1911) 75 77 

_ * : Jan. Jniy.| .. | «+ |Aus.Sil.Rnts.exl0fi 5 %| 68+ 69 29000000  Lilinvis Cent., 100 duis shs, 904 914 
: May Nov.| ... «+ | Do Paper do do 5 %| 654 66 360000v| Marietta & Cincinnati Raii. 7% |1861| 97 100 

- an | Jan. July]... | «» |Belgian, ex 26f ... 2$%| «+ oo 1522500) Michigan Central, Sinking 
7 on | Closing Mey Nov, . eco woe D0 srseremeone 44% |... oe Fund, 18t Mort... 8% |1882| 1 se 

¢ i a UV.) see | ene , cee weree BW] cee oes 8855000) Missouri, Kansas, & Tex. 

of : ms] euler. uae a ose ese anemes : ¥ = ia ia bain De tiort. Gold Bouds 7% \1 42 46 

: % an. Jul une. 1968... 6 94 26 y ‘ ese OO scocecserere £ 10000) iss.Cen. Con.Gld. Bds. 7%'1912) ... oe. 

; “ —_ y 4 — DoPublicWorks 6 8 9] | Quarterly.) ... | s- Do do .+-...000... 5 %/102¢ 22 6250000\N. York, Bos n.,&Montreal 7%'1903) ... se. 

: Jan, July] 9 |... |BOUViges.nsvvvoern. 6 % | 264 254 | JAR. July! ... |... Htalianex 25f ... 6 %i 714 718 9000000|New Orleans. aa onde 9% 
ey June Dec} 1 | June. |Brazilian, 1852 ... 44%) --- + * The drawings are yearly in the case of stocks to gee Bones 1912) woe oe 

4 . _ 1858 seesseree : : ~~» «« | which asterisks are poekned. In almost all other cases, | °#28900 on eae ene 91 92 

: so Be | Seame eiere wre earings, ball yemty. 9000000| rego and Galiforaia’~. 7%|18%0| 27. 29 
ann) Sete ante MD cle hee 65047850) ’ennsyivna, 60 dojs shares 49% EO} 

; ar. duly. | DO 1865 sseseseee . % | A 99 6000000; Do Ist Morigage ......... 6% 1890] 2. sve 

5, —_ Aug.! 2 Do 1871 c.cceseee “s : = se COLONIAL GOVERNMENT SECURITIES. | 32654375)P ae — Reading i 5 » i a AFEB cococecee ove 2 

; Den. Sau ove | June. Ol oetneeianed B%) n+ ase 3000000) Union Pac:fic Land Grant 2m 

= 2 April *July.| Do 1870 css 6%) 90 92 | Auth in visends Closing ist Mortgage Bonds... 7%/|1880) 90 92 

F April Oct.! .- | +. Do 1873 ...seeee 6 %| OO 92 rised | Due. Name. Pri STERLING Bonps. 
ig? Mar. w | Mar. |Chilian, 1842 ...... 3 %| --- .. | Issue. a. 1 Alleghany Valley Rai'road 7%|1910| 89} 

Jane Dec! «- [*Mar.) Do 1858 ........ 44%| 83 85 | ——— «+  |A.&G. W.Con. Mort. Buds* 7% | i890 8 10 
Jan. July) 2 | Apre D0 1866 ....0+00 7%\102 4 100000/Apl & Oct) British Columbia,1894 6%/ ... ... oes Vo Reorganisation Scp. 7% | 1874 

Jan. July) 2 j*Jan. | Do 1867-00 6 %/101 3 ee |Jan &July|Canada, 1877-80 ....0. 6% {205 07 1100000] Do Leased Lines Trust 7% {1902 
i Jan, July) «. | May.) Do 1870 s.r . % | os 94 we |Jan& July; Do 1381-4 ............ 6%|108 110 900000] D0 1873 .....cccecceeesseeees 7% | 1903) s ~ 
* Mer Bept.) 2 |July.| Do 1878 ...... 5 %| 90 92 ee §=|Mar@Sept) Do 1876 ....cccccossere 6%] ... 800000] Baltimore and Ohio......... 6% oS 4} 
¥ April Vet. 7 | Apr. Colombian ......... 6% 90 94 | 473468)|Jam@July| Do ....csserrsesessrraee 5% [2044 1054 2000000] DO riscceesccsseeseeeeee eevee 6% | 1902/1084 44 
t - 2 | cee | WO ..crseccccsscneres 44% | 50} 614 | 1025752)Jan@July| Do inserted Stock. 5%|104 106 2000000] Do «+ 6% {1910/1045 54 

; May Nov. 2 | Apr. (Costa Rica ......... 6 %| 19 21 | 1500000/Ap] & Oct) Do Domin. of, 1903 5%}1074 108} 7000v0|Cairo and Vincennes ...... 7%|1908| 55 60 

f April Oct. 1 | Mar. |} Do 1872 we. 7 %| 21 23 | 3557500/May & Nov) Do do, 1904....0....... 4%| 90 91 600000)|Chicago & Alton 8tl.Con. = 6% |1903| 97} 
“4 Mar. Sept. 2 [*Jan. |Danubian, 1864... 7 %/| 99 101 412500 see Do do, 1904 Ins.Stk. v0 gl 576000} Chicago &Pudacah,1 Mort. 7%/1902) 81 83 

: Jan. Jaly|1.64\"Dec. | Do 1867 ..... .. 8 %/104 106 ew» |Apl & Oct/Capeot G.H.1890-1900 6%)... ... 200000|East. Rail. of Massachuts, 6%|1393) 95 94 
hs a’ne| «. {Ecuador,NewCon.1%) 8 9% ee j|Apl & Oct Do — 1880-90... 6%| soe ase 10000000] Erie Convertible Bonds ... 6%|1875, 97 99 

% don o’ne| «-.- DoPrv La Wrnt. lone one w. (Jan &July Do ==. | a wai Do Consol. Morigage ... 7% 1920) 88} 89 
ea 2 Mar. Sept. 1 | July. oe 1862 ... 7 %! 91 93 219700 Apl & Uct Do 1900 ...... 5%] ... eee 400000 Gilman, Clinton & Spring. 7%|1900] 70 $ 

= = Mar, Sept. 1 |... 0 Second Issue 7% 91 93 | 748700/Apr& Oct, Do svseeeres- os % [102 103 800000| Lilinois & St Luuis bridge | - 
% April Oct.! 3 Aug. D0 1864 w.r00008 7 %/100 102 250000) May & Nov| Ceylon, 1878 .......-+0.. 6% |103 105 ist Morigage.... . 7% |1900! 99 101 

K Jan. July! 1 | Apr.| Do 1868 843 | 350000/May&Nov) Do. 1882 & 1883... 6%|110 112 400000} Do 2nd Secntean soceeees 7: dee 

f April Oct. 1 | «| Do 1873 1... 7% 794 80 | 300000/Jan & July| Mauritius, 1878..0..... 6% {103 105 520833| Illinois C. Kedemp. viort. $% ae 
i Jan. July.' 2 | ++ \Entre-Rios .......0. 7 %) 99 100 150000|/May&Nov; Do LB882eecc00008 6%)110 112 3000U0/lllinois, Miss, &Texas,1 Mt. 7 1 ” 
# April Oct. .. | en 6%|104 5 | 400000/Feb& Aug! Do 1895-06 ... 6%/113 115 600000} Louisville and Nashville. 7 — 86 88 
& fas ews | «+ Greek, 1824-26, ex 125000) May & Nov \Meibrne.Corp.1867-75 _ 700000; Memphis & Ohio, 1 Mort. > — = 
" Coupons ...... 6 %| 14 15 100400/Apl & Oct|Natal c.eccccorrcesrersers 6%) see ane 80000] Milwaukee&St Paul, Mort Seed oe a 
4 wn Do Coupons ... 4t 5 C9000} May ANov! Do oce..cccoccccccccces 6%] coe see 4000000)N. Pacific Railroad 1 Mort ooo 
; Feb. _ Aug.jnotapplies| Guatemale cence, © %| ce a. | US7000|/MayANow) Do ...... ...co-cccovee 5% 108 107 669600|Padama General Mortgag to 
_— = april Oct. 8 | Mar. | Do 1869 ...... 6 %| 45 55 | 166000|Jan &July|New Brunswick ...... 6%|209 111 240000|Paris and Decatur men Fe aey) oS SS 
; > | : |*Dec. jHonduras .........10 % 64 7} | 1135800/Jané& July|New 8. Wales, 1876... 5% 00 1014 Pennsylvania 2nd Mort... 7% 1892, 4 
a” Jan. Saly| 3 l*Dec. | Do 1870 ......10 %| 6¢ 74 | 5081600jJana@July Do do 1898-1902 5% 106} 107} 20000000] Wo General Mortgage.” 6% |1876|103 104 
= a April Oct.) 1} “July. |Hurgarian ........ 6 %| 76% 774 650000 Jara July, Do red. by annual Philadelphia & Erie foc ° | 3-8 
eS Jan. July.) 2. + | DO 1873 ........ 5%) 74 75 , draw. fm '67 10°75 6% nn. 400000 Mort. ane. b Pe = 
= a June Dec, ~- | Do 1873, Trsury. 6 %| 92¢ 934 | yo90000\Jan@July| Do $2% an. drw. spivenio Rel-Ge) 1881} 09 101 
= | Jan July) ... (Dec. |{talian, Mar. Ky. 6 %| 70 7 ¥| PO itm '72 to ‘gf 5% 204 105 seeeed: he with onthea ae’ 
a. . April Ost, 6.66)*Jan. | Do —— vecesese, B %| 974 98} | 93100'Jan & July|New Zealand, 189) ... 6% 112 Sa ee 

Feb. Ang.| .. | + sststteeceoee 9% 1106 8 | 488000\Jan&July; Do 5% |1U2 ioe 5000000 in Philadelphia......... we | 99 101 
Jan. July. ... apis) Bo. ee 7 @li00 102 | 7153100|Quarterty*| Do Consol. 5%'203 304 Do General Mortgage... 6%|1920] 86 88 
Feb. Ang.) ... | «+ evssssvenees 7 %| oes ave | 201600, Maré Sept Do 1891 ... 6%/111 114 eT ee and. Heading 

é Jan. 1867jn'ne| Menienn a 5 | ia 1m, | SaeeeoleeS Des] Do deol enius att 600000, Union Pacific ail, Oaks, © 2|'923|108 208 
. a Jan., sesya'ne) ow =| Do 18B4 ccocerese 3 % 7 8 $1600| A 1 & Oo t Pro. of Auc. ! a Pacinc 

i re Jn. daly 1 « Jan. \Montevidn.Eurpn. 6 % shoth ain P c Do {5er-1821800 6% eee ore 869200 eet eeneennn 8% 1896. vg 101 

: Feb. Avg.) 6 ... |Moorish, Imperial § %| ... ... 2000000 Feb & Aug’ TD | sccsinieseeed 44% 94 95 a —- ereey Rail 

" , June Dec.) ... | «. New Granada...... ou 250000] Jan & July|Nova Scotia, 1876...... 6%)100 102 300000. Ded mereereseesense 6% |1894/100 102 
; Pp dame Deo.) oo. | wee | Dosseccrsseesssneene 3%) ve oe | 225000) Jan & July Do _—_1886...... 6% {109 111 | +3 OOO ssrorveseserseseeesseses 6%} 901/100 12 

i é Jume ec! w. | + Do Deferred ... A deg 8m 220000) Jan & July|Prince Ed. uname 6% |107 109 Issued 2,771 ed 2,771 ]L,WWUim-ceserved for exchange 3,228,400 
ss | o- = ww | oe | Do Land Wnts vee ae | 800000} May & Nov/Quebec Scrip ............ 5%] 99} 100} DS Fh cr inee 
=e we Boome [Paraguay sue 8% 19 21 | 1860200)Jan&July|queensiana, 1882-5... 6% 209 110° | Las 
a eee 13 eve Do 1872 ....0... 8 % %] 23 | 1608050j/Jan& July Do 1891-6... 6% |214 116 | Autho- An : 
— Jan. duly, ...| ... |Peruvian, 1870 .. 6 % 70} 714 | 1466800/Jan & July Do Seca 4%/ 91 92 rised — pe Closing 

me ‘ Jan. July; 2 eee DO 1872 err. 5 % 54} 55 299500} Jan & July|S. Australian, 1881-90 6%{!07 112 Iss 4 Name. E iz Prices. 

a dan. Jaly'n'ne| ... | Portuguese, '63-67 3 %| 49) 50 410200) Jan & July vo —-: 1881-1900 6%]113 11 ae a | 
Jan July} « ven | cee | DO 1868 wceccce 3% 40) 50 | 778500jJan &July y Do 1901-18 6%/118 122 | 4 — i al as aes 

et <Bept, i |, ... |Aussian,1822,£0t1 5 % 99} 100 | 240000} Jan & Jul Do 1911-20 6%|107 108 % |Agra, Limited, A ...! 10! 10| 8} 
. Jan. July} 2 "Nov. | Do 1850 ......... 44% 87 89 180000 Jan & July Do coe eveee 4%] 904 91 8 % |Alliance, Limited .. 25 | 10} i3 

_ & dune Dec. 1} Mar. DO 1860 ccccccces 44% «0. oes 10: Jan & July)Tasmanian, 189F ..... 6%/i13 te 299701 5 Anglo-Austrian ......] se. | | i2} 

s May Nov. 0. | ce | DO 1868 ccc 3% 73 74 | 552800/Jan&July; Do red. 1893 to 1901 6%!113 115 O} 5 % jAnglo-Californian,L| 20/10 | 9 30 
= May Nov. 2. | ue | DO 1862 somes 6 % 12} 3$ | 850000/Jan & July} Victoria, 1891... 6%|116 117 20 % | snglo-Kgyptian, lL...) 20 | 20 | 36 37 

April Oct! 1 |*Jan.| Do Ang-Dich-} ¢ % 102 3 | WebeedoApl & et) Do 1883-Besreeree o% 112} 113, | 1 Si % |Anglo-toreign, Lim| 20 | 10 | 11} 12 
bi ject Bal ; m . = —_ 100i - 2197000\Jan&July! Do 1894............ 207¢ 1 ost 16000 “oa Auglo-Hungarian .. wis| 12 2 

r an. GO, BA 168. 5% nee ane * Jan Anglo-Italian, 66,i| 20|10| 7 7 
= = January, igail, Tele Gas $000) 11 % |Bank of Australasis| 40 | 40 | 70 7 

————— 
Stns 
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ow 8 Sx! 

ws: Swi we wie 

2% 

City Seer eceeeetecesesees 20 

Colonial eeeeeceseerones 100 

SfsSas ow oeS2es; 

60000 
20000 

200000 
2000 
50000 

‘30000 ~ CO BR RARMLRM LF Ree 

rsh Franco-Egy 
Hongkng &Shanghai 
Imperial, Limited ... 
Imperial Ottoman ... 
BORER. ecccccccsessicesee 
TG IGT . cennscocsens 

Land MortgageBank 
of India, Limited..| 20 
Do 5 % Debentures 

PL i d feck 
& Sth. America.L.| 30 | 20 | 18 
Do New see..eeee-e+| 30 
Lond.of Commerce,L) 20 | 10 | 
Lond. Chart. of Aus.) 20 | 20 | 
London and County.} 50 | 20 
London&HanseaticL! 20 
London Joint Stock. 60 | 15 
London and Provin-| 

cial, Limited ......, 10 | 5 
Lond. & R Plate, L. 
Do N@w ceceoe vores 25 | 

Lond.&§.Francisco lL. 10 | 10 
Londoa ¢ 8. African 20 | 20 
Lond.& 8, Western,L/ 100 
Lond.& Westminster! 100 
Mercantile Bank of 

the River Plate, L.| 20 
Merchant, Limited...!100 
Metropolitan, A....../ 10 
DoB 

oo ae 

@ -. Pe 

Sia 

Ee 

RRR 2. Ratatat vie WRITE 
— 3 3 e s oe > 2 s 

Do New Ansesse-seeee| 10 
Midland, Limited ...!100 
|National .......secc00«| 50 
Nationa! of Australas, 
National of Lpool. L.) 26 
National of New Zea-| 

land, Limited oes 10 
NationalProv.ofEng. 50 

= off , Sse. 

* Rare! 

CeCe rere eeeeeeeeeees 

New London &Brazi- 
lien, Limited veel 20 

New South Wales...) 20 
|North-Eastern, Lim.) 20 
North-Western ......| 
Oriental Bk. Corpor.) 25 
Provincial of Ireland 100 
Do NOW sccccccccces| 10 

Standard of British 
8. Africa, Lim...'100 

Do issued at 6 pm.'100 
Union of Australia..., 25 - 
Union of London ...) 50 

~_ 

ok RRR 

et ee ee a 

SSewse 

FRR Bal aeacae Bas 

—_—_—_—— — eee 

Anglo-American, Lim...) 
Brazilian Submarine, L. 
Cuba, Limited ............ 
Direct Spanish ...........-| 64 
Direct U. 8. Cable, Lim.. 
Eastern, Limited .. | 
Eustern Exten.Australa-| 

sian and China, Lim...; 7} 
Globe Telegraph & Trust) 

Do 6 % Preference..| 9% 
Great Northern ............| 104 
Indo-European, Liimited) 2) 
Mediterranean Exten., L| 3} 

Do 8 % Preference... 
Panama & Sth Pacific, Li ... 
Reuter s, Limited ........./ 12 
Submarine ..,........csee0000 205 

P . 
West India & anama, L! 

Do 10 % Preference) 104 11 
Western & Brazilian, L. 15} 15} 
Western Union of U. 8, 

7 % 1st Mort. Sonds 

East and West India ....../122 124 

London and St Ka 
Do Debenture Stock 4%| .. 

STOO Te!T Cneeeeeeeereeee 86 ss 

100 |Southampton ................../ 64 66 
Surrey Commercial... ..../J12 116 

THE ECONOMIST. 
INSURANCE COMPANIES. 

12/6/6% |All’ ance Brit. & 
Do Marine 

seeseceees 

a om 

geen 22 Barer! Ratatat 

ne et ee OF @eeoyg 

mt Pn 

Fire and Life ... 
Do Globe (1/7 anns) 

TARE cnnccmecssipaned 
Lond. & Lancas. Fire 
Lond. & Lancas. Life 
Lond. & Provin. Law 
Lond.& Prov. Marine 
Marine ....s00.ee0s0e0000)100 | 18 | 46} 
Maritime, Limited...| 10 | 2 
Merchants’Marine,L| 10 | 2 

STSRK 

Ocean Marine......... 
prsh.}Pelican .......++. eocesese} coe 

ER ckctunsnnenccendl iene 
24 %/|Provident Life ....../100 

+» |Realm Marine, Lim..) 20 
80 % |Rock Life.........s000) 5 
20 % | Royal Exchange.....,) Stk/100 eee 
13} %'Royal Insurance......| 20 | 3 oes 

a: wie : 
10 eee 

5 
~ 

pe coe [BOM Fire .ccccrccccccee! ove | Bll ose 
4000/44/ prs.| Do Life....... en ese | all one 

100000} 15 % [Thames and Mersey | 
Marine, Limited...} 20; 2/| 65} 6% 

10000; ... |Thetis Marine, Lim..} 20 | 10 ove 
1600} 86 % [Union .......cece-s000e}200 | 20 ove 

... |Union Marine, Lim...| 60 | 6 eve 
6000/244 % |Universal Life ......j100 | 10 eco 

50000" 16 % ‘Universal Marine, L! 20 ' 6 | 8 9} 
GAS. 

oe ¢ Closing 
rised | @ | Paid. Name. 
Issue.| & Prices. 
——— s§ ———- — 

40000) 6 ail |Bombay, Limited .......} 63 7} 
10006; 6 4 Do éo New..... cecesesess} 5t BP 

4372501 Stck.) 100 |Commercial .........000-|182 185 
20000 20 all |Continental Union ...... 2:4 
20000; 20 123 Do New, 1889-72 ......| 122 13} 
10000} 20 all Do 7 % preference ...} 24 26 
23406} 10 All [European  ..cccccoccccsseses| 14 15 
12000] 10 7% | Do NOW sesscoccccsesoveee| 102 314 

140000; 10 all {Gas Light and Coke, A. 174 184 
10000/ 10 all DO Ticciscesacs secerecesesss| 7% 8 
26000; 10 10 Dob %pf.conv.(lstiss)| 17 3 
20000} 10 all Do C, 10 % preference} 2] 23 
12000; 26 all Die TP GW. .ccccssrceseee ooo} 62 64 
5000; 10 10 |Hong Kong and China...| 144 154 

1560000|Stck.! all [Imperial ........eccscsesseees 281 384 
78000\ 124} 12% | Do....... evcsescoceesascocees| 16% 37} 26000 | 124 | 74 | Do New, 1872. secsesee| 114 112 
56000; 50 | 43% (Imperial Continental ...) 62 64 
3000} 40 all (Independent ....cs000--| 69 71 
3000} 10 | all DOvesescererecersereessreress] 9 OF 
3000/ 20 20 Do....+ seessccccseeseseesees| 27 29 25000017 Stck.! 100 | London ccccccsocccccscessees| SZ J56 

160000/|Stck., ali Do Ist Preference ......|325 130 
25000) 20 20 |Monte Video, Limited...) 22 23 
30000} 6 all |Oriental, Limited .........| 7} 8 30000} 6 2% | Do New ns 4t a 
100060} 10 10 | Para, Limited.......c0.00... 5 6 
27000; 20 ne ae 

L44000I/Stock! 100 | D0... ..cccocccoocsccccercece] .. BG0000//Stock! 65 | Do New ...ccccccsoes...| 79 81 
Re 1 OUR. LONE ccccntinteecdioncal «3 tak 

80000} 20 | all |Rio de Janeiro, Limited) 314 324 
4000! 50 | ail South Metropolitan ......) 90 92 
SAR Bh..1 De.ccntemmsivetnenndl ied ns 

20000; 12 «6 
16000) 10—s all 
1 10 8 sees -{ 14% 164 

INDIAN RAILWAY DEBENTURES. 

veben. , Closing 
Capital Name. Prices. 

£ 
881700|Bombay, Baroda,and C.India 6 %| ...  ... 

1871300) East Indian ... eames oo D Thee: ove 
2207450} Do ..... 44% | 99 101 
PEE 5 BPO <eensntcesensee 44% | 99 101 
237060|tastern Bengal .........00 ces 5 %/100 102 

1035450/Great indian Penixsula.....-.. - 6 %1i00 102 
GEBBORDIIERAERG..cocrccceecceccccccsscceses- cco § GI cee ace 
60900;Oude and Rohilkund, Limited 6 % en 

GREBOOE D0 cceccccccccoccccce....c.cccccccce 4%} GH 10) 
STERN Routh Indian ...cccccccce..scoccce & Gi cco ce 

he ae DEBENTURE STOCKS. 
384563) Eastern Bev gal, guaranteed ... 4%) 98 100 

1 Past Indian, Irredeewmabie...... 44%{108 110 
2001450)Great Indian Peninsula......... 4 %1 98 100 
384700) Oude and Rohilkunu ............ 4%} 98 100 
425000} South India, perpetual ......... 44%/107 1098 

* Up to and inclusive of the last periodical declaration. 

N. British & Mercan. 2 | 63; 30 32 
25 n nem ~ ~ 

174 % 

20 % | Telegraph Const. & Main. L, 12 

10 % |British Ship Owners cecccccsecee) 20! 7) «+e 
10 % |General Steam Navigation .,., 16 15 24 26 

17% 18} 

54 %\Darjeeling, Limitea . . 
11 %|Lebong, Limited ..........c00++... 

(9 SRRLASS SS eR SS a nes arama 
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MISCELLANEOUS. 

nnol | i i 

dend.| scat 4 3 | Prices 

— 
Bonpa, Loans, ap Trusts.| 
Boston (U.8.) 5 %Sterl. Loan 100 | all '100$ 14 

7% Viceroy Mort.Loan'100 ali | 95 97 
% Guar.by Egypt.Gov.100 ali 104 106 
% Khedive Mort. Loan 100 all | 81 81% 

; 
Trust 6 % Bonds ...100 | all joa 104 

BW acrcmccccccsccecesecscenseiAO0 | All | SB 9S 
6 %, 1871 seor-reseveseveees/L00 | all [103 105 

Madras Irrigation and Canal, i 
| Guar. 5 % by Indian Gov. Stk. 100}... 0s 
\New York City 6 % (Ex. 40)... ...  ... 104 6 
Quebec City 6 % Consolidated i i 
| Fund, sterling esceetevereeree... 100 100 |104 106 

7 %|Roumanian Gov. Iron Bridges) | 
Annuities 7 % Certificates'100 | all \101 103 

7 %/Share Investment Trust, Pref.100 i100 | 72 74 
we | Do Deferred ......ecocss.cssseses (100 (100 7 9@ 
6 % Spanish 6 % National Lands rv| | 

Certificates Scp/2000| all | 68 70 
6 % |Submarine Cables’ Trust ......\Cert 100 |104 106 
6 %/Tobacco 6% Loan, guaranteed) = | 

by Italian Government ...' Stk. all | 984 993 
Coat, Coprgr, Iron, Ko. | 

QR ABM BS I9I8 

Reser sacar at 

FF, 

arae 

212 % 'Bolckow Vaughan, Limited....100 | 35 |... ... 
(Central Swedish Iron&Steel,L| 10/10 | 4 “6 

7i % Copper Miners of England, —s_—| 
| pref. 7 sssseecsecececceeees| 26 | all | ... 

6 %'Ebbw Vale Steel, Iron, and ! | 
Coal, Limited ....... consseeeeee) 33 | 29 | 19} 203 

2p oh|Eaglish & Austral. Copper,L.' 3 |* 24| 1; 
+ |Uydney& WigpoolIronOre,L. 10 8}; 2 3% 
es» (Nantyglo and Blaina Iron-| { 

works “ Preferred,” Lim.100 all | 40 43 
7 %| Rhymney Iron... 50 | all | 34 36 
7%! DO NeWeeecccecccececceccececoseee! 16 | alk | 10 22 

(COMMERCIAL, FINANCIAL, AND} 
INDUSTRIAL, 

12} % Australian Mortgage Land &| By 
| Finance, Limited ........../ 25 6 | 7% 8 

6 % Butler's Wharf, Limited. 10 10 | on. one 
5 % |Ceylon Company, Limited ...| 20 | 20 13 16 
5 %| Do 20'10| 3% 4 
5%). TOG scncchsceecomesocccsse 1;20; 5}; 1 I] 

14 % |City Offices, Limited ............. 50 | 363/10 11 
5 %|City of Lon. Real Property,L.| 25 | 12 | 10} 11} 

24 % |Colonial, Limited ..............., 50 20; 9 il 
5 % \Credit Foncier of England, L.| 5 all | 3% 8% 

10 %/|Credit Foncier of Mauritius,L. 50 | 10/14 15 
6} % |English and Foreign Credit... 15 co 
- |Fairvairn Engineering, Lim..., 6 | 5 | 2 23 

15 %|Fore Street Warehouse, Lim.) 20 | 14 | «. ... 
12}4& b|Foster, Porter, and &c. ........., 15 103! 184 294 
10 % Genera Credit & Discount, L. 10 | 74, 8% 8} 

Hooper's Telegrph. Works, L. 10 | 16 13 13% 
\India Rubber, Gutta Percha,| } 
| Telegraph Works, Lim... 50 | 50} 20 22 

5 %\International Finan.Soc.,Lim| 10 6| 4 4} 
10 % John Brown and Co., Limited 100 | 70 |... ... 
8 % \Liebig’s Extractof Mest, Lim, 20 | all | 19} 193 
... {London Financial Asso. ,Lim.| 50 | 30 | 1i 11¢ 

10 %|\Mauritius Land, Credit, &e.., 10 2/| 2} 2} 
... |Milner’s Safe, Limited.............10' 7) 7: 72 

153 %| National Discount Com., Lim, 25 | 6/10 10} 
| 124 %|New Zealand Loan and Mer- 1 

cantile Agency, Limited] 25 2%/ 3} 4 
25 % |New Zealand Trust & Loan,L, 25; 6 | 7 

all | 233 243 
7 %| DO 7 % Bowds ....ccccccss.eseeet00 |100 201 203 

20 % (Trust & Agency of Austri.,L. 1 1! 12 2 
10 %/Trust & Loan Co. of Canada| 20' 6!| 73 7 
6 %|United Discount Corpor, Lim.) 15 | 6 | 42 5} 

- LaypD, | | 

16/5/6|Australian Agricultural........., 26 | 214) 70 72 
1 p.s.|British American Land.........| 41 | 41 | 37 38 
3 % (Canada Company ...........0..., 10$/ ali | 97 96 
6 % |Hudson’s Bay (Gov. & Com. cf 

“Sew S ie 

| Adven.of Eng.,tradnginto)| 17 | all 21} 2 
8 % |[talian Land.......cccecssees wei 10; 6] 5 
5 % |Land Securities, Limitea..,... 50 | 6 | 44 
w- |Natal Land & Colon. Co. Lim. 10 | all | 3% 

5} %jNorth British Australasian, L. Stk. 100 | 65 7 
10 %jOtago & Southland Invest.,L.; 5{| 1. 1} 
5 %|Peel River Land & Mineral, L.; 5tk..100 | 84 8¢ 

10 %/Scottish Australian Invest.,L.| 5tk.,100 165 265 
74 %|Ssouth Australian Land .........; 25 | all 

4/p sh) Van Diemen’s Land steeeeseeees, 30 
| 36 37 

284) 164 17% 
SHIPPING. } 

6 %/|Merchant Shipping, Limited.. 50 560 35 37 
National Steam Ship, Limited) 10 | ail | 21 13 
Peninsular & Oriental steam 50 all | 51 63 
Do New, 1867 ....ccccvceses., 50,10) 8 8 

|Royal Mail Steam ......00.0...100 60 | $4 86 
Union Steam Bhtp, Limited.,,, 20 | all | 16} 173 

BA. 
60 20,50 62 

| 20 all | 6h 7 
2 iall/17 19 
10 | 
10 

8 % 
7 % 
7 % 
i % 

t % |Britisn Indian, Limited. 

all | 14 15 
«» (Upper Assam Limited.........) jal, 1g 2 

Tramways, &, 
Birmingham & District, Lim. 20 | 20| 4 6 

5} GIEdinburgh ceesccceccscesssseeeere, 10/10) S$ 9 
|Lisbon Steam, Limited......... 10/10) ; 1 

$ 6} %|London, Limited................. 10/10) 9 
7% %|North Metropolitan ............ 10 | all | 11} 12 

ne gio-Mexican Mint............ R all 
12 % Crystal Paince....cccccccccccsoeeee StKe 100 22 34 
7 %| Do Preference .........000.00+ Stk. 160 1105 210 
6 %| Do 6 % Perpetual Debentrs Stk.\100 [119 123 
e Italian Irriga.(Canal Cavour) 100 | all 86 6&8 

510/10' Do 6 % Bonds, red. 1870 .., 100 ail 
9 % \Lion Brewery, Limited ......... 2% 17 (17 
6 % Do Perpetuai 6% Preference 20 20 21 22 
8 % Lon. General Omnibus Co., L. 5tk\100 lil 116 
ee Native Guano, Limited......... 56 all} 4 4 
ee ‘New Sombrero Phosphate, L.. 10 all; 2 2 

Phosphe-Guano, Lim. A Pref 10 |all | 6 6} 
7k % Rio de Janciro City Improv.L. 25 all | 282 294 
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| English Channel Steamship (Dicey’s Patent).—Subseriptions 

| are invited for an issue of debentures to the amount of 
16,0001, bearing 10 per cent. interest for three years. The 

money is required to supply the ship Castalia with larger 

[Contrsuep From Pace 347.) 

Mercantile of the River Plate-—After writing off 10,0001 from 

purchase of business, and adding 2,148/ to reserve, a dividend 
of 8s per share is announced, making with the interim pay- boilers, and also feathering floats to her paddles. 

Foreign and Colonial Government Trust (Fifth Issue).—The 

adopted report for the year stated that after payment of in- 
i terest on the certificates, and all expenses, there remained a 

surplus of nearly 2,500/, making, with the amount received 
from drawings, a total sufficient to redeem 74 certificates, 
which were accordingly drawn in December last, leaving 31l 

to be carried forward. 
Harrow District Gas—A dividend has been declared for the 

half-year at the rate of 4} per cent. per annum, free of income 

tax. 
India-Rubber, Gutta Percha, and Telegraph.—At the meeting, 

' ment 10 per cent. for the year, surplus 7,735!. 

Merchant of London.—The profits were stated at the meeting 
at 86,015/. After deducting expenses and rebate and 37,500/ 

| for a dividend at the rate of 10 per cent. per annum, 25,000/ 
| was added to reserve (thus raised to 100,000/), and 3,979/ was 
| carried forward. 

~«+ 

SS 

) } i ’ 

= 

on ME Ss ASSURANCE COMPANIES. 
Equity and Law Life Assurance,—The total income during the 

"year was 182,994/, and the expenditure 115,482/, so that the 
| assets have been increased during the year by 69,512/. The 
total funds on 3lst December were 1,104,066/. 

Lancashire Insurance-—At the meeting, it was stated that the 

eel cepa dpe 

ae Rs directors, a committee of five shareholders was appointed to 
confer with the board as to what is best to be done to promote 
the welfare of the company. 

|| 51,1597. The life income was 57,609/, and the losses 18,399/. 
| Dividends of 174 per cent. for the year have been paid. The 
| fire reserve now stands at 141,968/, and the life funds at 

| mended or 16 per cent. per annum) declared for the year ended 30th 
| : | ae pi . June 1874, is announced. > Mercantile Marine of South Australia—The report presented . es : 

i | at a aoe maar haclaide ace an available ee of Mutual Tontine Association.—The available balance was 6,938/, 

+ |) 49,2971, out of which a dividend of 1s and a bonus of 1s per out of which a dividend of 2} per cent. for the six months was 

t | share were declared, leaving, after the addition of 5,000/ to re- | declared, making, with the interim payment, a total distri- 
* serve, 39.2971 to be carried forward as a provision for unsettled | bution of 5 per cent. for the year, and leaving, after appro- 

. | Gehosiendl viske. priating 5001 to suspense account, and 204/ to reserve, 264! to 
; a North British and Mercantile-——The year’s net fire premiums be carried forward. 

A al OS og She gt tye tne Mg Pm A Tt 

o he Deities me 

oo 

aed eri ec 0 Sect a eo 

|| were 824,941/, and losses 455,999. 
share is declared, of which 12s 6d has already been paid, one- 
third of the premiums is set aside to cover current risks, and 
108,607! is carried forward as undivided profit, making the 
total fire reserves 827,238l. 
policies were issued last year, insuring 672,177/. 

—_— -—-- —— 

- == ; 

278,77e/. The subscribed capital is 2,000,000/. 

Londou Assurance-—A dividend of 45s per share is recom- 

net fire income of the year was 270,367/, and the : the report was adopted, and, with the concurrence of the 

A dividend of 30s per 

In the life departmeat 873 

MISCELLANEOUS COMPANIES. 
Argentine Tramways.—At the meeting, it was decided (in 

consequence of the differences which had arisen between the 
directors and shareholders of the Buenos Ayres Company with 
reference to the projected amalgamation of both undertakings) 
to adjourn the meeting to 8th April. 

Army and Navy Co-operative Society.—At the meeting on the 
Slst inst., it will be proposed to raise the capital from 30,000/ 
to 60,000/, in shares of 1/ each. 

fully paid, has suspended payment, owing to losses in South 
America. 

Rio de Janeiro City Improvements—A_ half-year’s dividend of 
1/ 2s 6d per share is notified. 

London and Glasgow Engineering, and Iron Shipbuilding.—The 
payment of the second instalment of the dividend (2/ per share, 

North Shields Steam Shipping.—It is stated that this under- 
taking is to be wound-up voluntarily. A return of 1/ 2s per 
share is anticipated. 

Southsea Floral Hall and Aquarium, Limited.—Capital, 60,0001, 
in 5/ shares. It is proposed to establish a floral hall or winter 
garden, marine aquarium, &c., adjoining the pier at Southsea. 
Interest at the rate of 5 per cent. per annum is guaranteed by 
the contractors upon the paid-up capital up to the completion 
of the works. 

St Thomas Dock.— At the meeting, a resolution was passed 
authorising the directors to issue debentures on such terms 
and at such discount as they may think fit, not being more 
than 40 per cent. 

Trust, Loan, and Mercantile Agency of the Cape of Good Hope, 

On March 17, from. Usitep Stat ltic—C. Marc ry : 
obi Iphia, 8 San Francisco, eee Bd; ow Bam, Os 

u March 17, from Hayti, per American—Port-au-Prin 
On March 18, from Unirzp Stares aNp Camapa, per po March 3; 

Detroit, 4; Portland,é; Marine P.O., 10; Hamilton, 4; Kingston, 5; Montreal, 
5; Quebec, 6; Toronto, 4; Ottawa, 5; Fredericton, N.B, 4; St John, N-B., 5. 

es | 5 . Limited.—Capital, 500,000/, in 5/ shares. First issue, 50,000 
: Buenos Ayres National Tramways.—At the meeting, it was | shares. “It is proposed to raise capital by the issue of de- 
i stated that the receipts for the year ended 30th December, | bentures, and invest the money so obtained, together with the 

were 25,230/, and the working expenses 23,815/, leaving a profit paid-up capital of the company, in advances by way of mort- 
f é cae me * ong ynent ws ee pete one was | gage upon landed and other real estate in South Africa, and 
at ; =. 4 prop al an amaigamation On | also to a limited extent upon the security of wool. The com- 

certain terms specified should take effect between the company pany will also act as agents upon commission.” Debentures 
» and the Argentine Tramways Company, the capital of the new | wij) be issued to the oe of oo unealied cant _ ane = Pe ; pital. 

i > company to be 400,000/, to be divided in certain proportiuns Fheleed Miele Aeumten Linited dail © . 
between the two existing companies. The scheme was not h nt th — Ts ee -— Capital, 200,000/, in 10/ 
approved by the shareholders, and ultimately a committee being 7 0001 = issue (for which applications are now invited) 

; of five independent shareholders was appointed to confer with a f the U It is proposed to construct aquaria a Vee 
‘ey . | the board. The meeting was then adjourned to 2nd April. ia of t “A ee and sites have been fixed upon 
3. | Chillington tron.—A loss is shown on the year’s working, but - W. eae — o B nag he with. 
> | with the aid of the reserve fund a dividend of 5s per share is estern and Brazilian Telegraph.-The company announce 
5 to be paid that telegraphic communication between Para and Pernam- 

‘oh, ye ps . . buco has been restored ‘ % Credit Fone ier of Mauritius.—The available balance is 19,0001, Weste Union Tel . h cat 

= | out of which it is intended to pay a dividend of 10s per share, | 9.” beis n Telegraph.—The usual quarterly dividend of 
é making, with the interim dividend, l/ per share, or 10 per cent. ae pane eing at the rate of 8 per cent. per annum, is de- 

a per annum for the year. It is proposed to add 6,000/ to re- | © “W, ee 15th April next. . 
, serve, raising it to 26,000/, and carry forward 3,000/. The oolwich Steam Packet.—A dividend is recommended of 7s 64. 

4 amount invested on mortgages on 3lst December was 458,026/, | P& share, equal to 64 per eons. for the — 
: against 377,397/ at the same period of the previous year, guaran- Ven Mini Th MINING COMPANIES. 
/ teed by landed property valued at 1,082,139/. hi ~ fc t dy id 4 profit for the  — 32,9911, out of 
% Crystal Palace-—The committee of inquiry have issued a _ oa sd. 1 ivecen 1: amounting to 2/ 2s 6d per share, have 

‘| notice to the shareholders, stating, that in consequence of the k i. o f wn 1873 AL6l to be carried forward, besides 644 
= 3 multifarious matters which have come before them, it will be ! ‘t — ‘chia 1873. It is mentioned that by the introduction 

. some time before they will be prepared to issue their report. ! . new machinery the cost of dressing ores is expected to be 
Crystal Palace District Gas.—An available balance is shown of argely reduced. 

9,124, a of a en dividends are recommended ==——==———_—S = —— 
upon the several classes of shares i f 7 

| forward 1,151l shares, free of incometax, carrying) = THe Commercial Cimes. 
| Direct Spanish Telegraph—The available balance, after pay- MAILS ARRIVE “oe 

‘| ‘| ment of the 10 per cent. preference dividend is 2,643/, out of | on March 15. from U Latkst Dates. 

j which a dividend is proposed of 3s per share, carrying 703I | Chicago. 1; Detroit, Feb. 28; New York, Morn.” Denes gerisBostom, Mar. 2; 
to reserve. It is added that the cable between Marseilles and | Fe>- 23; Hamilton, Mar. 1; Kingston, 1; Montreal, 1; Quebec’ Pov. 27 % Toronto, 

2 Barcelona, purchased last September, continues in perfect On Mares ia eek eae Seve ano Ca : 
; ee mt and that traffic has been resumed on the oon * ; ae Feb. 26; Haniltoo, Mar."25 Rintanon ne heteneeds 2: 

i ee ¢ n er cabie. ; » N.B.,2; Halifax, 1. 

2 > Eastern Telegraph.—An interim dividend of 2s 6d per share, iy; seam See fo Gaede ae Bonny—Fernando Po, Feb. 10; Lagos, 
4 free of income tax, is announced. On March 15, from Unitep States, per Ohio—Philadelphi a ene 25; Sierra 

bo es General South American Company, Limited.—This undertaking, Meade’ Bathurst (Gambia), Mar. 2; Santa Cruz de Teneriffe, 7; Funchal 
; which is stated to have a capital of 392,500/ in 100/ shares | On March 17, from Usitep Srares, per China—Boston, March 6. ; 

LL a eee eee ternineecnemee, moees 
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AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended March 13, 1875:— 

Quantities Sold, Average Price. 
qrs bsh s @ 

WARE .cccccesreccreessscccendccscoscosescseeceesce 60,729 6  ceccorcscecccce 41 4 
Barley «+... SEB  ttnnteccenegene 42 5 
QaR~ converse a S31 .0  ..cccocce-coece 29 8 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sol! and the average price of 

British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the Act of the 27tm and 28th Victoria, eap. 87, in the week 
ended March 13, 1875, and for the corresponding week in each of the years from 
1874 to 1871 :— 

Quantity Soup. 

| Barley. | Oats. Wheat Barley. Oats. 

qrs bsh| qrs bsh| qrs bsh; s d sd 
1875 60,719 6 | 35,431 7| 3351 0| 41 4 29 8 
IID ccotesnne 42,585 3| 33,703 4| 4536 2| 60 8 28 10 
SN donediiies 46,016 0| 30,427 1; $342 5| 55 4 23 8 

aS 46, 0| 39,172 7) 6356 4] 55 5& 22 11 
1871 78,657 5| 33,193 3, 7,440 4| 54 7 25 7 

COMMERCIAL EPITOME. 
FRIDAY NIGHT. 

This week’s failures in the import trade, South American 
more particularly, have had singularly little effect on general 
business, considering the large amount of debts due and of 
assets to be realised. Markets in fact remain much as they 
were, highly unspeculative, and, perhaps, even rather steadier 
than of late; no ruffle of excitement has occurred in the 
money market in consequence of Messrs im Thurn and Co.’s 
stoppage, and the great absence of speculation throughout all 
trades just now would make such excitement of comparatively 
little importance. 

Adverse winds lend a firmness to the grain trade, which 
would hardly be apparent in the present dull state of the de- 
mand, were it not for the delay in the arrival of cargoes. A 
slight advance is thus sometimes obtainable in wheat from 
abroad, and in home samples of good condition. The severe 
weather, and consequent backward state of the crops, are the 
subjects of some attention just now in the absence of any- 
thing pressing more particularly on the notice of dealers, but 
there is always much uncertainty at this time of the year, 
both as to the prospects of the growing crops, and the amount 
of supply actually held back by stress of weather, and’the 
result is at present a very subdued demand notwithstanding. 
The Mark lane Express states that, “one blight here, or in 
any of the chief productive countries, would certainly have 
the effect of sending up values fully 10s.” 

In the cotton trade business has been inactive; but the 
market at Liverpool has not given way in the matter of price, 
the tendency being, perhaps, rather towards firmness, on a re- 
ported diminution of receipts in America, although such 
tendency was swamped by the hesitation resulting from 
Messrs im Thurn’s failure. At present the dulness of demand 
has not lasted long enough to produce palpabie flatness, what- 
ever effect its continuance may have on prices; and in the 
meanwhile, according to Messrs Ellison’s review of the cotton 
trade, the supply of raw material for the immediate future is 
heavy, but estimates of both American and Indian crops have 
lately diminished, and “ with such prospects it is only reason- 
able to look for firm and eventually hardening prices.” At 
Manchester, producers are in many cases well engaged, and 
their quotations do not respond immediately to any depression 
of tone in the market; but home trade for yarns and for 
— is dull. Eastern advices remain unfavourable, and the 
emand is generally of so “ retail” a nature as to allow stocks 

to accumulate. 
The wool market is quite the reverse of unsettled, but the 

quiet course of business at the London sales has within the 
last few days been attended with some signs of weakness. 
Manufacturers are apparently receiving few orders on the 
whole for the autumn trade as yet, and the weather continues 
adverse to the clearing off of stocks of spring goods. From 
Bradford prices appear to be regarded with better con- 
fidence, owing to the steadiness in London; but consumers of 
wool do not at present find themselves warranted in buying 
largely until some indication of a brisk autumn trade shall 
appear. Current home demand is complained of as very indif- 
ferent at Leeds, and stocks do not diminish so rapidly as could 
be wished. The weavers’ strike at Dewsbury has terminated, 
the stoppage having principally affected the overcoating 
branch. American demand appears to have died quite away. 

The continuance of the strike in South Wales, instead of 
increasing the briskhness of trade, which at first naturally 
resulted in the other districts, has now not so much effect in 
sustaining the activity in the latter. The approach of quarter- 
day and the prospect of cheaper rates for labour and coal, as 
well as iron, have no doubt much to do with the relaxation of 
the iron trade this week. In the North of England, some 
local strikes, in connection with the 10 per cent. reduction of 
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duction of pig iron, but the supply is still freely offered, | PP 7 
although stocks have been trenched upon. Finished iron is | 
reported dull, the number of puddling furnaces idle being | 
800, cut of 2,100 erected. In South Staffordshire, little busi- | 
ness is reported this week, buyers generally holding back for 
quarter-day, when cheaper coal-is expected. A reduction has 
been made in quotations for coal in Durham, after some recent | 
advance. 

The markets for imported produce show little change \ 
beyond an occasional glimpse of returning animation. Sugar 
has derived some firmness from the improvement in refined ; 
business in the latter section having been large during the | 

‘| 
| 

week, and sufficient to make the trade more cheerful all round. 
Coffee has been in good demand for all descriptions, the small 
shipments on passage, and the strong tone of the Rotterdam 
sales, having imparted firmness to the market here. Rice | 
aficat has beenin some demand. Tea quiet,owing to theinability | 
of the importers and dealers to settle new terms of contract, | 
which are at presert held by the latter to be unfavourable to | 
them asa body. In the oil trade, according to Messrs Rose’s | 
report, “ transactions in our markets generally have been on a |. 
limited scale during the week, attributable in some measure to |; 
mercantile embarassments in other quarters, which are not | 
likely to influence in any way produce which interests us.” | 
In metals, Chili copper has been in moderate demand, but 
Straits tin has been the subject of renewed purchases, after 
depression early in the week. 

(From Messrs Ellison and Co.’s Monthly Cotton Report, 
dated Liverpool, March 11.)—Our last report was issued on 
the 1lth February. During the subsequent week the market 
was quiet, and prices receded a little; then came a fortnight 
of activity, resulting in an advance of ;°;d to jd in American, 
and ;;d to }din the most current grades of other growths. 
During the past ten days there has been very little change, and |} 
the closing prices are $d to ;‘;d in American, occasionally $d | 
in Brazil, higher than a month ago. Egyptians are partially 
$d lower. Surats are without material change. Home con- 
sumption— The deliveries to home consumers since the | 
opening of the year have reached 670,376 bales, against 
590,253 bales last year, weighing 260,321,571 lbs, against} 
236,301,950 lbs. Continental consumption—The total import 
into the continent during the first eight weeks of the year, | 
amounted to 376,445 bales, of which 83,247 bales were received | 
from Great Britain, and 293,198 bales direct from the various | 
countries of growth. The deliveries were 349,409 bales, or | 
43,676 bales per week. Last year the deliveries were 336,802 | 
bales, or 42,100 bales per week. The prospects of supply are 
less favourable, from the consumers point of view, than they 
were a month ago; the estimates of the American crop, and 
of the shipments from Bombay for the season, being slightly 
smaller now than they were then. The result is that the) 
market is decidedly firmer, though for the moment the in- | 
clination to advance is kept in check by the certainty of a| 
heavy supply for the immediate future. Estimating the re- 
ceipts for the remainder of the season on the basis of each of 
the previous three seasons, it would appear that the crop is | 
not likely to be less than 3,840,000 to 3,900,000, while it may 
be more. At the opening of the year the prevalent impression | 
was, that we should receive about as much cotton from India 
this year as last; but many good authorities now think that | 
the sapply will fall something short of last year, and some are ! 
confident that the deficiency will reach from 50,000 to 100,000 
bales. Respecting the Egyptian and Brazilian supplies, the 
prospects have not undergone any change of moment since | 
our last report; from both sources the imports henceforth | 
will show a decided decrease from those of last year. With | 
such prospects, it is only reasonable to look for firm and 
eventually hardening prices. Even if the American crop 
should approach 4,000,000 bales, which it may do, we should 
look for an advance on present prices as soon as the bulk of 
the American and East Indian supplies have been received 
and financed. This hardening tendency will probably be 
moderated (we might indeed witness a slight temporary de- 
cline) during the ensuing two or three months, owing to the | 
accumulation of stock occasioned by the circumstances that 
in the first half of the year we shall get a much larger pro- 
portion of the whole year’s supply than we got in 1874; but 
in the second half of the year our imports will be pruportion- 
ately smaller than they were last year, and this will lead to 

some advance in prices. The extent of the rise will depend 

upon the tenor of the American advices respecting the new 

cro 
(From Messrs Charles Balme and Co.’s Wool Report, dated 

March 17.)—There is no new feature to report as regards the 
progress of the current wool sales, which will terminate on 
the 25th inst. Competition is well sustained, and quotations 

generally confirm the substantial recovery from the opening 
decline, previously advised, excepting in the case of extra fine | 

fleeces, the demand for which, owing tu changes in fashion, 
and sume other special circumstances in this brauch of the 

EXTRACTS FROM TRADE CIRCULARS. | 
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| trade, rules rather weak. To the present date, 156,609 bales 

have passed the hammer, of which some 4,000 bales have been 

withdrawn. The second series of the year has been fixed to 

open on the 4th May, and will probably include arrivals 
| extending to some 300,000 bales. 

dated March 18.)\—The market is quiet, although there is 
| rather more inquiry within the last few days for common to 
_ medium Tsatlees, and some business has been doing in these, | 

as also to some little extent in other classes of Chinas, prices | 
erally showing no change from those current at the end of | 

ast month. Canton silk is in fair demand at 12s for No. 4) 
Tsatlee, and several parcels have been sold. Japanese and | 

| Bengals continue neglected. Deliveries are fairly good, being | 
| from Ist to 17th instant, 2,624 bales. 

THE COTTON TRADE. 
LIVERPOOL.—Manrca 18. 

Cotton continues in moderate demand, without change 
in prices. For Sea Island there has been a little more inquiry 
at previous rates. American is still freely offered, but quota- 
tions remain unchanged. In Brazilians only a moderate 
business bas been done at previous rates. Egyptian 
continues freely offered, without material change. West 
Indian is neglected. Peruvian is in fair request, and 
being scarce prices are very firm. East Indian is freely offered, 
and, with only a limited demand, it is difficult to obtain last 
week’s quotations. 

In cotton “to arrive” and for future delivery the business 
continues moderate, and prices are without any material 
change. 

The sales of the week amount to 57,400 bales, of which 
6,890 are on speculation, and 5,820 declared for export, leaving 
44,690 bales to the trade. Forwarded this week 15,320 bales, 
of which 11,920 are American, 300 Pernam, 50 Maccio, 2,160 
Egyptian, and §90 bales Surat. 

ARCH 19.—The sales to-day will probably amount to 
about 10,900 bales, with a steady market. 

N.B.—Saturday, the 27th, and Monday, the 29th March 
| (the Bank Holiday), will be close holidays in the cotton market. 

PRICES CURREN’. : 

| 

| 

| : : 

Good | Same Period 1874 
Descriptions, Ord | Mid.) Fair Fair |Good. Fine. ——————_————_ 

ra Mid. | Fair. | Good. 

per jt “ b per ihe a. lb a n a? Ib oe lt Po Ib 
C 4 « ( Cc if 

Sea Island ..,.... geeesees | 16 18 | 16 21 | 24 36 18 | 21 | 2 
Florida ditto . ° 164 | 173 183 | 20 23 16 | 17 } 20 
Upland.......+.. Ti | coe ee a Sh | ccs Se 

STTEIIID vcasnévensbectiviaved TH an “eae By} ox 
Orleans and Texas Bik! coe oe 8} a 
Pernambuco, &&. 8} 8k 8} | 8% 

2 01 IED ecasccthtesmaneedcitl ccs s 8} ine ca ons 
| Bahia, Aracaja, &c, ...) ... 7% 7; . | 7 
SE a ctcrenenaseocaserss =~ 8; 88! .. wt a 8} a 
| Maranham ...........0++- ‘je 88 8i | 9 87 a 8% 10 
Egyptian...c..00--) 6 7 si | 9} / Ok) 16 6} | sh! 103 
Smyrna, Greek, &c..... 1. | ase e| 7 | 7 sin, eo 
Fiji Sea Island ......... y ll 12 13 14 16 13 | 14 16 

| Tahita ditto ............ bad 14 144 15 153 | ... 133 | 14 } 153 
| West Indian ............ 6} 6} | ve 8 8) 9 it 8} 8) 
Ta Geayram .....c0c...| 6 6 67 7 72| 8 6} 7% 8% 
Peruvian Sea Island... 9 10} | 13% 14 15 | 16 13 14} 
aS ose 5a | 6h 6} ej 7} 5} 5} 7 

Surat—Hingunghat ... eos 5} 6} 7% eee ene 6 < 
Ginned Dharwar ... eee 53 6} 6} 53 

cP bktié6 6} | 8} 
33 4k] Gt) OR B | os | Si 
3¢/ 4) 6} 68) Gti .. 83 

33) 42) 6a] 653 5} 
} ao) el GR ew | oe | 4 

we | . st vos | one | 43 
ovo eos 4 5} | 

Madras—Tinnevelly...' ... 54 st i vail | it 
WIEN tencctncchenans 5 53 ae. dee | 63 

iMroktis, Daroxi1s, ConsuMrTiIYoN, &c. - 

1874. 
bales, 

Imports from Jan. 1 to March 18 ..........s.c00- - 943,557 . 
Exports from Jan. 1 to March 18 ~ 10143 . 
RY RE ee ~ 713,400 

j Consumption from Jan, 1 to March 18 ............ 72B,190 — ccovere 

The above figures show :— 
A decrease of import compared with the same date last year of ......... bales 16,560 
An increase of quantity takeu for consumption of ...........cccecoecceeves aunntiguaits 43.440 
A decrease of actual exports Of ............ccccccssssssccerssssseccescececeeccens eovccccnesece 27.130 
EE i RN 6 EDEL TSE AOE TE GRIT shanties 
In speculation there is an increase of 65,250 bales. The 

imports this week have amounted to 102,109 bales, and the 
uantity of American cotton reported at sea for Great Britain 

(including cable advices to date) is 309,000 bales, against 
328,000 bales at the corresponding period last year. The actual 
exports have been 7,824 bales this week. 
ee 

LONDON.— Marca 18. 

Annexed is a portion of the circular issued this week by the 
London Cottou Brokers’ Association :-— 

The market has been dull and inactive throughout the 
week ; = remain unchanged. The principal demand for 
arrival has been for Tinnivelly, transactions in other descrip- 
tions having been on a very limited scale. 

Sales to arrive, about 4,000 bales, viz., Tinnivelly, at 54d to 
6d, November to February sailing, for good fair; Western 
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(Fronf Messrs Kilburn, Kershaw, and Co.’s Silk Circular, + 

[March 20, 1875. 

Madras, at 54d, December to February sailing, for fair—5§d, 
for fair; Coconada, at 54d, A ril-May, for fair red ; 
Dhollerah, at 67;d, April-May, for good fair, g. f. c.; Bengal, 
at 5;;d, March, Suez, for good fair, g.f.c. For forward 
delivery—American, at 7}5, April-May, for middling, 1. m. c. 

__ PRESENT QUOTATIONS. —_ 

Ord. | Mid.| Fair to | Good to |Prices of Fair 
Description. same|time P to Mid. | Fair. |Good Fair) Fine. | i974 | 1973 

per Ib |per Ib ib Ib r Ibjper Ib 
terete. @ et d 

Surat—Sawginned Dharwar... | ... @... 5} @ 8 law ? 
Broach .cosccoccscssceeses eccceese | ec eve tee 6 6 ans 

Dhollerah .....0.+0.+ eeeee seeeeee 3 a 5} 5} «ee 54 

Qomnenwather” acecscscssseccsee | 9 bt 68| Gh... | BR | OF 
Mangarole.....+ se ecoseoeee “| & i 4 Ge Gis os 53 6 
Comptah ccccccccsssorereveresers | vee 8 45 a 54) BR ow 5 

Madras—Tinnevelly ..eccoccres | vee oes 6 64} 6 .. 
Wester> ow 43 5 5§ 
Northern o ws 4} 6h OC 6 
Coconada os oo | S&S 5eOCS oo ob 
Coimbatore, Salem, &C...0000 | s+ ove 5 5} «6 6} 67 53 

BENRES..0.0000 ce ecvccrsocccconceseens | vee 000 4 44 6} a eee ri 
Bengal ......0ccossserseses eoecsete | see pe 4 “a 6 6 
Rangoon .se.cccseeees enescscecoesce — 4 4) - 4} 4 
West India, &C. ccocccccccsccssees oe 7 7% 68 8} 9 6 
Brazil...... eccoceesenecceoce weccepees | eco one 74 S. BM rose 8 

Sees erase eeeeeeree © eeee - | 6} 6} 64 7 8 6} 8 

Australian and Fiji....cccscssss. | » 64 7 7 #7) 7% 8&1) 73 9% 
Sea Island Kinds .sccccccssseeee | «6 8 «| 10k 1%] 14 1s | 12 | 15 
Tahiti ......cccccocccccsccsocsccccscoee 7 | 8 12 13 |14 16 {12 15 

LaporTs and DELIVERIES trom Jan. 1 to Mar. 18, with STOCKS at Mar. 18. : ie 

Surat Bengal | China 
ae Madras. | ac & Ran-| and —- Total. 

Scinde. goon. | Japan. 

bales. | bales. | bales. 
1875| 1,277 | 23,268 | 36,771 

IMPORTS .escceees 4 187 2,224 | 39,400 | 26,548 
1873 260 | 16,294 5,760 

bales. | bales. | bales. | bales. 
10,504 ous 3,361 | 75,181 
1,769 ose 4,385 | 74,426 

13,998 on 

1875| 1,795 | 32,010 | 12,260 | 11,185 |... | 3,167 | 68,417 
DELIVERIES ... {isis 1,743 27 | 17955 | 24,498 | ase | 5,477 | 77,270 

—_____dis73|__ 4,783 } 43,902 | 16,616} 21,493] ... | 4027 | 90,821 
(1875) 3,612 | 97,415 | 43,112 | 22,246 |... 2,039 | 108,424 

Srocg, Mar.19. 11874, 3,880 | 55,938 | 48,777 | 69.402} .. | 4,285 | 182,289 
Uis7s! 4.197 | 30,485 | 46,694 | 92,710 3,817 | 177,005 

____Corron Artoat to Eurors on March 19. — 
| cue | 

Liver- Foreign Total, Total, 
Tendon. “pool. ot, Ports. | 1875. | 1874. 

From— bales. | bales. _ bales. bales. _—ibaies. | bales. 
DACAAR, cnncincsttinien ecsvccecsseese| 300 | 83,906) . | 22,543 | 106,747 66,370 
Kurrachee . onl 668 | ww ~ S - gee 668 on 
Madras.....s0+ a so) 19,208 | 1,810 | ase | 1,596 | 22,610 | 12,838 
Ceylon aad Tuticorin vo} 18,681 | ove | ove | nee | 18,6811} 18,208 
OE a ae | @506 | .. | 2,450 9,045 
RaNgQOOd .ecccscreeseeee: cimmatel«. aan | 1,260 | owed iss ae 

eee | eee | ES | EE | | Ses: 

oe sveceessssesneees] 45,448 | 85,064) ... | 26,680 | 158,001} ave 
MDS cxestes <mgenemmenataun evecoes| 27,017 | 42,433 a 23,360 a 92,810 

NEW YORK. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 

Circular, dated March 19 :— 
To-day. Last oe 1873-4. 1872-3. 
bales. bales. bales. bales. 

Recerrrs—At Gulf ports ......... 3,000... 7,000 ... 8,000 . 10,000 
Atlantic ports .....+....cccee eocee 5,000 ... 5,000 ... oe 5,000 

MEAT ccciccteriseenrsmainte 8,000 ... 12,000 ... 12,000 ... 15,000 

7 days—At Gulf ports. .......0 23,000 .. 36,000 ... . Atlantic port.cc.c.esees...000-es... 29,000 ... 34000 _. 38.000 ze 27/000 
ee - 52,000 .. 70,000 ... 69,000 ... 86,000 

Tota) since Sept. 1—Gulf ports 1,509,009 ... ote eo 1,653 Atlantic Ports ccz.ccsseccccescssee SIR seeks eed cits 1/637,000 a 1378.00 
RG ncnisomninnns e-ee 3,093,000 ... oon «++ 3,200,000 ... 2,934,000 

ence smite interior towns i ‘in Sale aie 
eceived su! sequently at ports ove eee ove 4, = 5, 

Corresponding week previously ove ° in = ee — 

CID so ceincccntennis ee + 4,171,000 .,. 3,930,000 

Exports, 7 days—To G. Britain. 48,000 ... 
France .....cce. meneccenasatincens: ae Sree ween es re 
Other foreign ports .........0.. 5 28,000 ... 38,000 ... 32,000 ... 16,000 

Welivennncs sosessecsseces =. 76,000 =n. 58,000 ... ~~ $4,000 oe 61,000 

Total since Sept. 1 .... 1,958,000 coccesosces . eee a oe 1,998, ove Forur® DeLivery at New Yorx—Low omer — 
7. Agi. May. June. July. Aug. 

c c c c ee se Shtevbucbiinowthentebagen oo 16} ... WS fe-ne 16.0. 17 fpone 17 Ppeee 172 et NE ccrssnerseremrnorscer 16%... 164 ...17 ... 17} 0. 17§ ... 173 tresponding day last year... 154 ... 15§ ... 16% ... 1635... 1795... 17% | Pricks—MIDDLING. rs 
| To-day, Previous week. 

BEG CRAB nceccc.ccecsccceeecces . ; Ga eee Enencovecngnenenstennnieiaes ist etecceree 154 
ve nak se PPPOE ee eee eeeree eeececees 

ae neeeseonseevee seuseosenanmnosenonetonene ee ee | 

nt New York ....... sansectecedsesec aihinaae : ot Che et 
ing exchange at New York (com: cial) 4.75 dole eeeee eee 

: mercial) , dols. Gold at New Y 116}. 
| Frices to Liverpool, per eae: cost, anighe, insurance, ana ae aeeaaee 

own tt nn, we ik. vr | Low maid. Mia = g— 

a Orleans wcorecerrees THE ...... _ a a ‘ | Galveston (goed ord.) We “eins Oe cee oan iss 
& 
ie 

Chariest: IML cevcceceenccsss - ae ot nhs . aaa : a 

: 
New York (steamer). g - — ef site 



MARKETS IN THE MANUFACTURING DISTRIC?:.- 

MANCHESTER, March 18.—We have to report a quiet 
market during the past week; but though little business has 
concluded, values have remained tolerably steady. The im- 
ression now generally received in the market is that values 

reached a point from which any serious advance may 
not be expected, but at the same time no serious decline can 
take ‘place, hence there is an entire absence of speculation, 
and purchases are made in accordance with requirements ouly. 
The demand for cloth is still in staple varieties, such as 
shirtings, jacconetis, Dhooties, and printers, at unchanged 
rates. Yarns for export more quiet, and our position is 
much the same as last week. For the home trade, the demand 
is small, and anxiety either to buy or sell is not observable. 

' QOOMPARATIVE STATEMENT OF THE CoTTON TRADE. 
ee 

| Price, | Corresponding week in 
Raw Corton, Mar. 18, ————$<$_—_—_$ 

| 1875. 1874. | 1873.| 1872. 1871. | 1870. 

a aan cote a) ere 
MAMAN ....00.00ceee+eeeceseeesPOr 0 on eal eos — 

Dare mia iillcniininbiieenminneen wipanien a OO wns - senate 
Pernambuco, fair ..........000e--eeeeevere were) O S$ '085)010'011/)0 7§ 0115 
Ditto, good fair...cc..ecsccecsecsesseeeseeveee, O 8§/ 0 82 0 108011} 0 71 0113 

No. 40 Mute Twist, fair, 2nd quality....... 1 0 |} 1 0} 1 2411 32 1 Of 1 3% 
No.30 Warzr Twist, ditto coocee O 112 | 1 O81 1 243 SE 2 OFF 1 3S 
26-in, 66 reed, Printer, 29 yds, 41bs20zs| 5 14 410) 5 9'6 0 4105 5 9 
27-in, 72 reed, ditto, Sibs2ozs, 6 4/6 1570 7 3/6 0'7 6 
89-in, 60 reed, Gold End Shirtings, 37% PS pees FY 

yards, 8 Ibs 4 O28 ....cccccccccesssesscceeesse 9 6 | 9 6/10 4410 6 9 4411 1) 
#-in, 66 reed, ditto, ditto, Sibsl2ezs 10 6 10 6 11 411 6 10 4412 3 
40-in, 72 reed, ditte, ditto, @lbs 6 ozs, 11 9 11 “#12 611 6113 3 

88-in, 44 reed, Red End Long Cloth, 36 ae 
SOREN coineatiniericemisnsbtiomenel | 8 4¢'8 149 149 3/8 10310 9 
LrEps.—Merchants are now placing before their customers 

the new styles intended for the autumn trade, the general cha- 
racter of which does not show much novelty. As to the labour 
dispute in the Dewsbury district, an attempt to heal the dif- 
ference has been utterly futile. Spring and summer cloths 
have met with more general inquiry, but the purchases were 
small and miscellaneous. In the plain and superfine cloth 
department there was but little animation, and the mills are 
scarcely able to make full time. 
RocupatE.—The flannel market has been moderately 

attended, and small parcels were bought to meet immediate 
requirements. The mills devoted to the Yorkshire woollen 
trade are running full time on account of some few orders for 
next season. 
MIDDLESBOROUGH.—The market was firm in the expecta- 

tion that there will be a greater demand for iron shortly, and 
with the knowledge that there has been of late a decline of 
stock through the laying off of a dozen furnaces, which have, 
however, nearly all been put into blast again. The finished 
iron trade keeps low. The Durham pitmen are working 
steadily pending the arbitration. 

AMERICAN GRAIN AND FLOUK MARK®#?PS. 
NEW YORK—Mareh 5. 

We have had a buoyant market for flour, and early in the 
week there was considerable activity, but with supplies cut 
off by storms and floods, the offerings have been jutterly been 
quite small and this, with the firmness of holders, has checked 
business. To-day, there was some further advance in quota- 
tions, but the business only moderate. Wheat has been 
tending upward. The demand has been brisk for export, 
favoured by lower ocean freights and a liberal supply of 
‘steamer room; and there was a a good business for miliing, 
‘with not a little speculative feeling. Indian corn ruled rather 
quiet, and prices barely steady, until yesterday, when the 
storm having cut off receipts and the future of supplies being 
involved in some doubt, from the dangers to which the great 
lines of transportion are exposed from floods, the demand 

eee active. Rye has been quiet, and barley materially 
declined. 

LONDON MARKETS. 

STATE OF THE CORN TRADE FOR THE WEEK. 
Mark LANE, Fripay EVENING. 

The 7 weather being favourable for thrashing, the deli- 
veries of English wheat from farmers have somewhat in- 
creased ; and, aithough easterly winds have still prevailed, there 
is at length some enlargement of arrivals from abroad. The 
change hasnot, however, in either case, been sufficient to mate- 
rially alter thecondition of the trade, thesupplies offering being 
still very meagre, and granary stocks very low. Prices under 
these circumstances have, in many of the provincial markets, 
further risen 1s per quarter; but at Mark lane this advance 
has been confined to Russian wheat, other foreign as well as 
English selling at the extreme of late rates. While the markets 
are everywhere firm, purchases are made only to provide for 
pressing requirements, orders being asmuch as possible reserved, 
from the expectation of better suppliesat any moment, owing to 
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the large quantity of foreign on the water, and now du? 
Coast cargoes offering are not numerous, and for best qua 
ties 1s per qr advance has, in some instances, been obtained. 
Flour is more firmly held, but there is no life in the trade, and 
quotations cannot be altered. There has been some increase 
in the supplies of both English and foreign barley on offer, 
and some irregularity in prices. Malting descriptions, in one 
or two of the country markets, has sold dearer, but is not 
quotably better in London. Grindin L g desc~iptions, whilst 
already cheaper for weight than any other grain, are very 
difficult to sell, and occasionally easier rates have 
to be taken to effect contracts. Beans continue 
firmer, although not active. During the week there 
have been some purchases made for the north. The stock of 
peas in London is in no very narrow compass, and prices tend 
against buyers, but from the limited supply business is neces- 
sarily restricted. About 36,000 qrs of oats have arrived by 
steamers during the past se’nnight, principally from the lower 

ports. Prices were in consequence slightly easier in 
the middle of the week, but the whole has been cleared off, 
and at the close the market is again hardening. Two more 
steamers are, however, expected on Monday, and pur- 
chases are made very sparingly from granary parcels. 
The deliveries of oats from farmers show a very con- 
siderable falling off, and on the average of the past | 
nime years show a decrease of 50 per cent., whilst present | 
— are higher than at any time during this period, and 
ully 20 per cent. above the average. In some of the foreign- 
producing countries supplies have been brought down some- 
what actively to the sea-board, ready for shipment first open 
water, and there is consequently not much disposition to buy 
in advance of present requirements. Maize has been very 
dull of sale in all positions. 

SHIP ARRIVALS THIS WEEK. 

ee At EC CL LL LLL CC LA LL OT 

TN 

Wheat. Barley. Malt, Oats. Maize. Flour. 
qrs. qrs. qrs. qrs. qrs. sacks, 

English’® Scotch 700 ... I110 ... 3620 2. TNOO 2... cco vce ove 
i aiecccsiccichercad en 

‘ = 70 Foreign s.sssceeee 15780... 13820... vee 36890 1, 6190 m4 aod nets 

COLONIAL AND FORBIGN PRODUCE ee 

TRANSACTIONS OF THE WEEE. | 

| 
Fer Report oF Tu1s Day's MARKETS SEE Postscript. 

Mincinc Lang, Fripay Morntne. 

Sugar.—The tone of the market has become firmer, with an im- 
proved demand from the refiners, and the moderate supply of West 
India available found ready buyers. General quotations donot exhibit | 
any change. Orystalised by auction went at 23s to 24s 6d for Berbice, | 
and 22s 6d to 24s for Demerara. 1,375 bagscrystalised Berbice at | 
21s 6d to 233 6d. Total sales in three days, 1,580 casks. The quantity | 
on offer yesterday was limited. Seven cargoes of foreign have sold for 
various ports of the United Kingdom. In low brown East India sorts | 
transactions of some importance have taken place, chiefly in Manila. 
Refined has sold more readily to the trade, and quotations show some | 

recovery. Arrivals of sugar are still delayed by contrary winds. The 
landings and deliveries at the chief ports in the United Kingdom last week | 
were neariy equal, so that the stock remains about the same asin the | 
previous one, viz., 144 000 tons, against 195,000 last year, and 139,000 | 
tons in 1873, and 96,000 tons in 1872 at same aate. | 
Imports and Detivesiss of Su@ax into Lonpon March 13, with Stocks on hand, | 

1875 1874 1873 1872 
NONE ecnccescsccseed tons 41180 ... 49700 ... 36570 ... 33300 
Delivery ..........00---....0. 61580 .. 47130 ... 44850 .. 37100 
Riad usnnwvedethcmiainn 66150 ... 81700 ... 69000 .. 37140 

Penang.—375 baskets brown were taken in, and afterwards sold at | 
15s. 
Jaggery.—Several parcels have sold at 14s 6d to 15s 45d. 200 tons | 

Palmyra to arrive at 14s 6d, spring shipment. 
Manila.—About 85,000 bags have changed hands, including 8,000 

bags clayed, at 18s to 19s. 24,000 bags Taal at 16s. Tie remainder | 
Ilo Ilo at 15s 6d to 1és 6d. | 

Java.—6,000 bags low brown syrups by auction withdrawn. 9,014 | 
bags 1,562 baskets washed Java sold at 21s 6d to 253 6d, and brown at | 
18s to 19s. 

Other Foreiqgn.—1,853 boxes grainy brown Havana sold at 22s 6d to | 
24s. Privately 750 bags low brown Bahia at lés. 

floating Cargoes.—Four of Maceio (about 21,0Q0 bags) at 19s to | 
20s 3d; two of Havana, centrifugal, No. 12, at 24s 34; one ditto, | 
No 15, at 25s 34. 

Refined.—The market is more active, and most kinds of refiners’ pro- | 
duce shows 6d to ls per ewt recovery on late lowest rates. The same | 
as regards Clyde crushed sugar. Contracts have been made im French | 
loaves for delivery at 23s 3d to 29s per ewt. 

CorFEE.—There has been a continuance of the late active demand 

for plantation Ceylon, and rather higher prices paid since the 12th inst. 

2,259 casks 116 barrels 744 bags offered by auction, found buyers. 
Low middling to middling colory, 100s to 1078; good middling to fine, | 

including bold, at 108s to 1183; palish and grey, 97s to 101s 6d; boid, | 
102s to 105s 6d; small being in proportion. 4! cases East India of 
the new crop, bold Wynaad, 108s 64; medium, 105s 6d. i0U bags 
w 

| 

bingay ore, at 80s to 80s 6d for Bontyne. 57 bags Penang at 793 6d. | 

| 
' 

i 

| 

20 hali-bales Mocha, at llis Gd. 18 casks 101 barrels 21 bags 
Jamaica: low te good ordinary, 82s to 85s; fine ordinary greenish to 

middling, 87s 6d to 102s. 216 bags Rio sold at 77s to 77s 6d for good 

ordinary, dark mixed quality. 425 bags other foreign: Guatimala, 
95s to 100s 64; New Granada, 92s. 3y private contract, some few 

parcels of Rio have changed hands at 77s to 80s. The sale of the 

Netherlands Trading Company held on Wednesday went at s to 2 cents 5 pany 3 5 
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| (and i cases even more’ over valuations. Good ordinary Java 

ee eam. 53 cents. A cargo of mixed Rio has sold at 70s 6€ per 

ewt for a near port. . 

Txa.—The market is still in a quiet state, pending the arrangement 

| of the terms of sale. By private contract a limited business done. 

|| At the ‘public sales only 5,200 packages have been offered. Some 

I] common black leaf congou sold rather Jower. 1,500 boxes Tayshan 

| eongou at 1134. Scented and green teas went at irregular prices. 

| Two steamers have arrived from China since last week. At the public 

| sales of Indian tea, comprising 3,400 packages, 1,065 packages of the 
|| Assam Company's growth sold steadily at fair prices. In other 

respects the demand was rather slow. 

| Depuxts and Dgxivertres of Corrgs in London to March 13, with Stocxs on hand, 
1875 1874 1873 1872 

IMPOTtS....00000-se2eerereerees oo» §=$9240 «. 10750 ... 10120 
Delivery .. ° oe §«=—2820 «©6880 we 432 3570 y 

| Ex:ort 2.00 «. 3610 ... 8930 .. 776) 
Stock...00.. 10580... 7370 .. 17990 

Cocoa.—At the sales on Tuesday 816 bags Grenada of the new crop 
‘| sold steadily at full prices. Low and ordinary, 42s to 46s 6d, and 

good to fine at 47s to 57s. 1,084 bags Trinidad partly sold at former 
H rates, from 42s to 57s for low grey to middling. and 58s to 88s for 

good to fine. 578 bags Guayaquil withdrawn. 106 bags Caraccas part 
|| sold at 63s to 66s ; 

Rum.—There has been a steady and firm market with sales of mode- 

|| rate extent, including Leewards at 1s 11d; Demerara, 2s 2$d to 2s 3d; 
\) fine, 2s 4d; pale Leewards at 1s 1ld per proof gallon. Some business 
}| done in Jamaica at full rates. 
1 Rice.—The transactions this week have been moderate in extent 

| at steady rates, including old Askoolie at 98; white Bengal at 10s 
| to 12s 43d; Necrancie Arracan at 98; Madras, 9s to 9s 3a; Japan, 

|| 9s to 98 6d. 600 tons Rangoon reported to arrive at 8s 794 for the 

1] Contivent, 2,100 tons at 9s 44d Liverpool terms, spring shipment. 
|_| About 650 tons off the coast at 83 44d. 1,000 tons new Necrancie at 
| 8s 1$d per cwt, continental terms. 

t imports and Dsiivexies of Kick to March 13, with Stocks on hana. 
i 1875 1874 1873 1872 
1 | a tons 21030 ... 52040 ... 30220 .. 22320 
|| 22300 ... 25250 ... 27150 ... 23980 D -tiveries, 

x= 50670 73210 .. 34520 . 34400 
| Saco Fuour.—Some business has been done at 13s 9d to 14s per cwt. 
| Tarroca.—85 bags pearl sold at 20s to 21s per ewt for bold and 
| medium, 450 bags Singapore rough: good at 2$d: small at lgd 
| per Ib. 
F Brack Perrer.—The market is in an unsettled state and prices 

i again rather lower. On the spot 4}d accepted for Penang. Small transac- 
_ tions in Singapore at last week's rates, Penang was last reported 
sold for arrival at 434. 1154 bags by auction yesterday were with- 
drawn at 41d to 5d, and 168 bags Singapore at 53d per Ib. 

Warre Perrer.—Thero has been rather more inquiry by private 
contract, and 74d paid for Singapore; some to arrive at the same 

price. 196 bags only were offered in yesterday's public sales, and 
_ higher rates being demanded a few lots only sold at 73d for common 
| quality. 26 bags dull Penang realised 7d per Ib. 

Orner Spices.—34 packages Penang outmegs, part sold at steady 
| rates: brown, 112's,.2s 10d: 78’s and 71’s, 3s 5d to 3s 8d. 11 cases 
| Penang mace partly found buyers; low and broken to ordinary dark 

}| red, 2s 4d to 2s 7d, being rather lower. 11 bales Zanzibar cloves o 
old import, partly realised 1s 2}d to 1s 24 per 1b for low quality. 26 
bales clove stems part sold at 5d. 57 boxes China cassia part sold 

| at 11d for coarse quill. There have not been any public sales of cassia 
| lignea. 338 cases Cochin ginger by auction chiefly sold at 2s to 3s 
| decline ; rough, low, and ordinary, 64s to 69s; fair quality, 7is; 

medium to bold scraped, 76s to 85s. 40 
| barrels Jamaica part sold at 80s to 83s per cwt for middling. 464 bags 
| Pimento partly sold, including good quality at 2¢ per lb. 

SaLTretTReE.—There has been more demand and a large business done. 
|| Refraction, 9} to 9} at 18s 6d; refraction 6} to 4, at 19s 3d to 20s 6d. 
|}-100 tons to arrive at 20s 43d Some transactions in Madras, of which 
|| particulars do not transpire. 

| 

{ 

|| broken, &c., 62s to 64s; 1] 
j 

} 

imports and DELIVERIES of SaLTreTRE to March 13, with Stocks on hand, 
1875 1874 1873 1872 

Imported .....0.+ ecverrecess:tON8 §=694570 we 2030 . 1890 ... 3690 
| Total delivered .....+. seseereeses 2400 ... 1530 .. 2340 ... 2190 

Stock ..,.....-cccccsssersesesresseores 5630 4450 ... 2100 .. 3350 
| Snettac—The market is steady, but without animation. By 
| private contract, some DC orange sold at 14/ 10s. In yesterday’s 
| drug sales 60 chests two-thirds sold: fine native orange at 13/ 15s to 
|. 141; good, 11/ 103 to 11 15s; good to fine button, 12/ 103 to 13/ 
| per owt. 

Y enene,~Deenntions for the ensuing sales amount to 9,700 chests 
| this morning. 
| _Oraer Drysatrery Goops.—Gambier is dull and prices al ittle lower 
| than last quoted. Business cone in block at 24s 3d ex ship. Cutch 
| quiet. China galls by auction were bought in at 54s per cwt. 
| Merats.—The general tone of business remains quiet, as speculative 
demand is generally limited. Some important transactions in Straits 
tin form an exception. During the early part of the week 84/ to 85/ 
cash accepted, being lower ; subsequently sales at 87/ to 87/ 10s on the 
spot and 87/to arrive. Yesterday a large business done. Australian, 87/ 
cash. English firmer. Lead has been inactive. The price of quick- 

| silver has fallen to 16/ per bottle owing to some arrivals, Scotch pig iron 
has suffered a further decline, viz., to 72s 3d per ton cash. No change 
in British iron. Silesian spelter nominally unaltered in the absence of 
sales. 60tons Australian by auction sold at 201 The market for 
copper is without animation. A moderate quantity of Chili has sold 
at 80/ to 80/ 10s, and 8i/ to 82/ per ton for fine brands. No change 
in English. 

| Jors.—The continuance of light shipments from Calcutta and the 
low rates established have caused rather more inquiry, and several 
contracts are reported for arrival, of which particulars do not transpire. 
Transactions on the spot have been of moderate extent. Several further 

| sales are declared for the 24th inst. 
1 Hemp.—Manila remains dull. At the sales yesterday, comprising 
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2,724 bales, only 550 sold, prices being without alteration: mixed to 
good roping, 31/ 10s to 33/ 158; brown, 29/ to 29110s. 158 bales Sunn 
were bought in at 28/, but since sold, price not reported. 338 bales 
Sisal out at 28/. 146 bales Italian withdrawn. 

LixsEED.—Calcutta seed on the spot is firmer and quoted 58s to 
58s 6d. Bombay has sold at the latter price. The former has sold to 
arrive at 55s 3d to 55s 4$d. Some cargoes of Azov have sold at 54s 
for the United Kingdom and 53s for a near port. Seed now on the 
way here has sold at 55s 9d per quarter. 

Oms.—Transactions in olive have been of very limited extent, in- 
cluding some Mogadore at 40/ 5s. The stock of sperm here is chiefly 
held by the refiners. Colonial quoted 111/ to 112/; American 110/ to 
111/ per tun. As regards other fish oils southern whale is still very 
scarce. Linseed oil has sold upon rather lower terms. Present quo- 
tation 25/ on the spot; 25/ 15s April to June, and 26/ 1Us last six 
months. A good business done in English brown rape at 30/ 10s to 

Last four months quoted 31/ 5s, 
Palm dull with small 

During the week ‘a cargo sold at 33/ 

30/ 15s on the spot and to autumn. 
buyers. Refined 33/. Foreign 34/ on the spot. 
sales of fine Lagos, at 33/ 10s. 
per tun. 

Spreirs TurPENTINE.—American on the spot 25s; last six months 
26s per cwt. 

Perroteum O1t is steady in price, but not so active. On the spot, 
lld; last four months, Is 04d to 1s 03d per gallon, the quotation. 
Stock reduced to 55,250 barrels. 
Tattow.—The market for Russian is raiher firmer, and the supplies 

of Australian have been moderate. Stocks generally are mucb lower 
than usual, and home melted less plentiful than of late. 
quoted 41s and 42s per ewt for June. 

PaRTieuLaRs OF TaALLOWw—Monday, March 8. 
1874. 

Petersburg 

1872. 1873. 1875. 
casks. 
16,520 

. 1,733 
. 49,541 
« 713 

ee 41,051 

40s 6d 

. 428 0d 

casks, casks, 
coo §©26,5681 200 29,872 a0 

BAO ne +! RED hes ° 
9?,459 ... 72,507 
La ow 61 

90,937 ... 66,872 ... 63,423 
47s 04 old... 438 6d old ; 

casks, 
Btock this day.....c.crceceee 27,473 
Delivery last week 

Ditte since lst June...... 
Arrivals last week  ......... 

Ditto since lst June...... 

and and 37890 seo RIO Hei « cnnctesacsnaies / fais 
59s Od new...44s Od new 

ot nee ooo 43860 ... 45800 ... 

POSTSCRIPT. Fripar EveENina. 
Sue¢ar.—The market continues firm. Crystalised Demerara by 

auction to-day sold at 23s to 27s for low to fine pale. Total sales of West 
India 784 casks, making 2,364 casks for the week. 200 boxes soft low 
Havana sold at 20s 64 to 21s for Molasses sugar. 1,500 bags white 
erystalised beet at 27s. Privately 14,200 bags good clayed Manila at 
198. 400 tons Jaggery have sold to arrive at lis. 3,300 bags brown 
Mauritius at 18s 6d to 19s. A cargo of Trinidad at 20s 32 United 
Kingdom. 

TREACLE.—258 casks Australian by auction sold at 14s 6d to 15s. 
Corrgg.—At the public sales to-day 689 casks 82 barrels 386 bags 

plantation Ceylon went at rather lower rates in many instances. -200 
bags native sold steadily: bold, 94s to 94s 6d; good ordinary, 843 6d to 
85s. 1,157 cases 657 bags new crop East India met a steady demand, 
and all sold at prices ranging fr m 1003 to 117s 6d for medium 
to fine bold, with small berry in proportion. 

SHELLAC.—643 chests by auction part sold at a fall of 2s 6d to 5s. 
DrysaLTery Goops.—370 bags Bengal turmeric part sold at 25s 3d 

to 26s 6d for old import. 
903 bales Gambier bought in at 24s 3d per cwt ex quay. 
lac dye about half sold at 4d to 8d per tb. 
O1s.—320 casks &c., cocoa-nut by auction were taken in. 

palm sold at 31/ to 33/ 5s per tun. 
TaLLow.—No change in town. 871 casks Australian by auction 

about two-thirds sold, and beef tallow went rather lower, from 37s 6d 
to 39s 6d. Mutton, 38s 6d to 40s 6d. 
to 40s per cwt. 

500 boxes Rangoon cutch taken in at 30s. 
118 chests 

820 casks 

25 casks American sold at 38s 
82 casks Singapore vegetable out. 

ADDITIONAL NOTICES. 
Tga.—Quotations are unaltered but may be considered nominal, as 

little, if any, business is being transacted: the dispute between the 
wholesale dealers and the importers remain unsettled. 5,200 packages 
were sold by auction on Thursday. Of these about one-third were Congou, 
one-third green, and the remainder scented teas. The large dealers 
abstained from bidding, and, in the absence of competition, prices of all 
kinds were much lower than those 
market. 

Green Frurr.—The report of Messrs Keeling and Hunt states that 
the market for oranges having been better supplied, prices are rather 
lower, excepting for fine quality, which command good rates. More 
inquiry for lemons, also Brazil and Barcelona nuts. 
in better demand. 
_ Dry Frorr.—Currants—A very dull market has continued, with no 
increase in demand, throughout the week, many dealers preferring the 
lower prices asked for slight damages, than sound at the present rates. Nevertheless, there is an anxiety on the part of most holders to 
effect sales, which has not found support from the trade. The Aus‘ra- 
lian mail brought a few order for Elomes, but very few have been exe- 
cuted up to the present. Other fruit slow of sale, and altogether very 
little doing. . 

CoLoniaL WooL.—The sales continue well attended, prices are 
not quite so firm. The announcement of the very early date at which the ensuing series have been fixed to commence, viz., 4th May, has pro- bably contributed to the unfavourable tendency. ; 

FLax.—Market steady. 
cy ae quiet but quotations are about the same as last | 

week. 

i 
) 

previously quoted in the open 

French walnuts 

SiLK.—Market very quiet, but prices unchanged SEEDs.—The trade rules quiet, at late aie 
ToBacoo.—The reported dulness in our last has continued in all 

growths during the past week, and in American tobacco the transac- 
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tions have been upon a very limited scale. Buyers both for home use STATEMENT 
and exportation having only operated to supply their immediate re- Of Imports, Exports, and Home Consumption of the following articles in th, 
quirements. Holders show no inclination to submit to the least con- 11 weeks ending March 13, 1875, showing the Steck on March 13, compared with 

cession in current prices. In consequence of the limited supply of sub- | the corresponding period of 1874 

stitutes and segar tobacco, there has been but little done. 2 FOR THE PORT OF LONDON. 
LEaTHER.—The leather market during the past week has remained | «+ oF these articles duty free the deliveries for Exportation are included under 

unchanged in character. The supply at Leadenhall on Tuesday oa - the head Home Consumption. i 
so short as it has recently been, but there was no improvement in t EAS . co 

demand, which was chiefly for English butts of light and middle T AND WEST INDIA PRODUCE, &c. 
weights. Prices generally were unaltered. ~htieeslaessiidtbetiaitiamesemicaeitAg Oe a 
Msrats.—We have continued inanimation, and a consequent tendency 

to lower prices. Copper is remarkably slow of sale, although prices are British Stock. 

still in buyers favour. Iron is withou* change. Tin has recovered the | Plantation.| 1874 | 1875 1874 | 1875 

relapse of last week, and a fair quantity has found purchasers. Spelter a —— 

is very quiet. Lead is again lower in price. Tin plates rather | wost tndia..| 12077) 11687 412 3 an — — 
quieter. lar Mauritius ...) 3176 | 2978 26 | 5 > 2143 “sass | 4232 | 

METROPOLITAN CATTLE MARKET. __ | Bengal & Pg goo} 16 | ed 1689 esis | 5060 | 
Monpay, March 15.—The total imports of foreign stock inte London = eT ae 2074 7723 | 52368 

last week consisted of 15,762 head. In the cerresponding week last Total B. P. 316 | BS 24269} 24276 30419 | 24199 | 
year we received 14,956; in 1873, 10,997; in 1872, 16,614; in 1871, “eae | 88 ——-, 

7,278; and in 1870, 7,177 head. Sian. &c. 43 | | pire ef ; at, £C..s0 4 3736 | 10534 | 35.77 | 24155 
SupPiies ON SALE. Cuba & Hav 373 |< 772\ 1458\ 1800! ° 1991 
Mar. 17,1873. Mar. 16,1874. Mar. 15,1875. | Brazil......... w | ge 1925 | 2026) 4534) 1679 

B51 ceseeesss 2,980 ceveveree 2,770 P. Rico, &c.... 2 ae, . 973 1083 243 | 756 
hikes 23,960 coneeee anaes Beetroot ...... oo | a. d 14722 | 12198 9714) 13412 | 

verse 120 eerennee 80 Total Frgn| 30965 | 20266} 415 ASS | 22139 27299 51268 | si963 | 
on ————— a 
aco | ne : } | 

METROPOLITAN MEAT MARKET. Grand Total) 40680) 41170; 731'& _| 46402 | 51575 | 8i6s7 | 66152 || 
Per 8lbs by the carcase, 7" a 3 ee MOLASSES, | 

Inferior beef.......00.0+-s00000. 3 4 to 4 O| Inferior mutton ...... 0 
Middling ditto ..... -4 2 4 6| Middling ditto... 8 IupoRTEp. Exportsp. Home Consume. Srock. 1] 
Prime large ditto..... -410 5 2] Prime ditto ... 4) —— seated ee eee 

Prime small ditto .... .-5 2 6 4} Large pork ... 4 tons tons tons | Zac | tons tons tons tons | 
Veal cecccecscsccccsececonsocccccce © O § 4 | Banal pork .....ccccccesccccceee 6 | West India... 664 e400, 41/559 956 460 1368 | 802 | 

Foreign ...... 72 | 328 27/8 121 12 | 
POTATO MARKETS. Total ve ar a a a : oe 985 | 461 541 1486 8i4 

BorovuGH AND SPITALFIELDS, March 19.—With moderate supplies of _ | essen wa 3 i <nseemnanse | 
potatoes on sale, trade at these markets continues steady at theannexed | MELADO..| 2] 43) we | B® 18 23; 2i 8 
rates :—Regents, 75s to 115s; Victorias, 100s to 135s; flukes, 110s to avy 
145s ; and rocks, 60s to 75s per ton. alpen aacensceptins seine ete ees 

‘ |ExporRTED & Dr- | 
MPORTED. (LIVERED TO Vat. Homs Conscmp.| Stock, 

COAL MARKET. s csathtemateatsl 

March 15. March 17. ‘March 19. gals | gals | gals | gals | gals | gals | gals | gals | 
s a sa s ad West India...) 512730 | 491355 | 276615 | 416610 | 436140 | 619360 /1166130 (1203840 | 

Weardale Screened ......... ecccccecsveecccscoces 17 @ ccoecee 17 3  covece one East India...) 179145 | 109575 | 68175 | 87210 {| 46575 62100 | 172800 | 165690 | 
Eden Main.......... Sineantemad penesonneneeracenysee BL DB nccooe BL G ccocee 2 6 Foreign ...... 104715 | 16110) 55665 | 47745! 11295 | 22500 | 150840 | 161280 | 
Bebside West Hartley ............. endencsbainns cco cntece 20 D cree 20 D EXPORTED. | 
WSS FSFE oscecccncveees.ccesee sieislitiiisashies eon ceteee, a Di senor neha et Vatted......... 389565 | 455105 | 223910 | 248580 | 109890 | 144765 | 320265 | 369000 
Percy West Hartley evorescorocscecessnousesecscoe eee seeeee eee cocce 20 O a et rE ee ee ny 

Wallsend—Harton .........c00+s00 maveneidess SE cates ae nt oe Total ......|1186155 1072145 | 614365 | 800146 | 603900 | 778725 [1810035 |1899810 | 
PE Scinncpescemtaptiggbetioniacs GR TE - sacees BB OB cceree eee Pa ; 2 

Hetton Lyons ...........0s000008 a ©. ue Oe ad z Cocoa. 
Hawthorn OOOO eee tee eeee® See eeeeeee . 21 3 eeeeee 21 3 Ad eo - a, - ae aed ._ 7. oe ee i 

ee og Se turonte, | Exronrep, | Hoan Consvur.| Stock. _| 
Tunstall nse meee BLS snens BEB sesee on kt eat aa t Gee t ae t ieee t came 1 Ge 
Caredocece.svnreersoer easaehion ne oe Or eee: se B. Plantation} 8031 | 13033} 1804} 1911 | 19832 | 19931 | 31034 | 25547 
East, Hartiepool ee cemnee Ss  Beqeeel ye pen es s Feselge -..0-- eee | ee | S| S| ee | eee 
South Kelloe ......ccccccscessseee Gas welnad ee Gl) cme - 23 6 ' 7 caine a a | 
Original Hartlepool ............ | ee . —— 26 0 Total ...| 18723 | 26430 6706 | 8366 | 23082 | 29013 | 57385 | 56708 
TAGE csdnhionon Sscaniindinitiiont BO wen WO wan ee COFFEE 
Thorpe igh. San vee rr itches 20 0 Se Set = Oak ts _ “ee 
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1 Stk\100 |South Devon  .....ececcseceesseereees 

9911601) Stk 100 | Do Prfd. Defdreevgnodiv 
1991160!) Stk}100 | Do Defd 

12750} 20 | 20 ‘Staines, Wokingham, & Woking 25 
11100007, Stk|100 |'Taff Vale .......00..:.s0000. seseereeees 

Stk}100 |Waterford and Central Ireland 
000 Mi Stk 1100 \Whitby, Redcar, & & Middlesboro.} 82 

"til6% is pd to Prf 

Bristol and Exeter 4% ....c-e+ 
3760007 Stk/100 [Caledonian 5%, N0.2..c...csesse+e+ 

| Do do Aberdeen, gua. —_ eeeee 
D0 do dO 7% wcccescseccccececesccces 

300002) Stk}100 | Dodo do Ordinary...........-+ 
Stk 100 | Do do Midland..,..........++ 

000004 Stk|100 | Dodo Dundeeand Arbroath...) . 
icbeael 44% guaranteed .... 

| Stk/100 |Glasgow & Sth. Western gua. 5% 
650000|100 [100 Great Eastern, 5% Metropolitan 

Stock, issued at 105 . 
00007 Stk|100 Do E. Counties Exten. No.1 114 

800007) Stk}100 | Do do do No. 2ececcscseeseeseeseees (114 

THE ECONOMIST. 

THE HIGHEST OFFICIAL PRICES ARE GIVES. 

RAILWAYS. 
PREFERENCE Swares & Stocks, witn Dtvipgnps Con- 
_TINGENT ON THE Prorits or EACH SEPARATE YEAR. a —ahonegeinee beta aaeasideemeenataintee ete eee 

~~ 

3 = 
a 
= 

wee 

* 

"1137 
6 %, 1862 ....../105 

524 1 Do New BB, 10GB cecal on 

ff | Do de 5 % 1864 a»-...(100 

eeeseeeeereecesccesessesses 

6} Lancashire & Yorks., _ 4 % 
= Bo 4B cclentince nnd oo 
24h Do 5 %, 1865... ; 
aor Do 44 %, 1872 ...se0e 106 

t Do 5 % 1674..00+0. sill ask 
6500001 Stk!100 London, Brighton, <4 %, 1858]104 
133900/| Stk!100 %, 1860] 91 
716000/| Stki100 | Do - 4% % , 1861|104 
943000/| Stk/100 | Do do 44 %, 1863|104 
8309701| Stk|100 | Do do 5 %, 1865{114 
1661336//8tk\100| Do No.6 6& %, 1866/11 

Do No. 7 6 %, 1866/114 
Do Consolidated Pref. 5 % ...... 114 

Lon., Chat., &c., Arbitratn, 44 %| 74% 
London and North-Western 5 %|119 
Do Bedford and Cambridge...| 98 
Do Shrewsbury & Welshpool 98 

3220951) Stk}100 

46941837) Stk/100 

2400001) Stk} 100 
Stk/100 
Stk}/100 |London & South-Western, 44 % }107 

74 8tk/100 | Do do 5 %{117 
65 Stk/100 |Manchster, Shff, & Line.,5 % 1865|109 
72¢ Stk] 80 Do do 6 % convrt|111 
J Stk) 60 do 5 % 1874... 87 

118 Stk/100 inerrepetitan, 5 % scecccccccceevesee| LOD 
129 Stk|100 | Do New, 5 % ccoccscsvesseeeereeee| LOS 
4 Stk!100 | Do 5 %, 1869 ssssvecseseseeneresees 109 
i Stk/100 | Do Irredeemable 5 %, 1872 ...|108 

190 Stk/100 | Do do 5 %, 1874 ...} ..- 
17 Stk/100 |Metropolitan District, 5 % ...... 87 

Stk|100 |Midland, A,B,C,D,E,F,G,5%pref| ... 
16 | 16 Do 5 % do a 
16 | 16 Do 56% opt.to con. Aug.31, 1877| 232 
16 | 12] Do5% Preference 1873.........) 16% 
Stk/100 |North British Consol. 4%, No. 2,) 69 
Stk'100 | Do Edin. & Glas., Ordy, 44 % {100 

| 98 Stki100 | Do con.5% pref. 1874, iss. at 90|103 
ae Stk|100 |Nortn-Eastern, 44 % redeemble}]03 
es 535000/| Stk/100 | Do Stockton & Darl, ee "| 1” 
eo j| Stki100 | Do 5 % redeemable.......+0++++-|103 

a 6| 6] Do5 % Con. Jan. 1876 ......-.. 94 
8} 8 | Do5 % con. into ord.Jan.1,1878, 11% 

3. 12 | 12 | Do 5 % redeemable Jan. 1, 1884, 12} 
Stkj100 | Do Blyth and Tyne, 4 % ... .| 98 

ae Stk|100 |North London, 44 % (max 5 5%) 
Stk/100 |North Staffordshire, 5 % ... (113 
Stk/100 | Do 4 %..+.--e00-00 aeeapepnvenf 
Stk/100 |Rhy mney, 6 %, 1864 ..e..ereeeeee! 117 

Somerset & Dorset 5 %, Ist Pref.) ... 
Do Bath Exten. 5% Pref. shrs.| ... 
Do do 5 % 2nd Preference ...... Picce 

$14617/) Stk/100 |South Devon, 5% «+... — eoeees| 100 
2157200/) Stk}100 |South- a ” ae 
26408201) Stk}100 | Do BD. . cecccoceeseseeej 116 

oe . | © Failure of fall dividends ta any Given §-pean notte be 
Do do Woodbridge Exten. do) _. made good out of the protts of any subece aent $-year 

evecoceccccesee! 1 19 —— ese sraeeess 
Stk|100 | Do 5%, redeem. at 10% pm...| SED AT Fixep Runrars. 

eh) hei i> decks ar | aun Saaeee oY ne 
10000007| Stk}100 | Do5% do at 5% pm...’ _. | lac 

Stk}100 | DoLeeds, Brad.,& Halitax6% 139 ¢ 3 lenis Ee 
2930904 Stk}100 |Great Northof Scotiand,1st pref.) ... @ 2 | Name Companies. Sk 

13291002) Stk = aoe Sth. & Wst. (Ireland) 4%| 97 me | Oe | a 
3084 Stk Gt.W.—Rent-chargeper gua.5% |] — — 

ad a Do ae 6% Lieb scuinee oe eo ecesedeed — -W.4G. wie 

DUC a Lancas ar *98e8*) see a } TOL. ceecsere aeee oereeeserees 

940408 Stk}100 [Lancashire and Yorkshire 6%...|140 Stk| 100 | {Buckinghamshire ......... Lon. & N-W...100 
600508 Stk}100 | Do Barnsley, 5! 3s 10d% ......! ... Stk|100 |Chester and Holyhead ...} DO s.sssssssee) 61 

877940 Stk\100 | Do 6% (East Lancashire)....../ ... Stkj100 | | Do BE %  necccecceee ecscece} IO cocctecsocss Ie 
Stk/100 | Do4}% (Blackburn purchase)/107 | Stk/100 | Do 5 % sssesssvessserveees | Spores ~~ 

8602) $tk}100 |London, B ton, &8 C 6% guar.|117 Stk/100 \Clydesdale, guaranteed...|\Caledonian ...| ... 
00007) Stk} 100 London & N. »C.&Nuneaton5% |119% Stk!100 |Dundee, Perth, & Aberd.J. jCeleleninn a 

} Stk} 100 don& 8. W.,7%,late3rdShrs.| ... 
+ | Do(Portsmuth. perpet. anns.)| 

0004 Stk/100 |Manchester,.Shef aoerepen als 
i Stk|100 | Do lst Preference ... 

D50d!| Stk|i00 | Do 4} Preference............, 
6982; Stk|100 | Do do 33% 
8301 10| 6 | Do do redeemable 6% 

2000002) Stk/100 ane ae Y -Rent charge 1363. ake 
1200002, Stk/100 | Do Irred. do a 

2700007) Stki100 | Do7 % do 

| see Stk|100 Do Ist Class Preference 
it Stk|100 |East Lincoln guar. 6 %.. 

li oes Stk/100 

Stk!100 | Do Preference ..........+. ee enevdoocccee ow 
1D ceataniutsc! ese 

.|Great Northern |144 
Stk! 100 |Gt. Eastern Newm.&c.5%| Great ——— wih 

Do E. Anglian B 6 %.. 
Stk|100 } Dodo C 7% seovecsee-e-! 

"BR Stki100 | DocoNo. 1,5 % se 
= 100 |Gt West., Bristol & Exeter, 

& 8th, ‘Devon Cos. 44 % | Associatd.Ce.’s}106 
10 | 5 |Hammersmith & City 5 % G.W.&Metropol 

06/| Stk|100 |Midiana 4% Con.Pert. Rent Chg-|00 | Stk’ 100 |Lancaster and Carlisle ...| Lon. & N.-W...|252 
46001777) Stk/100 | Do4% do guar. preference ...| 99 Stk! LOO |London and Blackwal l....\Great Eastern.| ... 

394671 Stk\100 | Do 44 % do preferential (red.)|102 | Stk|100 | 04 %  se-csesesussessers D6 cienents 
24441297) Stk|100 |North British Consol. 4%, No.1] 94 Stk/100 | London and Greenwich... . South-Eastern. 64 
4445951) Stk/100 North-Eastern--Consolidated4% 99 Stkilu0 | Do Preference..... gecenels DO cccccceseses} 120 
8804227) Stk/100 | Do Hull &Selby pur. 1871,4}% | 102 Stki100 |London, Tilbury, & South. Peto and Co....} 83 

Stk/100 | Do 4}% redeemable ............/103 Sth/100 Lowestoft CUR. 4% eevee Great Eastern..| ... 
17918912] Stk/100 | Do G.N.E.4% . Stk}100 | D0 6 % ceceeeeeeeee cosesseset.. U0. ccenpeeeensehaee 

| 007) Stk 100 

8$| Do Berwick capita: .. 
00007) Stk'100 | Do Stoctn. & Daringtn.A- 6% hon 

N.-E.—Stock. & Darl. B & C, 7 141 
Stk/100 | Do West Hartlepool .......... 

500] 20 | all 'North Staffordshire ............... 
South Devon, rent-charge... 

all —~y~-“pesmmentatied 25 
Fe POP eee Oe eTeeee 

SV Og BNDs B. contensnecenesstate 

Stk}100 |Midland, Bradford, Pref. Midland .........| ... 
Stk}100 | Do Matlock, 5% -seeere! DO ssssssseeene| ove 
Stk|100 Mid Kent (Cray Line) ... ® C., & Dr. hedbhrsee 

99 60 | all |Northern & Eastern, 5 % Great Eastern.) 58 

| §0 | all |\Northern & Eastern, 6 % Great Eastern...) ... 

115 | Stkj|100 |North-Eastern— Hartlep! N.-E.—Berwk.| ... 
| Stk/100 |North & Sth.-West. Janc. L&NWM.ENLi158 

Stk|100 |N.-West. A perp pref. 5% Midland .....0...) «+» 
| Stk{100 | Do 3 miximum 1} % ...|Midland .........' ... 

104 

wr ee 

RAILWAYS. 

Lives Leasep aT Frxep Rewtats—Continued 

Le 

Notting. & Granth. R & C/GreatNo 

n. -an reat Northern 
hrews : and H ben. on 

6 % Rent Charge Stk|L&N-W &G.W./138 
—— Statn & PimlicojGt. Wstrn., &cJ190 

4% 
West London, i 
nee 

: gene Stocks. 

“Stk |100 Cornwall, guaranteed.... 
\East London... 
Mi vecitetttnceteinenaed 

Furness sccecs......0 oo 
Great Eastern .........c0s000+ 
Do A. SOP OOS OTST Eee Fee 

Do B, 1867, redeemable... 5 %)119 
Great Northern soceseeserereeeh % 11034 
Great Western............ 

3042001) Stk! 100 
4000001) Stic|100 

832674i| Stk 100 wae 
15100001 Stk! 100 
2957744/| Stk/100 
42394511| Stk!100 
4498:93/| Stk 100 
6684331, Stk, 100 

ereeee 

a 

3000002 Manchester oe &c.. 
21278442) Stk | 106 Do 

Metropolitan ....... 
ee 

Metropolitan District 
Midland....... 94000332) Stk 100 

400679/| 8tk 100 
59326627| Stk |100 
11381191) Stk |100 
873116/, Stk\100 
4550602) 8tk}100 
4454332 Stk/100 South Devon 
67980/ S$tk|100 |South Eastern Perpetua! .. 

100 { D0 d01867-8.....ssseseseeees 5 %| 
k/100 'South Yorkshire, Gs cccsacatts 4% |L 

Cee eee eeweeteneeee 

Barrisn PossEss1ons. 

) |Atlantic & St Lawrence shares} 166 
Do 6% Sterling Mort. Bonds|106 
Do 3rd Mortgage Deben., 1891/103 

Bombay, Baroda & C.Indiag. 5% |1i 24 | 
\Buffalo& Lake HuronPreference| 7} | 

Do do 6 % Bouds 1st Mort... 
| Dodo 54% Bends 2nd Mort... 97 
Canada Southern, Ist Mort. 7 %.. 
Demerara 7% perpet. preference 
Do7 % perpetual preference.. 

|Eastern Bengal, guaranteed 6%/114 
East Indian, guaranteed 5 % ...|i 

309900|100 TF 
147300| Stk/100 | 

70866001 Stk/ 100 
62613} 10 | 10 

2976001 |100 100 | 

2000002100 100 
1350002 100 100 
112007 100 100 

2225482/ | Stk/100 
21913660; Stk/100 
4160001 100 100 

10925144) Stk 100 

Scrip....coos- 
De lst Preference Bonds...... 

90000! | ' 100 | 
168000/'100 [100 

19306000) Stk 100 

1216618/100 (100 
205000/| 100 | all 

soconoel A 100 Do 
500000/' Stk 100 | Do 

10000067, Stk, (100 pilates Irrigation & € ae guar. 
% by Indian Government.. 
urne & Hobson's Bay Unit.) _ 

100 |100 | Do 6% Bonds, payable 1530.../ 103 
100 |100 | Do&% do 

all 'Midlend of Canada, Stig istMrt| = 
100 | iN. of Canada, 6%. lst ‘an Bnds 100 

10804 60 | 50 |Metbo 

44400 100 as Do 6 % Improvemes " 

40000001, Stk|100 Oude & Robilkun~ guar.5% .. 

esae0o4} Stk) 100 Beinde, Punjent, & & Deln1,gua. 5% |: a, 

Stk) 100 ‘South Indian, guara anteed 
eeceeseescoceseecesseeeerees ser seers 

100 Tasmanian ‘iM. Line L. 

| all Wellington Grey & Bruce Ry of 

Canada 7 % Eds, ist Mort.| 93 

oT 

eevee ax 112 

" AE% 
Lancashire and Yorkshire... 4 % 1024 | 
London and Blackwall . 
oo fo or Besnse 

tual....... sercesee 

AG% 

POP CO Ree teres eeneeeeee 

‘& South Western A. r Pn 103 
19684 % {1024 

-6 % 1120 

Jisidibienstieaeidi 
North British, E. P. * D.B5 % 
North Eaaern Seseeescccecesces 4 ! 

DP desnerween pesneemse 
|North London ..,....... wanncued 
‘North Stafferdshire 

| ps 

293 
Do Island Pond Stl. Mt. D: Sep ve 
Do 5 % Perpetual Deben. Sep. 

Great Indian Peninsula, gua.5% |; 113} 
do 5%} 
do 5% 
do z 

208178 20 204 Great “Western of Canada......... 
Do Provisional Certs., iss. at 10 

547000/|100 100 | Do 64% Bonds, payable 1877-8): 100 
750000/100 100| Do6é % do 

248640/|100 1100 | Do 5% Pref.con.tillJan.1, 1880 
Do Perp. 5 % Debenture Stock 

nternatn! Bridge,6 % Mort.Bds| 
66000/,100 100 | Do6é % Mort. Pref. Share do..}102 

esazesel | Stk aes \Madras, = > 

l 

1890... 

saree oo a“ 

erecoeees) 

1895.. 

do 
y N.ofCan, 
t Mort 

, guar5% 

ooo 
——— 

cose pone i: ns a 

ae = 

oteel eee 

4 % {160} 
veseeeB % {120 

4 %}103 
steseeseeesereessserenesseeesedh % [107 

++-4t% 

4 %| 1028 | 
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RAILWAYS. 

THE ECONOMIST. 

RAILWAYS. 
Foreign Ratrwar OB iic.~TroNs. 

Cheaggrecate :sreckoned in tnese cases for the half-year beginning Ist February, 

[March 20, 1875. 
BRITISH MINES. _ 

RatLwars. Autho-; ¢ Forgicw Ratiw. — | >. rised E | Paid. Name. Closing 
aanuta lz é | Redeem. £8 | Issue.| = | Prices. 

rived 63 5 Heme. SE Yral at see se ood 5 | all \Assheton, Limited...» ... Issue. Bie, = om 10340) 6 | 1 'Devon Great Console “| 3P sip 

60148 10 | all Antwerp and Rotterdam .........| 23 84 | par Antwerp and Rotterdam......... 3 % 612)... | 73} |East Basset, ogan”™’| ... ass 

90009, 20 | all Bahia & San Francso.. L., g.7 s 2i% 7 \par {Sucharest and Giurgevc, guar. a eee) o | 2146 Kast ae omen coe 
42500. & all ‘Belgian Eastern Junction.........| 3 5 iam | by Danubian Principalities. 7 %|103 an 8? 1 _— re - re ove ‘ 7. 
3500) 10 | 10 Bolivar, Lim ted ... 9 par ‘Central apaiies diews —- aa ve | 4/90 [Bast Lovell.socsorssssesveees 

80870 10 | all Buenos Ayres, Gt. Southern, L.| 12} } 5 \par| Do. ot 15000 , all |Great Lane. Limited...| 11 - 
330450 Stk. 100 Dos % Debenture Stock 0 hor 00 | 33 | par Central Ur ; Monteviedo... 9 % 12000 7d ly 'Hingston WS cessoceee i 3 

61650 Stk.100 D0 7 % dO.........-0.sereeereeenes Hi23 + Charkoff-Azoff, gua. by Russia 5 % 100 9000)... | 5/188 Marke Valley ..oreeve-sereee ‘ 1 
$3230 10 | 10 Do Dolores Extension............ 12 oon fees Charkow-Krementschg, guar... 5 %/100 40000) 4 | 34 |Mwyndy Iron Ore, ee i _ 
35000 10 | 10 Buenos Ayres & En-enada Port,| 38 | par Dutch a soveee 44% | 86 1120) ... ws. |My South Cared UnyLelant 7 me 

Limited, 7% Preference shs. 9 BB PAT) Do 1869 .so...c0e...c0e...c0sceseee 49% 6s 612 13 oes aor ecoccccccoce| 

50000' 90 | all ‘Central Argentine. L., gua. 7 % | 19 BE APOE | De BBTL. cccectectovceccccessccvesss § HG? 6123! ... | 6/56 [South aa pe easasiues 43 
1000002 Stk 100 Do6 % debenture...... aa | 10 | par E. Argentine, 1 Mt. Deben. 1834 7 %| 96 te ove ae or jsouth “a at ae eeas 

16904 60 all Centra’ Uruguay of Monteviedo 20 | 96 | 26 Eastern of France ..........000+++ 5 %| «+ 12000 a eeerances le, Limited...... 10% 
} 7 % guaranteed preference...| 27 6 | 5 \Great Luxembourg ........... 5%) 45 6000) ... . 2 a f° Seapets 22 34 

4370!100 |100 loop japo . 76 cvccccccccoscsecosconcccsoosoes ve 8 % - 15000} 4} ie — ~ Od ..ecceeeseseres |'s 8 
60000) 16 | all Diinaburg ‘ Witepsk, . ‘Berip 204 vee | ove {Havana and Matanzas.........00 7 % al eee 1 — e eee 202600, testers : : 
69760] 16 | all | Do Registered ......ce-- wee | see | D0 1865 .srvcvsseeeseeensssseneoves 7 %| ove je | aoe VOrtOMesececcsees 5 t wt 
122000} 20 | all |Dutch-Rhemish ......ccscsseve 10 | par |Iquique and La Noria Railway bi ve | 653 ree croaommrmal Se ae 

30001 20) 8} Do New csccossese Hea aos Peru, Mort. Deben. Scrip % | 87 512 5} | Wheal Basset, Redruth"| 15 2 
25000] 20 | 3 | Do do... cescsecese 4 «+ | - [Kursk Charkow Azow ...... eevee 5 %| 98 _ 5179 9/26 |Wheal Grenville ......... & 
32000] 20 | 20 |Bast Argentine, Limited, g. 7 % | 14 ««- |100 |Matanzas and Sabanilla ..... evo 7 %| 82 7 : - 

17608 40 | 18 |Europn. Centri. Rail.,L., stiss. 30 ,100 |Mexican, Class A somes 8 %)106 COLONI AL AND FOREIGN ‘MINES. 
112500] 20 ail | Lemberg-Czern. ~Jassy, Lisaited, 26 |100 | SoS 2 74. a oa a 35000, 2 ; all jAlamilios, Limited ......) 1 nut a 

guaranteed 7%, 1st & 2nd iss.| 13} 7 lag i 3 Sen auaaes hep ion & Saieee 60000} 1 | fall |Almada & Tirito Consol.|? 
40000] 20 | 20 |Lima, Limited.....cccccseesesesenes 12 Beak es > ~~ “ace eeet 70000} 1 tan | | Silver Miuing,Limited|f * # 11250] 20 | 20 |Metropolitan Rail of Constau-| | see | ee |Moskow-Koursk ......-0.+00+0 ereceee : % 106 20 z Australian vsccscccsoseee) 12 13 

tinople, Limited ........-+ peed dus w+» | se [National Pisca to i asncsael ; %| 82 16 \Cape Copper, Limited ...| 81 924 
oo 20 ) all |Mexican, Limited ....ccccceccesesss 3} 26 /100 Nassjo Oscarshamm, 1 ML.S Pp % 81 5 = Colorado TerribleLode,L! 3 34 
26595] 20 all |Namur&Liege,gua) by the | 75 20 Northern of France ...ccc.ccc0s00. 3 % 12} 1 | 16s on Pedro. Nrthdl Rey L.| 34 par 

14f per annum... + Belgian 11 83 | 223] Do (late Charleroi) _...... eoeeee 3}%| «-- 10 | all |Eberhardt &A Lim 33 
81 | par|North of Spain Priority......... 3 %| 9} 0 py ~~ pase 

10000} 20 ,all | Do gua6 % Pref J Governt. \; 25 hos — 10 10 |Flagstaff, Limited .........| 24 2 1400] 10 ; all |N. Rail. of B. Ayres, L,guar.7%| 12 . North-Western of Montevideo, L S | all [Pertuen, Ideal...) 6 6 
5500} 10 | all | Do Deferred... eocecsecsccces) ASF guaranteed by Uruguay Gov. 7 % 2 ali Fiontino& BoliviaGld,L} 3 ; 
4000} 10 | 10; Do Ordinary ..........00... .| 10} 99 | par Orleans and Rouen  ....00....00++ 3 %| ... 10 9 |General Mining Ass.L.| 6 7 

572301, Stk|100 | Do 6 % Debenture Stock ...... 105 + (100 |Ottoman (Smyrna to Aidin)...6 %| 58 14 | 1/8/0 |Kapunda, Limited..... i id 
1125 10 | all [Norwegian Trunk Preference...| .. ° 99 | 20 |Paris,L.,&M. (Fusion Ancienne) 3 %| 123 5 6 jLast Chance Silver Ming 47500) 20 | all Ottoman (Smyrna to Aidin)......| 7% 5 |par| Do (Pasion 4 Nouvelle) .s.000023 %| 12} of Utah, Limited 8 ; on 
50000! 20 | 20 (Provincial Orel-Vitespk, guar. 5% | 20} 85 |100 |Provincial )rel-Vitebsk, guar. 5 %/102 3 oli |Ginares Rained eceees da 

26001200 1200} Do do ...... os 5 |100 |Recife & San Francisco 6 %| ... ; : | omaaee ie Gothen kl 4 
1200000//8tk.|100 Recife & San Francisco, 1... 7% 93% 5 1!00 | DO .00.00000. eseeeessensssaseeseenes oe 6 “| ove ; ; |New Gechieda, Sheteeh.)] 4c an 

61600 » rm \Riga and Dunaburg ......sesve0...00 203 90 | par |Royal eee. neeeeee eeceesesnce 3%) 8 4 all |Panulcillo Copper Lim| 1 i 
cence; 10 Royal Bardinian .ccococecccccesccesce] 90 par | Do B. vereeeneee 3% 8 20 all Pontgibaud Silver Lead, 

40000! 10 | Do Preference .........000-..08+ woo] vee | «+» | Par \Royal Swedish veesecrscseeeronne 6 * ss Mining and Smelting..| 20 22 o200) 6 au Royal Swedisb.......00sessesseeseeee] 9 joe | owe [Sagua La Grandercveeecesee oe %| 82 s 1 {Port Philip, Limite ing. este 
$3000} 4 | all Ge coescccccccsccesscscccsscocsee| SE | eee | eee [San Paulo, 1877...cccccecesereeseee 6 % | 103 5 | ail |Richmond Con. Ming,L.) 6} 7 
$109) 20 | all |Sambre ard Meuse.sscccsesccsssece| 2 atl diet MDGs cosvcschantinent vseeee 6 % 103 S| 2 Reet eel) Ss 
17000 10 all | Do 5} » Preference ......+++| 114 | 5 | par |Smyrna and Cassaba, Limited.8 %| ... 50 got 4 ted.| 28 St 

109000, 20 | all |San Paulo, Limited, gua.7 %...| 29 90 | 20 |S. Austrian. & Lomb-Venetian 3 %| 10} eo) 3 Se — - 7 i 
2000002 Stk. a!l | Do 54 % Debenture Stock ......|110 98 | par] DO 187]... --veecceseeeee esveee B % 10% } 1 ail Do ke ee an,Lim.| t 

20708; 20 | 20 [Smyrna and Cassaba, Limited ...| 8 99 | 20 [Southern of France ..........0000« 3 %| 12 } 2 i sae eee are par 3p 
7500 20 | 20} Do7 % Preference ......... .»...) 17 99 | 20 South Italian .......c00-.s-sceee +3 %| 8 87500) 2 a Li ited, Or ah g 23 3 

750000 20 all |3outh Austrian & Lomb.-Venetn| 12} 37 | par |Swedish Central, Lim., ist Mort. 5 % | 82 { 8 100 {st = 4 :R yt eee a 
134000 20 all |Southern of France ........ inital eu . | ae | Do Scrip, all paid .o.ese......00. 54%| 79 | 253000) Stk > IS cae A eoenlal oe: 
16250’ 10 | all |Swedish Guts, agentes wae FT one Rental -Teiiem, e+e % | 97 coed) = senor om me gone Lim | x = 
45000 204! 20 [Varmeeeceerereseecsereseeersserereseee] Mt 92 3 %| 48 10000| . 7 i Toneeneantinas th sonal it : 
26757' 8 all |West PF! anders... #000000 000Os ove teeeees 134 27 — 6 % 54 nr ly k Peni ] aoe ed! P 

20000 1¢ | all | Dv 54 % Preference «| 12 _' 20 | 94 | 20 -of France3 %/| 12 | _76000| _1_! all (York Peninsula,Limited, _%_¢ 

OFFIC SIAL ~ RAILWAY “TRAFFIC ~ RETURNS. 
- capita |2tenmePast Halt-vear:| Dividend percent. | RECEIPTS. Ga;| Avereeste | 

ta e ————i.o| Recei 
Expended | | Work- [Interest | Merchn-| ae — ~ « open in 

” Gross |ing Ex-! Rents, | Name of Railway. | Week |Passen-| dise, | 7,4,, | Same || Half-year. 
ex Leased) », |penses,) and — Ist half 2nd half net half | ie ~*~ ea | week |€ 3|——~ ' 

Taxes, Prefer- | ending | parcels,| cattle, pts s J 187 Lines. niin. | & Duty. om 1873. | 1873. | : ac. | 18 is74. |e 1875. | 1874, | 1875.) 187 

—ee ee i oe, Oe 

é e | 2 | @ |\eed/@ed£ea) 1875 iad | mE £ e\|ele 
749054 | 27535 17696) 10202) ... | os . (Belfast and County Down ....Mar, 12) 928 | 1273 1107! 29} 8702} sso1) 443) 444 

1872641 | 92102) 61418) 3150/3150 8 10 O |Belfast & Northern Counties 12) 1289 | 3126 | 3159 | 23) 30813) 32323 1364) -136$ 
6154887 | 279010] 132211, 79857| 217 6 | 3 12 6 | 2 12 6 |Bristol and Exeter..........0-+ 14 4415 0} 8245) 8493) 54) 89368) 91444! 1513) 1513 

24722388 |1358313| 779631! 306921/ 115 0 | 2 26 | 1 0 O |*Caledonian.....s..+-.s-svesseeenes 14) 12925 | 39847 | 62772) 50707| 71! 303165] 301825! 7374 731 
1206753 | 65411) 31660) 10794;3 00 3 00) 3 00 |Dublin and Drogheéa ......... aad oe ove de eee ove 75 
4056533 | 249324) 117637, 62207) 5 00 4100 | 3 5 O [Furness ...ccccccccrccreerccceeseeees 14, 1362 8499 | 8676 82) 88706) 90755 192 102 
8199384 | 438935 259195) 94130; 2100 2 00 1 60 |*Glasgow and South-Western 13) ese 15550 16228 | 19 91288 20540) 315$) 315% 
28561207 | 1386070 789620) 559580) .. | 0 100 | = we Great Eastern....ccccosseseesees | 14, 18104 | 22201 40305 | 39348 53) 464544 454607’ 763 | 763 
21811779 1481262! 783864 328635} 3 00/4 560 | 2160 'Great Northern ......-ccccssseses 14) 17530 | 35253 | 52788 | 47571 | 109| 555738) 535126 617 | 513 
3143131 | 119613) 59022; 57883) .. | 0 60 011 3 |*Great North of Scotland .. | 13; 1659 4580 3736 | 18) 25427 24554) 256} 
6520951 | 367647 201835) 37951) 2160/2150 210 0 |GtSouthern & Western (Irish) 12) 5032 10945 | 11325 1 eos ooo 445 | 445 
49315625 (2823063 1392862. 1057 124! 2176|3 76/2 00 |*Great Western ........ ouneunnneel 14, $7218 |} 56148 } 93366 | 95611 543312 566505 (1525 1502 
25551651 |1729057, 964840 298597 | 3126'3100/3 00 |Lancashire and Yorkshire ... 14, 20170; 41043 | 61218 } 5990) saa 669295) 651773) 430 | 4283 
60611276 |4628447/2456169) 1058588 | 3100/4 00)! 8 60 |London & North-Western, &. 14) 52344 | i 256968 | 155328 | 99) 1699617 1875747! 2£823 1878 
17977330 | 875773) 421966 287864, 0 150 | 2100 0150) ‘London, Brighton & 8S. Coast 13) 345780 3 23001 | 22035 | 6]| 262038 253902) 3764| 3763 
18037947 |1109417 616189) 2520742 76'3 26\'2 76 |London and South-Western... 14; 17532 11970 | 29502 | 28550} ¢7| 318416, 313688! 6263} 597} 
1960C872 | 507443) 274068| 164792)... | ae oe |London, Chatham, and Dover 14) 10597 | 4296 | 14893 | 13893 | 97) 167332! 147687| 1633} 138 

798676 -- | 8536/3 00/3 00/83 00 |London, Tilbury, & Southend 7 772 589 1361 1267 | 30) 13777 13075) 45, 45 
16252595 | 870193| 4713:3| 9616841 0 7 6 |1100/0 50 \Manch., Sheffield, & Lucinsh. 14) 5336 | 23708 | 29546 | 28256 | 313) 307678) 292759; 2504! 2583 

70410 | 71883) 27170) 3631/6 100 | 6 100 | 5 10 0 (Maryport and Carlisle ......... 7; 397 2236 | “2216 | “s7| 23186 235921 38 | 38 
7786517 | 213233| 97114) 98565) 1 6 0 | 1 OO 1 6 O [Metropolitan -seossvessseesssesess i 9090 | 8674 |3136) 92257; g00s0} 8] 74 
624637 | 10372) 5609) 4702) ... | a 8 ab St John's Wo0d ........0000++ an 450 483 |'974) 4783] 4581) 14) 12 
5279612 | 101937} 62122) 50166) ... «» | ee  |Metropolitan District ......... a 5132 | 4273 | g41) 50877| 43299) §& | 63 

46240660 /|2809971) 1575502| 642689) 3 6 0 | S 50 | 216 O |Midland,......cvseseeerserseresees 14) 25537 | 8180] | 307338 | 190143 | 313) 1154905) 075210) 9445) 890% 
$952003 | 233326) 130621; 43638) 2 560) 2 50. 115 0 Midland Great Western (Irish) 12) 2917 7622 7463 | 22) 74565) 759.1) 348 | 348 
1557794 | 105059, 61868) 21680) 2 10 0 4 00 3 15 0 (Monmouthshire ........0..ccceee 13 533 3826 | 64) 28557) 37708) 473) 473 

29603713 |1014531) 628729; 396610), | nce | ce * North Britist....cccccceseesecnees 14) 11656 | 27456 | 3¥112 | 35752 S 229420) 216901) 839 | 820 
47163907 |3191132/1677463| 678835) 4 50/6 00/3 26 |North-Eastern...... nos 13} 24827 | 91369 | 116196 | 114964 1254183) 1234647/1379 |1379 
8745498 | 192120) 96267) 42605} 2150 2150/2100 |North SAR nseepaptnans 7 4257 | 2597] 6854) 6653 en 72192) ~ 72602 2 12 
7279541 | 320539) 171327) 104527} 1 50/1 76/0100) N. Staffordshire—Railway a” on = i iit 124338 126229 4] 198 oy a 
1120388 | 54007, 28674) 24403}0150/1 00 0100 |Bhy mney onvvneereoee cemeesense _ 104 | 2091 11547| 23865) 364 iat 

18989426 | 997851) 454127) 286021; 1 15 0 360 1160 serccereeeseese coces 13} 18881 26992 | 928477 7 288354) 290864) 350 
8527673 | 162096; 77046 57968 1 60'2 26 100 Iseeth oo covcecececcesccoccocs 1 3093 4804 5041} 40) 61164) 651854) 120 120 
1838200. | 248813) 196500, 42219, 6 00 | 6 00 | 5 00 |Talf Vale ..rcccccoccreressersenseeee a ee 6550 | 9778; 91) 61199! 93502) 61 | 63 
1490492 | 100768] 49012) 17048! 315.0 | 3.15.0 8 6 O Ulsterssceccenccsvseseosecesersnsereee 14) 1745 3622 | 3588 | $4} 36793! 36125] 1054| 105 
tale7ay | «T7VA0' 42718 24655 1 60 ' 1100 1100 'Waterfor and Limerick...... 12 1195 2641' 2904! 18] 25478! 26579] 1414! 1413 

COLONIAL AND FOREIGN. 
Lave sumaniens fPotaireceipts. Week; Receipts. j Total receipts Week} Receipts. } ‘I eceipts 

Name. 1874 “1874 | 1875 1875 | re 1874 i Name. endng|1874-5)18: 1874-5 | 1873-4 | Name. endng/1874-5 1873-4 1874-5) 187 3-4 
LL TT —— eee ——. ee 

Dahia &S,Francisco|Jan.30| _ 1134 ~~ 9768) 6896! 8776 | Gt. West. of Canada| Marl2| 20184] 21006). | as} Semen “proo! 1245 wen Bombay, B. & C- 1.|Feb. 6 11738) 10806 sa sens | «eee: [00.16 8788) 9215) | Indus 8. Flotilla a Oe ae oo seavatebbtieranines 2645 - as ew South Wales..\vec. 6| 15641] 8812) 465589) 437418 | Smyrna & Cas 352) 118 Bast Indian .........| 13] 63897) 73455) $20515) 442234 | N. of Buenos Ayres|Jan.10| 1645] 1543} 2432/3046 | ‘Sth. Seethin tae Pobsi ae 1127 an ee 
oa wesees 13} 4562) 3875) 258C4) 21712 | Northern of France|Feb.18| 74120] 67825) 626550 487903 Upper Italy...... 25 61256 440663 

Eastern Bengal ...|Jan. 9] 4892) 6222)... s+ | Ottoman 27} 1110) 1190} 9557) 12095 | South Indian ......Jan.30) 1868/1720 wees 7146 G. Trank of Canada] Marl3} 49109) $9700 LA .- | Paris and Orleans..| 18} 66363] 58937] 468384 414285 | SonthernofFrance Feb.18| 34758] 29812| 242445, 296600 Gt IndianPeninsula|Jan.23| 43408) 43625! 145146! 136385 | Paris and Mediter.| _19|188758/175308/1265043 1257907 | W. N-W.Frane 1s! $1048] 39194| 301065! 290603 

—_——.-. 
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Being much purer than raw linseed oil, 
delicate coloured Paints. 

|ctoeieg S WHITE LEAD, 

ternational Exhibition of 1862, Dublin Exnibi- 
tion of 1865, Paris Exhibition ef 1867, and now regu- 
larly to the House of Lords, the quality of which s 
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HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 

of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 

Each Cask of Pure White Zinc is stamped—“ Hussvck’s, Lonpox, Patent.” 
HUBBUCE’S PALE BOILED OIL 

is the only boiled oil that can be used for White and 
It dries quick and hard, never blisters, 

and is more durable. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 

This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &c. It is also applicable to all 

the purposes of other Paints. 

COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for Exportation 

to all Climates. 

licen HUBBUCK AND SON, 24 LIME STREET, LONDON. 

|BROWN & POLSON’S CORN FLOUR 
Has nearly Twenty Years’ Pre-eminent Reputation. 

Every Genuine Packet bears the Fac-simile Signatures— 

chute Sohn Hor 
GREAT IMPROVEMENT IN SPECTACLES. 

“NATALINE PEBBLES.” 
Mounted in Abyssinian Gold Frames, equal in Appearance 

TO REAL GOLD. 

PRIZE MEDAL, 1870. 
Price 15s 6d per Pair, 

Forwarded on receipt of P.0.0., payable at Holborn Viaduct. 

Persons suffering from Weak or Defective Sight will find great relief by wearing the New Spectacles, consist- 
ing of a brilliant Pebble of high polish, called “NATALINE,” which possesses qualities so long needed— 
Ligutwess, ApsENCE of CoLourn and GLakE—which render the wearing of Spectacles no longer an inconve- 
nience, but an ornament. 

Amongst numerous letters of a similar description in tate a Messrs L. & A. ‘Pyke select the following :— 
coP 

the glasses are cool and glareless. 

Charleville, County Cork, 7th March, 1871. 

I hope the use of these new pebbles, by those affected with impaired sight, will 
become as universal as they deserve.—I remaiv, Gentlemen, yours most obli ged. 

J. KIRKBY ——— of Inland Revenue). 

SOLE MANUFACTURERS AND INVENTORS, 
L. AND A. PYKE, 32 ELY PLACE, HOLBORN, LONDON. 

153 and 153a Cheapside. 
CITY DEFOTS S68 Fleet street. 

GENTLEMEN,—My old glasses and those supplied by you have come to hand. For the latter I have to tender 
_ my best thanks. I am truly happy in having found at last, after years of quest, in absolute perfee ion, all that 
could desire in lens and frames, The frames are easy, comfortable, and secure—perfectly luxurious t » wear—and 

UNVILLE’S OLD 
WHISKY, BELFAST, 

Of same one as that supplied to the In- 

equal to the finest French brandy, may be had direct 
from Belfast, in butts, hogsheads, quarter-casks, ard 
cases.—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast: or at their 
London offices, 4 Beaufort buildings, Strand, W.C. 

KANAHAN’S LL WHISKY. 
This celebrated and most delicious old mellow 

spirit is the very 

CREAM OF IRISH WHISKIES, 
in quality unrivalled, perfectly pure, and more whole 

some than the finest Cognac Brandy. 
Note the Red Seal, Pink Label, and Cork Branded 
“KINAHAN'S LL WHISKY” 

Wholesale Depét, 20 Great Titchfield street, Oxford 
street, W. 

IRISH [MPROVED AND ECONOMIC 
COOKERY.—Use LIEBIG COMPANY'S EX- 

TRACT OF MEAT as ‘stock ' for beef-tea, soups, made 
dishes, and sauces ; gives fine flavour and great strength, 
Invariably adopted in households when fairly tried, 
CAUTION.—Genuine only with Baron Liebig’s fac- 
simile across label. 

OLLOWAY’S OINTMENT IS 
most serviceable in obstinate ulcers of the leg of 

long standing ; its judicious use so restores the tissues to 
a healthy condition, that cases of this kind which have had 
the sentence of amputation passed on them have beeome so 
much improved by its virtues, tnat that extreme measure 
has become unnecess-ry. Varicose veins and swellings 
of the legs and ankles cause great distress and annoy- 
ance to many; they are most effectua!ly treated in the 
system laid down in the directions which accompany 
Professor Holloway’s remedies, and in all scrofulous 
cases complicated with abscesses in the neck, and other 
unsightly and troublesome conditions, these remedies 
possess advantages which causes their success to be 
marked, ceciced, and complete. 

VERLAND ROUTE AND SUEZ 
CANAL.—Under Contract for the conveyance of 

the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, via the Suez Canal every Thursday, from 
Venice every Friday, and from Brindisi, with tne Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur_ street, S.W. 

‘ 

ROUTE 
‘ 

VERLAND 
via MARSEILLES.—SESSA- 

GERIES MARITIMES DE FRANCE 

—87 Cannon 
Steamers leave Marsei!l:s, 

street.—French 
via Suez Cana’, 

Mai! 
on the 

following Sundays, at 10 am. (calling at Naples for | | 
mails and passenzers) :-— 
ANADYR .....+ July 5) 
Pe caccotuceses — 19] (Aden, Galle, Singapore, 
AMAZONE...... Aug. 2 \ F Batavia, Saigon, Hong 
UII, a oteinitet ieee — 16) = } Kong, Shanghai, and 
TRAOUADDY.. — 30} | Yokohama. 
HOOGLY.......... Sept. 13) t \ 

The Steamers of the sth July, 2nd August, and 30th 
August, connect at Adon with the steamers for Reunior 
and Mauritius, and those of the 19th July, 16th Angu-t, 
and 13th Sept.. at Galle with the steamers for Pondi 
cherry, Madras, and Calcutta. 

For Alexandria and Naples every Thursday, noon. 
For Constantinople every 8 aturday, 5 p.m, 
For Algiers every Sat urday, 5 p.m. 
The Company's weekly steamers to Alexandria, con 

nect at Alexandria wiih he English Mail Steamers from 
Brindisi to Bombay. 

For passage, rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C, ; als», for passenger and parcel business only ys 
at the SUB-AGENCY, &1 Pall Mall, 8S. Ww. 

In consequence of Spurious Imitations of 

LEA & PERRINS’ SAUCE, 
which are calculated to deceive the Public, 

LEA and PERRINS have adopted 
A NEW LABEL, 

bearing their Signature, 

“LEA AND PERRINS,” 
which will be placed on every bottle of 

Worcestershire Sauce, 
After this date, and without which none is genuine. 
*,* Scld Wholesale by the Proprietors, Worcester 

Crosse and Blackwell, London; and Export Oilwen 
generally. 

Retail, by dealers in sauces throughout the W: rid. 
November, 1874. 

MILNERS' STRONG HOLDFAST 
AND FIRE-RESISTING SAFES (of Six Pro- 

gressive Qualities and Prices, suitable for all amounts 
Hy risk), CHESTS, STRONG ROOMS AND DOORS 
with allthe Latest Improvements. Effectually guarding 
against the novel modes of attack, as used by the Caseley 
gang in the Cornhill and other rovoberies (against which 
no safe made before 18% is secure), but which addition 
to Milners’ succession of improvements » curing tne last 
talf-century constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fireand the modern burglar. Milners’ Phenix Safe 
Works, Liverpool, the most extnseive and complete in 
the world. Depots: Liverpool, Manchester, Shettieid, 
Leeds, Hull; London depot, 47a Mvorgate street, City 
near the Bank of England. Circulars free by post. _ 

feeae S PORTM ANTEAUS 
37 sr RAND 

ALLEN’S © ~ DRESSING BAGS 
87 STRAND. 

ALLENS S OVERLAND TRUNKS 
4 Li 87 STRAND. 

ALLEN’S DESPA TCH BOXEs 

ALLEN’S PRIZE MEDAL 
awarded for generalexceilence. [liustratec cac:- 

ogues of 500 articles for Continental travelling post 
free. 

DINNEFORD’S MAGNESIA. 
The medical profession for thirty years ave approved 

of this PURE SOLUTION of Magnesia as the best remeuy 
or Acidity of the Stomach, Heartburn, Headache, Guus, 
and Inaigestion; and as the best mild aperient tor 
delicate constitutions, especially adapted for lauies, cl - 
dren, and infants. 

DINNEFORD and CO., 
172 New Bond street London, and of all Chemists, 

TO CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES. 

SAFE AND PROFITABLE INVESTMENTS. 
DIVIDENDS 5 TO 10 AND 15 PER CENT. PER ANNUM. 

The Safest, most Trustworthy, and Valuable Publication of the day is 

SHARP’S STOCK AND SHARE 
ISSUED MONTHLY. 

INVESTMENT CIRCULAR. 

READ THE MARCH EDITION NOW READY (12 PAGES) POST FREE. 

It contains Safe Investments in English and Foreign Railways, Preference and Debenture Stocks—Telegraph, Water Work, Gas, Dock 
‘Tramway Colliery, Insuranee, Bank, Mine, and Miscellaneous Shares—Foreign Loans, Bonds, &c., Indian, American, and Colonial 

Stocks, &c.; also Market Prices and Dividends, Reports, de. 

The above Stock and Share Investment Circular is a safe and valuable Guide to Investors, 

GOULD SHARP AND CO., STOCK AND SHARE DEALERS, 33 POULTRY, LONDON, E.C. 

(ESTABLISHED 1852.) 

ett ene 
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NIA.—THE 

Bier sath conan Ft 
Cer Prandass tetera for whieh may beaseertained 

Threadneedle street, 1872. 

ATIONAL BANK OF INDIA 
(Limited). 

Huap Orricz—80 a street, London. 
RS. 

Bank of England, National Provincial Bank of England, 
National Bank of Scotland. 

The Bank grants Drafts, negotiates and ccllects Bills of 

E yable at Bombay, Calcutta, Madras, Kur- 
cena lthe, ant Sane ng, on terms which may 
be ascertained at the Office. 
The Bank undertakes the purchase and sale of Indian 

Government and other securities, holds them for safe cus- 
tody, and realises the interest and dividends as they 
become due. It also collects pay and pensions, and 

description of banking agency 

The Bank receives money on deposit for fixed periods, 
— twelve months’, six months’, and fourteen 
days’ notice. 

THE AGRA BANK (LIMITED). 
EstTasLiswep i 1833.—Carira, £1,000,000. 

Heap Orrice—Nicholas lane, Lombard street, London 

Baaxcuzs in Edinburgh, Calcutta, ombay, Madras 
Kurrachee, Agra, Lahore, Shanghai, 

Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
al'owed when the credit balance does not fall below 
£100. 

Deposits received for fixed periods on the following 
terms, viz.:— 
At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 
Brus 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 anv Purcnasss effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody 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 dols. All paid up. 
Reserve Fund, 100,000dols, exchange 4s 6d, — £22,500. 
Court oy Dimgctors aND Orrics in Hoye 

Kone. - 
Aotrira MawaGer—Thos. Jackson, 31 Lombard street. 

Banxers—London and County Bank. 
Baancues aND AGENCIES. 

Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 

The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America. for the use of travellers. 
They open Current Accounts for the convenience of 

constituents returning from China, Japan, and India. 
They also undertake the Agency of constituents con- 

nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 

| terest and Dividends on the same as they fall due. 
Shareholders having their shares on the London 

register receive their dividen’s at the fixed rate of 
4s 6d per dollar. Dividends are payable in London in 
April and October on receipt of the advice of meeting 

n Hong Kong, held in February and August. 

RIENTAL BANK 
Incorp»rated Sd Geant bhA 1851 by Roy: *harter, 30th August, ° 

Paid-up Dapital, £1,600,000. Reserved funds, £500,000 

Covet or Directors. . 
CuarrmMan—George Arbuthnot, Esq. 

Dervury-CHarnuan—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H.Pelham Burn 

Lestock Kobert Reid, Esq. 
John Samuel Collmann,Esq. | W. Walkinshaw, Esq. 

Curer Manacer—Charies J. F. Stuart, Esq 
Sup-Maxacer—Patrick Campbell, Esq, 

BANKERS. 
Bank of England, Union Bank of London, 

Bank of Scotianc, London. 

Duncan James Kay, Esa, 

The on grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foochow, Hiogo, Hongkong, Kandy, Mauritius, 
Melbourne, Poin Pondicherry, Port Eliza- 
beth, Shanghai, Singapore, Sydney, Tellicherry, and 
Yokohama, 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 theagency of parties connected with 

India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of renittances between the above-named 
— 

ey also receive Deposits of £100 and upwards for 
Sxed periods,the terms for which may be ascertained 
2 ication at their Office. 

Office hours, 10 to 8. Saturdays, 10 to 2, 
Threadneedle street London, 1875. 

——— 

NEW ENGLAND BANKERS. 

RICHARDSON, HILL, AND ©OO, 
BOSTON, MASSACHUSETTS, UNITED STATES OF AMERIOA, 

FACTORY and SHIPPERS’ BILLS Discounted. 

SECURITIES of the NEW ENGLAND STATES and MUNICIPALITIES 

Negotiated, and Reliable Information Furnished Regarding 

American Investments. 

The SHARES and BONDS of the 

Chicago, Burlington, and Quincy Railroad Company, 

Michigan Central Railroad Company, and 

Pullman’s Palace Car Company 

Are among our Specialities. 

AFRICAN BANK. 

Incorporated by Royal Charter, 1860. 

Paid-up Capital, £400,000. 

THE LONDON AND we 

BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown. D'Urban (Nataly. — 

Letters of Credit and drafts issued on the above-named 
branches. 

Bills negotiated and sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent, per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 
Head Office, 10 King William street, 

London, E.C, 

PEUTSCHE BAN K. 
(Registered in Berlin, as a Limited Company under 

Prussian Law; and recognised in England by the de- 
claration exchanged between the British and German 
Governments, March 27, 1874.) 

CAPITAL SUBSCRIBED AND PAID UP, 15,090,000 
THALERS (£2,250,000.) 

RESERVE FUND, 696,151 THALERS (£104,423). 

Huap Orricz, Baruin :—29 Burg Strasse. 

Lowpow BanKERs. 
National Provincial Bank of England. 

Lowpon Soxicrrors—Messrs Freshfields and Williams. 
BRANCHES, 

Hamburg, Bremen, Shanghai, and Yokohama, 

Acgnts In New York. 
Messrs Knoblauch and Lichtenstein. 

AGENTS IN Paris. 
Messrs Weisweiller, Goldschmidt, and Co, 

Lonpon AGEncy. 
50 Old Broad street, E.C. 
Manacger—G. Pietsch, Esq. 

Sus-Manacer—G. Zwilgmeyer, Esq. 

The London Agency is prepared to transact Foreign 
Banking Business of every description on terms to be 
ascertained at its Office. 

THE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 

Capital, £1,600,000. 

Divided into 80,000 shares of £20 fully paid up. 

Reserve fund, £300,000. 

Offices—Alexandria, Egypt; and 27 Clement's lane 
Lombard street, London, E.C, 

DigEcrors. 
G. G. Macpherson, Esq. R. E, Morrice, Esq. 
E, Masterman, Esq. P, Lutscher, Esq. 
J. B, Pastré, Esq., Member | Jules Pastré, Esq. (Messrs 

of the Conseil Supérieur | Pastré Fréres). 
du Commerce in France,| G. Sinadino, Esq. (late 
late President of the Messrs G. Sinadino and 
Chamber of Commerce Co,), Alexandria. 
of Marseilles. 

BANKERS. 
The Bank of England. 
The London Joint Stock Bank, 

SOLICITORS. 
Messrs Upton, Johnson, Upton, and Budd, 20 Austin 

Friars. 

SecreTary—Octave Foa, Esq. 

The Bank issues drafts, grants letters of credit on its 
branch at Alexandria, forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking busivess between this country 
and The Bank effects purchases and sales of 
Egyptian stocks and of Egyptian produce, 
The Bank also receives FIXED DEPOSITS in sums of 

not less than £250, on the following terms :— 

For Six Months certain, at the rate of Fivep cent 
per annum, 

For Twelve Months certain, at Six per cent. per 
annum. 
ee payable hali-yearly. 

. Byorderofthe Board, 0. FOA, Secretary, 
No 27 Clement's lane, Lombard street. 

— en a 

BAN K OF SOUTH AUSTRALIA, 
Incorvorated by Royal Charter, 1847. 

DRAFTS ISSUED upon Adelaide and the principal 
towns in South Aaneie. Bills negotiated and ool- 
lected. Money received on deposit. For terms apply 
at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY, General Manager. 

THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited), 

10 Clement’s lane, Lombard street, London, E.C, 
Subscribed capital, £2,000,000. Paid-up capital, 

£500,000. Reserve fund, £75,000, 
Shareholders 586. 

Brancnes iN Sovrm Arrica.—aAdelaide, Aliwal 
North, Beaufort West, Burghersdorp, Cape Town, Coles- 
berg, Cradock, Dordrecht, East London, Fort Beaufort, 
Graaff-Reinet, Graham’s Town, yoo King Wil- 
liam’s Town, Mossel Bay, Port Elizabeth, Queen’s 
Town, Richmond, Somerset East, Uitenhage, and 
Victoria West. Diamonp Fretps.—Kimberley, Natat, 
— Durban and Pietermaritzburg. 

This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking Busi- 
ness connected with South Africa on the most favour- 
able terms 

Interest at the rate of. £5 per cent. per annum allowed 
on deposits of twelve months and longer, 

THE NATIONAL BANK OF 
NEW ZEALAND (Limited), 

Hxzap Orrice—37 Lombard street, London, E.0, 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid up, £350,000. 
DreEcrors. 

Chairman—Charles Magniac, Esq. 
Deputy-Chairman—Dudley Robert Smith, Esq. 

Col. ao: G. Browne, | William Smellie Grahame, 
E ..C.M.G. sq. 

John Bridges, Esq. Edward Brodie Hoare, 
Sir Charles Clifford. Esq. 
Alex. Grant Dallas, Esq. | John Morrison, Esq. 
_— Earl Featherston, | William Whitbread, Esq. 

sq. 
BANKERS. 

Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 

The Directors receive deposits (at from 4 to 6 
cent., according to term), grant drafts on the ieoniies 
throughout New Zealand, negotiate and colleet bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
safe custody of securities, and the collection of interest 
or dividends theron, and conduct every description of 
banking business between London and the Colony. 

W. J. STEELE, Manager, 
No. 37 Lombard street, London, » 

THE NATIONAL BANK OF 
AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victo 
South Australia, and Western Australia, - 

Capital, £1,000,000. Paid-up, £750,000. | 
Reserve fund, £250,000. 

LETTERS of CREDIT and DRAFTS nted on | 
the Head Office at Melbourne and the’ following 
branches :— 

Ix Victorta.—Bacchus Marsh, Bairnsdale, Ballarat 
Blackwood, Buninyong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Macarthur, Maffra, Pensharst, 
Prahran, Richmond, Sale, Sandhurst, Sandridge, Scars- 
dale, Stratford, Taradale, Violet Town, Warrnambool. 

In Souru AUSTRALIA.—Adelaide, Angaston, Auburn 
Aberdeen, Clare, Edithburgh, Gamer, Gecene Town, 
Hindmarsh, James Town, Kadina, Kapunda, Koorin ga, 
Laura, Moonta, Mount Barker, Mount Gambier, Narra- 
coorte, North Adelaide, Norwood, Nuriootpa, Penola, 
Port Adelaide, Port Augusta, Port Pirie, Port Wake- 

field, Riverton, Red Hill, Saddleworth, Strathalbyn, 
Wallaroo, Willunga, and Port Mac Donnell, 

In WesTznn Avsreatia.—Perth Freemantle, 

Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. - T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C. | 


