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THE MONEY MARKFT. 
THe money market yesterday was a trifle firmer than it 
had been a day or two previous, best three months’ bills 
being done at 23 per cent., while on Wednesday and Thurs- 
day only about 2} could be obtained for them. In most 
directions, however, there appear to be but few bills offered, 
which may be as much the result of a belief that the market 
is more likely to recede than to advance, as of an actual 
scarcity of the class of security. Trade appears to be 

re active—perhaps as active as is desirable. A 
gradual filling out again to the old bounduries is more 
what is taking place than further improvement. Till a 
good harvest has taken place, no great development of the 
home trade is possible. The effect of the fine weather of 
the last few days has been to create atone of cheerfulness 
which may react in a slight way on business. 

The principal event of the week, in a commercial sense, 
has been the tendering for the Metropolitan Board of 
Works Loan, which took place at the Bank of England 
yesterday. The average rate at which it was taken—95 
per cent.—appears high. Some tenders were considerably 
above this, 96} being the highest. These were, doubtless, 
from investors who took the security to hold it. The bulk 
of the applications were understood to be speculative. 
The price offered certainly shows a remarkable confidence 
in the continuance of cheap money. This loan, however, 
is a purely internal affair, and its effect on our market will 
hence be comparatively transient. The New French Loan, 
which comes out on the 17th, may have a different in- 
fluence, though it is probable that but a small amount of 
it, comparatively, will be tendered for here. The amount 
taken in this country may be sufficient to arrest for a while 
the outflow of gold from Paris to London. It is possible 
also that- when the operation is concluded, the French 
Government may permit the Bank of France to raise its 
rate to a point which would keep the gold it still holds in 
its coffers. Uncertainty must prevail when such measures 
are not motived by purely commercial reasons. Some time 
or other it seems probable that the Bank of France may 
have to replenish its stores, and to pay the price which will 
be needful to do this. 

The uncertainty about that part of the American debt 
which falls due in July is also an element to be borne in mind. 
The Funding Bill has fallen through, and the Government 
has certainly not the means to take up the 130,000,000/ 
they propose to pay off this summer without borrow- 
ing again for a considerable part of this. Some arrange- 
ment will doubtless be arrived at which will prevent the 
recurrence of the pressure which took place recently in the 

New York money market, but nothing definite has yet 

been spoken of. The further influence of the measure 1s 

hence unknown. The 100,000/ withdrawn from the Bank 

yesterday for shipment to New York appears scarcely tocome 

within the range of ordinary exchange operations. The 
impression in the City is that no considerable outflow of 

goldto America is likely to take place for the present, and, 

unless an export takes place, there appears a likelihood 
rather of cheaper than of dearer money here. The opera- 

tions of a country which, like America, was able to attract 
about 15,000,0001 of gold in 1879, and about 14,000,000! 
in 1880, must have an immense influence over the other 

money markets of the world. This power is usually 
; than in the earlier half of the exercised in the latter rather pease ge . 

year. It appears at the present mo 
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310 THE ECONOMIST. 
but there seems every likelihood that when the season 
recurs it will be exercised again. 

——oOoOoOOOO 

THE NEGOTIATIONS WITH THE BOERS. 

Tux extension of the telegraph to South Africa has an 
accompanying drawback in the necessity which it imposes 

upon the Government of keeping the course of the 

negotiations about the Transvaal a close secret. Now 

that the Boers have almost instant knowledge of what is 

said in Parliament, a Minister has to be very cautious 

what answers he gives even to the most natural questions. 

It is to be wished, however, that when the Prime Minister 

finds himself under this obligation, he would recognise it 

without reserve. If, in answer to Lord Randolph 

Churchill on Thursday night, Mr Gladstone had simply 

said that in the present state of a it was tae 

for him to give any information whatever upon rigin 

or anna the sali. he would have been strictly 

within his rights. The Executive Government cannot 

always take the Legislature into its confidence in matters 

like this, and it is to be regretted that the Liberals 

while in opposition should more than once have seemed 

to forget this very obvious truth. But there 1s nothing, 

as it seems to us, to be gained by statements which appear 

to answer questions, while in fact they do nothing of 

the kind. There is a sense, no doubt, in which the 

“military measures” referred to in the Speech from 

the Throne as about to be taken “with a view to the 

“ prompt vindication ” of the Queen’s authority, may 

be considered as having been taken when the reinforce- 

ments started from England. But ninety-nine Englishmen 

out of a hundred who read the speech understood by 
these military measures not preparations for a defeat 
of the Boers, but the actual infliction of a defeat. In 

that sense no military measures whatever have been taken ; 
they have, unfortunately, been taken on the other side. It 
would surely have been wiser, instead of setting up 
this technical reconciliation between the words of the 
Queen’s Speech and subsequent events, either to admit 
that the Government have changed their mind since the 
Queen’s Speech was prepared, or to plead the impossibility 
under existing circumstances of saying anything on the 
subject. 

It is certainly unpleasant for Englishmen to learn that 
an armistice has been concluded immediately after English 
troops have been completely beaten. We will not, how- 
ever, go so far as to say that under no circumstances 
ought an armistice to have been proposed by the English 
commander until the recollection of the disaster at Majuba 
Hill had been effaced by subsequent success. If the 
Boers are willing to accept after their victory the precise 
terms which England was ready to offer them before the 
battle, it would be a waste of our soldiers’ lives to go on 
fighting in order to extort a submission which might ail 
the time have been had for the asking. It would be a 
different thing, of course, if it should turn out that our 
demands, after defeat, are more moderate than they were 
before we had ascertained what excellent shots the 
Boers are. If the plan for “securing to the European 
settlers “full control over their local affairs without 
“prejudice to the interests of the natives,” which is 
now offered to the Boers is identical in all essen- 
tials with the plan which the Government were ready to 
offer them on the 6th of January, the blunder has been in 
not bringing it to their knowledge sooner. If they are 
willing to listen to it now, the fact that they have hitherto 
got the better of us is not in itself a reason for keeping 
the plan a secret until the conditions of the conflict have 
been reversed. The important thing is that it should be 
clearly understood on both sides that the Boers have got 
nothing by fighting which they might not equally have 
had without fighting. If it should prove that the terms 
have been made more lenient in consequence of our de- 
feat, and that we are foregoing, because we have been 
beaten, points which we thought material before we had 
been beaten, a very great wrong would have been done to 
the English name, and a very dangerous encouragement 
held out to the practice of rebellion. For ourselves, we 
entertain no doubt that the terms which it was originally 
imtended to offer to the Boers and the terms which have 
now been offered to them are substantially identical, but 
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it will be well for the Government toadduce at the earliest 
possible moment ee evidence of the fact. The 
question is one of too much importance to be settled } 
simple assurances. If the Government say that the two 
offers are identical we shall believe them ; but the 
sition may be more incredulous, and itis the mouth of the 
Opposition that it is important to shut. 

Even then, however, the Government will have to bear 
the blame of the mismanagement which has been apparent 
throughout the whole miserable business. Why, if on the 
6th of January they had decided what terms should be 
offered to the Boers, did not they communicate them at once? 
The answer given in the Queen’s Speech does not seem 
adequate in whichever sense it be taken. If the “ military 
“ measures” there spoken of included the suppression of 
overt resistance to the Royal authority, those measures 
have not been taken. If they dinake stood for the 
assembling of reinforcements in sufficient numbers to 
overawe the rebels, that result may soon be attained, but 
in that case why was Sir George Colley allowed to carry 
on hostilities in the interval? The Government may be 
right in consenting to negotiate with the Boers now, but 
in that case they can hardly have been right in refusing 
to negotiate with them sooner. They may have been 
right in refusing to negotiate with them sooner, but in 
that case they can hardly be right in consenting to nego- 
tiate with them now. 

The really important question, however, is not whether 
the terms now being offered to the Boers should not 
have been offered sooner or kept back till later, but 
whether the terms themselves are such as Great Britain 
ought to offer to a dependency in open and for the time 
triumphant rebellion. If they prove to be so, any 
mistakes which the Government may have committed in 
ear of the last two months will readily be over- 
ooked. 
LE 

BIENNIAL BUDGETS IN GERMANY. 
Tue Bill which Prince Bismarck has introduced into the 
German Parliament for legalising biennial instead of an- 
nual budgets, is, no doubt, an attempt to remedy a griev- 
ance, but it may have very important constitutional 
consequences, It is one of the many inconveniences of 
the Federal form of government that it makes too 
heavy a demand upon the energy of a necessarily limited 
political class. There are rarely sufficient qualified 
persons to fill both the State Legislatures and the 
Imperial Legislature with competent representatives, and 
one or the other are sure to suffer. In America 
the difficulty has been met by sending inferior men 
to Congress—inferior men, that is, as regards stand- 
ing in the country—and in Germany, especially Prussia, 
by electing the same candidates to both Assemblies. The 
effect of this latter device is to secure good men, but to 
overwork them very much, to make their position some- 
times difficult, as their party ties are not always identical 
in both Houses, and to cause a good deal of friction in 
the arrangements necessary to prevent members being 
shut out from one set of debates or the other. The evil 
is aggravated, of course, by the interference with mem- 
bers’ private business, and is so keenly felt that projects 
for fusing the Prussian and Imperial Legislatures have 
been more than once entertained. The Government, how- 
ever, has adopted a different plan, and has introduced a 
Bill arranging that the Imperial Legislature shall be 
composed of men elected for four years instead of three, 
and shall meet for budget purposes only once in two years. 
It may be summoned to. meet for other purposes, such 
as passing laws and discussing executive acts, but such 
summons will not be compulsory on the Government. 
At is natural that such a law coming from Prince 

Bismarck should be an object of suspicion. It does not, | 
in the first place, wholly secure its professed object. The 
Sessions of the Prussian Parliament are annu ; there is 
no proof that the Members will consent to an alteration 
similar to that proposed for the German Parliament ; 
and unless they do the relief will be very small. Every 
second year all the inconveniences it is proposed to remove will reappear in their old form and with all 
their former weight, so far as that Session is concerned, 
and a relief felt only in alternate years cannot be very. 
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reat. Moreover, even if the Prussian Parliament makes 
the alteration also, and makes it so that attendances 
at the two Parliaments shall dovetail into one another, 
the inconvenience is not abated unless the law is 
habitually used, and the Parliaments are summoned 
only once in two years. If the power is only held 
in reserve nothing will have been changed, and the law 
will be inoperative, which is not the intention of German 
laws. This is so a pereeived that the National Liberals 

believe the power wi 
new system the right of Parliamentary supervision will be 
abolished for eighteen months of the twenty-four, while 
the remaining six will be overcrowded with indispensable 
work. The result, they say, will be that Parliament meet- 

||ing at such unfrequent intervals will be degraded in the 
popular mind, and that Prince Bismarck will be left to 

be always used, and that under the 

reign alone without the criticism of the representatives 
of the people, who, moreover, will have lost im a great 
degree the power over the Treasury which makes such 
criticism effective. They distrust the promise to summon 
them for other work than the Budget, and say the 

|| Budget being the only work desired by the Govern- 
ment, the habit of avoiding unpleasant discussions will 
gradually become fixed, and parliamentary authority will 

jihave received a heavy blow. So strongly is this felt 
that the party of the Centre, the Ultramontanes, though 
willing to vote biennial budgets in consideration of cer- 
‘tain concessions to their Church, accompany their adhesion 
with a proviso that Parliament must meet for non-financial 
work, thus at once destroying the “ convenience” which is 
pleaded as a pretext forthe Bill. With their assistance 
it may pass, but their assistance must be purchased by the 
acknowledgment that the Bill has other objects than 
those pleaded. 

There is little doubt that the Liberals are in the 
right. It is inconceivable that a government like that 
of Germany would take power to dispense with Parlia- 
ment unless it was intended to use it, and if it is used, 
the authority of Parliament will be greatly lowered. It 

for long sessions, and exercising a continuous supervision, 
however limited, over all departments, but will be a body 

{|meeting only at long intervals, not absolutely fixed but 
almost sure not to recur just when Parliament is most 
wanted. It is then that the Government, fearing rebuke, 
will, if it can, delay its assemblage. It will be felt by the 
people that in such long intervals the Government must be 
almost absolute, that the steps it may take will be often 

have elapsed will lose much of its reality, and that 
in fact the one permanent and ever-present authority 

{jin the State is the Executive. There is a ten- 
dency in Germany towards this opinion now, greatly 
increased by Prince Bismarck’s personal ascendancy, 
and it is one which of all others is fatal to constitu- 
tional government. Parliament becomes what President 

{| Andrew Johnson called Congress, a body hanging upon 
the skirts of the actual Government, and ceases to be the 
living and always active exponent of the national will. 
That does not seem to be very important while as at 
present Prince Bismarck is thé ultimate expositor of that 
will; but Prince Bismarck will pass, and when he has 
passed all the power lost by Parliament will accrete either 
to the Emperor or to officials who may be men of routine, 
apt to accumulate hatreds on themselves from want of 
comprehension ; for it must be remembered the two-year 
rule, if acted on, will suspend to a great degree the best 
means of ascertaining public opinion. Germany has not 
yet a truly representative Press, and if her Parliament 
only meets every two years events of the greatest maert- 
ance may occur without the Government's bemg able to 
ascertain in any definite manner the opinion of the nation. 
A war might in fact be begun and ended, if no loans 

were required, without the people having a word to say 
to it; which may conceivably be good for the people, but 
1s certainly not consiitutional government. 
_We have said nothing about the economic difficulty of 

biennial budgets, though that would be thought in 
England insuperable, because all German officials declare 
that no such difficulty will arise. Their idea is obviously 
that Germany, being a Federal Empire, in which sur- 
pluses are distributed to the States while deficits are met 
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by contributions from the States, the Treasury can nev 
be in diffieulty. That isin the main true, but still it is 
impossible for any Government to prophesy exactly what 
it will want for so long a period as two years, and one of 
two systems must grow up. Either the Government will 
insist on large margins of revenue, so that it may never 
be in difficulty, which is a wasteful plan, or it will run in 
debt, leaving Parliament to settle the debts hereafter, 
which, as the debts cannot be repudiated, is a plan fatal 
to the financial authority of Parliament. If the Liberals 
cannot resist such a proposal, they should insist on their 
new law expiring within eight years—two of the new 
quadrennial periods—so that if they find the new system 
intolerable i 
contest either with their Sovereign or the Premier, who 
may, for aught they can tell, be at that moment a man of 
ultra-absolutist opinions. 

In our issue of the 25th December last we reviewed the 
course of the iron trade during 1880, and drew therefrom 
the following conclusions :— : 

will no longer be a permanent body, meeting every year 

irretrievable, that criticism after eighteen months 

ey may regain their control without a long} 

THE IRON TRADE IN 1881. 

“First, that the stimulus given to the tradeby the Ame- 
“ rican demand led to a development of production con- 
“ siderably in excess of present requirements. 

“ Secondly, that whilst there is little chance of any 
“large American trade, it is satisfactory to observe a 
“ development of demand in other directions, and especi- 
“ally at home, which encourages the hope that in time the 
“ present oo may be overtaken. 

“ Thirdly, we may infer that until this. happens, there 
“ can be no inroad made into the large stocks now exist- 
“ ing, and holders must be content to wait. 
“And fourthly, it appears probable that the pre- 

“sent large production and ample stocks must keep 
“ prices on a moderate level for sone time to come.” 

The course of business during the first two months of 
1881 has entirely confirmed the truth of this foreeast, and 
we now propose to make a few remarks on the present 
condition and prospects of the Iron Trade. Whilst it! 
cannot be denied that there has been a great feeling of 
diappointment and depression since the New Year, much | 
of it may be traced to the exceptionally severe winter } 
which has thrown all business more or less out of gear ;' 
and it is to be hoped that the advent of milder weather | 
may bring with it a general improvement in trade. The 
result of the depression is seen in a very serious addition | 
to the already large stock of pig iron anda serious fall 
in prices. The following figures will make this plain—they 
are for the months of January and February. 

Consumed ia District | 
and sent Inland 

1830. 1831. 1839. 
Production of PigIron. Shipments. 

1881, 1880. 1881. 
tons, tons. tons. tons. tons. 

Middlesbro’ district. 430,791 ... 371,208 ... 
Scotland ......s........ 210,000 ... 182,000 ... 72,570 ... 99,124 .. 

106,260 ... 150,514 ... 255,337 ... 233,960 | 
70,00) .. 52,000 : 

610,791 ... 553,208 ... 173,830 ... 249,638 ... 324,237 .. 290,980 | 
campettiad)  \epanientintengemnapetiaedl: - Nmconpativinngneamianiparel 

Increase, 87,583 Decrease, 70,808 Increase, 33,358 
Increase in Stocks 125,023 tons. 

The total stocks in Scotland and Middlesbro’ must now 
be about 1,200,000 tons, and they are especially large in 

the former district, being equal to the make of nine 
months. About one-half of the above quantity (660,000 
tons) is in the form of warrants held by speculators and 
investors, and it is the dealings which are carried on in 
them which regulated to a large extent the price of pig iron 
throughout the country. During the last few weeks there 
has been a severe reaction in prices (Scotch warrants 
having fallen from 53s 10d to 48s 7d), no doubt caused by 
the awakening of many to the facts which had been mani- 
fest for a long tiwe and which were clearly pointed 
out in our article of December last. Many must have 
held on in the hope of something turning up or in the 

belief that good times were again close at. band, but at 

last have been convinced that all hope of revival was 

groundless so long as the production was so greatly ia 
excess of current requirements. ; 

Although we se dotae very large trade with the United 

States in steel and steel-making materials, the demand for 

iron is but small, and quite insufficient to help the present 

distress. Nor can we look for any great extension of the 

present demand, as, like ourselves, they have been extend- 

ing their power of production, for, on the Ist January, 

1881, there were 473 furnaces in blast, against 424 on 

eee SSS Saat 

= 

a seaattat est pe. Caos 

Ne gk I ea cea ar Se 

, 
‘fe 

4 
J 
: 

=| ~ 

§ 

€ ints neh % ~ Sa eB arate a wake aries be = ~ mar a Maing A Bs. het oe 
‘ 5» ae ; . ieee - 

AP EGR PE Rte, te pete teen | Ra 



ae 

tee he ay 

et a 

312 THE ECONOMIST. | [March 12, 1881. 

Ist October, and 384 on Ist January, 1880. This time 

last year shipments to the United States were large, and 

increasing monthly, whilst now they are small and 

ee The shipments in 1881 were 47,551 tons in 

the hands of continental buyers, who will forthwith reship 
the raw material; so that in this particular the figures of 
the gross import and those of the home a bid 
fair to be more widely divergent than usual. e addi. 

pogge hae Su eanteaiis ao Gans Srares in 1880. tional cotton has reached us mainly from the: United 
January, Febrvary. March. April. a me. | States, and though India and Brazil have sent a larger 

| 29395 ma? 137,396 iu oe 176 Ss 234379 oan... 163,573. «..... 120,536 | bulk, less has come from Egypt. But the last Egyptian 

| July. Angust. September. October, November. December. | cotton crop was a comparatively poor one. Considerably 
Tons, aE Tons, ie rom oo. at age a 59249 more linseed and indigo have arrived from India, where 

the crops last year were bountiful in these respeets ; and 
apparently the hewn timber which has come to hand from 
countries other than those enumerated has been excep- 
tionally costly, being set down at over 41a load, whereas 

| So far the demand from the Continent and other countries, 

which it was anticipated would compensate for the falling 

away in the American trade, has been very disappointing, 

but it may increase, especially : ory oe now 

ndi ould be satisfactorily settled. ome, as 1 e 

eee oa figures, there has be a very fair develop- | so much as 21 a load. The description of timber received 

ment of consumption, due principally to the great activity last month must, therefore, have been exceptional. The 

lin the shipbuilding and engineering trades; further | imports of foreign metals and ores have been fully main- 

|development may be looked for, but the extent and time tained, or increased ; but for the rest, the contrast is ad- 

are both very uncertain. ate 
| The conclusion from the foregoing appears irresistible, 
'viz., that production must be reduced. This must be 
| effected either voluntarily or of necessity. Formerly, when 

‘prices have been exceptionally low and unprofitable, the 
| blast furnace proprietors have agreed to blow out a pro- 

| portion of their furnaces, and this may be done again, or, 
lon the other hand, those who are unable to produce so 
‘cheaply as others may decide to blow out. Present 
prices may not be altogether unremunerative to those who 
| are most favourably situated and have the large modern 

having arrived. The result is that the following sixteen 
articles show an increased import value of 4,224,0001, or 
of over 37 per cent., a figure considerably larger than the 
increase in the month’s entire importations. 

I.—Articies Importep for MANUFACTURE. 

Ine, or || 
Quantities,| Dec. % || Values, 

m 
Feb., 1881. |with Last| Feb., 1881. /with Last 

Year. 

. £ 
furnaces, but there are many who are working the small | cotton raw ssssesseesosenseen ewts! 2,127,300] + 486 | 6,483,300 
and old-fashioned furnaces, of which there are forty-mime | Flax... ah 40,300 | — 672 || 143,700 

. ; , BD 5 ssi derussareceuiobabakest o 60,800 | — 450 i 103,100 
now in blast in Scotland, who must be unable to show | Hides, raw... cece _ 75,700 | — 234 | 231,700 

|a profit at present quotations. It must be remembered, | [Mv | geeonn | + 22 || foriee | 2 ied 
however, that it is a serious and costly matter putting @ | Bilk, raw ..........seeseeenees Tbe} 346,600 | - 211 |) 290500) — 240 

| furnace out of blast, and ~ only sg ery = the _ na. - eens : Tbs 94,213,000 + 476 5,328,200 : 64 
: : uring the | Copper, unwrought.................. ons + 160° , —- 5 

extremity. ‘he number of furnaces in blas 8 Side sae 244,300 | + 596 237,100 | + 437 
past twelve months were as follows :— SOM in. ccishttccastastooe taut as 8750| — 48 || 134,000] — 930 
Januar March June September December | Ryrites  vccssccssesssccccssecesessesveess — 46 — 86 113,800 |} — 26 

546 y 597 559 on 590 Ap ain Gan sonvsbenbensssnpeaben’ ewts + 89 226,600 + 35 
_ ; nen Fr ors Flaxseed and linseed................... qrs 117,900 | + 344 294,1 + 252 

a cwts - il 200,000 } — 170 

THE BOARD OF TRADE RETURNS FOR 
FEBRUARY. 

A FORTNIGHT ago we gave reasons for anticipating a 
marked reversal in February of the falling off shown in 
the import statistics for January. In the previous month, 
exceptionally bad weather and other circumstances had 
greatly retarded the entry of tonnage at our ports, and 
| the result was a decrease of no less than 17} per cent. in 
the value of the imports. But the first few days of 

as : 15,584,500 | + 372 
A continued decline is visible in manufactured goods 

imported, though the drop is not so striking as it was in 
January. The chief falling off is under the heads of 
woollen materials, silk, and oils; while in manufactured 
tobacco and cotton goods slight increases are indicated. 
In this category also the decline is more noticeable in 
values than qualities. 

II.—MaAnvracturEs Imporrep. 
| February brought to port a vast amount of shipping, and Foe 1s81. Feb 1880, Increase, Decrease. 
the three leading articles importe¢d—cotton, wheat, an £ & . : ] ached o ee DP fae t, a d Clooke and watches...........000000 65,200 ... 72,900 ... sti Sie 7,700 | wool—reached us in extraordinary quantities. Neverthe- | Cotton goods... 275,000 °. 297,500 :.. 47,500 1... 
less, as will be gathered fr : 4 : WOO Tess isdkbsslaicds Aaccica cba 34,500 ... oo ae jtess, e gathered from the following totals, the in- | Glass ineienadh naan cc 237,000 -. 2297400 7609 
jcrease of 10; per cent. in the imports for February has | Iron manufactures ..........000000 a Ct ee 
j € a 2) ey } ag ; Gloves SARA eee eee te meee newt ener eee ee eee 8,2 eee I 3,700 eee wee eee not made good the previous reduction as far as values Oils (vegetable and animal) ... 235,500 ... 347,500... ue ee (112,000 
‘are concerned, though we may set down the quantities | Silk stuffs and ribbons ............ 689,700... 749,200 ... =...  «.. 59,500 
ente » | ; y | a : ‘ y i © en other sorts Senne Renee ene eee eeeeeane 262,000 eee 278,800 eee wee ore 16,800 entered during the past two months as quite equal to | Tobacco (manufactured) and 

|those of 1880, market prices having dropped considerably SUE... oss svvsssecvssscesssesesics 126,900 70,590 46,00 : this time last vear. Th WOOT POEM, hs cndcresssisincisosus 105,700 ... 151,600 .., er ee mee _ ime last year. e exports, on the other hand, Sik I cae nic dhe 524500 ... 623,700 .., —.. xe OD 
‘have shown a slig i i ‘ _[* sida iach eisntibetle sniibceeis parm n ' ght expansion in values, both in January 2 948,400 3,200,800 109,800 3 
,and February ; and, in spite of the apparently unfavourable IE oeiniksockscccrckoca dh ssgckes ensteepatettesdncclae ee eanaee 109,800 
comparison with the imports on the month, they are in 2 : aa . - ° Net decrease “! ‘reality holding their own the better of the two. The Se eat ee eee er een ae “ee 
| totals in question are below :— 

Toran Imports. 

It is natural, and therefore usual, that we should obtain 
larger stocks of many different sorts of provisions from 

ae ar ne te a ~s 

February. Two Months, abroad, if only to provide support for our increasing popula- 
z£ £ . . . te . + . 

I: cicibivtecesencsernscacomasehe nna $6.616,270 rescececeses 63,339,232 tion,in the face of diminished production within the country BUD sinc ciaticnnsstwiionselipiedaiaaeiaactal SRSURAES aacinn css 65,618,935 itself. The large increase in our receipts of bacon, hams, 
ai { 3100212 Decrease { 2220708 pork, and lard, almost all of them coming from the United 

OPPO seer et eeeeeerseseeres =102 % ‘ease a = 34 % . . . . rE i : States, is, doubtless, in some degree due to the prohibited xports (Home Productions only). . . a5 . | £ £ import into France, and fears of trichinosis are certainly 
NE senessicnsiiccscrintalaanieae TEAS rcs alone not interrupting the flow of this class of animal food to BUDD cvopnarennserssonnsescinsibateetnnel 16,504,708 ............ 33,417, this country. The increase continues in most descriptions 

ete me 736.805 of animal foods; but of vegetable foods the only 
expansion of importance is in wheat and flour, re- 
ceipts of which show a considerable increase in bulk 
though not in value. Barley, oats, and potatoes have 
been imported in much smaller amounts. The same may 
be said of coffee, the home consumption and re-shipments 
of which at last appear to be on the increase, stimulated 
probably by the low prices now current. Hence, whereas 

| Had it not been for the additional 4,250,0007 ef cotton 
and wool imported, last month’s receipts of raw materials 
| required for manufacture would have contrasied unfavour- 
, ably with those of February, 1880. Nor does the progress 

4,0f the colonial wool sales allow it to be supposed that as 
Bruch as one-half of the wool imported will be retained in 

the country. The major portion is certainly passing into | 

in February, 1879 and 1880, such entries did not average|} 

verse, much less flax, hemp, jute, hides, silk, and tallow | 

se 
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in February, 1880, the stock of coffee in bond increased 
72,000 cwt, it last month decreased 41,000 ewt. The same 
cannot be said of the tea importations, which last month 
were very heavy, and the stock in bonded warehouses in- 
creased 6,400,000 Ibs. The home consumption of tea at the 
resent exceptionally low prices has been rather extended, 

but the export trade is reduced. The imports of brandy, and 
rum are upon a very small scale, and the slight addition 
to the wine imports, in spite of much reduced receipts from 
France, is almost wholly due to the larger entries from 
Portugal. The West Indies, again, send us less sugar, 
while more has come from France and Germany. 
Ill.—Improrts of Articizs of Foop into the Unrrep Kinepomu 

during February, 30" compared with February, 1880. 
881. Feb., 1880. Increase. Decrease. 

(Eatables.) £ - o00 £ ai 
Living animals .......++.+++08 os jai + 31, 
a, 5-10: sanvavaossisdeeebisah 974,300 714,300 ... 260,000 ... “- | 
Beef—Salted or fresh ...... 279,300 ... 230,500 ... 48,800 ... ai 
WMO iiiinessicesosshennevesavens 002,000 ... 98,800 .., cae 
AED cckcicsereorcirecsingiah 301,800 . 227,600 ae. 2 

aM veh ccpbivadesonicebonstonet 1,975,100 ... 1,939,800 35,300 ... ee 
Whedbee ocsesscasecescseenees 825,800. .. 551,800 284,000 ... oss 
Indian COMT ........ssceeeeeerees 517,200 .. 566, see ih 49,400 
Oath nah inccsechdaanbenkinvepho dias 66,300 . eid e+ 157,200 
Barley ....cssceceseereereasorses 219,500 ... 521,000 .. o< -» 361,500 
Eggs CREEL TT IES SEE 167,300 .. 138,400 . 23,900 .. cal 

ish—Cured or salted ...... 151,500 .. 72,200 ... oa 
WRG 5 svicscansocsevacnaectcteacee 182,100 .. 164,700 .. 17,400 .. oni 
Meat—Various ........00000 250,200 . 400. 61,800 a 
POtabOGh rncocccsscoocsksevrnenia 44,700 . 223,800 .. 179,100 

EGO .ccccscovescvccscccceccencceee 204,900 .. 251,700 .. 46,800 

‘or 
OD. tsaresseveninedctoieeingheae ie 650,500 .. a js $22,000 
Seach cconpkankicmminbaiiieniae e 1,117,600 ... 871,900 ... 245,700 .. ad 

£ COON ..<siceseocsicecsensp 1,377,700 ... 1,405,800 .. oth ; 28,100 
itto (refined)............00 i $13,300 . 25,600 . ian 

WRERO vcccactdrcccscccessanccsveests 461,600 .. 458,000 . 8,600 . a 
BPITits ..csescserseseeencenssrees 128,500 217,400 ise : $8,900 

11,669,800 ... 11,365,800 1,508,600 1,204,600 
DeROEccccciersensesecdtakcacseccsncssasticeiagiinigheuscaitiots 1,204,600 

Net imcrease.......ssesrccssceeseresvenseves Weecsoctedone § wate 

There is a drop of 500,0007 in the estimated value of 
“ unenumerated articles’ imported. 

The exports of foreign and colonial merchandise are 
much ona par with those in February, 1880. Raw cotton 
has been re-shipped to the value of 428,891/, against 
365,4081; coffee, 386,494, against 198,4087; indigo, 
175,6471, against 135,8637; colonial wool, 579,678i, 
against 516,565/; tea, 136,152, against 173,7087; and 
rice, 116,9341, against 184,8907 in the corresponding 
month last year. 

Nearly one-half the increase in the total exports is to 
be found in the item “ unenumerated articles,” and there 
are also small additions to the export of British spirits, 
silk yarn, paper, pickles, sewing thread, glass, unwrought 
leather, and india-rubber goods—additions which do not 
find a place in Tables IV. and V. Hence, the increase in 
the exports lies mainly in a number of second-rate items, 
though it must be admitted that the cotton shipping 
trade has held its own wonderfully well, considering the 
great stride attained last year. India is, as usual, our 
largest and most improving customer, though Canada, 
Australia, and Italy have also purchased cotton goods 
more extensively. ‘To Turkey there has been a falling-off 
in this respect, more than equal to the increase in January. 
In woollens and worsteds there is a slight expansion in 
values to be reported, which, somewhat strangely, is more 
apparent in values than quantities. This, however, is due 
to the-quantities being measured in yards, the materials 
exported being stouter. For instance, measured by 
weight, the quantities of woollen cloths exported have 
increased 23 per cent., or as much as the values. Linen 
and jute materials have been shipped in fair quantities, 
and the development of our silk export trade certainly 
makes rapid progress. In all departments of our silk 
industry this growth is apparent, and India is again our 
best customer for such materials. The most striking 
feature, however, of our export returns is the reduction in 
iron and steel. Though the United States took from us 
2,100 tons more of iron and steel rails, and 2,600 tons 
more of unwrought steel, she required 51,000 tons less of 
pig iron, 5,800 tons less of bars and angles, 4,500 tons less 
in the shape of hoops and sheets, and 24,300 tons 
less of old iron, and to this alone the heavy falling off 
under the head of iron and steel is to be attributed. The 
main reduction is in the cheapest goods, and hence 
the apparent falling off in quantity is larger than in value, 
though prices have dropped so materially in the past 
twelve months. The falling off in iron and steel is to 
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some extent mitigated by the increased shipments of hard- 
ware and machinery, the bulk of which, of course, repre- 
sents iron and steel. Strange to say, with all the activity 
in the coal trade, the exports of the month show some 
decline. In February, last year, they were much ex- 
tended, and, on the other hand, the tonnage of coal used 
by steamers engaged in foreign trade, the value of which 
does not ee og in the Trade and Navigation Returns, has 
again largely increased. 
IV.—Quantitres of the UNDERMENTIONED Articies Exrorrep 

during February, 1881, compared with February, 1830. 

rob | os, ap, |__| Dero 
| Amount.| % | Amount; & 

‘a3 = | 
ae . | 117,600: $5 

eo 10, 
zawsso asi a re 

193 50 “iw 0 
1,323,300 we ST 
inoer a 986,700 56 

wns oe. seam00 304 

1,620, oat ame € 

$2070 ae iy | 
779,400. — < 7,900: 1-0 

V.—VaLuEs of the UnNpgreMzntionsp Arricixrs ExprorTzp 
during February, 1881, compared with February, 1880. 

Oem meee eeen eee eee eeneeee 

Pee 

Heenan ee neeeeenrenee 

eee eeeeeneees 

Ca 
Machinery and engines ... 

The movements of bullion for the month were favour- 
able to this country :— 

Gold. Silver. 
z £ 

I ic sreceslsimltnininenn 1,328,172 ..scccoee 703,890 
TRIE Aressicccenceisseents 4 SEE consane 611,544 

Balance retained ... GURIES ~ Sicistie 92,346 

The gold came to the extent of 784,816/ from France, 
$32,1511 from Australia, and 114,9877 from Holland, the 

exports being almost entirely to South America and 
India. One-half the silver came from the United States 

and Mexico, and was shipped to India and China and 
similar proportions. In March the gold movements bid 
fair to be more considerable. 

The following is an account of the quantities of certain 

principal articles of imported merchandise (subject to 

duties of Customs) remaining in the bonded warehouses of 

the United Kingdom on February 28, 1881, compared with 

the quantities in warehouse on February 28, 1850 :— 

Chicory os 386 cd cuintiomnsnaesbiniiejecenessenel cwt FER cccscesse 

CE a. s cstinncventdvecsconcosersaeses Tbe re aera ——_ 

Coffee iddiadbeabewanorveoocessenetedescaned CWte A IRD ween nevee sO 

Sem. ecinnbnasied - R64... 
i A perenne tees a 

Spirits, not sweetened or mixed— 
ex *9 WES cetccrese 685 

ee ees ee ae 
Other sorte ..........++++« _ 9209.975  .2...000 + 

NS oo 1, iccacasesqansendasscobedeoss te] ideas Arise 

Tobacco—Unmanufactured ww USTs ae 

Wine—From France .......++--- gallons 960,900 sae shanna 

Portugal ...-o----evewsvsverseeee - sue — Sai 

a a A cas sa.358 
ae FABIO  cecccceee *10529,551 

Total of wine........+++« 1058 a 
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THE REVENUE. 

| Ir is generally possible about this time to form a pretty 

= 
ee, 

Oe 
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he may anticipate from the greater elasticity of the re. 
venue during the next twelve months. But on the other 

‘correct estimate of the amount of the revenue for | hand he has to meet heavy obligations as yet unprovided 
‘the year. | 
‘eleven months before us, there is usually little room for | 

|' miscalculation as to the ultimate yield under the various | 

| 
| 

| 

j 

| 

| 

‘heads of receipt, and little doubt as to what results | 
‘the completed returns will show. This year, how- | 
ever, it is impossible to say with any approach to cer- | 
‘tainty how the receipts for the year will finally compare | 
| ‘ That there will be some with the Budget estimates. 
|| surplus seems certain, but whether that surplus will | 
‘be large or small cannot be predicted with any con- | 
fidence. The substitution of the beer tax for the malt duty 
_ has upset all calculations. Thusa fortnight ago the revenue 
_ return showed receipts exceeding by 3,041,000 those for | 
| the corresponding period of 1880. In this week's return, 
however, the excess is slightly under 2,000,000/, so that 
during the two weeks ended March 5th there was a 
relative decline of upwards of 1,000,0001. The falling off, 

| it will be found, is solely in the excise receipts, which on 
| February 19 showed an increase of 713,000/, and on Satur- 
| day last a decrease of 413,0001, a comparative drop of | 
| 1,125,0001, of which there is apparently only one explana- | 
‘tion. The malt duty used to come into the Treasury in 
large amounts at certain periods. Some months it would 
yield almost nothing, and then there would come a great 

With the actual figures for more than | for. If the war in the Transvaal continues, it will entail 
ap expenditure far in excess of that anticipated in the 
estimates, and whatever may be the course of affairs in 
South Africa there is our share of the expense of the 
Afghan war, amounting to several millions, to be settled in 
some way or other. Even with his larger revenue, there- 
fore, Mr Gladstone may have a difficulty in making both 
ends meet, but with his skill in finance that out of these 
somewhat unpromising materials he may succeed in pro- 
ducing another prosperity Budget. 

Toe Unrrep Srates Narronat BANKS AND THE 
Bonprp Loan.—The following tables, which we extract 
from the Report of Mr. Knox, Comptroller of the Cur. 
rency, show the amount and the classification of the 
interest-bearing debt of the United States on August 31, 
1865, when the public debt reached its maximum, and on 
the lst July in each succeeding year ; the amount outstand- 
ing on Nov. 1, 1880; and, further, the amount held by the 
National Banks at the corresponding dates as security for 
their circulation. 

Unitep States Bonps—Unmaturep Interest Bearine Bonps 
OUTSTANDING AT Datgs GIVEN. 

fas 6 per Cent. | 5 per Cent. |4$ per Cent.) 4 per Cent. 
| rush of payments. The beer duty, on the other hand, is Date. *| Bonds. | Bonds. Bonds. | Bonds. Total 
| received in a pretty constant stream, and while its steady | ———~——|"__35—_ |__| g_|__@ | 

| inflow makes the comparison with those weeks of last 1865, Ang. 31 oat 181,706,618 $9,953,420 a 221,662,038 
| year, when no malt duty was being received, ex- | jigs7' Su 1 ._| eeaov14e | 30:706089 ' anna 
'tremely favourable, it makes the comparison with | 1868, July 1 ...... 368, 44,317,630 412,622,040 

. ; de | 188% July 1 ...... 377,268,260 | 44,317,860 421,586,120 
‘the weeks when large payments were being made | 4870, Jaly 1 |... : 44,317,860 397,304 

. _— 1871, July 1 ...... 822,779,460 | 54,847,290 377,626,750 | by the naltsters correspondingly adverse. Months ae Jae 974076760 me 160 Solaaniae 
/ago we pointed out that this would be the effects 1873, July 1 aoe 256,247,730 182,913,460 339,161,190 
oa oe . 4 aay Se Asvecs 4, 2,125, one 344,850,550 'of the change of duty, and cautioned our readers | 13°5' es 220173110 | 121426550 1 241,599,660 
‘were against accepting the very sanguine estimates of em, aay 2, senses eae eae eagingeo - 550 582000 
| the probable surplus — were — offered 7 ae 1878, Jay bo 147,728,500 140,658,380 48,000,000 119,770,000 poe 

: i larity i é p daly 2 oust y 381, ,000, 5,975,622 | 377,543,222 | who overlooked this peculiarity in t e accounts or the 1880, July 1 47,158,080 9 50,000, 147,869,560 | 341,998,620 
| year. The excess of two or more millions, which was| ~, ‘Nov. 1... 43,539,910 | 93,930,210 | 50,000,000 | 147,869,560 | 835,389,680 
spoken of as probable, was, we showed, noi at all likely to lai TEGO MUTT United 

ional 2 : : : ni tates Bonds held as Security for Cirzu-| States | be realised, and now it is very evident that it will not be. lation by the National Banks. Bonds 
| There is already, it is true, a considerable balance to the 2 3 : : eld for| Grand 

‘| good. In the Budget it was estimated that the revenue Date. _ ee _ | Semnaaet 
for the year would exceed that of 1879-80 by 1,431,0001, Cent. | Cent. | Cent. | Cent. | Total. | at | Total 
| : e Nearest 
/and already an excess of 2,000,000 is shown, or about Bonds. | Bonds. | Bonds. | Bonds. Date. 
570,0001 more than was looked for in the whole twelve 2 z £ £ ie ak al 
‘months. The probability is, too, that before the end of | July 1,’65 ...|34,076,500 13,115,320 pe 47,191,820 31,157,150) 78,948,970 

the month a further expansion will take place. Forone| ” w mic 1 eBEAaD 63, 121'300 1800/5930 oye 
thing the return is this year made up to March 5, whereas | » ‘68 -.-|50,145,390)18,153,790 299,180) 16,18 1,500)54,483,680 
that of lest year incladed Mash ¢ 1 » 69. ...\51,088,070|17,532,250 62,570,320) 11,020,400!79,590,720 i 1at of las ove in¢ ude arch 6, so that to make the a .».|49,471) 118,004,640 a ee 8,455,710 9,796,120 Trea 

i compe gue ‘ ¢ ; » ‘21 ...|44,099,550'27,877,¢ aoe ma 977, 890, 887, || comparison equal a day’s revenue should be added to this 73,” 194650,290141,487850| |. " \7¢'086)140). 6:378,640/82, 461,780 
| week’s statement. Thus, last year the Easter holidays fell » °73 ...{92,184,700 45,897,410 1 5,144,830 $3,226,990 
| in Mare o : : ad . » "74 ...180,874,140)47,360,1¢ 240} 5,069,420183;; | in March, whereas this year they occur in April; and this 75 |. \97'391020/47.871,880, 75,262,900| 5,380,040)80,442.940 
| month, therefore, we shall have one or two more working ee repeat ed awiao pote eae oes Ps and a » °77._ ...17,538,060)41,330,210) 8,874, .. 167,742,720! 9 77 days than in March, 1880. A surplus of about a million a w 16/454 240339%002,010, 9,689,730. 3,882,400 regs 13770,180 539794400 
| over the estimates seems, therefore, to be within the limits | » 779 ...|11,208,560/28,923,260) 7,011,310 23,707,790]70,850.920/15,320,704 83,171,624 1 } 

t 
i | of possibility, and, although that is much less than has 
_ been predicted, it would still be a very handsome balance 
| with which to close the accounts. The uncertainty as to 
| the yield of the excise, however, makes it impossible to put 
a even this comparatively modest estimate with con- 

ence, 

| BUSINESS NOTES. 
| Tue Estimates ror 188]-2.—The estimates for 1880-1 
| show, as compared with those for the current year, the 
| following increases :— 

£ 
| DEIN «20.20 <<éveisencenseniniitilshananadntiitiinpaiais 122,000 

TUT ::0:i_ vtenannaotiovasieniaameeiianad 159,000 
j | Civil Service See eee eeeeeeseee Steeeeeereres eeeeeee 645,000 

| | BREA. .csonsctiiiininitian in/nicniitiiaaaasatati cian 926,000 

stone will have first the increase in the beer duty, which 
| he anticipated for next year, and secondly the extra 1d in 
| the £ in the arrears of income-tax. His extra receipts, 
\| therefore, should fully cover his estimated extra expendi- 
\\ ture. He will thus be free to dispose of an amount 

equal to whatever surplus of revenue over the estimates 
may this year be realised, plus whatever further measure 

As a set off to this increase in the expenditure Mr Glad- 

» _ °80 ...|11,611,230127,951,730) 7,552,190 25,215,260|72,330,410| 8,566,260/80,396,670 
Mov. 2, °80_..[13-881,000;20,415,850) 7897 ,700i28,815,080171,940,700) §,728.000 90,073.50 
The next table shows the amounts held collectively by all 
the Banks of the United States. It will be seen that the 
National Banks have held recently nearly one-fourth, and 
the Banks collectively about one-third, of the whole bonded 
debt. It was eee eeenene ss for Congress to attempt 
to drive too close a bargain with the holders of so large a 
proportion of the public debt, since if they threw their bonds 
on the market, it might be difficult for the Government to 
refund the portion of the debt maturing this year, even at 
the rate of 35 per cent. 
Amount oF BONDS HELD BY THE Bangs ON NovEemMBER Ist, 

1880, viz. 
£ 

By State Banks and Trust Companies .............0....ccccee 4,899,720 
istics acietercslinmieniegsarsinceasan Dol 37,837 

Private Damewe 20.0050... .0000ceee.seserevencononssecevoasonserseve 2,873,336 
I deciilih cclianindicinns sedtehabinnedienmeisscthoccnaunss 80,673,870 

126,284,489 

Tue Finances or Eeypr.—The report of the Egyptian 
Controllers General for the past year shows that while 
much in the direction of social and financial reform has 
been accomplished since the accession of the present 
Khedive, much still remains to be done. The actual finan- 
cial results for 1880 will not be ascertained till the 30th 
of April next, when the accounts are finally closed. Thus 
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far, however, it is known that the receipts of the admi- 
nistrations assigned to the service of the debt have exceeded 
the estimates by about 190,0007, which has been applied 
to the redemption of debt, and that the unassigned re- 
venues have yielded a nearly equal surplus, which is to be 
expended upon public works. For 188] the estimated re- 
yenue is 8,630,000/, and the expenditure, including a 
reserve of about 154,000/ for unforeseen expenses, is set 
down at 8,517,000/, thus showing an estimated surplus of 
113,0007. In 1880 twenty-eight taxes, which yielded only 
a small sum to the Treasury, but which costa good deal 
to collect, were abolished, as well as the octroi duty in 
villages, where the cost of collection was out of all pro- 
portion to the proceeds. Attempts, also, were made to 
deal with the salt tax, which, however, remains very un- 
satisfactory in its operation, and which the controllers 
think must be abolished. Measures for the readjustment 
of the present tax, which is still inequitably levied, press- 
ing with undue severity upon the labouring class, are also 
urgently required, and the mode of assessing the land re- 
venue stands in great need of revision. Then the question 
of forced labour upon public works still remains unset- 
tled, about the most that has yet been accomplished with 
regard to it being that, instead of an arbitrary enforce- 
ment of the corvee, there is now an attempt to apply with 
the system of forced labour with some approach to equity. 
Thus far, while the bondholders have benefited much from 
the new rule, and the material condition of Egypt has 
certainly been improved by it, the position of the 
peasantry still stands in need of great amelioration. In 
the words of the controllers, “ Reassuring as_ the 
“economic situation and the budgetary equilibrium may 
“seem to be, it is impossible to say as yet thatall fear for 
“the future is removed. When the crushing debt left as a 
“legacy by the late administration has been diminished by 
“redemption; when the works necessary to develop the 
“fertility of the soil, especially those connected with the 
“ maintenance of canals and dykes, have assured us against 
“the danger of excessive or defective inundation ; when 
“the reforms projected by the Government find expression 
“not only in the substitution of uniform legislation in 
“place of arbitrary caprice, but by the enforcement 
“throughout Egypt of the new laws, which now fail too 
“often to be carried into effect—then, but not till then, 
“may the new order of things inaugurated by the acces- 
“sion of your Highness be considered to have been finally 
“ established.” 

American Surppine Leeisnatron. — An interesting 
report by Sir E. Thornton relative to the measures sub- 
mitted to Congress for assisting the shipping interests of 
the United States has been issued this week as a Parlia- 
mentary paper. Of actual legislation Sir E. Thornton 
has nothing to say, since with none of the proposed Bills 
did the late Congress make any progress. But an extract 
which he gives from the “Congressional Record” of a 
speech by Mr Beck, of Kentucky, on moving a resolution 
that all provisions of law which prevent American citizens 
from registering as American ships vessels purchased 
abroad, is most valuable, both as a demonstration of the 
evil effects of the American shipping legislation and as an 
argument against the protective policy of the United 
States. The navigation laws, Mr Beck shows, handicap 
the American shipowner “by refusing to allow him to 
“ enter the contest for trade in the free ocean highways of 
“ the world unless he pays 20 per cent. more for his ships 
“ than his competitors pay for theirs,’ and the result is 
that the American flag is being gradually driven off the 
seas. The rapid decadence of the foreign shipping trade 
of the States is shown in the following statement of ships 
and barques built in the United States:—In 1855, 381; 

1856, 306; 1878, 81; 1879, 37. And nothing short of 
the granting of liberty to American shipowners to buy 
their ships in the cheapest market, and the admission into 
the States, duty free, of all shipbuilding material, will, Mr 
Beck maintains, suffice to build up the American mercan- 
tile marine. The speech altogether is a most able one, 
and well deserves the prominence given to it by its publi- 
cation in the present form. 

Metroprotitan Water Supriy.—The Bill introduced 
into the House of Lords by the East London Waterworks 

'| subject was first broached, viz., that the bills raised = 3 
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Company seeking to raise money for expenditure on capital 
account has brought up again the question how far 
powers should, under existing circumstances, be given to 
the London Water Companies. Extension of works, im- 
provements, and other operations, no doubt call for the 
employment of new capital in the business. On the other 
hand, after the experience of the attempt at legislation of | 
last Session the Government is naturally disinclined to| 
allow any steps to be taken which may increase the dif- | 
ficulty of dealing with the question. Two plans have! 
therefore been proposed for dealing with this matter, one’ 
by the Local Government Board, and the other by the! 
Metropolitan Board of Works. These are explained in a' 
letter to the Times from Mr G. B. Richardson, Chairman | 
of the Parliamentary Committee of the Metropolitan Board | 
of Works, as follows :— : | 

The Local Government Board suggests that the company should | 
be authorised— 

“1. To raise capital under the conditions contained in tte! 
auction clauses. | 

“2. The premium should be carried toa separate item in the 
capital account, and should rank for dividend with the ordinary 
stock of the company. Ff 

“3. The new stock” (as before stated, it was to be a 7 per 
cent. stock) “should rank for dividend with the ordi stock, 
but the excess of such dividends over the interest paid to the 
holders should be carried in like manner to the capital account. - 

“4, That the total amount of premiums and excess of dividend, 
together with the dividends accumulated thereon, should be) 
treated as part of the capital authorised to be raised, due provision | 
being made to prevent the accumulated amount from causing the 
total capital raised to exceed the Parliamentary limit.”. 

These suggestions of the Local Government Board are of great 
interest to the public in the consideration of the water-supply of | 
the metropolis and the future transfer of the several companies to | 
a Water Trust or representatiue Board. They are intended to) 
carry into effect the principle enunciated in the words before 
quoted, that nothing should be granted “ which can in any way be | 
construed as an enlargement of the rights of the water companies | 
or which should add in any degree to the rights to be purchased | 
by the public.” 

The Metropolitan Board of Works opposed the Bill of the East 
London Company on the following grounds :— 

“1. That the amount of new capital asked for was far in excess | 
of what was nece , 

“2. That no new capital should be permitted to be raised by any | 
water company supplying the metropolis underthe present notifica- 
tions of Her Majesty’s Government. 

“3. That if it should be proved that further capital was neces-_ 
sary, the new issue should be limited to the smallest sum that 
would suffice for the immediate necessities of the company; and, | 

“4. That such new capital should be so issued as to yield the’ 
whole of the profits accruing to it, not to the company, but to the’ 
consumer.” 

For this p 

i 
i 

j 

the Metropolitan Board proposed by their | 
counsel that the capital required should be raised by the issue of | 
Metropolitan Consolidated Stock ; that the rate of interest should || 
be 3} per cent.; that the capital so raised for the company should | 
be inscribed in their books in the name of the Metropolitan Board 
pro tem. as representing the future Water Trust, and be entitled to 
rank for dividend with the ordinary stock of the company. 

Of these two alternatives, the latter appears to us pre-| 
ferable. It would virtually make the Metropolitan Board 
of Works trustees for the public in the matter, and would 
allow the general question to be dealt with, when ripe for | 
legislation, on the basis of existing value. This seems; 
to be the fair principle for all concerned. 

Txe Scorcn Banxs.—The private bills of the three senior | 
Scotch banks have met with an unexpected check. Lord| 
Redesdale, it appears, objected to further progress being) 
made with them on the ground that the Act of 1879 was) 
intended to apply a general principle to all banks, and 
thus to dispense with the need for private legislation ;| 
and this view has, to a certain extent, been supported by the | 

Treasury. At an interview on Thursday, between the repre- 

sentatives of the banks and Lord erick Cavendish, the 

latter stated that the Government did not — of such | 

questions as those raised by the bills being ealt with by 

private legislation, and that, moreover, they would prefer 

that any action taken by the Scotch banks should be taken 

by them as a body, and not by any section of them. The 

views of the Treasury are to be set forth in a statement to 

be published in a few days. From what is already known, ; 

however, there can be no doubt that the Government have | 

acted prudently in the matter, and the directors of the 

banks should now be convinced of what we said when the 

larger currency questions than their promoters seem to 

have any idea of. 
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Tue INTERNATIONAL MONETARY ConreRENceE. — In 

reply to a question by Mr I. K. Cross, whether the 

Government would submit to Parliament the terms of the 

invitation they had received to the proposed international 

| 

| 
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monetary conference, Mr Gladstone is reported to have 
replied as follows :—“I may say generally that a difficulty 

“ has arisen on the terms of the invitation. They are 

“ such as to appear to involve us in a predetermined con- 

“elusion to introduce bi-metallism, and to reduce the 

“ subject of discussion to the form and manner of intro- 

“ ducing it. We are not prepared to lay down any such 

“ predetermined conclusion, nor to hold out any expecta- 

“ tion as far as the currency of this country is concerned 

“of our acceding to this measure. We shall be glad, 

“ however, to join the conference if it be possible to do so 
“ without giving rise to any misapprehension as to our in- 

“tentions. In regard to India my noble friend has 

“ communicated with the parties on the subject, and the 
“ House may rest assured that that part of the matter 
“ will not be overlooked.” This statement is reassuring. 
Into a conference pledged to bi-metallism we could not 
possibly enter. For one thing we do not believe in the 
possibility of working such a system, and even if we did 
the existing gold standard is, as experience has shown, the 
one that best meets our requirements, and to it we are 

determined to adhere. Other nations may adopt bi- 
metallism if they choose, and it would probably be to our 
advantage if they did, but certainly we are not inclined 
to accept it. 

Tur Tea TrapE.—With prices so exceptionally low in 
the tea trade as they have recently been it will be interest- 
ing to examine the statistical position with a view to 
gauging in some degree the future course of the market. 
Last year closed with a bonded stock of 103,717,385 lbs— 
not an excessive supply according to recent notions— 
covering, as it would, about six months’ deliveries. 
February, however, brought some exceptionally heavy 
arrivals, and after meeting an increasing consumption, it 
will be seen below that the bonded stores have decidedly 
increased. Contrasting the figures for the first two months 
of this year the following results are arrived at :— 

1878. 1879, 1880. 1881. 
Ibs Ibs lbs lbs 

25,951,000... oes 
3,059,900... 

| Net import ............ 22,891,100... 
Home Consumption 29,117,400... 

TR 
Imports iment 34,491,600... 

| Re-shipped ...... 3,721,300... 

30,770,300... 
25,975,500... 

+4,794,800 .., 

36,703,500 
3,072,100 

33,631,400 
26,933,300 
—— 

18,810,300... 
27,140,709... 

—8,330,400 .., + 6,698,100 

Stock in bond Feb,28 105,581,500... 108,623,000 ... 103,784,300 ... 113,900,600 
The arrivals both of China and Indian teas have been 
| excessive, and there has been a considerable pressure of 
sales. Indeed, the following extracts from Messrs Reinach’s 
Nephew and Co.’s “ Price Current” will show the con- 
dition into which the market has been thrown :— 

One of the features of last month has been that the principal 
holder of old season’s (1879-1880) Monings and Kaisows at last 
resolved to meet the market. Some 8,000 to 10,000 packages sold 
from 8}d upwards; finest tea, for which close upon 2s had been re- 
fused, sold at nearly 1s per lb decline, so it is stated. 

No doubt certain kinds or grades have, from special causes, been 
| cheaper at times ; but locking at fair common to fine Siftings 43d 
to 64d, fair Canton Congou in matted 20lb boxes from 63d to fine 
Canton from 9}d, handsome leaf good strong Kaisow 8d to 9d, 
good medium Oopaks and Oonfas 8}d to 10d, really fine medium 
Kaisows 9}d to ls 1d, handsome leaf fine Chingows 11d to 1s 3d, 
not forgetting good Indian Souchong and Pecco Souchong hand- 

| some Teas, with quality, 11d to 1s 4d, we believe that never before 
| in the history of the trade has an equally large and varied selection 
| of ex - useful Black Teas at such low rates been offering on our 
} market. 

| Stocks are certainly large, but at the same time any 
further imports will be discouraged by the present posi- 
tion of the market. The China shipping season has prac- 
tically closed, and it is understood at considerable less to 
exporters. But there are reasons for anticipating some 
revival before long in the tea market, even if it should be 
slow. For some time past the quantities taken out of 
bond have been comparatively small, and stocks in retailers’ 
hands are probably reduced, and prices now having appa- 
rently reached their lowest, such buyers are already 
coming forward to replenish stores at current quotations. 
Last month decidedly more tea was taken out of bond, 
and a stimulus once imparted, either by home or export 
buyers, would cause a rally. There is really no tangible 

Movement in stocks -—6,226,300 ... 

ground why prices should be altogether so exceptionally 
depreciated. 

Over CotonrtaL Possessions—TuHe AvustTRALiIas.—We 
have to acknowledge the receipt of very many interesting 
communications in relation to our recent commentaries 
upon Australasian finance, some inquiring for further 
information, some explanatory, some upholding and 
strengthening our arguments, and others vigorously com- 
bating them. Our remarks of the 26th ultimo were far 
from exhausting this most interesting subject, and we 
shall, therefore, take an early occasion to continue the 
series of contrasts then commenced. 

Fn 

SAVINGS’ BANKS RETURN. 
Tue following Return shows the amounts received from, 
and paid to, Savings’ Banks and Post Office Savings’ 
Banks in the United Kingdom, by the Commissioners for 
the Reduction of the National Debt, during the four 
weeks ending March 5, 1881 :— 

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

Savines’ Banks :— S. 2a 2 sd 
In money and interest credited ............... 85,768 8 2 104,172 0 6 
For stock sold or purchased for the 

Savings’ Bank investment account ...... 30¢ 18 10 13,217 19 8 
Transfer certificates to and from Savings’ 

Banks and Post Office Savings’ Banks ... $88 8 7 4,553 17 11 

URIs co vcsiccensadancidichesnonssaceankoan 87,057 15 7 121,943 18 1 

Post Orrice Savings’ Banks :— 
In money and interest credited ............... 353,052 10 0 24,692 1 5 
For stock sold or purchased for the 

Savings’ Bank investment account ...... 2,274 210 77,200 1 0 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 4,553 17 11 988 8 7 

wel” ob pies ae 359,880 10 9 | 102,890 11 0 

| At co nd- | At correspond- 
At 5th March, | ing period last | ing period last 

, onth. Year. 

Total amount at the credit of :— 
—_—_——_—_——_ ——— | 

£ s a £ s di 2 s a 
The fund for the Banks for 

ers on ae eae MARS TRAE 43,607,074 17 1. 43,641,960 19 7, 43,476,708 1 0 
The Post Office Savings’ Banks | 
WRU Sjoncicisae: Seskethaibaine oe 34,901,198 0 6 34,644,198 0 9 33,075,602 15 5 

Total 3 scsvésss-s0s "78,508,272 17 7. 78,286,159 0 4 76,552,310 16 5 
Savines’ Bank INVESTMENT 
Account :— 

Total amount of 31 per cent. 
stock held for depositors’ 
in Trustees’ vings’ 
BOONE oi icscccccatscclacenannes 46,063 3 0 $2,982 5 0 ass 

Post Office Savings’ Banks} 323,613 0 4, 24884512 8 . 

Total .....0.....: 369,676 3 4| 281,827 17 § 

PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue, 
between April 1, 1880, and March 5, 1881, as compared 
with the corresponding period of last year :— 

REVENUE AND OTHER KeEczErPts. 

mies RECEP 28 —--———-—+ 

mdge April 1, | April], Week Week 
— 1880, to | 1879, to | Ending | Ending 
1880-81. March 5, | March 6, March 5, | March 6, 

1881. 1880. | 1881. 1880. 

Balance on Ist April, 1880— £ £ £ F £ 
Bank of England............ ote 2,532,454 | 5,964,818 an ove 
Bank of Ireland ............ ees 740,974 | 950,938 Er ove 

3,273,428 | 6,915,756 
REVENUE. S| 

Customs -«+|19,300,000 [17,810,000 |37,926,000 | 315,000} 311,000 

aon “"[ta0e/000 [10°94 000 Texose00 | Sus'o00 | 218%000 ps * )4Y, ” 000 
Land Tax and House Duty..! 2,760,000 2,360,000 | 2/391 000 110,000 120/000 
Property and Income Tax ..|10,425,000 9,133,000 | 7,942,000 : 418,000 
PCE NO coensnsneocseesasssis | 6,400,000 | 6,317,000 6,031,000 | 100,000 | 30,000 
Telegraph Service ...........-.. 1,420,000 | 1,475,000 | 1,305,000 nil. nil, 
Crown Lands ................+++ 390,000 373,000 373,000 nil. nil. 
Interest on Advances for 

Works and on 
peameaes Money of Suez} saan | eee 

_ Cana WB va dénsovacnses A 1,238,158 | 1,239,803 56,706 50,146 
Miscellaneous ...........+. eeee+| 8,800,000 | 3,687,063 3,457,107 38,567 29,716 

Move was sceisscicssicsseced 82,696,000 76,908,221 74,910,910 | 1,671,278 | 1,431,862 
Total, including balance......... '80,181,649 '81,826,668 

The expenditure during the same period amounted to 
73,410,493], as compared with 74,878,2621 in the corre- 
sponding period of last year, the issues during the 
period being 1,219,1901. 

Y 
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During the week the cash balances have increased in 
the Bank of England and in the Bank of [reland as 
follows :— 

Bank Bank 
of — of en — 

Balances on Feb. 26 ... 8,108,901 ... 996,659 ... 9,105,560 
~ Mar. 5 ... 8,595,635 ... 1,054,198 9,649,833 

Increase ........00e 486,734 57,539 544,273 

Soretgn Correspoudence, 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, March 10. 
The returns of the Bank of France for this week, last week, 

and for the corresponding week: of last year, are as follow :— 
x BTOR, 

ar 10, 1881, was, 1881. March 11, 1880. 
c c f c 

Capital of the bank........... 182,500,000 0 ... 182,500,000 0 .,, 182,500,000 0 
Profits in addition to capi- 

tal (Art. Law of June 9, 
BOB) © .cickicievessdcedatceoube 8,002,313 54 ase 8,002,313 4. 8,002,313 54 

Reserve of the bank and its 
eAseO GE << danessnsetenens 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 

Reserve of landed property 4,000,000 0 .., 000,000 0 .., 4,000,000 0 
Special reserve ..........ceeeee 10,078,583 27 ... 10,078,583 27 ... 10,300,000 0 
Notes in circulation ......... 2,482,451,955 0... 2,490,246,555 0 .., 2,219,766,530 0 
Bank notes to order, re- 

ceipts payable at sight.. 30,644,225 57 ... 31,775,823 36 ... 35,981,420 63 
Treasury account current F 

CROMINGE 22.6 Siccbeeisdeces 95,003,341 15 ... 99,922,020 68 ... 178,227,026 36 
Current accounts, Paris...... 412,887,679 76 ... 357,149,455 22 ... 420,968,633 81 

Do branch banks ..........6 46,435,163 0 ... 47,339,771 0 ... 45,948,884 0 
Dividends payable ........... 2,704,228 O .. 2,894,907 O ... 2,188,501 0 
Interest on securities trans- 

ferred or deposited...... 4,908,400 04 ... 5,822,929 46 .., 4,718,649 61 
Discounts and sundry inte. . 

POOR Fie ivevisweissbcccdccstdae 7,906,923 37 ws 7,023,486 91 ... 5,555,616 93 
Rediscounted the last six 

SMNOUINIE Siiccerccicssactansse 2,224,535 11 ... 2,224,585 11 ... 1,736,379 3 
Bills not disposable ......... 436,181 68 .., 602,145 93... 1,110,306 36 
Reserve for eventual losses 

on prolonged bills ...... re one 2,000,006 O ... 2,146,583 27 
Sundries ceecccrecveccecccecoeceeses 11,710,083 20 ove 35,908,507 29 see 11,894,831 5+ 

DORE. cicasovcivesusoin 3,323,979,367 83... 3,307,596,783 91... 3,157,151,426 22 
CREDITOR, 

Cash in hand and in branch 
anks 

c f c f c 
cktendignierecacuneae 1,773,830,908 18... 1,774,670,808 36... 2,051,572,048 62 

Commercial bills over-due... 144,718 37 ... 209,803 48 517,935 58 
Commercial bills discounted 

in Paris not yet due ... 465,457,766 07 ... 429,089,397 49 .., 274,969,827 89 
Commercial bills, branch 

banks OOO Che ee entree seneeeee 462,465,770 8 eee 506,714,708 0 eee 364,634,267 0 

Advances on deposits of 
SUNG ~ es cysisecrniatnennt 8,661,800 0 ... 8,221,500 0 . 16,277,900 0 

Do in branch banks......... 938,500 O .., 1,014,700 0 . 842,400 0 
Do in public securities ... 90,485,100 0 89,271,400 0 . 78,848,500 0 
Do by branch banks ...... 67,243,100 0 66,044,440 0 .., 60,308,100 0 
Do to the State (Conven- 

tions, June 10, 1857, and 
March 29, 1878) ......... 140,000,000 0 ... 120,000,000 0 ... 60,000,000 0 Goremment Steaks reserve... een sae 1k ... 12,980,750 14 ... 12,980,750 14 oO disposable ...........c00 99,626,231 53 ... 99,590,909 oe 414,572 45 

Rentes Tesmebitiodss (Law sil re = of June 9, 1857) .....s.s 100,000,000 0 .., 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 

k and landed pro. 
perty branches............ 10,155,849 0 ... 10,155,839 0 ... 10,463,896 0 Fixpenses of management... 1,021,313 18 ... 725,815 18... 950,370 88 

Kmploy of the special re. 
serve ....... sdvdscheppidcnoll 10,078,583 27... 10,078,583 27 ... 10,300,000 0 Italian silver coin ........0. 51,731,016 70 .., 51,751,016 70 ... <0 AR, i 29,157,961 39 ... 27,097,117 91 ... 32,070,857 68 

Doda” .ciicivesissnit 8,323,979,367 83... 3,307,596,783 91... 3,157,151,426 22 
The above return compared with that for the preceding 

week exhibits the following changes :— 
NCREASE, I 

Private deposits a 
f 

54,833,616 Circulation 
peeens account 

Pee eee ee ee eee e ee eee eee nenereee 

sreeeeeeeseteneeee = PROP ULY | VAP UULMUIUEL coccccceccenceneeneetene 

eeeeeterereenee 

The gold reserve has gained nearly three millions, but, as 
before, the augmentation is in the branches. These have an 
increase of seven millions, against which four millions have 
been lost in Paris. The exports continued down to oe 
last, when the exchange had reached 25f 38c, a price at whic 
gold could be sent away freely, and since the preceding Thurs- 
day as much as five millions of francs had been sent to Lon- 
don. The announcement of the loan on Tuesday caused the 
exchange to drop at once to 25f 30c, bankers offering foreign 
paper of all kinds to increase their balances for the subscrip- 
tion. The exchange was also weakened by the effect of pro- 
bably subscriptions from London; but as it is now expected 
that the French financial agency in London will receive 
demands, the rate has recovered to-day to 25f 32c, discount 
remaining unchanged at 3}. The increase of 36 millions 
in the discounts and a large augmentation in the 
private deposits, arise from preparations for the loan. On 
the other hand, the discounts in the branches have fallen 44 
millions, the account having been made up_ before the 
notice of the loan was issued; the bills which run off 
7, * end of February are also yon in the on return. 

e Treasury appears to be still hardly pres or money, 
and has pa a further 20 millions from the Bank. The 
140 millions to which the advances to the State now amounts 
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is the full sum the Bank is bound to lend th 
under the conventions of 1857 and 1878. oa ee 
loan is at hand, the Treasury has reduced its interest on short ae bills, ao to one year, to 2 per cent. The 
cash reserve 0 e in to-day’ t . 
—— ys return was composed as 

Gold. Silver. 
: francs. francs. 

Odin cstncvssivaa 100,775,071  ...... 635,805,126 
Branches ............ 457,640,000 ....., 579,610,710 

558,415,071 ...... 1,215,415,836 
March $rd ......... 555,595,096 ...... 1,219,075,707 

The 17th March is the date fixed for the issue of the new) 
loan of 1,000 millions of francs in 3 per cent. Redeemable 
Rente. The price of issue is 83} instead of 824, which a week 
ago was ae to have been the rate decided on, but Rente 
had risen 2 in the few days preceding the announcement of 
the loan, and an addition of 3 for the enhanced value was 
moderate enough. The price of 83} is itself unnecessarily 
low, the market price being 34 higher, and the intermediaries, 
who will obtain the greater part of the loan before it reaches 
the real investors, would have been contented with a smaller 
profit. The eae will no doubt be an enormous one, 
but the benefit the Government is supposed to anticipate from 
it, from an electoral standpoint, is probably greatly exagge- 
rated. The French nation are quite sensible of the wealth of the 
country, which is independent of any form of government, 
and do not require the evidence of a subscription for thirty or 
forty times the amount of the loan, which, besides, proves 
nothing. The condition of permitting subscribers to deposit 
titles of Rente or Treasury Sante in place of cash on applica- 
tion will enable subscribers to ieians much larger allotments 
than they hope or expect to obtain without any unnecessary 
displacement of capital. The smallest allotment will be 15f 
of Rente, or a capital sum of 416f 25c, payable in five instal- 
ments ; the second on the 16th April; and the three following 
at intervals of three months. The capital will be redeemed at 
par in 72 years; for that purpose the Rentes will be divided 
into 172 series, one of which will be drawn annually for 26 
years, then two for 18 years, three for 13 years, four for seven 
years, five for five years, and six annually during the last three 
years. 
A drawing took place on the Ist for the series of the re- 

deemable Rente, issued in 1878, to be paid off this year. The 
number of the series drawn was 174, all the scrip of which 
will be redeemed from the 16th April. The numbers previously 
drawn were 8 in 1880 and 116 in 1879. 

The rise in Rente at the end of last week was checked b 
the notice of the date for the new loan, and the Threes, bot 
old and Redeemable, have since receded a little. The Fives, 
on the contrary, have continued to rise, as they are considered 
as now secure from conversion for another year. Bank of | 
France Shares, Suez Canal, and Union Générale have been |} 
again rushed up by excessive buying on a limited market. 
Suez Shares, which were below 1,300 at the commencement of 
the year, have this week reached 1,800. The following were 
to-day’s closing prices for the account, with the variations in 
the week:—Three per Cents., 85f 45¢ + 60c; Redeemable, 
86f 70c + 80c; Fives, 121f 7c + 1f 22c; Italian, 89f 60¢ — 
10c; Austrian 4 per Cents. gold, 79f 10c — 35c; Turkish 
Fives, 13f 20c — 20c; Egyptian Unified, 361f 25¢ —3f 75c ; 
Preference Bonds, 484f 50c + 75c; Russia, 1877, 96f 50e =; 
Bank of France, 4,240f + 175f; Banque de Paris, 1,210f 

— 5f; Credit Foncier, 1,690f =; Union Générale, 1,295f + 
33f 75c; Paris Gas, 1,637f 50c — 37f 50c; Suez Canal, 
1,807f 50c + 67f 50c; Panama Canal, 480f — 4f 50c; Laender 

Bank, 772f 50c; Northern Railway, 1,755f — 5f; Western, 
860f — 15f; Orleans, 1,415f — 12f 50c; Eastern, 700f — 

2f 50c ; 1,590f — 27f 50c ; Southern, 1,160f — 27f 50c; South 
of Austria, 236f 25c — 7f 50c. 

The rate of interest allowed on Treasury bonds of from 
three months to one year has been reduced from 3 to 2 per 
ecnt. 

The Franco-Egyptian Bank will propose at its annual | 

meeting on the 30th a dividend of 45f, or 18 per cent. on the 
capital paid up. é gai : 

ubscriptions are invited for a capital of 12 millions in 

shares of 500f for a steam transport company to create a line 
of steamers from Havre and Bordeaux to New Orleans, 

the West Indies, and Panama. It is estimated that the 

shipping bounties will give a dividend of 9 or 10 per cent. on | 

the capital, independently of the ings of the steamers. 

The Passes Gon 
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anal Com was definitely constituted by | 

the second meeting of aeieilien held last week to hear 

the report of the commissioners appointed in the January 

meeting to on the property transferred to the mer 

prising concesson, plans, and moneys, &c., che con- | 

sideration given for it, the foundation expenses, ts, 

entered into by M, de a &e. The mquiry was 

formality, and the shareholders would have nsed with it, 

as a mark of confidence in M. de Lesseps, it not been! 

necessary for the legal constitution of the company. The/ 
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‘the Tribunal of Commerce of Aix, which gave judgment for the 

A A 

report of the commission, accepting the conditions of the 

promoters and their engagements, was consequently 

voted by acclamation. The entire cost of purchase and 

promotion, syndicate for guaranteeing the subscription 

lof the capital, and all other preliminary expenses, only 

| amounted to 3% per cent. on the estimated cost of the canal. 

Of the 102,230 of the shareholders by whom tbe capital was 
| subscribed 80,839 are holders of from one to five shares only. 

| There is, on the other hand, a fair proportion of large proprie- 

tors, 46 holding over 500 shares, and 14 more than 1,000 each. 

The Board had not waited for the constitution of the com- 

pany to commence work, and since the departure of the first 

'staff of engineers on the 6th January, every steamer to 
Columbia has taken out materials and plant for the work. M. 

'de Lesseps affirmed in a report read by him that the canal 
|! would not cost more than 512 millions of francs, and that it 

| would be entirely completed and open for the largest ships in 
| 1888. 
| An important decision relative to the legal position of mem- 
‘bers of the coulisse, or unofficial intermediaries for Bourse 

‘transactions, has been given on an appeal by the Paris Court 
| of Cassation, and as this is the highest jurisdiction in France, 
the present judgment may be said to fix the legislation on the 
‘subject. It is well known that although the coulisse is only 
tolerated, a very large amount of business properly belonging 
to the agents de change is done by it, and, notwithstanding a 
‘great prosecution in 1859 and 1860 for the illicit negotiation 
‘of public securities, the coulisse has never ceased to prosper 

| side by side with the agents de change, having its fixed rates 
‘of commission, its rules,and committee of management. The 
| Court of Cassation has, however,now decided that the coulissier 
‘cannot recover a debt, the operation giving rise to it being 
illegal. MM. Bonnaud and Co., of Paris, had transacted 
business for a client in the provinces named Grangier, and 
‘claimed a balance of 6,531f. Thesuit was first brought before 

claim, but on the case being carried to the Appeal Court at 
| Aix the new judges reversed that verdict, on the ground that as 
‘|dealings in public securities were exclusively reserved for 
agents de change, they could only be performed by others by a 
violation of the law, and that as Bonnaud and Co. did not pretend 
| that they had acted as intermediaries between Grangier and 
an agent dechange, but had executed the operations in question 
themselves as coulissiers, such operations could not form the 

' ground of an action at law. The Court of Cassation has now 
confirmed that judgment. j 
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| GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

ViENNA, March 9th. 
During the debate on the Budget in the German Reichstag 

a very interesting discussion on the management of the Bank 
took place between the director of the Imperial Bank and the 

| two deputies, who are the leading experts upon this question. 
deputy for Frankfort, Sonnemann, reproached the 

directors of the Bank with having carried on a system of dis- 
| counting, which greatly benefited the bankers at the expense 
of the merchants and the manufacturers. This is done in 
contempt of the laws of the Bank, and may create great em- 
|barrassments by-and-by. Sonnemann was especially severe 
upon the fact of the Bank directors purchasing bills upon the 
a market at a lower price than the rate of discount. In 
the spring and summer, when the rate of discount stood at 
if per cent., the Bank purchased bills at 2 and 23 per cent. 
|in the open market, and by thus misjudging the money 
jmarket, exhausted the Bank’s reserve. When in autumn 
{requirements became greater, and the export of gold began, 
| for the purchase of corn especially, the Bank was obliged to 
raise the rate of interest to 5 and 5} per cent., although it 
}might have foreseen what was to come. In Paris and in 
London, where the right measures were taken in time, the 

‘rate of interest stood at 2} per cent. during a cousiderable 
'portion of this period. The Bank director, Herr Dech- 
end, answered that the Reichsbank, like the Bank of Eng- 
land, must have two different rates of interest, on account 
| of its customers living in all parts of the Empire. The rate 
| of interest in the open market is much higher in the North- 
poet of Germany than in the West. When the Bank has its 
| rate of interest at 44 to 5, it is considered a low rate in the 
| eastern parts of Germany, where money is very dear. In the 
beginning of autumn the rate of interest was not raised be- 
| cause there was lack of money, but because the insinuations of 
| the Press that the country’s standard of currency would be 
changed had to be contradicted, and because certain opera- 
| tions, which would bave deprived the Bank of gold to the 
, advantage of other States, had to be prevented. The Bank 
| succeeded in preventing these operations, and the gold in the 
| coffers of the Bank increased by more than fifty millions 
\ of — a that time. 

e Prussian Economical Council first met, ho 
had been expressed that a similar institution would ae 
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for the whole Empire. This must of course be proposed by a 
Bill to be laid before the Reichstag. It appears now that the 
Reichstag is not to be consulted upon the subject, but the 

[ March 12, 188]. 

new institution is to be founded by means of a decree only, us 
a plan for a similar Council for all Germany has been laid 

ore the Federal Council. The new institution would be con. 
sulted upon all the Bills affecting the interests of commerce, 
industry, and agriculture before they are laid before the Fede. 
ral Council. This Board is to consist of 125 members, presented 
by the different States, and sanctioned by the Federal. Council. 
Prussia is to contribute seventy-five, Bavaria fifteen, Saxony 
eight, Wurtemberg six, Baden four members, and the other 
countries in proportion to their size and importance. Several 
of the smallest States will have one member between them. 
The Council will comprise three sections, one for Commerce, 
one for Industry, the third for Agriculture. Each section 
will elect eight members, and these, with sixteen members 
elected by the Federal Council, will form a permanent com. 
mission. Each Government may, furthermore, send a com. 
missioner of its own to the assemblies of the Economical 
Board. The Federal Council will lay down the rules as to 
how business is to proceed. 

The German Nautical Association at its last meeting resolved 
upon sending a petition to Prince Bismarck, that the new 
steering laws in use with the German navy during the past 
year should be extended to the commercial marine also. 

The Berlin Discount Society bas published its accounts 
for 1880, and shows a gross income amounting to 10,400,000 
marks, or 580,000 marks more than in 1879. 900,000 marks 
have to be deducted for the costs of the administration, and 
then the result is 10 per cent. for the shareholders, after 
1,288,774 marks were set aside for the general reserve, which 
amounts to a total of 9,359,698 marks. 655,000 marks were 
carried over to the new account. 

The Austrian Creditanstalt has also published its accounts 
for 1880, which are even more satisfactory. The dividends 
will amount to 18 florins per share, that is, to 114 per cent. 
upon the capital. This is the same amount as in 1879, and a 
higher one than that of 1878, when 14 florins, or 8} per cent., 
— paid. The reserved funds are to be increased by 712,000 
orins. 
The text of the convention between Servia and the Société 

de l'Union Générale concerning the construction of the Ser- 
vian railways has just been published. The convention com- 
mences as follows :—“ The Servian Government, wishing to 
realise the arrangements of the Berlin Treaty and the Con. 
vention between Servia and Austria-Hungary of the 28th 
March, 1880, has accepted M. Bontoux’s proposition respecting 
the railways to be constructed, according to which he promises, 
1st. To realise a loan destined to provide for the cost of the 
line between Belgrade and Vranja; 2nd. To build the line; 
3rd. To form a society which will manage and work the line.” 
The conditions and details are contained in this convention 
and its appendices. ‘ 

The journey of the directors of the Berlin Discount Com- 
pany and the Austrian Creditanstalt to Paris has been sup- 

to affect the conversion of the Hungarian 6 per cent. 
gold rente into one at 5 per cent. 

The Foreign Office here has received an intimation from the 
German Government that the latter is ready to open nego- 
tiations on a treaty of commerce between Germany and 
Austria-Hungary, the present one coming to an end in four 
months’ time. 

The Austrian Cabinet has promised to attend the Inter- 
national Currency Congress at Paris, on the 19th April, at 
which the French Ambassador and the American Minister 
jointly solicited its representation. 

The vice-president of the Austrian North-Western Railway, 
Baron Haber, and the Councillor of the admivistration of the 
same railway, Prince Hugh Thurn and Taxis, have sought a 
concession from the Government for carrying on navigation 
on the Elbe, and in the German Ocean. 

According to the provisional information obtained from the 
ae Census Office of Germany, the population of the 
different States, and the increase and decrease within five 
years, was the following :— 

Population 
according to 

the Provisional 

Yearly Increase 
or Decrease (—) 

in % of the 
Results of the Average Population. 

; Census, 1880. 1875-80. 1871-75. 
Prussia detudhinicasinnaniiniiat 27,251,067 ... 114 ... 104 

TAR ED G27eis. :.. OF .: BR 
NN ainsenien gah untgn oes 2,970,220 ... 146 ... 19.2 
Wurtemburg ............... 1,970,198 ... 92 ... 8.5 
MEM. scimpscundna cedocnes secs L701... CB. TF 
TN siciecdvcaniccdcdvdetase 986,944 ... 116 ... 9.0 
Mecklenburg-Schwerin... 576,827 ... 82 ... —18 
Mecklenburg-Strelitz ... 100,269 ... 94 ... —34 
Saxony-Weimar............ $09,508 .. 110 ... 58 
Saxony-Meiningen ...... 207,147 ... 126 ... 8.5 
Saxony-Altenburg......... 155,062... 123 ... 65 

oon ABB one 
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Population Yearly Increase 
aceording to or decrease ( —) 

the Provisional in % of the 
Results of the Average Population 
Census, 1880. 1875-80. 1871-75. 

Schwarzburg-Rudolstadt 80,140 ... 89 ... 338 
Schwarzburg - Sonder- 
DORON is cos'nckckectesteuns eee... 104 ... 12 

Reuss senior line ......... 60,782 ... 165 ... 103 
Reuss junior line ........, 101,265 ... 184 ... 932 
Oldenburg .........seereeeee 3387454 ... 110 ... 3.7 
PDeCMWUUE sissschessiccntess 349,429 ... 18.0 ... 120 
PTR. iseccicncnnaomnens 232,747 ... 172 ... 122 
Walllodhk 2... disigiWisiicccc 66548 ... 65 ... —6.7 
Schaumburg-Lippe ...... 35,332 ... 128 ... 8.2 
TADOG scviannsibandlitndosuonne 120,216 ... 183 .. 39 
TAsODNE:*: sediccccioeccsiovseees G571......: Bl... 220 
i: .osecekaandanioetns 156,229 ... 188 ... 37.4 
Hamburg ........ icv atenes 454,041 ... 13.1 ... 34.1 
Alsace-Lorraine ......... 1,571,971 .... 52 ... —20 

WholeofGermanEmpire 45,149,173 ... 11.2 ... 100 

The total population of the German Empire was :— 
45,194,127 inhabitants on the Ist Dec., 1880; 42,727,360 in- 
habitants on the lst Dec., 1875; 41,058,792 inhabitants on the 
Ist Dec., 1871. 

In the four years between 1871-75 the population increased 
by 1,668,568, that is by 417,142 inhabitants every year. In 
the five years between 1875-80 it increased by 2,466,767, or 
493,555 inhabitants every year, or by 10 per thousand during 
the first period, and by 12.2 per thousand during the second 
period. 

The reporter of the Austrian Finance Committee has pre- 
sented the Budget report for 1880-81. The Budget amounts 
to 463 million florins expenses, and to 409,645,994 florins 
receipts, equal to a deficit of 53,448,310 florins, or 5,000,0001 
sterling. 

PORTUGAL 
(FROM AN OCCASIONAL CORRESPONDENT.) 

Lisson, March 2nd. 

The general condition of our money market has been satis- 
factory since the beginning of the year. Money having been 
lentiful, the Bank of Portugal lowered its rate of discount 
or first-class bills from 5} per cent. to 5 per cent. In the 
market, however, 54 and 6 cent. have been maintained. 

The dividends of the principal Lisbon banks for the past 
year, 1880, have been as follows:—Bank of Portugal and 

ank of Lisbon and Azores, 7 per cent.; Banco Commercial 
de Lisbon, 6 per cent.; Banco Lusitano, 5 per cent; Banco 
Nacional Ultramarino, 3 per cent. 

Our exchanges have experienced important alteration, since 
January (the London exchange came down from 53§ to 534), 
partly in consequence of 300,0001 in gold having been sent 
from London to this quarter without any necessity, when the 
Portuguese loan was started, and which had to be returned in 
bills afterwards; partly because the Rio de Janeiro exchange 
on London lowered gradually to 21%, which impedes to a 
certain extent the remittance of large sums from the Brazils 
to this country. Three months’ bills on Germany are actually 
obtainable at 220; cheque on Paris is quoted 539; three 
months’ bills on Holland 43}. 

The Portuguese Government invited tenders for the mail 
contract for the south-west coast of Africa under most 
onerous conditions for the contractors, as no subsidy and 
only Government transports were allowed. These cannot be 
considered to be of sah importance. Neither Messrs Bailey 
and Leetham, Hull, who worked this line for about 16 years 
(for many years with a subsidy of 40,0001), nor a company 
established by the principal Lisbon merchants interested in 
the African trade, would accept the Government programme. 
The firm of Henry Burnay and Co., however, accepted the 
same, which caused general surprise. The Lisbon company, 
together with Messrs Bailey and Leetham, are going to 
establish another independent line, which no doubt is ina 
position to make a vigorous competition. Of course, under 
these cireumstances the contractors did not find any funds in 
this country. They are now trying to obtain partners in 
England, Fiance, and especially in Belgium. 

Notices of Books. 

(1) More Elbow - Room in Seotch Banking. By Serutator. 
re Porteous Brothers. London: Simpkin, Mar- 

shall and Co. Edinburgh: Andrew Elliot. 
Tus pamphlet puts forward the complaints of the trader, large 
and small, in Scotland against the proper mode of conducting 
banking business in that country. The policy of the banks in 
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the business of banking made as free in Scotland as in| England. Whether this is politic or not, we cannot imagine | any course more likely to bring it about than that taken by the three senior Scotch banks in their Bills brought before 
Parliament this session. 

(2) The Fortnightly Review, March 1, 1881. London: Chapman | 
and Hall, Limited. | 

Tus number of the Fortnightly is a strong one. It contains, 
among other articles, one on Political Forms and Forces by 
Mr. rbert Spencer, which, looking back to the simplest | 
forms of tribal gatherings recorded, reminds us that in our | 
complex political existence similar causes and similar forces | 
produce, little conscious of it as we may be, the state of things | 
now existing. The same subject is carried on in Mr Edward 
A. Freeman's article on the Study of History. The continuity | 
of history, the fact that a series of connecting threads run 
through the very diverse texture, is put before the reader with 
a firmness of handling only attainable by a writer who has 
worked the subject he deals with on alarge scale. The article 
on the Anti-Jewish Agitation in Germany, by Mr. Ernest 
Schuster, has the especiai value possessed by the work of 
a man who knows intimately the state of feeling im the 
country. Mr. Schuster shows how the superficial prosperity, 
following the Franco-German War, brought depression and 
unrest in its train. In this state of things, some reason apart 
from the real causes was eagerly sought for as a sop to the 
national disquiet, and the anti-Jewish agitation has been, if not 
fomented, at least permitted by those who certainly: might 
have extinguished it had they desired. That some Jews have 
given ample provocation for the hatred in which they are held 
is undeniable. Mr Schuster shows clearly that it is most un- 
fair to apply the condemnation without inquiry to all. The 
higher qualities of the Jewish mind have done much to leaven 
the German people, quickening them into an activity they 
would probably never have otherwise attained. The steady 
habits of ift and self-denial to which their prosperity is 
largely due, render them a section of the inhabitants which 

y, industrious as the native population is, could ill 
afford to lose. 
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ee EE TTT te TT TT I AE LEE Na (3) The Directory of Directors, 1881. By Thomas Skinner. | 
London: I, Royal Exchange Buildings, E.C. 

THE second issue of this useful directory is a mych more ex- 
tended volume than the first, containing as it does 1,500 more 
names, and giving many more details respecting them. 
Directors, as we all know, are capable of classification, and 
most city men, at any rate, can name instances of the pro- | 
fessi director, the m ing director, the casual director, | 
and the dummy. It is useful, as well as interesting, to turn | 
over the pages of this book and pick out the well-known | 
names, such as Mr. John Pender, M.P., director of thirteen | 
companies (chairman of nine); Sir Henry Tyler, M.P., director | 
of fifteen companies (chairman of seven) ; Sir Edward Watkin, 
M.P., direetor of ten companies (chairman of five), Mr. J. W. 

Maclure, director of twelve companies (chairman of five); | 
Lord Claud Hamilton, director of ten companies (chairman of | 

three); the Hon. T. C. Bruce, M.P., director of thirteen | 

companies (chairman of two); and then there is Mr. J. W.} 

Batten, director of sixteen companies. This shows clearly | 
the great trust which the public have placed im those they | 
know. Mr. Skinner in his ‘preface says:—* In the issue for | 
1880 there were about 6,000 directors; of that number 1,000) 

have during the year dropped out of the list—some from | 

death, and others from various considerations. But in the 

same period no fewer than 2,500 new men have come to be} 
concerned in directing public companies, so that my list now | 
includes 7,500 persons.” | 

~— 

4) Annual Report of the Comptroller of the Currency of the} 

° United States. By John a Knoz. Washington. Lon-| 
don: Trubner Co. 3 

REFERENCE has already been made in these pages to the issue 

of this report. But the present bulky volume gives in addi. 

tion a balance-sheet, dated Oct. 1 last, of all the 2,072 national | 

banks in the United States. In the previous twelve months 

these banks, upon their 90,843,012/ of capital, had paid divi- 

dends to the amount of 7,282,294/, or an average of 5 per a 

Their liabilities to the public, in the shape of circulation anc 

deposits, reached 256,9 0,0008. 

' 

BOOKS RECEIVED. 
Rhodes’ Journal of Banking. New em Purim Unione Tipograsco Battrice ; 

. : t Fou street. 
Children’s Aid Society (Annual no) Tet Valori per le Dogane. Reme: | 

king business in London rather than in f trade im | one Bankers’ March). Waterlow and Sons Limited 

Scotland is bitterly commented on. The writer desires to see ‘ The Currency of Douglas). Glasgow: James Maciehose. 

is ope white oh oy 

on ihe aly SS Sage A 
Cee ee Fa Cena oop 

or 7. : shila 

*y 

(. ape nag 

ahs TO ted 

ye oe RS 
ote» 

- rw 

ee a ee 
- 7 = WA vey 
mre 1a 4 online 

ra apn ke sa ee 

ae we ge eat Se t edhe 

Fah eS, penn 

ei 5 cs aw Penarth 

4 “ 

eas oh 

BL 

to 15 A 

Ey 
‘a 

. Eee Se 

Sgr es ee es Pu eae ig eee 

ae 

aA Gif A sigh IEE 

FR En Lh wc ed DNR NM PAS 6 RA NOMS: 

Se cg atr me tae 

ee 

pe genes peers 



- ~~ 
tr Nc a ly ve en 

E ie. eT Dae te Orato 

Pome 

. 

> 

> 

———<— eee 

THE ECONOMIST. 

| 

| 

320 

FINANCIAL AND COMMERCIAL STATISTICS 

AND ECONOMICAL MEMORANDA. 

The Post-Office Telegraph capital account to the 31st March, 

1880, showed receipts 10,140,001, and expenses 10,125,881, and 
the balance at the disposal of the Postmaster General (including 

2,5461, sale of disused premises, &c.) is 16,7381. : 

The Trade and Navigation Returns of British India for the nine 

months ended Dec. 31 gives the following contrast :— 
Imports by — months to Dee. 31. 

1879. 1880. 
rs. rs, rs. 

Merchandise ............... 27,89,88,144 ... 28,59,16,316 ... 36,76,55,420 

Government stores ...... 91,63,090 ... 93,24,286 ...  2,06,39,223 
Treasure . eee 3,99,54, 8,79,10,409 ...  6,94,97,536 

Total Imports ...... $2,80,55,933 ... 38,31,51,011 ... 45,77,92,179 

Exports by Sea—Nine months to Dec. 31. 
r 1878. 1879. 1880. 

rs. rs. rs. 
Foreign goods ............. 1,59,06,235 1,49,42,710 1,74,01,742 
Indian produce and ma- 

nufuctures............... 40,65,82,195 ... 42,87,08,853 49,14,21,728 
Government stores ...... 2,69,473 ... 2,39,967 ... 91,922 
OOD gio cus sdiescocies set 2,40,15,270 1,74,75,551 .... 1,15,60,657 

44,67,73,173 46,13,66,081 ... 52,04,76,049 
The merchandise imports, therefore, showed an increase of about 
8,000,0001 as compared with the same period of 1879, and the 
exports of India produce, &c., an increase of 6,000,0001. The 
opium exports were less by about 1,000,0001, but those of cotton 
were larger by 2,000,0001, those of wheat by 1,500,0001, those of 
linseed by 1,500,000/, and rice by about 500,0001. ; 

The late indigo crop of Bengal, Tirhoot, Benares, and Doab is 
estimated by Messrs. Wm. Moran and Co., of Calcutta, at 134,000 
maunds, showing a considerable increase over some previous 
yields. The crop of 1879 was as low as 75,000 maunds. 

The Cape Government Gazette of February 4 contains the 
Trade and Customs Returns of the colony for the past year. The 
total value of imports amounted to 7,648,8631, as against 7,080,2291 
for 1879, showing an increase of 568,6341. The exports amounted 
to 4,268,7101, as against 3,664,7351 for 1879, showing an increase of 
603,975t These export totals are exclusive of diamonds, the 
export of which in 1879 amounted to 3,685,0001. The value of 
diamonds exported in 1880 is not likely to be less than in 1879, 
and in that case the total exports of the colony, including diamonds, 
for 1880, will amount to 7,935,7101. ‘The customs receipts for the 
year were 1,032,8361, and show an increase of 74,6061. 

The expenditure of the Dominion during the eight months 
ending February last amounted to 15,704,550 dols. The revenue 
during the same period was 18,584,890 dols. During the past year 
Canada exported 50,905 head of cattle, 81,843 sheep, and 700 
swine. 

The next meeting of the Statistical Society will be held on 
Tuesday, the 15th inst., when a paper will be read on “ The Re- 
lation of Temperature to Mortality,” by Dr W. A. Guy, F.R.S. 

El Dia gives the following contrast of the magnitude of the 
beasts of burden, flocks and herds in Spain at the under-mentioned 
dates, the figures for 1880 being, of course, estimated :— 

1797. 1865. 1880. 
159,717 672,559 ... 700,000 
214,117 1 001,873 1,100,000 
256,178 1,290,814 1,500,000 

1,065,070... 2,904,598 3,000,000 
11,764,796... 22,054,967 |. 22°100,000 : 2,521,702 -... 4,429,576 |. 5,000,000 Pigs 1,266,918 ... 4,264,817 5,000,000 
17,248,501... 36,619,209... 38,400,000 

See 
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BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday, the 9th March, 1881. 
ISSUE DEPARTMENT. 

2 
Notes issued ......... 41,831,805 sealed debt ... 

Other securities...... 
Gold coin & bullion.. 

| Silver bullion......... 

& 
11,015,100 
3,984,900 

26,831,805 

41,831,805 
BAN — G DEPARTMENT. 

14,553,000 | Government securi- 
3,711,959 } ties 

Other securities....., 
BNE: ‘nenushutblaisanien 
Gold and silver coin 

41,831,805 

z 

15,862,908 
21,048,313 
16,463,555 
1,278,328 

Public deposits, in- 
cluding Exchequer 
Savings’ Banks, 
Commissioners of 

11,564,863 
Other deposits 24,570,087 eeeees 

253,195 
eee 

653,104 54,653,104 
F. MAY, Chief Cashier. 

54, 
Dated March 10, 1881. 

[March 12, 1881. 
THE OLD FORM. % 

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

form, present the following results :— 
ccs areree. takes ASSETS. in 

OBOE le) re _— 2521 445 Gein ana ballin Se 
Public deposits ......sceeeeseers us 
Private deposits.........ee0 . 24,570,087 

uchanae of Aenste: shane Thabliiies. being S810, toe dhdlehbedhetaees 6 ing 3,711,9591, as n 
am -  aaneemh under the eas Rest. . ” 

FRIDAY NIGHT. 
The preceding accounts compared with those of last 

week exhibit :— 
Tnersnse, Douteane, 

Circulation (excluding bank post bills) SOPeeeeeteeteeeees eeeretcceree 383,040 

Public Geposits  .....cccccoserscscssccesssccosecvesecessovcesessces 1,048,787 | sccscccoore ° ive 
Other Geposits .......crcscrossrcerseccsssccssnscecsecsoscoreerencee san paaseees soe 1,130,421 
Government SCCUFIEICS .......csseeserrecsesreerseccereensereeees LOSE TOO svesvecasns ee 
Other securities .......ccccsccccecrcccocccccecccccerscnsocccesesces son Sane eseesee 2,000,981 
MTIIOU ic ccsnsnibdesesxinabcatecedcbipbgakipnsrdvepexsecerecscesaaks «BRIS * enocsstsass . bee 
PROGR: lk Aaivainsncin catenin cndccunedcesvenacedeesidteccoipersine OFN8 antes i ee 
PRONOEGD cineca ntdnnusn’ cobtiisnanssscectacebaabansasannanbbasobiecuie OAL BET dissesecsas ‘ iss 

The following 1s the official return of the cheques an 
bills cleared at the ondon Bankers’ Clearing House :— 

1881, 1881. 1880, 

x 000 Feb. 24 14,868,009 M 4; 18 982,000 Thursday ......... Mar. 3 19,099, eb. 009 ar. 
> pala |. 4| 18715,000 | ,, 25 | *60,627,000 || , 5 | 15,082,000 

Saturday ......... » | 16,634,000 » 26) 21,700,000 » 6 | 15,399,000 
Monday............ og tee i » 28 | 20,043,000 » 8 | 15,026,000 
Tuesday............ » 8 13,922,000 ||Mar. 1 | +24,674,000 » 9 | 14,908,000 
Wednesday ...... » 9) 19,435,000 o 8 19,947,000 » 10] 15,455,000 

Petal ...icc.< 104,045,000 161,859,000 94,232,000 

* Half-Monthly Settling-day. + Corsols Settling-day. 
GEORGE DERBYSHIRE, ChieZ Inspector. 

The following is the Manchester Bankers’ Clearing :— 
March 5, Feb. 26, March 6, 

1881, 1881. 1880. 
£ £ £ 

Manchester ........0++ ecccssscee 2,427,126 ... 2,079,986 ... 2,464,461 

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 9th March, 1881 :— 

Gold Securities : Cirenlat’n a 
Coinand; infrom (exclud in 3 

Date. . Abroad, or 13) Deposits.| Banking | Reserve. Bullion. out for Bank Post Depart- 5 

Export. ment, 

£ ae £ £ 2 | % 
Dec. 1) 25,941,596/1,088,000 out 26,219,025) 29,820,723; 32,970,064) 14,722,561) 23 

8) 25,012,245/1,176,000 out| 26,029,470) 30,581,090) 34,501,138) 13,982,775) 3 
15| 24,936,237} 303,600 out! 25,640,100) 31,220,930| 34,797,723) 14,296,137, — 

190,060 out} 26,117,325) 31,731,840) 35,981,726| 13,624,674) — 
250,000 out 40) 38,405,863] 12,918,076) — 

Jan. 185,000 in 12,315,436) — 
388,000 out 12,578,294) 8} 

even 12,913,933) — 
105,000 in 13,673,002) — 

Feb. 454,000 in 14,146,292) — 
476,000 in 15,231,064; — 

000 16,578,159; 3 
371,000 in 17,419,633) — 

Mar. 2) 27,581,556, 128,000 out 16,830,266) — 
9 28,110,133 381,000 in 17,741,883 — 

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

At corresponding dates} Mar. 8, Mar. 13, Mar. 10, | Mar. 9, 
with the present week.| 1871, 1878. 1880, 1881, 

Circulation (excluding £ £ £ £ 2 
Bank post bills) ...... 23,862,049 25,368,250 

Public deposits ............ 10,011,442 10,808,536 | 11,564,863 
Other deposits ............ 21,569,693 25,365,108 | 24,570,087 
Government securities..| 12,923,416 6,489 15,862,908 
Other securities ......... 23; 21,143,701 | 21,048,313 

rve of notes & coin 17,093,019 | 17,741,883 
Coin and bullion ......... 616,364 | 28,110,133 
Bank rate of discount... 3% 3 % 
Price of Consols ......... 914 972 =x * 
Average price of wheat} 53s 2d 7a | 41s 7d 
Exchange on Paris (sht)| 25 25 45 25 224 27% ot ot 

— Amsterdam (sht 12 19 23 | 12 23 33 
— Hamburg (3mths 20 67 20 68 

Clearing-house return.. 104, 

The amount of the “other deposits,” compared with 
the “other securities,’ showed in 1871, a deficiency of 
2,414,0517; in 1878, a deficiency of 1,605,2287; in 1879, 
an excess of 5,826,206]; in 1880, an excess of 4,221,202/. 
In 1881, there is an excess of 3,521,774. 

In 1878, there was a good demand at the Bank of 
England, rates outside being quite up to 2 per cent. The 
reserve, however, rose 278,0001. Silver from Germany 
was being exported to New York, where there was still a 
speculative demand. The statement that England would 
require every article of the San Stefano treaty to be laid 
before Congress, caused a relapse in prices. I __- MAY, Chiot Cashier. ' before Congrese, caused a relapse in prices, 
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In 1879, the Bank rate was lowered from 3 to 2} per 
cent., and upwards of a million was added to the Bank 
reserve. 

In 1880, the dissolution of Parliament having been 

suddenly announced, the money market hardened, and 
Bank rate was generally charged, though the reserve 
gained over half a million. 

The following are the principal items in the accounts of. 
the undermentioned continental and American banks for 

the latest week published compared with the previous 
statement :— 

BANK OF FRANCE. 

March 10. | March 3, Increase.| Decrease. 
z z ASSETS £ £ 

Daath. oisconsesconnccentantsceenbennnennedivennan 70,953,000 | 70,987,000 Ait 34,000 
Government securities..........00-000+0: 14,104,000 | 13,303,000 | 801,000} —_... 
Private securities ..........s0r« soubsaniaenie 43,816,009 | 44,023,000 aie | 207,000 

LIABILITIES. 
WeROW .cccecicklsssatshsscchoucthadenhabdiacvabacle 99,297,000 | 99,610,000 313,000 
Government Aeposits .......eceecereeeers 3,800,000 | 3,997,000 Sag | 197,000 

Private deposits ........+.-+-re-e+-+e-reeeee+-| 18,373,000 | 16,179,000 | 2,194,000 |... 

IMPERIAL BANK OF GERMANY. 

Feb. 28. | Feb. 23. | Increase.| Decrease. 
ASSETS. £ £ £ £ 

Coke and GOLTOM: «:: .coacncsntepsceiosconennes 29,349,000 | 29,349,000 in oa 
Discounts and advances .......seccrseeses 17,424,000 | 17,404,000 20,000 

LIABILITIES. 
Notes in circulation ...........sccccceceeees 33,837,000 | 33,189,000 648,000 aa 
Current SOCOUNEE. .....1.cccccsce cocescssens 11,296,900 | 11,708,000 | on 412,000 

AUSTRO-HUNGARIAN BANE. 

Feb. 28. Feb. 23. | Increase. ; Decrease. 
ASSETS, £ £ & £ 

Col amd bulliam, © .iss:cscevepecessicossnsecs 17,039,000 |} 17,057,000 e. 18,000 
Discounts and advances ..........ess0000 12,714,000 | 12,588,000 126,000 eae 

LIABILITIES, 
Carerbahete | .os.ccckstt dian cuimenrindinesstiics 31,556,000 | 31,310,000 246,000. 

NATIONAL BANK OF BELGIUM, 

March 3. | Feb.24 | Increase. | Decrease. 
A £ £ 2 2 

din ont WTIOR: «occas inctenincisascenninces 4,108,000 aera 135,000 oi 
OME DisCounts® socescccoccaresrdccccecs J | 

Weveign Ge. vsscsctwidliadens } 10,859,000 { 2'165,000 Ne 
, LIABILITIES, 

ORPORIRMON «6.0.00 fesioncassdsstetdicncceuccaKin 12,941,000 | 13,089,900 148,000 
DOD OMIES: -scccescendcparersecstscniiattccmn ens 2,815,000 | 2,815,000 Sie 

NETHERLANDS BANK. 

March 5. Feb. 26. | Increase.| Decrease. 
AssE £ £ 2 

Coin and bullion ..........ccsecccssererees 11,596,000 | 11,697,000 be 101,000 
Unts and advances .......secerseeess 6,840,000 | 6,521,000 19,000 ae 

: LIABILITIES, 
Notes in circulation ...........scessecesees 15,780,000 | 16,024,000 ce 244,000 
DORON | iinccisstcnsnaaer neue 1,162,000 | 1,023,000 139,000 a 

BANK OF SPAIN 

Feb. 28. | Jan. 31. | Increase. | Decrease. 
; Assets £ £ £ 

Coin and WIN iii a eicieenicreiee 9,740,000 | 9,310,000 450,000 
WOON csi hebdiDid csene inane 19,139,000 | 18,811,000 | 328,000 

: _ LraBrxitres, 
SONNE. ciiicdscditesie-snsnpencesnsiililins 10,923,000 | 10,820,000 | 108,000 ose 
AONE 6iscsneuiisdtijee seniors ssessesesee- 10,895,000 | 10,930,000 |... | —_35,000 

CANADIAN CHARTERED BANKS. 

Jan. 30, Dec. 31. | Increase.| Decrease. 
Assets. £ £ £ & 

Cash and Dominion notes ............... 8,050,000 | 3,010,000 40,000 ie 
Discounts current ............cceceeccesecce, 18,718,000 | 18,741,000 ese 23,000 

_ _ LraBrnreres. ’ 
Notes in circulation .............0..c0c0.0. 4,648,000 | 4,908,000 Be 260,000 Deposits -.....0.5.53.. pitinniieicgai 14,612,000 | 14,505,000 | 107,000 ” 

PHILADELPHIA ASSOCIATED BANKS. 

i Feb. 21. Fe, 14. Taeronee l Decrease. 
ETS. 

Lagal temd@ere ....0..c.cscscssseseivesscoocke., 4,008,000 4,126,000 att a 
SIE sous sgcssiilige tpi tesieitn tes ame 15,071,000 | 14,987,000 84,900 | : 

s Lrasiqities. 
Cerombetots 5.5.5 ek it # 2,420,000 | 2,032,000 383,000 sa 
Depeme ....ciisideaseitee tn ce ae 13,477,000 | 13,487,000 e 10,000 

BOSTON ASSOCIATED BANKS. 

Feb. 21. Feb. 14. | Increase. | Decrease. 
: AsszTs. £ £ £ 

Specie and legal tenders.................. 1,963,000 | 2,122,000 prs 159,000 
TOU. isnniiicn-i udceisie ake ee 30,500,000 | 30,421,000 79,000 oe 
~ _  LIaBiLitres, 
Cwrowlntlen oo. icliicia da dle. 6,157,000 | 6,239,000 be 82,000 
Veposits ....... vb cae-ass cent dcosipsadnocauans 19,444,000 | 19,425,0 19,000 ce 

___—C WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. eng Ee OR Pere eee Serer eS 
March 5. | Feb. 26. | Increase. | Decrease 

Cash £ £ z z 
COB oosennsesnnsnee joes th ladutecnasiidiabbenddeend 1,810,000 | 1,831,000 i 21,000 
otes in circwation ......................, 3,224,000 | 3,217,000 7,000 eee 

: Asserts £ £ 610,000 aN ctiticd isteach. mietaasinaiihen ena 10,980,000 | 11,620,000 
Loans and discounts.................... 59,700,000 $330,000 eee 3,620,000 Legal tenders ohbbkiasel ibbaienlbtals 2,630, 3,000,000 | ave 340,000 

IABILITIES, Neneh anes kee 3,080,000 | 3,240,000 160,000 Net deposits... 34,880,000 | 57,300,000 2,420,000 saan Gees Bhagat Tenders). in.700.000 | 2 re 900 605,000 rve agai MOD ss cts I Actual excess (* deficieney) feo; 795.000 375,000 
Converting the reichs-mark at 1s; the Aastrian florin at 2s; the Dutch florin at 

1s 8d; and the franc and at 25 per ll. American currency is reduced into 
English money at 4s per dottar, £8 

Discount anp Monry Marxet.—In the discount 
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market rates have until to-day continued to droop, even 
though the actual depression has been very gradual, and 
they may be quoted nearly } per cent. lower than they were 
on Friday last. Early in the week there was some degree 
of steadiness, if not of recovery, because the demand for 
money in New York suddenly revived, and a small with- 
drawal of gold from the Bank of England occurred. 
Now, however, money in America is again very easy, yet, 
strange to say, the exchange is lower, and is even at a 
oimt at which gold withdrawals from the Bank of 
ngland can be effected without loss for remittance 

purposes. Indeed, another 100,000/ in bars was taken 
to-day. Nevertheless, in spite of our recent large im- 
ports of cotton, wheat, and animal food, as well as of 
securities, from America, it is not anticipated that any 
important withdrawals can take place at this season of the 
year. The Paris exchange is lower, in view of the appli- 
cations to the new redeemable 3 per Cent. Rente, subscrip- 
tions for which will be received at 4 Moorgate street on 
Thursday next, the 17th inst., and because money is 
naturally tighter by anticipation throughout France. 
All the week, however, the discount demand has been 
quiet; and viewed by the light of the favourable 
Bank return, and the release of market money owing to 
the Bank taking up the Treasury bills, the prospects of 
the market are held to be fairly assured in the face of the 
continued speculation of the Stock Exchange in new 
securities, to the comparative exclusion for the time being 
of the older ones. Money has been in fair request at from 
2 to 23 per cent. throughout the greater part of the week, 
and to-day commanded the higher figure, as the applica- 
tions for the New Metropolitan 3 per Cents. were so 
considerable. Bill quotations were likewise firmer in the 
afternoon. 

As was anticipated the second Bank return in March 
shows the usual relapse in the “ other securities,” though 
this time the rapidity of the relapse may have been indi- 
rectly accentuated by the Bank taking up another million 
of Treasury Bills, previously in the market. In this way 
the Bank has secured some 2,500,000 of Government bills 
since the beginning of February, and there is nothing to 
prevent them shortly discounting the entire 5,431,000! of 
bills thus outstanding, in times like these when the open 
market secures all the mercantile paper offering. ‘The in- 
crease in Government deposits and decrease in private de- 
posits doubtless represent payments of taxes. The re- 
serve is larger by 912,0001, swelled by a return of 383,0007 
in notes, by 173,000/ in coin from the internal circulation, 
and by a net 356,000 in gold received by the Bank from 
abroad. 

Silver, after falling to 52d, has now recovered to 52jd 
per oz—no change on the week. What demand there is) 
for silver is on continental account, in view of the silver| 
conference. Tenders for 45 lacs of India Council drawings | 
were received on Wednesday, and the entire amount was| 
placed at last week’s minimum of 1s 8;;d per rupee, the | 
sum realised being, therefore, nearly 377,000/. 

Trade advices are not just now encouraging, the prices 
of most commodities being low, and business in produce 

of most kinds, as well as in some provincial industries 
like the Yorkshire woollen trade, is very unprofitable. 
Some mercantile embarrassments are reported. 

A very slight stiffening of the position of the Reichs- 

Bank is notified by the Frankfurter Zeitung in the state- | 

ment of the 28th February. The advances have increased 

248,0001; the bills held on the contrary have dropped | 

228,000; the deposits have gone down 412,0001. The | 

official rate of discount is still very considerably above | 

the market rate. 

We gubjoin our usual discount quotations for paper 

having various periods to run :-— 

ot 

- toys Shale eae ow ne: 

ee ae, Nein ke 

ert me oe Pk palin” et erties -f 

a ae ? 

ee oe. 

> 

hy ant he ag % rk 2 a 

is ae prea: areas ya Se an ee 

‘ ex ee epee 

AAS ATA TI CNG 
~ ern. 

oe ana: Se 

ao 

Ah epee: 

ts Gis’ 

eee 
oer cad Se tae 2. 

a ‘ te rag aoe Seni ne 

a ws 

Bank bills— % | Trade bills— % 

BS WOME i.6...6ccccc0ee 24 3 months............000000s 233 : 

GS pape ecccccccces 23 4 4° dite?” Gccscetentetince 23 3} 4 

6 — ececcccecosesse 2% 6 —— gee eeeeeeeerener s 34 4 

The current allowances for deposits at notice and call 

are given below :— 
Private and joint stock banks at notice : per cent. 

Discount houses at call cous. 
_. seven days’ notice ... 2} per cent. 

fourteen days’ notice 2} per cent. 
“SSSA atts 

a 



te Mcpeertb pg onantase 

A na te eS ei neal ak Pid ee 

ee 

The discount quotations current in the chief continental 

New York is easier :— 
k n 

a eee Kate, start 
% 

Prashti..cccassises oe 3h ari Brussels ........ cs a 

Berlin  ..ccccoses a ee OIE «so cinivecnse ee 

Frankfort........ al aig IDK aciinnnecepce 6. os 

| Hamburg ........+ ws 1f 2] St Petersburg... 6 ... 
Amaterdam ...... 3 x oo 

New York (call money), 3 per cent. 

Tur Srocx Marxxers—The principal variations in 
prices during the early part of the week occurred in home, 
colonial, and American railway securities, and these were 

mostly adverse. The traffic statements continued dis- 
couraging, the Caledonian dividend was a genuine dis- 
appointment, and the discussion raised respecting the 
illegal and excess fares charged by railway companies for 
the carriage of certain descriptions of merchandise all 
tended to make speculators in such securities sell. But 
Wednesday veces a distinct improvement. Money was 
cheaper; and though the rumour cireulated to the effect 
that there was to be a reduction in the Bank rate, was 
falsified on Thursday, there was then no relapse. Indeed, 
the Bank return was favourably received, and prices closed 
firm in consequence. To-day the recovery made some 
further progress, except in the American and Canadian 
departments, which were still out of favour. Altogether 
the volume of business has been fairly considerable, and 
the ease of money, the finer weather, and the excitement 
in Paris, have all tended to stimulate speculation. 

The list of new securities for the week presents an 
imposing array. The French loan, however, though 
applications are invited here, will, of course, be mainly a 
French subscription. Some of the other securities are of 
importance :— 

se A DC ESSA 

Capital Payment Further 
sarinres em. ene 

eet et a 

—— 

French Government 3 per Cent. Redeem- 
able Annuities for oue milliard ......... 40,000,000... 

Great Northern Railway New Convertible 
4per Cent. Preference ..... $30,000 ... 7,000 ... 622,500 

Louisville & Nashville Gencral 6 per Cent. 
Mortgage (at 108) .................-..c.s0seeese 326,800 ... 16,340 ... 336,604 

Lager Beer Brewery, Limited .................. 250,000 ... 125,800 ... 124,000 
Horee Shoe Manufacturing, Limited......... 135,000 ... 67,500 ... 67,500 
Indian Zeodone, Limited ..................-...-.., 100,000 ... 50,000 ... 50,000 
Atkins’ Water Softening, Purifying, and 

Engineering, Limited ... .................... 86,250 ... 25,875 ... 60,375 
East Chillaton and Attway Manganese and : 

Felstone, Limited.................. recehiuemnl 50,000 ... 12,500 ... 37,500 
Grosvernor Gallery Library, 2nd issue...... 25,000 ... 12,500 ... 12,500 
Havelock Hotel, Limited 0............cccsss00s 20,000 ... 10,000 10,000 

Tenders for 2,450,0001 3 per Cent. Metropolitan Con- 
solidated Stock were opened to-day at the Bank or Eng- 
land. The applications amounted to 10,250,0001, at 
prices varying from 901, the minimum, to 961 0s 6d per 
cent. Tenders ai 941 17s will receive about 83 per cent. 
of the amount applied for, those above that price in full. 
Taking the average at 95, the corresponding quotation for 
the 3) per Cents. would be 110, and to-night’s quotation is 
fully 3 per cent. below that level. There is, therefore, a 
positive disadvantage in applying for the new loan. ; 

_ British Government Securitres.—The week’s varia- 
tions in the money price of Consols have been between the 
following limits :—On Saturday, between 99} and 993 ; Monday, 99} and 992; on Tuesday, 991 and 992; on Wednesday, 99! and 998; on Thursday, 99} and 995; 
rand to-day between 99} and 992. Until Wednesday the 
home funds were duil. But consols then rose }, money 
being cheaper, and nearly a similar advance took place 
to-day, when the new Metropolitan consols were placed on 
such favourable terms. Bank stock has lost some ground 
it having been hoped that the dividend would be higher ; 
and Indian sterling stocks are rather dull, though rupee 
paper is firmer. 

sa Prices Closing Prices Ine. 

Consols for money.............cccccccsesessccseees “90} 7 oF “yer as eine a ee potas TCT (patunistnecimasnnceaasianacene a 5 dewiesiond 973 8 + + — I tbesnsneecspnsovnsesscninnistenstehdiaah ee Oe ceases 973 8 + & equer Bille June 24 % .......-ccsccccce 108 15s pm......... 10s 15s Bank Stock (last dividend 43 4%) .......... a. ML rs India 4 %, red. at par, Oct. 1888 ........... 1043 5xd_......... 104§ i = Metropol. Board of Works 34 % Consols.. 104} ee 1063 7 + } 
CotontaL Government Desentures. — Prices have 

been firmly maintained, and in many cases an advance 
has been established. Canadian 5 per Cents. show a rise 
of 2, New Zealand Consolidated 3, and the 4 per Cent. 
Loan 1. Cape of Good Hove, Queensland 
manian are also firmer. 2e, Queensland, and Tas- 

cA aS OTST" =TS Tae 
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Forrign Government Securities. — There is not 

cities are as under, the Paris rate being again firmer, while much feature amongst this class of investments, but|} 
| prices are generally well supported. French ‘Rentes are 
higher, upon the desire manifested to embark in the new 
‘loan. A very fair business is going forward in these in. 
_ vestments, and the only noticeable instances of a decline 
‘are in Turkish, United States 4 per Cents., San Domingo, 
and Uruguay Bonds. Peruvian are now only dealt in 
with the new certificates of registry attached. The 
rumour last week that San Domingo was about to pass 
under the flag of the United States has been contradicted. 
A statement has been made by Mr Guillaume that the 

‘amount of Peruvian bonds registered by Messrs Martin 
‘and Co, is not genuine, but arrived at by counting the|| 
bonds over and over again. We are able positively to con- |} 
tradict this, and to state that under the system of registra- 
tion employed, it is absolutely impossible that tny bond|f 
should be registered twice over. Messrs Martin have 
received over 22,900,0001 of the bonds, 

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

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

Ar entine 6 %, 1868 SOCHRR EEO R ORCA ETE Oe seeeeee oot i eeeeetoee + q 

itto 6 % Public Works, 1871 ............ DEES <-nénsevens i} aie ae 
Austrian 5% Silver Rentes(lessincme.tax) 65 6 eben SE eee eee 

Ditto 4 % Gold Rentes .........-sssccceeeee OR... tgnaaneans Oe den ies 
Birnaitines BM, BOGB .cnceanconsaccensnsniievsnacninn G6$ 74d .00....00 97 8 + 
Bt 9b, UE dtinhagsnccnsnaninndassufenctnieds: ES... etmteneen 964 7} + 
PUES Tig BO desccdvocnshtthiinncasstieannsalie a oe: ceenauien 97 8 + 

Buenos Ayres 6 %, 1873 ....csccseecesseresesee 92 4 sitnuiion Ew ei tae ‘ 
Chilians & 9, MOG acc ccncisunicicnascencantadicesin _ eee Bic ia ibe 
Crates Mien Fe i. WOR i ccacasisinrnssdind toventnad aE Jeeduciebin F ~ TNS aes tie 
Danubian Principalities 8 %, 1867 ......... 107 9 aaaieinte 10810 + 1 

tian Daira Sanieh ...........s:0+seesessee a ss: ceuesiiie . 744 - #f 
itto Unified Debt Stock ..............000 eee eee a BC ee nee 

Diste 5 % Broieonnes Stok ie-idanibaie . 4 ibicoeainn “ 4 + 2 
0 5 % e Domains Mortgage ...... G43 £  —cesecveee GARB see ave 

Entre Rios 7 %, 1872 SCM. pi cnate 99 ibs gat tie 
emma BO 5..0cccsccancecntiaheenes we: US Reece 119 3 ao { 
Hungarian 5 %, 1873 ince E.  pianensdae 90 4 + 

Ditto 6 % Gold Rentes ..............cccecee De. Bewbscons eel + } 
Italian 5 %, 1861 (less income tax) ......... 882 4  — sess ae. an + 

Ditto 6 % Tobacco Bonds (less tax)...... 100 dupseca WOO Bose ve . 
Taspnmnene 7%, OTB ..cczosrsceesiapmtnatanscesenion ek eeiiinte 1012 + 1 
Mamiaam SG. nccoseccscnasssovccouls pic ME vcasace 252 6 + 
Norwegian 44 %, 1876 eee 1 a eeeeeeeee 1044 5} oo 2 

Paraguay 8 %, 1872 ...... wees EER SE ccecceees 14 15 - % 
Peruvian 6 %, 1870 ....ccccrcscceeeees he Tee sen iin 

Ditto Consolidated 5 %, 1872.............+ PRRs: 213 4 + + 
Portuguese 3 %, Bonds 1853, &. ........00 Wee SS keancscod 51} by wee ase 
Prussian 4 % Consols ... .....:0:s--sececeseeees fh SPE 9B WO nn. ne 
Russian 5 %, 1822 ....... dinindinbiniesictiaien: SOE. -tnckion SPOT ass nts 
ithe 6%, MOU ssacanscsncssticesscahessscacnnes: ONE MR ~cepmeane 914 2 - 4 
Ditto 5 %, 1870 .. BRS iccaeaiies ee. sc See aed 
Ditbe 5 %g MPR ccivtcaceentssscqeenascigastivn: SEE -esvemnene ORD... cee) eee 
Dibbe BM, Dee Gaaisigndacahapnedhecstasancdoees a  pcacaasea 92233 -—- 3% 
Date & Gi, ME aint eecttniecebecaalale eS ae ws i 
Ditto 44 %, 187B........ccccccscccccsescrsesecesce OO ‘enestenes 843 5 = 

Ditto Anglo-Dutch, 5 %, 1864 and 1866 95) 6 cesses MEO... we ta 
Ditto 4 %, Nicolai Railway Bonds ...... 801 PR ea 
Ditto 5 %, Moscow-Jaroslaw — .....c.cse0+ BBs LOOK ccvcceee OOS 1008... «0 

Ditto 5 %, Charkof-Azof Bonds ......... Q1$ 25K ssococsee DRE SR cre vee 

Banta F6 7 %, 1874  .cccccsssovcccssesstsccsncece 98 101 
Spamiads B %.arnsveccavesassscanhussnscensonconsnsenes + * 

Ditto 5 %, 1870 (Quicksilver Mortgage) es 
Ditto 6 % (Lands Mortgage).............+ 95 4 
De BF caiiisiiisnnecosnsdnvistnnen>ncensnbbdeibiaes ' 1 4 ee 

Turkish, 1854 (5 % Egyptian Tribute) ... 894 90} s+ SU wide gus 

DIOS 96, UBUD scnccaicrcccssoscesoaschascnosibe ee re Rea) 2. ug eee 
DHSS MH: WOOD oi ccccctiicrdindocioe pee, :.). conan BABE him eee 
Ditto 5 %, 1865 (General Debt)............ OE eS eecaeeate 13% — 
tes 6 Hh, BIRO  Gietestnicrncieomes TSE TAR  .. hecrsncee 13} 14 - 
00 OG WOOD csscsiccssceccorsicaichodsovtins WB OR Sansccen 134 2 - ¢ 
BAD AD oy BETA ice vsvesivsocesescasosevensonnes Tae DS seessesee Fae ae ee 

THD 6 Wi TAFE snveiarcevoosinssocvanmnnscsstabe ee . Senaesen 13: 3 + t 
Ditto 9 %, Treasury Band © .......06 0. SLE SR ceseeeeee 21 - 
Ditto 5 % Ottoman Defence, 1877 ...... 8 eR ee eee Sees ele 

United States 5% Funded Loan(pr.102})... 2033 2 ss. . 10834 + { 
Ditto 44 % (par 102k) .........cecceeceeneneee L146 ES cdccccoee 1144 ? - 
mn. 4 e free et pie eent 2 72 eaneepnde it 4 - ; 
ruguay ‘ TOW 2B %) ....-eceeceeeee cuaeiesee - 
Venezuela 6 %, 1864 ..........ccsscseecensecceeeee BORDA: cicsscvee SOR 1h ese oe 

Home Rartways.—With certain exceptions, English 

railway ordinary stocks have revived a little this week. 
The same, however, cannot be said of the Scotch lines, and 

Caledonian is as much as 3 lower upon the notification of a 
dividend of 4 per cent. per annum less than at this time 
last year, whereas the market anticipated that the reduc- 
tion would not in any case have exceeded } per cent. 
North London stock is 8 down, while East London has 
recovered 1. Efforts have latterly been made to induce 
more amicable condition of relations between the Boards 
of the Southern companies, but hitherto without success. 

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

Closing Prices Closing Prices Ine, 
last Fri this : . or Dec, 

Caledonian ..........0++ ode litianiekacesihininitiial 1 csi baacet _— 8 
Ditto Deferred No 1 ... we ona ry t = 

Great Eastern.................. ~ i 6 + i 
Cree werenere al sala 2 - 

Lancashire and Yorkshire k= j 
London and Brighton ...........sc.scsssceese 137 8 - 1 Ditto A 133% — + 
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Prices Closing Prices Inc. 

a Do ‘wt 2 — , Chatham, an WOE wcoveidicccecte “SAN DS __ eecvenees 
Lasme Arbitration Preference .......... . a nection nf t 
London and North-Western ..........+-e000 Ise Hi AES 1584 L, + #§ 

n and South-Westerm ...........-..s+08 eS eee 3S4e SPs... 
Manchester, Sheffield, and Lincolnshire... 86} i, diate - 86} i i 
~—s ire: cucsqnupumankeaetintaniies nibs . Tih 1 

Metropolitan District .. sececcesosece set oem : ~ 3 

Seth Mealicwidiiaiesc.. cadtasn acetate coca: a - j 
Werth: BOA snicivcvestsecvientcintdicnbevobielices SBE GF csesncvee 85} § - } 
North-Eastern—Consolls .........s00-cessseseses eee 1625 2 + 3 
Route BANGOR: acncescnsceeemninscanpiibeinimypbin SEE <del nc: sn cll 

Bitte TIGEE : sccccsconsersacsempriinsnnianinns | eagaaeens 1233 4 - 

CotonraL Rariways. —Indian stocks have receded 
generally, if in no instances to any considerable extent. 
Canadian have also suffered, most of all, Grand Trunk 
stocks. St John and Maine shares are quoted 2 higher, 
and Tasmanian Main Line 1. 

The renewed agitation, favoured by the Grand Trunk 
Company, as well as by a large speculative element, for 
the fusion of interests of the Grand Trunk and Great 
Western of Canada Companies—or rather for the control 
of the lesser company by the greater—has received a 
vigorous commentary at the hands of the Great Western 
chairman and directors. They consider the estimate that 
200,0002 a year would be saved in working expenditure by 
fusion is a “monstrous exaggeration,” while, should the 
Great Western sacrifice its independence, through traffic 
to the value of 500,000/ a year would be jeopardised. They 
announce themselves willing to establish all friendly rela- 
tions with the Grand Trunk, but ask the proprietors to 
give them support in their resistance to the present inte- 
rested efforts for fusion purposes. The company have 

3 further announced a half-year’s dividend at the rate of 
a 3 per cent. per annum, making 2 per cent. for the year 
4 1880. If the Grand Trunk believe in the great savings to 
3 be effected by amalgamation, they could afford to offer the 

| Great Western shareholders a guarantee—that is a pre- 
preference dividend—of from 43} to 5 per cent., and still 
benefit by the transfer. If they did this, they would, 
doubtless, carry the Great Western shareholders with 

a 
3 

d 

S 

5 A 

q them. 
: ing Prices losing Prices Ine, 
a BritisH Possessions. last Friday. this day. or Dee, 
E Bombay and Baroda...............ssesceseseresees kK, ae 132 3 —- 3% 

' = Grand Trunk of Canada .........cccccesssseeee SUD > ccctnte 2323 - 3 
3 Ditto Third Perference ........0.00-se-serss 47 of acniejere 5 ~ 4 

Great Indian Peninsula .....ce-ceccceesseeees ft ae 129 30 - 
Great Western of Canada ...........c000seeree Sere “eresetue We ee” Ne 
Be 5 TS ee © 2 dae 124554 - 3+ 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending March 6 to 979,405l, 
being an increase of 10,1211 on the corresponding week 
last year. 

RAILWAY TRAFFIC RECEIPTS. Receipts of 

Week’s Receipts. year to date. 

7 or ee 7 or Dec. on 

ing week ing = 
an in _ Amonnt, in . 

Great Eastern ........cccccssessee O17 — 1,458  cccsosese 454,101 — 5,297 
Great Northern ...........ccceces en - M Oe seams 584,782 — 18,242 
Lancashire and Yorkshire ... 64,315 — 354 secu 632,189 — 12381 London and Brighton ......... 80,680 — 672 reeseeees 291,160 — 3,345 London, Chatham, and Dover 17,658 + 506 cscs. 167. - 838 
London and North-Western... 172,877 + 2,505 ssecevse 1,437,675 — 88,151 London and South-Western... 41852 + 3511 ......... 37 — 8220 
Manchester, Sheff, & Lincoln, 27873 — 2,172 ccc. 279,511 — 26,364f 
Metropolitan..............cceecesess 10,901 + = 589 creceseee 1 + 5,444 
Metropolitan District ......... Se So EE pera + 5,864 

i WE ski coovedeudedegaaiebcdaatinntl 121,562 + 2,130 .......... 1,214,855 — 14,275 
North-Eastern ...........cccsseoeee 113,797 — 9,488 ......... ly — 9,655 

h-Eastern .......coccccssssess SC439 — 1,921  ......008 264,348 — 15,448f 

"Caledonian ................cc00ees 46,972 — 3,336... 243,695 — 6,761 
*Glasgow and South-Western 18349 + 157 ........ + 1146 
"Great Western .....ccsseseeeees BB th BOB. dene 631,425 + 3,268 
"North British .................es 42,914 — = 786 .cereceee 210,709 — 2,895 

— 194,349 ‘ 979,405 — 10,121 ..:...... 8,050,852 

Mey ecommerce i Sen So i 
this year than last. 
+ Exclusive of Cheshire lines + 1,701. 

American Rarroap Ssgcuritres.—The relapse is 
general, because the markets in America are weak, and 

have, it is said, sold securities here. New York Central, 
and San Francisco Preferred have fallen 2; New York, 
Lake Erie, and Western, ditto Preference, Ohio and Mis- 

sissippi, and Philadelphia and Reading 1; and Pennsyl- 
vania 3. On the other hand there has been a rise of 1 in 
Cleveland and Pittsburg shares. : 

Forrten Rarmwayrs.—Prices, with some exceptions, 
have been firm. Central Argentine shares are 3 higher ; 
Central Uruguay Debenture Stock, 1; East Argentine 

lr 
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Shares, 3; Great Western of Brazil, ?; Mexican, 1; and 
Royal ¢ ; Ottoman Shares have, however, fallen 
t; and Sambre and Meuse and South Austrian »?. Brae 
zilian Imperial Obligations are quoted } down ; Imperial 

Brazilian, $; and Ottoman, 1; while Recife and San 
Francisco are about 2 higher. 
Bawxs.—Agra have fallen }; Bank of Australasia, 1; 

Bank of Egypt, 1; Chartered Mercantile of India, 1; 
London and Westminster, }; Oriental, 1; and Union of 
Australia, }. City have risen }; London and County 
Scrip, 1; and National Provincial, 3. ; 
TerecraPus.—Anglo-American Deferred have relapsed 

zt, and Indo-European 3. German Union are } higher. 
Insurance.—The movements are irregular in these 

securities. There has been a rise of 1 in Marine, } in 
Commercial Union, and } in Fire Insurance; but a fall of 
¢ in Royal, } in Home and Colonial Marine, } in Lion 
Fire, and } in Thames and Mersey Marine. 
Mrivgs.—Devon Great Consols are about ! better; 

Devala Moyar and Indian Glenrock, }; Linares, }; and 
Tharsis Sulphur, }; Mwyndy Iron Ore are } down; New 
Quebrada, { ; Rio TintoShares, 1} ; and Vancouver Coal, }. 
Corporation Srocks.—Most of theCanadian issues are 

quoted from } to 1 higher. 
Gas.—Gas Light and Coke is 2} higher, and the other 

issues proportionately so. London has also risen 1}; but 
Imperial Continental has fallen 1. 

Iron anv Coau.—There has been a decline of } in Ebbw 
Vale, and of 2 in Rhymny Iron; while Bolckow Vaughan 
shares are } higher. 

Lanp.—<Australian Agricultural and British American 
have fallen 1. 

Tza anv Corrzz Compantes.—Owing to the low market 
value of tea these undertakings are flat—Jorehaut have 
given way 1 and Leboug} ; Ouvah Coffee are also 4 lower. 
Tramways.—London Tramways are about } higher, 

but London Street have fallen }. 
Waterworks. — Movements have been unfavourable, 

East London and Lambeth having each fallen 2, and 
Colne Valley }. : 
Miscei~tanerous. — Credit Foncier of Mauritius have 

risen }, Foreign and Colonial Government Trust Deferred 
1, Imperial Credit }, International Financial }, Railway 
Debenture Trust 3, and United States Rolling Stock 1. 
London General Omnibus Stock is 1 lower, Telegraph 
Construction ?, and United States Mortgage 1. 
BuLiion.—The following is taken from the circular of 

Messrs Pixley and Abell, dated March 10, 1881 :— 
Gold.—The demand for export has been much less this week, 

and the only withdrawal from the Bank consists of 100,000!, in 
bars for New York ; there have been a few orders for India since 
our last, and the Khedive has taken 29,5002, in coin and bars, to 
Bombay. The arrivals during the week have been 50,0001 from 
New Zealand; and 81,920, P. and O. steamer, from Melbourne 

and China. The Bank of England has been the chief purchaser, 
and the total amount sent into the establishment since the 3rd inst. 
is 464,0002, the bulk of which has been received from the Continent. 

Silver.—At the date of our last circular the market was un- 
settled, almost entirely owing to the cessation of purchases for the 
Continent ; prices therefore declined, and on the 5th instant the 

silver by the West India steamer, and some other amounts that 
came to hand at the same time, were sold at 52d peroz. On the 

7th instant, further orders were received from Paris, and a 

recovery in the rate to 52}d took place, the present quotation 

being 52§d.. A few purchases have been made for the Indian 
Bazaars, and the Khedive has taken 63,0001 to Bombay. The 

arrivals of the week comprise 5,5401 River Plate; 43,4001 New 
York; 10,8001 India ; 34,8001 Chile ; total 96,6200. 

Mexican Dollars.—There was also a fall in dollars from 514d the 

price mentioned in our last, to 51d at which rate those by the 

Moselle were sold on the 7th inst. ; since that day the price has 

slightly improved, and may now be quoted 514d per oz. — 

' Exchange on India for banks drafts at 60 days’ sight is Is 8d 
per . 45 lakhs of rupees of India Couueil bills were sold 

y y at the Bank of England as follows -—On Calcutta, 

29,64,000 rupees, average rate Is 8-062d ; Bombay, 14,40,000 

rupees, average rate 1s 8-062d ; Madras, 96,000 rupees, average 

rate 1s 8-062d. Applications at 1s Sisd per rupee receive about 16 

per cent. Tendzrs will be received on 16th instant for 46 ees 

rupees of these bills. Thelatest quotations of exchange from the 
East for bank bills at 4 months’ sight are from Bombay ¢ 
Calentta, 1s 8}d, per rupee ; from Hong Kong, 3s 9d per A, 
and from Shanghai, 5s 24d per tael. The 4} per cont. rupee paperts 
912d, and the 4 per cent. 84}. a a niet dak Wet eee li Gold— . fine, 7 
standard: = Lge ining 20 dwts silver, 778 10}d per of 
otandard ; ish doubloons, 74s to 75s per oz; South American 
doubloons, 73s 9d per oz; German gold coin, 76s 3}d per oz. 
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‘iver.-—Bar silver, fine, 5234 per oz standard; Bar silver, con- 

hae 5 grains gold, 523d per oz standard ; Cake silver, 563d 

per oz ; Mexican dollars, 614d per oz : Quicksilver, 61 15s ; discount, 

3 per cent. 
‘ 

The following are the standards for gold points of the ou 

principal gold exchanges :— 

; ti f 20.52 5 Sa for us 5.324—4 p. mi us .02—5 p. m ° 

a3 Par a 038-5. =e ill t Sae—6 p.alle agst us 5.14 mill t 20.33—5 p. milleagstus | 4.52/—5 p. 

ae ee ‘Australian—1021 always for us. 

The exchanges were yesterday :— 
French oa exchange f 25.30 or 3 per mille for us. 

German short exchange m20.50 or 4 per mille for us. 

New York exchange 
at 69 days is...... $4,794 : , 

At 3 % interest, short $4.82} or 8} per mille against us. 

$ American. 
489 —5 p. mille for us 

FOREIGN RATES OF EXCHANGE ON LONDON. 1 . 

| | Rates of 
| ‘Lat’st | Exchange 
} |Dates.jon Londn. 

Rates of 
Lat’st; Exchange 
‘Dates.jon Londn. 

LLL } a i i 

fis casuenasee \Marll) 25.32 chs.) Short. | Gibraltar ...... }—... ae 90 dys d. 

eee as {— 9 25.38 New York....../Maril| 4.793 (60 dys st 

| Brussels ..... }— 10) 25.38 — ~| Melbourne ...)—..) _ 

| Amsterdam...) — 8) 12.14 — | RiodeJaneiro) — il) 225 dys st 
| Frankfort,...... — 8 2050t — /||Pernambuco...|— ...; — .. _- 
| Hamburg ...... {— 8 251 — | Buenos Ayres.) — vo-| oe _ 

TE do scsens {— 1) 20.56 — | Mauritius...... — ..} sai - 

I cori | — 11! 2038: |3mdat| P. Elizabeth...| — ... buy par | - 
| Hamburg ...... — 8 = _ Phe esses — .., Sell 3% Pm) - 

Vienna ......... }— 7 IL? a ioGrandedo —...| — .- =< 

&t Petersburg. — 8 25} — i GR Sas ctiouen ‘Feb 1 22 I m. sgt. 

| Alexandria ...Feb28) 97 — /||Bombay......... \Mar 2, 18 _ 

| Rome..........+. _— — (| Caleutta ...... i-~ 5s wei > 

| Madrid ......... — vod — |HongKong...— 2 39 _ 

| Lisbon ......... Mar 2 533 — | Shanghai ...... 2 5/2 — 

| Messina - § 345 | — | Yokohama wee] wee ade i= 

COURSE OF EXCHANGE. 

| Price Negotiated on ’Change. 

March 8, March 10, 

|Money.; Paper. Money.| Paper. 
aio csliniattgeilcinacinaiacialilinisipenaiaiaiaiietalig |- 

IIE b isccessnevioscovesectebscsubebeds |3 months | 12 5 ;12 53°} 12 4 12 5} 
ages aueataneaeatantesst 2 | Ataight | 12 22/12 3$ | 12 23/12 38 

IIR a siastinanmnnitinasiinsindin '$ months | 20 63 | 2067 | 20 64 | 20 68 
BI cssled Sik eenthaciona — | 2064 | 2068 || 20 64 | 20 68 
Franktort-on-the-Main — | 2 64 | 2068 | 20 6t | 20 68 
I osneccrsaerecsasuaoan — | 31.873! 11 923 | 11.87} | 11 90 

Rs civecircacomicintncsithanonrsiesicedbid — {11 875 | 11 92} | 11 87} | 11 90 
| AMEWETDP .......cscereeccereseenseerensnersnees = 25 60 | 2565 || 25 57§ | 25 623 
| Petersbarg..cscscsenceneneeneenee — {2 [24% | 26% | OM 
| Paris ....cscesecesercsersnseesserensnereenanees Cheques | 25 33} | 25 38} || 25 28} | 25 333 
| Ditto 3 months | 25 57} | 25 624 | 25 53} | 25 583 
| Marseilles — | 25 58} | 25 €33 | 25 55 | 25 60 
Venice eae oe A Saas | al ee io 
Madrid _ | 473 | 473 47} 473 

| Barcelona - 147 | 47g |) 478 478 
| Cadiz — |e [ate ate | az 
SRI sesiesincitneedsnciinciiaciaseseikset | — jae (4p 47g | at 
| Valentia .... — {473 | 473 || 473 474 
Malaga — | 47% 473 473 473 
Lisbon ....... — | 52 523 || Bak 52h 
DOD sitinstisininniccrineieinintaiedes — | 52 52 || 524 52} 

NOTICES AND REPORTS. 

| RAILWAY COMPANIES. 
Buffalo and Lake Huron.—At the half-yearly meeting a divi- 

dend of 5s 3d per 101 share was declared, free of income-tax. 
Caledonian.—The dividend is announced at the rate of 2} per 

cent. per annum, against 3 per cent. for the corresponding period 
,of last year. The sum carried forward is 48,000l,as compared 
with 5,4111. 
| Cambrian.—There was an increase of 900lin the passenger 

* || traffic for the half-year, and adecrease in goods and minerals of 
| 2.8681. In the corresponding half-year, however, a large amount 
| of goods traffic was brought to the line through an accident on the 
} London and North-Western system. 

Cornwall.—At the meeting it was stated, the receipts were gra- 
| dually, if unsteadily, improving. The directors were empowered 
| to continue negotiations with the Great Western, with a view to 
the absolute sale of the line to them, or to obtaining such altera- 

_ tions as they may think desirable on the lease and agreements. 
Glasgow and South-Western.—The half-yearly revenue accounts 

| contrasted — 

' 

1879-80, 1880.1, 
£ £ 

Grose rece’pts .............0.... savenuhongesthoseanteeel SEE skesccneseseute 536,448 Working expenses .........coccccccccscccccccscccecece TIE i. dhcsaecei 259,012 

DE BOURUING asics sctshineids sin acnwietsa seni ance becs 
Add previous balance...............ccccceccesesceeses NMR Soetiavecesoi ae 

MP ?+ doswocs cuties 
Deduct preference charges ..............ccccses0s 131203 pushaminbincis istess 

Available for dividend .................. BPE * sddevesceicabien 131 
~—on the ordinary stock at the rate of 4 per 7 

CONE, POE RIOR. i ciiicicccnsinhcicciatbiinnss 98,554 (5% p.a.) 123,193 

DORI ia sssnsischigcetersstigtielidiercds a i TN 7,945 
Capital Account. 

miggptes. menaived, 

To Gk Fale OW oo 10,123,565 Seteisngus= cunt te ae ct eee 
Total, Sist J anuary, 1881 ......... SIE 5 Seiidnssccccack 10,058,374 

THE ECONOMIST. [ March 12, 1881, 

Estimated capital outlay in the current half-year, 112,1431; and 
in subsequent half-years, 301,704l. The company’s bill in Parlia- 
ment authorises the conversion of the Glasgow and Paisley Cana] 
into a railway and other works, as well as the raising of 450,0001 
share capital, with borrowing powers in addition. Various bills 
will have to be opposed. A scheme for the consolidation of prefer- 
ence stocks is proposed, involving the issue of a deferred stock to 
the participating preferences. 

Great Western of Canada.—The accounts for the half-year, ended 

Jan. 31, show a balance (including a dividend of 3 per cent. on 
the Detroit, Grand Haven, and Milwaukee shares) sufficient to pay 
a dividend at the rate of 3 per cent. per annum, carrying forward 

about 4,0001. There is also a balance on Dec. 31 last, of $75,000 
(15,6001) carried forward on the Detroit, Grand Haven, and Mil- 
waukee accounts. 

Hull and Barnsley Railw1y and Dock.—It was stated at the 
meeting that the works are being pushed forward with vigour, and 
that the share capital has been successfully issued. 

Metropolitan of Constantinople-—The net profit for the year 
was 5,8531, making, with the amount brought down, an available 
6,0651. It is proposed to pay a dividend of 2 per cent., leaving, 
after the addition of 5001 to reserve and writing off 2501 from pre- 
liminary expenses, 3161 to be carried forward. 

New York Central and Hudson River.—The company have de- 
clared a quarterly dividend of 2 per cent. 

Pennsylvania.—The reported terms of purchase of the Wilming- 
ton and Baltimore line are that at least 18,000 shares of the latter 
stock, being a majority, shall be delivered by the Ist of July at the 
price of 78. To cover this purchase and also other expenditures, 
the Pennsylvania shareholders have authorised the issue of 400,000 
additional ordinary shares. The meeting also confirmed the pur- 
chase. . 

Sambre and Meuse.—The directors recommend the usual dividend 
of 4s per share on the ordinary shares. It is added that no nego- 
tiations for the acquisition of the line are at present pending with 
the Belgian Government. It is requested that shareholders will 
attend the meeting, either in person or by proxy, as important 
questions, seriously affecting the welfare of the company, may at 
any time be brought forward. 

South-Eastern.—A meeting is called for the 17th inst., to sanc- 
tion the purchase of the Charing Cross Hotel, and to consider an 
agreement with the Woodside and South Croydon Railway Com- 
pany for the working management of the former. 

ASSURANCE COMPANIES. 
Mutual Fire Insurance.—The gross annual premiums for 1880 

reached 155,8231, and the net premiums, after deducting guaran- |! 
tees, 96,1351. The losses amounted to 38,1851, and the balance of 
profit is 25,5471. The reserve and other funds, after dividing a} 
proposed bonus of 5,8631, will be 136,9511. 

Railway Passengers Assurance.—The company have announced | 
a dividend of 5s per share. 82,5001 is reserved to- meet the risks |, 
on policies current at the close of the year. 

Star Life Assurance.—During the year 2,153 policies were issued |; 
for the assurance of 678,0101, the annual premiums on which |' 
amount to 20,8161. The sum of 3,6401 was received for the pur- 
chase of sixteen immediate annuities, amounting to 4331. Claims |, 
arose in respect of 328 policies, amounting to 133,930l,. including |. 
bonus additions. The income during the year was 292,3751. The |! 
sum of 98,0341 has been added to the assurance fund, which now |) 
amounts to 1,725,176l. 

MISCELLANEOUS COMPANIES. 
Alliance Economic Investment.—For the year the balance of | 

profit is stated at 5,564/, out of which a dividend is proposed, in- |) 
cluding the interim distribution, at the rate of 7 per cent. per} 
annum, leaving 1,2271. ; 

American Investment Trust.—The company remind holders of |) 
scrip certificates for the preferred and deferred shares issued in 
June last that the final instalment of 101 per share willbe payable |: 
at Messrs Glyn’s on the 15th inst., or interest will cease. On| 
16th inst. scrip certificates made up in full will be received at the |) 
company’s offices, to be exchanged for the stock certificates for the | 
preferred and deferred stock into which they will be converted. 

Benhar Coal, Limited.—The liquidators have been authorised by 
the Court of Session to continue the business, including the 
making of yearly contracts with gas companies, manufacturers, |: 
and other consumers of cannel and steam coals, according to- the} 
custom of the trade. The contracts will contain a clause guaran- 
teeing their due fulfilment by the successors of the company in 
the event of any transfer of the collieries in the hquidation. t 

Bolckow, Vaughan and Co.—The directors recommend a dividend |! 
for the half-year at the rate of 10 per cent. per annum, writing off} 
50,0001 from capital expenditure, adding 25,0001 to reserve, and 
carrying forward 10,0001. 

Bordeaux Tramways and Omnibus.—It is stated that the balance: 
of profit on the operations of fourteen months, after providing 
— = eee i oe is 9,3611, out of which an interim 
ividen n declared. It is no posed 5s 

per share, leaving P16ll. ee er, 
ore os er Senliet-— he the first annual meeting a divi- 

was dec o r cent on th inary shares , A balance of 1,7971 was cated foeweid. a rat. : 
City of London Co-operative Association, Limited.—Wice-Chan- 

cellor Hall has appointed Mr A. A. Broad official liquidator. 
Credit Company, Limited.—The result of the poll demanded at 

the recent meeting was that Mr Davis was elected sole liquidator at a remuneration of 1,200! per annum. In the case of the Credit. 
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Foncier (transferred asscts) Company, Mr Davis was also appointed 

sole liquidator. 

Credit Foncier and Mauritius.—The net profit for the year was 
17,8461, from which the directors recommend a dividend at the rate 
of 10 per cent., including the interim distribution already made. 

2,7501 is carried to reserve general account, and 2,5881 to reserve 

exchange, after charging it with 1.2141 on money remitted home | 

The sum carried forward is 5071. 

Crystal Palace District Gas.—The report recommends the usual 
dividends for the half-year on the preference ordinary 7 per cent., 

ordinary 10 per cent., and new ordinary 7 per cent. shares, leaving 
2,3691. 

Navigating Telegraphs, Limited.—Creditors must send in their 

claims by 31st inst. to Messrs Maynard and Wingfield, of 2 Lom 

bard court, the official liquidators. 

Nuneaton Brewery, Limited.—Creditors must send in their claims 
by 22nd April to Messrs. Greenwell and Knowles, the liquidators. 

Southampton Tramways.—The receipts for the half-year ended 
3lst December were 6,2991, and the expenses to 4,7911, leaving 

1,5081. From this has been paid the debenture interest 405l, 
leaving 1,102l, which added to 7771 brought forward, makes a net 
balance of 1,8801. Although the revenue account shows this sum, 
only 3121 of it is available in cash, and it is recommended to write 
off a liability of 9102 on capital account and carry forward the 
balance. 

Syrian Railways Founders’ Association, Limited.—Creditors must 
send in their claims by 21st April to Sir Thomas S. Tancred, Bart., 
and Mr. W. Burchell, 5, Broad-sanctuary, the liquidators. 

MINING COMPANIES. 

Alamillos.—A dividend of 9d per share, free of income tax, has 
been declared, payable on the 26th inst. 

Cape Copper Mining.—The company announce a dividend of 20s 
per share, free of income tax. 

Fo: tuna.—-A dividend of 1s 9d per share, free of income-tax, has 
been declared, payable on the 26th inst. 

Indian Glenrock Gold Mining.—The allotment letters for new 
shares have been issued. 

Linares Lead.—A dividend of 4s per share, free of income-tax, 
has been declared, payable on the 26th inst. 
Mwyndy Iron Ore.—For the year ended 31st December, after de- 

ducting interest on debentures, the net profits amount to 4,0021. 
The directors recommend that a dividend of 1s per share, or 2,0001, 
be paid, and that the balance of 2,0021 be carried to a reserve fund 
for the repayment of the outstanding debentures of 9,9001. The 
reserve fund, with this addition, will amount to 4,875/. In con- 
sequence of the fall in the price of ore, the output has been re- 
stricted. 

NEW COMPANIES AND CAPITAL. 

Atkins’ Water Softening, Purifying, and Engineering, Limited.— 
Capital, 100,000 in 11 shares, of which 86,250 are offered. It is 
intended to purchase of Messrs Atkins and Co. a patent for the 
above-named purposes, and it is stated that successful trials of the 
apparatus have been made, and that existing contracts show re- 
munerative results. 

East Chillaton and Otway Manganese and Felstone, Limited.— 
The company is formed witha capital of 50,0001 in 2U shares to 
purchase and work some mines near Tavistock and Launceston. 

Great Northern Railway—New 4 per Cent. Convertible Preference 
Stock, 1881.—The terms of issue are announced of 830,0001 new 
stock, created at the recent meeting. The price of issue is par, 
and the first 25 per cent. instalment is payable on March 31. The 
allotment is made to existing shareholders at the rate of 8 per 
cent. of present holdings. Dividend accrues frcm July 1, 1882, 
and the stock may be converted into ordinary not later than 
Sept. 1, 1886. 

Grosvenor Gallery Library, Limited.—Applications are invited 
for the second issue of 5,000 shares of 51 each. The company was 
formed last year with a capital of 100,0001 in 52 shares, of which 
5,000 have b2en already allotted. Itis stated that the present in- 
crease of the capital has been necessitated by the development of 
the business. 
k Lavelock Hotel, Lim‘ted.—Capital 29,0001 in 101 sh:ros. It is 
intended to purchase tke lease, goodwill, and furniture, &c., of an 
hotel at Hastings. 

Horse Sho: Manufactwiing, Limited.—Capital 150,0007 in 11 
shares, the present issue to consist of 135,000 shares. It is pro- 
oe to purchase the p.t»nts granted to Mr C. H. Perkins, of 
rovidence Rhode Island, U.S.A., for the manufacture in this 

country of horse shoes by machinery. : 
_ Innocuous White Lead Manufacturing, Limited.—Capital, 100,000! 
in 5l shares. The company is formed to manufacture white lead 
under patents granted to Mr William Thompson. ‘ 

Lager Beer Brewery, Limited.—Capital, 500,000, the first issue 
|to consist of 250,0001 in 11 shares, of which, it is stated, 75,000 
have been applied for privately. It is intended to brew in England 
every kind of Lager beer, especially German, Austrian, and 

Hevazion. It is stated there is a growing demand for this kind of 
verage, ? Tomlin’s Patent Horse Shoe, Limited.—Capital, 10,0001 in 101 

shares—first issue, 400 shares. The rights are acquired of a 
patented invention. 

West Lancashire Railway, 5 per Cent. Perpetual, 5 per Cent. De- 
benture Stock.—Applications are invited for an issue of 49,8004, 
being the balance of 77,5001 at the price of 110 or 10 per cent. prt~ 

ee ee 

and other property. 

Ship, 28 years—sold for 2,350. 

RESULTS OF AUCTION SALES. 
The following are the particulars of important sales of estate | 

By CRAFTER, HARRIS, awp CO.—Commenctat noap East—The lease of the 

By DEBENHAM, TEWSON, FARMER, anv BRIDGEWATER—Cimsrnw 
Car berwell green, and 11, 17, and 19, Waterloo street, ; ee 56 years—sold for 2,506l. aoe and « builder's yard, | 

By FULLER anp FULLER—Barswater—74 Hereford road, 69 years—sold for 

By HARMAN aynp MATTHEWS—Torresnam—1 to 4 Brook’s terrace. free 
—sold for 1,0501; Harrow—3 and 4, Hawthorn Villas, freehold—sold le i 

By HARVEY, DAVIDS, anp MORRIS—S 2 27, 800 rok inie toon TRAND—274 and 275. area 1,800 feet, 

By J. P. HOPE—Acroyx—2 to 9, All Saints’ terrace, frechold—sold for 2.5602. 
By MULLETT, BOOKER, anv CO.—ScrRsrTon nitt—Holly Lodge, with 

grounds, freehold—sold for 1,080i; Norrine #ILL—23 Lansdowne : 
75 years—sold for 1,240. ere 
By NEWBON anp HARDING—Mrnortes—Royal Mint street, 

Seven Stars tavern, copyhold—sold for 1,650 ; eee tie teens - 

oe NORTON, TRIST : 3 ; » WATNEY, anv CO.—Batrersxa—t3, 15, 17, and 19, | 
Bridge road, freehold—sold for 1,1651 ; 1 to 6, Wellington road, freeheld—cold for | 

"By RUSHWORTH, ABBOTT, axp STEVENS— on—12, Chi oiest; Sponeeenth ton} : PappixeToxs—12, Chilworth 

Che Commercial Cimes. 
—_—_ TT ee 

MAILS ARRIVED. 

LATEST DATES. 
On March 7, from West Coast or Arrica, per Bonny—Lagos, Jan. 23; Accra, 

Feb. 3; Cape Coast Castle, 6; Cape Palmas, 10; Monrovia, 12; Sierra Leone, 14. | 
Santa Cruz de Teneriffe, 23; Funchal, Madeira, 25; Quittah, Jan. 31; Grand | 
Bassa, Feb. 12. 

On March 7, from Inp1, &c., via Brindisi—Aden, Feb. 23; Alexandria, March 1; 
Beyrout, Feb. 24; Bombay, 17; Caleutta, 14; Cairo, 28; Inhambane, Jan. 20. 

On March 7, from Sourn America, per Iberia—Lima, Jan. 10; Talchanano, 27; 
Coquimbo, 22; Santiago de Chili, 25; Val iso, 26; Concepcion, 27 ; Lota, 28: 
Coronel, 27; Punta Arenus (Sandy Point), Feb.3; Falkland Islands, Jan. 27; 
Buenos Ayres, Feb. 7; Monte Video,9; Rio Grande do Su}, 6; Rio de Janciro, 
14; Cape de Verds, 25; Lisbon, March 3. 

On March 8, from Sourn Arrica, per German—D’Urban, Feb. 8; Pictermaritz- 
burg, 7; Cape Town, 15; St Helena, 21; Ascension, 23; Funchal, March 3. 

On March 9, from NortH America, per Celtic—Boston, Feb. 23; Philadelphia, 23; | 
San Francisco, 17; Panama, 15.—-Per Main—New York, Feb. 26.——Per Poly- 
nesian—Chicago, Feb. 22; Detroit, 23; Hamilton, 23; Kingston, 24; Montreal, 
24; = Toronto, 23; Ottawa, 24; Fredericton, N.B., 25; St John, N.B., 
25; ifax, 26; St Pierre et Miquelon, 19. 

On March 11, from Sovurn America, per Guadiana—Falkland Islands, Jan. 30; 
Buenos Ayres, Feb. 8; Monte Video, 9; Cape de Verds, 26. 

i: 
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CORN IMPORTED AND EXPORTED. 
An account showing the tities of the several kinds of Corn and Meal Im- 

ported into each division of the United Kingdom ; and the Quantities of British 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended March §, 1881 :— 

Quantitres Exrortsp Ye 
QUANTITIES I[fPORTED INTO— FROM THE my 

Ustrep Kryepom, i 

Colonial; Total ue 
and | Ex. te. 

Forcign’ ported. iu 5 

r l acaba a 
7,061, 11,237 a 
3463, 4,758 ‘Hig 

Oats 5,334, 16,562 Pig 
SIND. chbinsnasabicceosconsen s ai ‘ ail Dew J 36 | i a 
, 95302 (7,672)... | 96066 203 218 421) A f 
TRONINE <scrcdinrctnasiedion 14,618 4,683... | 19,306 § si 33 a 
Indian corn .......-..- 926,408 55,269, 47,901) 429,663) .. | 536 586 ee 
Buckwheat ............ m= tos | ds ie 
Bere or Bigg ......... mynd | % 

Total of Corn (ez-?|1 557.717 196,048) 154362'1,508.208 16446) 17,541) 83,957 if 
clusive of SS 557, "] | ' om i 4 

Wheatmeal or 124,655, 88,583 29,257, 242,405) 2455) 759, 3.215 | +4 
Barley meal............ ek ae oa ia ape 13 | ‘ 

ee ee 1541... 1,541 38) ws 33 | 
Rye meal ........000..-- on . —_ SE .on, once SS 
Pea meal ......-.++04.-- ‘ ove — ‘ ios 

SAOED. | sntenpsomice [i il ai wees 

Buckwheat meal pee ees i 
$3,583 20,257, 244,096) 2,507) 750) 

Total of Corn and i 

meal (excasive} eats re 185,788 2,142,332 18,953, 18,390, 37,258 

Wi itastans 
sien e i by qrs. qrs. qrs. | rs. qrs. | qrs. o. 

the quarter)...... | eal peepee : 

COMPARATIVE AVERAGES. OF GRAIN. 

t sh the quantities sold and the average oT Solari statement havi oe espns ad 
of Excise, conf to the Act of the 27th and 28th Victoria, cap. 87, in the 

week ended March 5, 1881, and fer the correspond
ing week in each of she 

years from 1881 to 1877 :— 

Avenacs Paices. 

Wheat. | Barley. | Oats. 

d sd; sd 
7 31 7 2 2 
7 % 2 2 4 
i si 4 2 5 
2 “2 a 2 
4 0 8 25 11 
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AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the ave price 

itish Corn (I rial measure), as received from the Inspectors and 
cers of 

Sones bani te the Act of the 27th and 28th Vic
toria, cap. 87, in the week 

ended March 5, 1881 :— Quantities Sold. Average Price. 
sci s d 

ita iadeaaieibabitiineeniennnnnanentiel SL 525 4 ccorecceeees S : 

sneaenanintatieneiuleidels 45, aie aiiaiiias 

_  -_pdbmenmanenaatanesater! mn 8 a1 3 
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THE COTTON TRADE. 
LIVERPOOL.—Makcua 11. 

The market opened quietly, with a downward tendency, and 

during the last few days has been depressed and irregular. The 

business has been limited, and though to-day, with more demand, 

the market is firmer, quotations show a considerable reduction. 

In Sea Island the sales have slightly increased, without change in 

quotations. American in small demand, and quotations are 

reduced generally 34 per lb. In Brazilian the business continues 

limited at a decline of $d per Ib from last Thursday’s rates. 

Egyptian in moderate demand, and prices unchanged, except in 

the lower qualities, which are reduced 4d per lb. West Indian and 

African continue neglected, and quotations are reduced $d to 4d per 

lb. Peruvian in limited request, and smooth kinds 3d per lb 

lower. East Indian in limited demand, and quotations reduced §d 

per lb, with the exception of Broach and short staple descriptions, 
which are unchanged. 

“ Futures.”—The market opened dull, and gradually weakened 
until Wednesday evening, the rates then current showing }d per 

lb decline from last week’s Circular quotations. Yesterday a re- 

action set in, and .3,d of the decline were regained, only, however, 

to be again partially lost at the close of the market. The latest 
quotations are—Delivery : American, any port, l.m.c., March-April, 

62,4; April-May, 64d; May-June, 6jd; June-July, 64d; July- 
Aug., 6;4d; Aug.-Sept., 643d; Sept.-Oct., 6}d; Oct.-Nov., 63, ; 
Nov.-Dec., 6d per Ib. 

The sales of the week amount to 47,610 bales, of which 
2,670 are on speculation, and 3,630 declared for export; the 
forwarded is 11,550 bales, of which 9,720 are American, 100 
Brazil, 1,170 Egyptian, and 560 bales Surat, which make the 
takings of the trade 52,860 bales. 

11th March.—The sales to-day will probably amount to about 
8,000 bales. The market without change. 

PRICES CURRENT. 
| | ‘ 

Good || Same Period 1880, 
Descriptions. Ord. Mid. | Fair. | Fair. Good. Fine, —————-——_ 

|| Mid. | Fair. | Good. 
| 

(per lb.per lbjper lb per Ib Ib per Ib per Ib per Ib per Ib 
ParavtravravTvTeradvata 4 

Sea Island snovensinetatinte 16 17 173; 16 | 18] 21 19 20 22 
Florida ditto............ li 153} |} 16 | 163) 17 18 17 18} | 193 

NI schninsniniosent | 5 Oe aid es Pek a a te 
BI iasiteichianenitin Ld aed Pe te A ea Sees Ete 

eistictiibnand Sik Eich Bsa tay ies | DS ainsi same 
ee |S) RT  xxe ite it oa A EG he . 

Pernambuco, &c. ...... woe | vee | OR Tt | - se iw Hh we 7% . 
Ceara, Aracaty, &.... 0 |. | aE Five beet nc | ees 

Barend oe |e | BEY we | ca pet Bite. Sow 
Bahia, Aracaju, & — Pa Pe iia wr eau ‘a die 

eee icaial oti) go 5 OME ME eR as Eg 
Maranham ............ es ooo | GE) Ges) Te) THli ... | 7%} 8 

tian, Gallini vo | oe | SF OL WL] WB]. | 20 | 33 
tto Brown.......... 4) 5b) Ob) Hl 7] 9 | Gh) mh) Be Ditto White | 71) al] al. | ee 
i Sea 13} | 14 | 14] 15 | | Udy] BR West Indian ............ a | | Baption enn | Pal alal al =| alc 
WAYTAN osc... «aj. | 8] BL Bl Si. | Sie 

Peruvian—Rough ... ... | ... | 7% 72 s at 6 7 St 
Ditto Soft Staple... .., ope 5 st 6 bale 7 7 

African sewentcseesseseoe| 000 “es H 6} 6} at Surat—Hingunghat.. ee ee 6 6% Ginned Dharwar... see 5 53 ni 6 65 M. Ginned Broach. | om | SB) Gtl Sal wae Dhollerah ............ H) 46) 5 | Sh] 5 58] 65 
Oomrawuttee ...... wed 3 | 43 5 53) 52 4 5 6} Veraval, sea ~~ | 88) Gl ay SBI .. 44) 58] 6 Com entdedianion |} oe } 48] 48) BET se divs 5} | 6} as - Seuataonduiateons | 4) 461 5 oss 53; 5% Bengal ibe cinodea ci ri } a 5 5k pe 5 
FOUR. ..2..00rcreneece 5 mn 5%| 53 Madras—Tinnevelly.. eS BP ie 

Western... ... ee 4% 4%) 54) | 58! 6} 
Imports, Exports, ConsumPTion, &C, 

1880. 1881, 

Imports from Jan. 1 to March 11 ............ B2Z893  creccees soe 905,995 
Exports from Jan.1 to March 11 w..ccce  GOjBBA  cecccccocses 58,063 Death, Mere 81. ... sterwrintncihinpiiennaece 7 Reeccanaaan 728,400 Consumption from Jan. 1 to March 11... ME settee: 598,170 

The above figures show :— 
An increase of imports compared with the same date last year 
A decrease of quantity taken for consumption of ee FL 400 A deerease of actual exports Of oo....ccccccceccsccecesceeceeceeceee 
An increase of stock C0 - chvncaschsnidieitichhnchncbiddwinnea id Seco bial 1 
In speculation there is a decrease of 37,220 bales. The imports 

this week have amounted to 75,269 bales, and the quantity of American cotton reported at sea for Great Britain (including cable 
or sy date) he ye bales, against 230,000 bales at the 

rrespo g peri t year. The actual 
4,866 bales hoe . m6 pain auamnces 
poe siaeipuh te aia 11. 

is a on the circular issued thi 
Gem Segre Association :— ee 

i market has been quiet, and prices of East India are again rather easier. American futures have been i gular, and close at a decline of }d to id per Ib. ie ae 

HOSE TER eee eee ere eeeeeeeeeteeenee 
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PRESENT QUOTATIONS. 

Sales to arrive and for forward delivery, about 19,000 bales.— 
To arrive—Tinnivelly, at 5§d to 5,44, March-June, Suez, for good 
fair. Forward delivery—American, at 6}d to 63d, March-Sept., for 
middling, 1.m.c. 

Imports, Deriveries, from January 1 to March 11, with 
Srocx at March 11. 

and | Madras. Total, 
Scinde. 

es. | bal 

taper nnn fia] Ha a8 am diisniinekieilietl , 35 
1879} 1,534 | 8,51 on 

10,167 
20,355 
11,486 

2,783 | 12,953 4,204 | 20,829 1,461 | 44,230 
Stock, Mar. 11............ 713 | 11,107 7,757 6,757 | 573 | 26,907 

2,565 | 15,187 | 29,595 | 14,263 1,129 | 62,739 

E. I. Corron known to be ArLoaT to Evrops by latest Mail date 

Liver. | Coast Total, | Total, 

i 
ee eee - 

WE i csencccaccaisdcldlincisaanh 29,865 | 9,249 | a | 49,613 
1880 10,544 | 1,400 | 26,769 

MANCHESTER, Mazcu 10. 
The market has been flat in all departments ; the certainty of an 

abundant supply of cotton renders buyers extremely cautious, and 
as yet there is no appearance of any interruption to the 
decline in prices. Manufacturing yarns have gene off very slowly, 
and quotations show an average decline of fully 3d per lb from last 
week. In shipping yarns water twist has been in fair inquiry dur ng 
the past few days for China and Japan; for other foreign outlets 
the business reported is only light. In cloth shirtings, Dhooties, 
and other Eastern staples, are much better supported in price than 
other goods, but makers complain of the difficulty in procuring 
fresh orders. Printers and domestics are more pressed for sale, 
andin most cases where transactions resulted lower rates have 
been accepted. T cloths, Mexicans, and long cloths move in very 
small quantities, and quotations rule somewhat irregular. 

CoMPARATIVE STATEMENT OF THE CoTTON TRADE. 

dis ds dis dis sd 
6% O7% 05:3) 0 60 6 06 
65) 0 74 058%| 0 6} 0 Ge 0 
65 |G 7) 0 53/0 650 63) 0 
74| 07H 0 0 6; 0 60 7 

10¢ | 1 Oh © 8}} 0 10 | 0 203 O11 
Sis ase 1a Oo} 
6 }4 443 914 145 6/4 
9/5 444 14 9/6 145 

' 

80/9 9'7 0/7 9/9 0/8 7% 
810;|9 6 8 0/8 9| 91099 6 

10 0 10 3 9 0/9 91 OF O 
} 

70/169 5 6/6 9/8 0/7 9 

NEW ORLEANS. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton | 

Circular cabled March 10 :— 

Previ 
r-——To-day.—— + Week, eee ae New Orleans........ a eteven 6 a | ee ‘4 Galveston... Ps Bere st Ried ee ad } Sila 

Savannah See ee ceerewere . 6 eeeree 6% weeces 6 serene eoeoee Charleston... ace ee New York (steamer). 63 —... 6, ci ie Seal 

eh ics ee ili 
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Last Week. This Week, 1879-80, 1878-9. 

Recerrre, 7dayo—At Gulf ports 70000. 79000. S800). Seam | pts, 7 days—. po see A oes os 48,000 | 
Atlantic Perts.......-seereerseee 66,000 ... 57,000 .., $2,000 .., 34,000 

Datel, ciscavevsctienceiiliveniaielliohes 145,000... 136,000 ... 64,000 ... 82,000 | 

Total since Sept.1—Gulf ports ...  ... 2,172,000 ... 2,060,000 ... 1,914,000 | 
Atlantic ports .........00s00+0 s+ sv 2,587,000... 2,260,000... 2,061,000 | 

—_———" | 

BIB BARRO: inserter vee ane 4,759,000 ... 4,390,000 ... | 

Received su uently at ports... its i 626,000 ... 478,000 
Whole week following...........+.+ pee 53,000 ... 62,000 | 

Total COP  ..crcorccesseesees new eo 5,757,000... 5,073,000 

Exrorts, 7 days—To G. Britain. 56,000 ... 47,000 35,000 ... 42,000 
‘Continent sp kpiieineaidiesmineiaa 49,000 ... 42,000 48,000 ... 99,000 | 

Toten ..cccescncceccesccoenccenscovance 105,000 ... 89,000 ... 78,000 ... 141,000 

Total since Sept. 1......... «++ 3,656,000 ... 2,617,000 ... 2,711,000 

PrRices—MIDDLING. 
To-day. Previous Week. 

ce c 

Where: CRMR OS | 00s csoocnsticnnictthosdadiinanashsccetnncioceaps ‘ae oo ll 
GREW ORROR.. coapneecinessoiostinaninbtentnntntenionidnneinsarne a. - sunlawien 11} 
Bawah, .ccecscdertsscicbinicsarecncapescssminblnkadcinses OES ll 
Char lestOn .2..00c.00.ss5esccennscesevessenesncesccsancteseccs TING) - nanan ni} 
Mew YOrk ..c.cccosrcssessscrvecnsssoncenececsscsccncescssces oe, conmaate lls 

EC — 
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THE WOOL TRADE. 

The English wool trade is without any change for the better ; 
since last week very little business is transacted in London, and 
buyers will only operate at reduced rates. 

As the London Colonial wool sales progress, the purchases of 
foreign buyers still further preponderates, and home bu ing 
remains very languid. The figures below are supplied to us direct 
by the selling brokers :— 

Sold to Seld mainly on Total 
Date of Home Buyers. Foreign Account, Sold. 
Sale. Bales. Bales. Bales. 
Feb. 15 Ch. Balme and Co. ............-+ Se. sateen rae 3,500 

» 16 H.Schwartze and Co. ............ oo ee GF vances 9,950 
» 17 Jacomb, Son, and Co. ............ 3,530... 4,000 ......... 7,530 
» 18 Edenborough and Co. ............ RE winesevss 3,400.0... 5,600 
» 18 H.P. Hughes and Sons ......... BIG i cccanions BP vcnncsven 4,900 
» 19 H.P. Hughes and Sons. ......... OEE. cacennoin BES caiscteie 3,100 
» 19 Edenborough and Co. ............ So ee Be cdicease 5,600 
» 2. J.T. Simes and Oo. ............+ PN engin a 
» 22 Willans, Overbury, and Co....... MET: vetavives EE cenecenes 6,410 
» 23 Ch. Balme and Co................-4 3400... ..s.20 Eee 100 
» 2+ H. Schwartze and Co. ............ SE. xegiense | ee 9,550 
» 25 Jacomb, Son, and Co. ............ ee 4,500 oo... 7,500 
o © J. Smenane OW i. oe De.  deveccach OP ks casita 3,600 
» 26 Willans, Overbury, and Co....... BEE ceseiteor pete 2,700 
» 28 Ronald and Taylor ............... RR iid SOR kk 4,900 
» 28 Ch. Balme and Co................... SNE Siicinai PRP oxestueas 3,500 

Mar. 1 Edenborough and Co. ............ I  acncieu teen 4,700 
» 1 H. P. Hughes and Sons............ SEI caccianns ee 5,800 
» 2 H.P. Hughes and Sons............ BEE eccsncten BANOO <ecicidhad 3,600 
» 2 Edenborough and Co. ............ SY Kvncycece MRE tb in chan 3,980 
» 3% Webster, Darvall, and Co. ...... Te = kn ccicnd Pee | osntctaiins 2,410 
» 38 Buxton, Davidson, and Lees ... SS x eee 
» 3 Hoare and Hudson ............... oA © eebediiin SI cteanshiela 1,120 
» & Ch. Balme and Co................... og ee CE pcecsecns 7,200 
» © H. Schwartze and Co. ............ 3,000. ......... | _ ae 8,000 
» @% Willans, Overbury, and Co....... EO stavnacee Da nnosnins 
» 8 Jacomb, Son and Co................ NE ctabieaeg 5400 ........4 8,2 
» 9 Edenborough and Co. ............ Sitesi WO scerdonss 4,000 

61,620 ......... 83,230 .......06 144,850 

Messrs Willans, Overbury and Co. state :—‘ Since the opering 
of the sales on the 15th ult., the tendency of the market has been 
on the whole in favour of buyers, so that in spite of a somewhat 
brisker competition during the past few days, and a corresponding 
hardening in prices, values at.present must be quoted at the follow- 
ing decline as compared with November—December closing rates : 
superior grease (Australasian) merino and cross bred about 10 per 
cent.; inferior to medium ditto, about 12} to 15 per cent; scoured 
Australasians ditto, about 10 per cent.; Cape, fleece-washed and 
greasy, about 10 per cent.; Cape snow-white, about 74 to 10 per 
cent. Accounts from France and Germany as well as from the 
home districts continue of a discouraging character, and there is 
nothing to suggest that current rates are at all lower than is 
warranted by the general condition of trade in the manufacturing 
districts. Very little more than one half of the quantity on offer 
has as yet passed the hammer, so that there appears no reason to 
expect any curtailment of the series.” The next sales have been 
fixed to commence on the 10th May, the quantity of admissable 
new arrivals being limited to 350,000 bales. Z 

Messrs Ronald, Sons and Co., report to us from Liverpool, that 
“Some enquiry has been felt in this market for useful foreign 
sorts, such as Peruvian, Mogadore, Oporto, &c.,and a moderate 
business of a retail character has been effected at barely former 
rates. Small lots of good mohair at 1s 9}d per Ib are insufficient 
Se the tot establishment of value of this article, as stocks are 

At Bradford business in English wool continues in a very un- 
satisfactory state. Buyers seem more than ever unwilling to 
operate, and all but necessary purchases are deferred. Many 
staplers are withholding their stocks from offer; they are con- 
vinced that this is not a selling market, and hope that the prospects 
of a light clip, or some other influence, may quicken buying. Some 
few forced sales are made, and all actual transactions indicate acon- 
tinued tendency in prices to droop. Recent transactions in mohair 
indicate a declining tendency in av sorts, while in inferiors the 

ite tendency is apparent. For 
have to place have become extremely limited. 

buyers generally are disposed to follow the market down, and 
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to buy meanwhile from hand to mouth only. Prices have become quite a ; The late advance, it is now felt, was only a “woolstaplers’ rise,” and, with few exceptions, quotations have receded to their old limit. The Botany yarn trade shows no si of rallying. The failures recently reported, and the natural 
that these may be succeeded by others, is increasing the general 
want of confidence. Piece manufacturers report a few more calls 
at their piece rooms from buyers. The home merchants bought so 
little in advance, that when they receive orders from their 
travellers they have in many cases to visit the makers, and these 
visits are more frequent as winter gives way to spring. 

———k—=;z=—___£_____E 

IRON AND COAL TRADES. 

The Glasgow pig iron market remains without much feature, as 
the price is still about 49s per ton. 

In the Cleveland district a recovery of from 3d to 6d per ton is 
reported, merchants demanding 38s 3d for No. 3 and 37s 6d for 
No. 4 forge, and 6d more for two or three months to come. 

There is more inclination to do business. Warrants are about 
39s 6d No 3, and sellers are not quite so numerous as they have 
been. The stock of Messrs Connal’s warrants stands at 152,822 
tons; an increase on last week of about 3,665 tons. Iron is still 
going into store rapidly, partly owing to a recurrence of bad 
weather. The continental trade has lately been slack, especially 
for Germany. The present low prices of Cleveland pig iron 
enco consumption in Scotland and other distant home dis- 
tricts. The trade doing in manufactured iron and steel is, on the 
Merges satisfact oak So has been less inquiry for the former, 

ut a large output is being maintained, especially for shi ad 
purposes, while in the steel trade connidiecnble aanien 
progress are being made. There isa large business doing in steel 
rails. The failure of the Darlington Iron Company (Limited) has 
had no particular effect on the trade of the district. Prices of 
finished iron stand about the same: Ship plates, 61 10s ; angles, 
5 12s 6d; ordinary bars, 51 10s, less 2} per cent. The coal and 
coke trades are quieter, but prices are scarcely altered. 
See ee are brisk, and rails and plates sell 

well. 
In South Wales there is a strong inquiry for steam coal. Quota- 

tions are fairly maintained, and the colliery proprietors express 
satisfaction at the present state of things. An agitation has been 
commenced for an increase of wa At the ironworks of the 
district the steel departments are in full employ, with firm prices. 

THE CORN TRADE, 

Marx Lane, Frermay Eventye. 
The weather during the week has been unpropitious, snow in 

the North and frequent heavy rain in most other directions havin 
interrupted field work, which is generally very backward. A spe 
of dry weather is now greatly needed, more especially for the sow- 
ing of barley and oats. To-day, however, there has been a most 
desirable change, the weather being genial, with sunshine, and all 
that could be wished. The trade, whilst in the greater part of the 
week has been firm, assisted by the weather, yet has not at any 
time shown much animation, and the altered aspect of the sky to- 
day has produced a very subdued tone all round. Attention isa good 
deal directed at the pr: sent moment to the reports as to the condition 
of the Sound, which, so far, has continued fast closed. Letters from 
Konigsburg, two days back, noticed decidedly milder temperature 
there, with some fall of rain, and from Dantzic later telegrams 
notice similar weather. From Elineur telegrams received to-day 

note alsoa much milder temperature, with indication of rain, but 

the Sound still fast, without immediate indication of opening 

unless a gale should spring up. While, therefore, the impediments 
are still in force, the outlook is regarded as more promising, which 
has also caused buyers generally to hold more aloof. Farmers 

deliveries of wheat last week (120,500 quarters for the kingdom) 

showed a small increase, and the av price also indicated im- 

provement. The imports of wheat and flour (351,500 quarters) were 

reeptibly enlarged, and the balance of English and foreign 

Fresh supplies thus furnished (about 472,000 quarters) come more 

closely to average wants than for some time past. The statistical 

movements have, therefore, tended rather to ease spot rates. By 

these arrivals the quantity of wheat afloat on the way (2,396,000 
quarters) has been reduced, but any effect that this might have 

had on values is coun by the increased shipments from 

America, and the result is that for off coast or to arrive, 
rates close easier on the week. _ aed shipment of 

American red winter to-day quoted about » 458 5 
rompt shipment, 46s, and Australia, ire wie about 478. 

Flour has been offering cheaply without ng buyers, though 

satiety Cease at ee ee Tie engalies on the vey i e. sorts fairly steady, but not a quic ; P aed, te 

imports of maize continue moderate, and in London supply is very 
; wally firm on the spot; the Prices are, consequently, gener y ura i positions 

opening of the may, with the far i 
temperature, be nearer was fi supposed. ani me 
off. and there is extremely — 
move slowly. 
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Sure ARRIVALS THIS WEEK. 
Malt. Flonr. Wheat. Barley. Oats. Maize. 

_ ars. qrs. qrs. sacks 

—— & Scotch 350 Tio eee 22530 eee 1,060 oon ee oe ” 

j Tet ee ene eenweeeee one oe ore aoe oon vee 1,110 wee oe ad 15,399 

| Foreign 1... 50,530 ue 7,770... 1,810. 9,940 9 1 160be | 

PRICES CURRENT OF CORN, &c. 

iW lish, whi 8 @ 48 Oaplish, white d black 3 @ 26 REAT— w new... w and black...... 
™ =e Shiai 3646 Hopetown & pota ess * 

— white, old ... ... ied _ | BSE oi 
K =a we sors 2 sei — COMMON sonar eeeeseeeeee one oan 

ae naa sae 62| — white, feed..perS0sib ... *. 
Kenigs and Dantzig, new. 48 > _ a eas a ead 
Rostock, Wi ib aesnduinoin Danish, .. pe = one 

: Stettin and Hamburg ............ ... ne ES 22/6 24/6 
; = Danish and Holstein, new ...... ... we 0 SES ai 
; = St Petrsbrg., Sxonska..pr.496lb 50 51 | ° Archangel, St Petersburg ... 224 23/5 

; + RD, | ccecis cinssdcanscesisccssencen 42 41 IN eke ch wots eneneasnecie 22 one 
.. 4 UR, ase vicceosesonsestocresmuness. aes -» | Dutch and Hanoverian, &c... ... 
; 3 Marianopoli and Berdianski ... ... o- | TARES— 
: MNNNEID  .cetdescgcsosceesvssheneenniacses: Soe ie English, winter, new...per qr ... oe 

, Taganrog, hard ..............0000 os es Scotch, large ......... per bush . “ 
San Fraacisco, Chilian, new ... ... bis OI viceidctdiceceaieced per qr .. coe 

; | New Zealand an ralian... 44 50/6 | LinsrEp CakEs— 
| American, winter, new ......... 486 | English ............ per ton £100/ 101 10/ 

_ spring, GOW. civchotacss bes ove BI Stic tadecitabeiescencessesse 7/1 
Barier—English,maltng,new 32 44 | Inpraw Conn— 
Scotch, OE ai ceshih cities abe American, white...per 480 lb ... 

, sas’ “MUIR -ckcnaranecgecscqe as > _ yellow and mixed 27/6 
Danish, malting .................. ... bes Galatz, Odessa, and Ibraila, 
er —- eaters 23 $2 Talote’ As satiakeeie eet 28 

oreign, distilling...per432lb...  ... si co  saepec sian bal 
= stout a me shaaees sie «» | Frour— a 

Danabe and Chem, be per Nominal top price, town- 
GRID inichocisitsiviievencaitines 23 236 made, delivered to the 

co ee eC ER BR. ns ckcnank bactiuatate cash oie Re r 280 lb 47 
. Braxs—English..................... 37 38) Town-made, households and 

. Dutch, Hanover, and seconds, delivered to the 
+ TROM: mrrciscicesd per 480 lb 36 38 ide deca idddcbathseccvecenene 37. 339 
; Barbary and PRR csnsinins 36 37} Country marks .................. 30. (35 
; Pras—English, white boilers, 0 ee Bes. oes 
. © TR et oe IMIR So secccc cn ancnanseese 33 35/6 

; English, grey, dun, and American and Canadian, 
. est ieiiacaneieiids- We . fancy brand ...... per 19% lb 30 34 

; ‘ Eng ROE cccsnusaxuioroes: seo ses Do, superfine to extra super- 
; Foreign, white boilers, new... 35 36 DN ope oti tadrss esessacesbers 28 
; — feeding, old............ ... i Do, common to fine ............ m': BB 

Rrz—English ............... per . ms ove Do, heated and sour ............ 17. 18 
: ‘| Foreign. new......... per 480 Ib ... . | OaTMEAL— 
; Oats—English, Poland and Scotch, fine ......... per ton ... 
; <5 HORII sa eaienivihatettensigctesial ions aie ome | ORG ii... cprcdieceee > iv eae 

me BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
i @ COST, FREIGHT, AND INSURANCE. 
. Warat— s 8 | BaRLEy (continued)— s 8 
; Sea of Arzoff, Berdianski, American ............ r480Ib ... @ ... 
i ne Pe vinaiel per 492 Ib ... PR rackarsdccccneccestnoveces ae... 

Sea of Azoff, hard ............... ... ae INL hGarecvnssinchodscenessreaiew “abe = 
: ; i _ »hard 47 47/3 | Beans— 
: oo Odessa and Nicolaieff Ghirka 45, ... Egyptn., Sicilian, &c. pr4801b .. 
, -- DU sicispidudsactebehasiaana aay \ ENTILS— 
; ip — Polish ......... per 480 lb ian, and Sicilian ......... ... ee 
: . SENG TUNED a casansdeccebeessicoh ane . | Ivpran Corn—Per 480 & 492 Ib 
' 2 Nicolaieff Ghirka ............... ... z, Odessa, and Ibraila... ... 
' «4 AORN. pukcssixnoveisevianiineit 48/9 American, yellow and white ... 
2 CARON MITE oe scsehestossecneresize cis Salonica and Eno8..............4 s+ 
: " American red wintr...pr4801b 47/6 RrE— 

% — spring — _... Black Sea, &c. ...... per 480 Ib .., 
& _ = Pf EERRREREE scccscsccscescosctsessocccs c08 ATS— 

: Barier— Swedish ............... per 336 lb 
; Danish, kiln dried...per 4241b .. wie RIN oo nnc ste cstnovcnsin ae 
; = - MOTE esiscecscvacssencds: sav .. | Archangel & Petrsbrg...p.3041b ... 

7 2 
: _ The following table estimates the home consumption of wheat 

. since the Ist September, contrasted with 1878-9, and with 
: 2. 1879-80 :-— 
| 3 1878.79. 1879.80. 1880-1. 
. wo $ Imports. cwts. ewts. ewts. 
i @ Wheat (26 weeks to Feb. 26) ...... 23,968,640 ... 31,974,863 ... 27,833,680 
| : |Flor  , » ss wwsssssvevee 9,995,737 ... 5,813,738 ... 6,620,901 

| = 27,964,377 ... 37,788,601 ... 34,454,581 
} 3 j Add week ended March 5—Wheat 945,557 ... 650,116 .. 1,230,622 

, ” vs lour... 274,631 ... 159,835 ... 242,495 

. = Total imports, 27 weeks... 29,184,565 ... 38,598,552 ... 35,977,698 
| = | Less exports—Wheat.................. 982,993 ... 637,552... 483,877 

: sip SINE sunene eesbouteie 51,128 ... 67,029 ... 63,370 
; 3 —-— jedienmanadie 
| Net imports .. ceseeereee 20,150,444 ... 37,893,971 ... 35,425,451 

: Add to this the estimated sales | | re 
i home-grown wheat ......... 26,100,000 ... 15,100,000 ... 17,900,000 

; Twenty-seven weeks’ home con- 
PUIGIIID. niin 603 casksa vicvedie :250,000 ... 52,990,000 ... 53,320,000 

Average price of English wheat s d s da s d 
5 UE IE cence rcmsacecniane i Oe 8 47 0 422 3 
: = per cwt : 10 10 9 9 

aaa : bushels. bushels. bushels. 
Visible supply” in U. S. centres 21,000,000 ... 27,260,000 ... 25,700,000 

; 

New York, February 25. 

The demand for flour has been only moderately active, whether 
|for export or home use, and yet prices have slightly improved. 
| Supplies have been somewhat restricted, owing to the effect of 
| snowstorms at the West in blockading the railroads, and holders 
lene been encouraged by the improvement in the wheat market. 
The exports of flour from the United States for some time have 
been much in excess of any previous year, and for January, 1881, 
were 749,400 bbls, against 422,400 bbls in January, 1880, an 
jimcrease of 827,000 bbls. The wheat market has boen fairly 
——————— 
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active for export. The continued demands for the Continent have 

given holders renewed confidence, as well as strengthened the 

speculative action for the advance. For January, 1881, the exports 

from the United States were 8,220,400 bushels, against 5,828,400 

bushels in January, 1880; but, owing to the lower prices this 

season, the value of our wheat exported increased only a little 

more than $800,000. Indian corn has been in rather better demand 

| for export and the coasting trade, and prices have ruled slightly 

firmer, though somewhat variable. Rye has been dull, and late 

prices are barely maintained. Barley has a downward tendency. 

Oats have lacked strength. 

The following are closing quotations :—Flour, No. 2, $3.10 to 
$3.50; winter superfine, $3.85 to $4.10; spring superfine, $3.60 to 

$3.85; spring wheat extras, $4.30 to $4.60; ditto XX. and XXX., 

$4.75 to $6.25; winter shipping extras, $4.40 to $4.85; ditto XX. 

and XXX., $5.00 to $6.50; patents, $6.50 to $8.25; city ship- 

ping extras, $440 to $5.75; Southern bakers’ and family brands, 
$5.50 to $6.75; Southern shipping extras, $4.65 to $5.35; rye 

flour, superfine, $5.25 to $5.60; corn meal, Western, &c., $2.60 to 

$3.00 ; Brandywine, &c., $3.10 to $3.15 per barrel. 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerort or TH1s Day’s Market sex “ POSTSCRIPT.” 

Mincina Lang, Friary. 

Suear.—The very small stock of West India prevents much 

business. On Tuesday 248 casks and about 1,500 barrels and bags 
found buyers, chiefly Crystallised Demerara, by auction, at 27s 6d 
to 30s per cwt. Since then nothing done. Supplies will, as usual, 

soon begin to arrive. Low brown sugars meet with rather more 
inquiry. Some of the floating cargoes, off the coast, have sold at 
moderate prices. In the refined markets yenerally a better demand 
prevails. The Beet supply for all Europe this season will probably 

amount to 1,650,000 tons. Deliveries make steady progress, and 
show a considerable increase over those of the previous season. 
According to the Official Returns, the quantity of sugar used for 
brewing in the United Kingdom last year was 66,675 tons against 
53,334 tons in 1879. 

Imports and De.iveries of SuGaR in Lonpon to March 5, with Stocks on hand. 

1881. 1880, 1879. 1878. 
Importeé ............ tons 52,500 59,600. 48,140 ... 50,500 
DIG VOLOE n.5.5: vévcscoussed 57,50 56,700 46,300 ... 61,590 
RGB iaacscess oe ipaceestsnen 66,700 ... 69,200 46,900 ... 84,500 
Stock (U. K.) ............ 129,700 ... 139,900 ... 126,700 ... 172,300 

Prices Madras Jaggery..p.cwt 136150 ... 160170... 140149 ... 149 15/6 
Crystallised Demerara...... 26/6 30/0 ... 26/0 29/6 ... 23/0 27/0 ... 24/6 30,0 

Mauritius—Sales by private contract amount to about 1,000 
bags: fine Crystallised, 26s 6d ; brown syrups, 18s 6d. 
Jaggery.—About 800 tons have changed hands. Palmyra, 14s 

to 14s 3d; cane on the spot, 15s to 15s 1$d; 300 tons to arrive at 
15s to 15s 14d. 
Penang.—100 tons Native to arrive at 15s. 
China.—700 tons low brown at 14s 3d, and some business done 

for arrival at 15s. 
Manila.—150 tons: Zetu, 15s; Taal, 14s. 
Floating Cargoes.—One of 6,758 bags Bahia, off the coast, 

No. 9}, at 20s 9d; one of 500 tons Java, No. 15, at 25s 9d for 
Serer ; one of 1,000 tons Ilo-Ilo, off the coast, at 14s 7$d for 
iverpool. 
Refined.—F rench Loaves for early shipment, and dry goods here 

are, in some cases, rather lower, but there is now a steady business 
passing. Pieces and Crystals in gooddemand. The Clyde market 
shows rather an improving tendency. 

Beet Sugar.—Austrian is firmer, but there has not been much 
business done. 88 per cent. for delivery quoted 21s 14d to 21s 3d 
per ewt, f.o.b. 
Rum.—Sales are limited, pending arrivals. About 150 puncheons 

Jamaica sold during the week ; prices not given. 
Cocoa.—The total stock latest returns was 54,260 bags, being 

unusually large, but the crop of Guayaquil is much less than the 
previous season’s. At Tuesday’s public sales 937 bags Grenada 
two-thirds found buyers at 1s decline: low, 54s to 56s 6d; com- 
mon to fair, 59s to 648 6d; good, 65s to 69s. 1,215 bags Trinidad 
partly sold at, and afterwards at rather lower rates, ranging from 
66s 6d to 76s; good to fine, 77s to 88s 6d. 921 bags Senge 
bought in at 60s to 75s.44 bags grey Surinam realised 67s. 657 
bags African and 350 bags other Foreign withdrawn. 
Corrrre.—There has not been any new feature to report in this 

market, which remains quiet. The weekly telegram shows 
extremely large sales in Rio Janeiro for America and a diminution 
of 50,000 bags in the stock. Plantation Ceylon has since sold at 
irregular prices, the supplies at auction being 1,205 casks 230 bar- 
rels 190 bags: low middling dull to middling coloury, 82s to 
87s 6d; good middling to fine coloury, 83s to 95s 6d; bold, 97s 6d 
to 110s 6d,a few lots 11ls to 117s; low grown, 73s to 78s. 
cases 738 bags East India partly sold: new crop, low Saas 
middling 71s to 79s; bold, 99s. Of 21 casks 228 barrels 145 
Jamaica, a portion found buyers, including good ordinary at 53s 
54s, in barrels; fine ordinary nish to low middling, 60s to 72s 
middling dull coloury, 83s 1,119 bags Foreign partly sold 

sas 
—_- 

7 we 



uae Reser aaa pee ae 

March 12, 1881.] 
Juts.—There is not any new feature to report in this market 

which is now more active. Several sales made in dock, and about 
80,000 bales to arrive during the week, including native marks at 
151 10s to 16/ 10s, and E F B to D February to April at 161 15s per 
ton for Londvn, c.f.andi. Business in Dundee does not make 
progress. 3 

LinsEED.—Since last Fridoy rather lower rates accepted: but the 
market is now more steady. Calcutta, 49s to 49s 3d; ex ware- 
house, 50s ; to arrive, 49s 6d to 49s 9d for April to June shipment. 
Imports to date about 50,000 quarters in excess of last year’s. 
Supplies afloat from India still very large, but the decrease of 
Russian arrivals is already 70,000 quarters. 

Oi1s.—Fish oils dull, and there are sellers of crude sperm at 841 
per tun. Common fish oils are inactive, and quotations partly 
nominal. Cocoa-nut still unsettled oe large public sales 
this day. Nochange in palm. There has m more demand for 
linseed oil, and prices rather higher. On the spot, 251 12s 6d to 
251 17s 6d barrels; March to April, 251 17s 6d to 261; May to 
August, 261. English brown rape easier in price, viz., 281 to 
281 2s 6d; on the spot and for delivery, last four months, 281 to 
281 5s per tun. 

Spirits TURPENTINE.—American, 34s to 34s 3d ; last six months, 
26s 6d per cwt. 
Perroteum O1L.—Ata further decline business of fair extent 

has been done. Latest quotations are : on the spot, and April, 73d 
to 74d. For delivery in the last four months, 8d paid; but 74d per 
gallon now the value. Deliveries for the week ending March 7th, 
15,388 barrels, against 8,694 barrels last year. Stock yesterday, 
86,600 barrels, against 108,080 barrels in 1880 at same date. 
TaLttow.—There have been several arrivals of Australian, and 

the supply at auction to-day is large. During the week prices 
without change. Petersburg new, 39s 6d; old, 38s per cwt. 
Market dull. 
Tosacco.—Few transactions reported in American tobaccos 

during the past week, and buyers show no desire to operate 
beyond their immediate need. But little progress has been 
made in placing the last import, which does not gain in favour 
with the trade. Substitutes in moderate demand. 
Drvues.—At the public sales Cape aloes 1s to 2s dearer. Balsam 

Peru firmly held. Bark, South American and East Indian cin- 
chona quiet, but steady. Camphor, prices tending downwards. 
Castor oil, few buyers at present quotations. Cardamom; quiet. 
Ipecacuanha full up. Jalap easier. Musk and rhubarb steady. 
Oil of cassia and oil of aniseed very firm. Opium quiet. 

POSTSCRIPT. Fripay Evenina. 

Sucar.—Crystallised Demerara steady. Sales to-day 261 casks, 
or 509 casks for the week, besides smaller packages. 951 bags, 
1,321 bags Natal by auction sold steadily: Crystallised, 26s to 
27s 6d; brown and concrete, 17s 6d to 20s 6d. By private con- 
tract, 50 tons old Taal sold at 14s; 2,000 tons China sold to arrive 
per steamer at 15s 9d for the U.K.; one of 5,900 baskets Java, off 
the coast, No. 15}, at 25s 6d per ewt. U.K. 
Correr.—Sales of Plantation Ceylon, amounting to 189 casks 38 

barrels 53 bags have gone without alterations in prices. 608 bags 
Singapore were taken in above the value, two lots selling at 
57s 6d ; 200 bags fine colory Java withdrawn ; 58 packages Jamaica 
sold at previous rates, including middling, at 85s ; 800 bags Foreign 
partly found buyers. 
Rick.—A cargo of Rangoon, off the coast (Ngakyouk), at 7s 93d 

for the Continent; and one of new crop Rangoon, spring ship- 
ment, at 8s 9d per cwt., open charter. 
Surttac.—Of 700 chests by auction 574 sold. Fine orange 

2s 6d lower; second orange at 7l 2s 6d to 717s 6d, without 
material alteration. Garnet at 52 5s to 51 15s. 
TurMERICc.—1,123 bags Bengal sold at 11s 3d. 

_ Ors.—About 500 tuns Cocoa-nut by auction were chiefly bought 
in. Some Ceylon “ without reserve” sold at 271 to 231 per tun, 
being lower. 
TaLtow.—Of 1,744 casks Australian by auction nearly 1,400 

casks sold at the quotations, which are about the same as last 
Friday’s. No alteration in home Tallow or other kinds. 
Meraus.—Tin, 86/ 17s 6d to 871 2s 6d. Chili Copper firmer; 

oo 601 15s to 611. Scotch Pig Iron closed at 49s 2)d per ton 
cash. 

ADDITIONAL NOTICES. 
Tea.—The market remains very dull, and though the deliveries 

are satisfactory, prices are barely supported. The bonded stock in 
the Kingdom onthe 28th ultimo, as published in the official 
accounts of the Customs House, stood at 113,900,000 lbs, against 
108,784,000 lbs at the same time last year. As almost all business 
48 now carried on upon borrowed money, the teas are forced for 
sale as the bills become due, whether there be a demand or not. 
Profits, therefore, are the exception, while losses to importers are 
the rule.—J. C. Srnuar and Co. 

Si.x.—Messrs. H. W. Eaton and Sons’ Circular (March 9th) 
reports :—“ Since the public sales of the 24th ult. the market has 
become very firm, and the deliveries show a considerable improve- 
ment. In Chinas and Cantons the transactions continue to be 
limited, as consumers—though scantily provided with raws— 
hesitate to buy beyond their immediate wants, and the increased 
firmness of holders tend to render business very difficult. An 
extended use of fine sized silk caused an active business at imported 
rates in Japans, but the movement is now to some extent checked 
by the reluctance of importers to continue selling even at the 
advance recently gained.’ 

THE ECONOMIST. 

Savanilla at 70s; Guatimala, Honduras 63s 6d to 74s; low, 53s 6d 
to 548 per cwt. Washed Rio 65s to 66s Costa Rica. The official 
returns show that the consumption of coffee remains stationary. 
Shipment of Brazil from Ist July to 3lst January 192,894 tons, 
rather more than half being to Europe. 

Iurorts and DgLiverres of Correr to March 5, with Stocxs on hand. 
1881. 1880. 1879. 1873. 

Im We cccidbtasitneininsd tons 7,230 ... 11,970 ... 1130 ... 10,600 
Nica cidicdecstianceiahinn 8,470 - 11450... 10,510 

OTE iriininansveberscwtvigivas<ane nin -- 123g70 ... 13,320 — 
Mid. P. Galata ae” aaa 949 10n0 oi oun $50 oo 105) 110 

Tea.—Since last Friday the tone of business has continued very 
dull, with large supplies still to arrive from China and an absence 
of improvement in the demand from the country. Prices do not, 
however, show any material change at the public sales, comprising 
13,707 packages China and 11,613 pac Indian growths. 
Common quotations of the latter went easier. By private contract 
only moderate transactions atjcurrent low rates. 
Ricr.—A few cargoes have sold at easier rates, including one of 

‘1,714 tons Rangoon off the coast at 8s 2}d, London, ex ship terms. 
One of 2,500 tons per steamer, March-April, at 8s 6d, open charter. 
One Bassein, per steamer, March-April, at 8s 3d, London, ex 
ship terms. About 17,000 _—_ on the spot. Casla, 6s 6d; Ran- 
goon, 8s 14d, ex quay; white Bengal, 10s 3d ; new, lls; Necransie 
Arracan, 8s 1}d per ewt. Shipments of Burmah to Europe to 
5th March 148,000, being larger than in the two previous years. 
Cleaned Rice dull. 

Saco.—1,204 bags by auction were withdrawn. Some bold 
realised 18s per cwt. 

Saco Fiovur on the spot scarce. Borneo has sold at 15s 6d and 
16s per cwt paid for a parcel landing. ' 
Tapioca.—267 Penang Flake partly found buyers at 2}d to 

28d; small, 2}d. 343 bags Singapore a small part brought 2$d 
per lb. 437 bags pearl Tapioca part sold at 17s 6d to 18s per ewt 
for medium. 

Tapioca Frour.—341 bags Singapore were bought in at 1jd 
per lb. 

Buack Peprer.—The market has been quiet at previous rates. 
Good Singapore on the spot sold at 5d; Penang at 4,j;d. At aac- 
tion 120 bags of the latter withdrawn, and 1,107 bags Lampong 
bought in at 43d per Ib. : 

HITE Pepper remains without change. 159 bags at the public 
sales were withdrawn at 7d. Privately limited transactions at 
6§d to 7d per Ib. ; 
OTHER Spiczs.—100 boxes limed Singapore Nutmegs sold at 

2s 3d to 2s 4d for 100’s. 26 cases brown Penang were withdrawn. 
13 cases Penang Mace of old import sold at 1s 5d to 1s 7d, and 
1s 3d to 1s 4d per lb for low broken. 6 cases just arrived bought 
in. The supply of Zanzibar Cloves at yesterday's public sales 
amounted to only 70 bales, of which about half sold at 1s 0}d to 
1s 03d; very good bright, 1s 1d. 20 cases good Penang out at 
2s 2d. Of 359 bales Stems 242 bales slight mouldy brought 34d to 
33d per lb. Cassia Lignea is without change, and small sales 
made at 37s per cwt. 34 cases Cochin Ginger of the new crop sold 
as follows :—Medium and small scraped, 463 ; fair, 60s; bold, 76s; 
part scraped, small and medium, 42s. 379 packages of previous 
crop in second hands withdrawn. 360 bags Benzal of old import 
brought 19s 6d to 20s. 300 African were taken in at 25s 
per cwt. 42 barrels Jamaica out. 391 bags Pimento part sold at 

53d per lb. The market is quiet. 

Stocxs and Prices of CLoves on March 5. 

i ee 
ee Wii... Wy . WM... 21 

SaLTPETRE.—Sales have been so limited that prices are almost 

nominal. 
SHELLac.—The market continues quiet, and several parcels are 

to be offered at public sale to-day. 
Inp1go.—The .next public sales will commence on the 11th 

proximo. Declarations this morning amounted to 7,970 chests. 

Iurorts and Dstiventes of E. I. Ixpico to March 5, with Stocxs on hand. 
1881. 1880. 1878. 

1878. 

1877. 
Imported ............... chests 8,420 7,250 ... 5,750 ., 3660 

Sen ieee. cde 2830 .. 4650 ... 3,780 ... 4,290 
Bee ~ Rts Se id 12.670 |. 17,310 ... 12490 ... 12,690 

Orxuer Drysattery Goops.—A few transactions are reported in 

gambier on previous terms. The supply afloat to Europe a 

large. 1,187 boxes cutch by auction were taken in, ee e 

marks, at 33s to 36s. 1,264 bags turmeric part sold: ras, 

slightly sea damaged, at 13s 6d; Bengal at 11s 3d to lis 6d. Good 

lump plumbago, 15s 6d. 98 chests lac dye were taken in. ~ 

INDIARUBBER.—Para has been much in demand, with sales 
fine up to 3s 7d Ib. 
Mea aoe steady tone prevailed in these a -o 

time this week, but business is quiet, and . aa - 

to the level of last Friday’s. {mported tin has so at a 

871 5s cash and 14 days. Silesian spelter firmer, with business 
16l to 161 5s to arrive. 140 tons sheet zine rolled at the London 

, Mills offered by auction about half sold at 19% 10s. No alteration 
. p . . ¥ i 

in lead. , at one time lower, is now firm. ester 

aay i, g.0.b., clooed af 601 15s to Gll cash. 
The iron — noe 

do not improve. Scotch pig during the week rose to 49s 44d, 

afterwards went back to 488 104d per ton cash. 
Stock at Glasgow 

tons. pments last week 9,900 tons. 2 . 

enlek eur The speculative — oe ee 

prices are again lower. Business for arriv: udes 

spring shipment at 351 5s per ton for “ fair.
 Sales te ive 

limited in extent. Supplies afloat to America contin —. 

heavy. Quotations here now rule 5t to 6! higher than
 at same 

last year. 
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Richard Dimmack (deceased), Coatbridge, coalmaster. —— 
Alexander George Gow, Dundee, merchant. 

Turespay, Marcu 8. 

BANKERUPTS. 

Michael Cairns Jewett, London Assurance public-house, City 
| road.——Charles M‘Carthy, Ludgate hill and elsewhere, hatter.—— 
Albert Tinsley, Cyprus street, Victoria park, oilman.——James 
Frederick Baylis, Redditch, Warwickshire, licensed victualler.—— 
Thos. Beasley, Widnes, Lancashire, solicitor——F rederick Griffin, 
Cardiff, builder——R. Lewis, Wrexham, Denbighshire, butcher. 
——Charles McGregor, Kingston-upon-Hull, corn merchant..— 
Thomas Mills, jun., Liverpool—John Overton, jun., Great 
Yarmouth, saddler——George Styles, Bewdley, Worcestershire, 

, SCOTCH SEQUESTRATIONS. 
Joseph Stephen, Frase 

Nairn, grocer.——Archibald 
merchant.— Alexander Miller, Glasgow . Hugh Reid, Omoa and Carluke, Lanarkshire, and Fair ie, Ayrshire, 

merchant. 

Leatuer.—The transactions in leather, though not very exten- STATEMENT 
sive, have been more general in their character during the week, Of Imports, Exports, and Home Consumption of the following articles in the 

but prices are mostly in the buyer’s favour. English butts of 9 weeks ending March 6, 1881, showing the Stock on March 6, 1881, compared 

bright colour and light substance, light dressing hides, calf skins with 1980. 
from 20 Ibs to 30 Ibs average, English horse hides, light English FOR THE PORT OF LONDON. 
bellies and shoulders and cheeks and faces are scarce, and moet | , , 1. articles duty free the deliveries for Exportation are included under 
an average inquiry. sa A BAS scale. | *® head Home Consumption. 
Metaus.—The business of the wee n on a small ; 

Copper dealt in cautiously at from 601 10s to 601 178 64_for s=> EAST AND WEST INDIA PRODUCE, &c. 

Chili bars—other kinds rather easier to buy generally. Iron fairly SUGAR. 

steady in value. Scotch pig, g.m.b. y, 483 1ld to 49s ld. 

Tin very uniform in prices, between 871 10s and 871 per ton for __Iwrorrep, | Duzivenep. 

fine foreign, with small business daily. Lead again without 

change. Spelter slightly lower. Tin plates still quiet. 

METROPOLITAN CATTLE MARKET. 

Mowpay, March 7.—The total imports of foreign stock into 

London last week amounted to 8,333 head. In the corresponding 
week of last year we received 8,626; in 1879, 16,009; in 1878, 

12,989; in 1877, 20,598 head. 

Supplies of cattle were short, but this did not leail to any 
activity, as the dead meat market was well stocked. The receipts 
of beasts from Norfolk and Suffolk were more liberal, but those 
from other parts of England less. Scotland contributed a fair —ensi) soon) 57d "56785 60715! 69,164 
number, and there was a moderate show from Ireland. Without aie see 

being animated, the tone of the trade was rather better, at late ~_ 

rices. The best Scots and crosses made 5s 4d to 5s 6d per 8 lb. | inane, sie: tania 
e market was sparingly supplied with foreign beasts, chiefly anennpenpsitipae ans aceicaensinsnern meg eneineasnnttublini 

Danish, which sold quietly, at late rates. A dull inquiry prevailed 
for sheep, at late rates. The best Downs and half-breds sold at 
6s 10d to 7s, and a few clipped at 6s per 2 lb. 

SUPPLIES ON SALE. 
Mar. 8, 2880. Mar. 7,1881. Mar. 10, 2879, das 

SID stibicdibingndsnsiesovbshenansves TE icwctscnn MEME ceneceose 3,450 
A ee 14370 Eee a0 ath 11,630 CorrEs. 

WOE ncccccccccccesescccsrccccoscesrce «BW svnecccce «=—«._— «ss wee oeceee Deu 
ITTEEE ‘sidntsenunavnsiagheancintecvsaccnein <<) N tamcinanh |" slabpiie saebiebalae 20 Snore Gaaeaee: s 

— ee TION AND 

' METROPOLITAN MEAT MARKET. bess — | eer 

Marcn 7.—There was a large supply of meat on offer. The ao = oa 
trade was slow at late rates. 51 98 401 

Per 8 lbs by the carcase. 148 1,035 4,187 

Interior bt $08 S| toteronmatton noon $ $404 9 Se Middling ditto 5 ss ‘ Middling ditto mncornom 05 0 2,906) 5,558 16,708 
Prime mall ditto" 4 6) 410|Largepork uu 40 8 __19,270| 19,953) _ 20,883) 14,078) _ 18,444 

viisnildinip iia adits 5 0 5 gi Small pork... € 4 410 RUM. 

Exportep & De- 
POTATO MARKET. IMPORTED. |LIVERED TO Vat. Home ConsumpP. Stock. 

Borovew anp Sprraurietps, March 7.—A fair supply of 1850. | 188t. | 1880. | 1881. 1881. | 1880 
potatoes was on offer. There was a dull trade. : 

wes toas.| Hitt Sted Betial Sita! 2 Pe || 
— East India... 27,495, 23,400] 47,535| 24,975) ‘114,075 

Foreign ...... | 19,035] on ER 311,985 

Che G asette. Vatted ...... 261,495} 243,275, 143,955| 155,115, 84, 376,795, 415,890 
Total ...| 455,765] 797,450: 393,300 367, 411,775|1,914,845 2,795,740 

Fripay, March 4. COCOA. 

eer rte IMPORTED. EXPORTED, ‘Home ConsumP 8 
John Biggs, Alderney street, Pimlico, major on half-pay—— | ———-——|_—___,____|—____ pret —— ca kills 

Frederick Forster Buffen, The Common, Upper Clapton, accountant. , | Cwts. | ewts. | cwts. . | ewts. | cwts. | cwts. | cwts. 
——Edwin Burrows, Gresham Buildings, Basinghall street, wine | Foreign | ‘3010 807] 808 1s0is Yass] “fats Sovosl tease 
merchant.——Bernard Riley Cooney, Stanhope villas, Tottenham, | © | _q—|—_—_|—_ ] 
lime merchant.—James Foster, Normanton, Yorkshire, brick- | ___ Total...| 43,308) 18,778] 8,658|__17,848, _18,310| _18; 77,380| 28,840 
maker.——John Foster, Normanton and Leeds, Yorkshire, brick- PEPPER. 
maker.——Fedora Dawson Hurley, Denmark House, Hounslow, | ~~~ | tons. | tons. | tons. | tons. ) tons. 7 “tons. | tons. | tons. widow.——F rederick Snelling, Tonbridge, Kent, baker.—Amos | White......... ig a “ | vs | Es aig 1,273 1,324 
Vernon, Stoney Stanton, Leicestershire, grocer. —— Benjamin Black .........|__ 298 ee pig pe kee | pee es 3,810 
Whitehead, Leicester, beerhouse-keeper. NUTMEGS CGS. 42 oie re ee ie 601 maa * | Pie 

SCOTCH SEQUESTRATIONS. CImAN| sto so - | - | Sy eces ve 

grocer and spirit 

THE ECONOMIST. [March 12, 1881. 

RAW MATERIALS, DYESTUFFS, &c. 
coc L serons. | serons, | serons: 

'| chests. | chests. | chests. | chosts. ann chests. | chests. | chests. 
LAC DYE... 187 et ac, ra 713} 13,467) 13,098 

LOG WOOD. .. any — “ ee 
FUSTIC ... 168) 

serons. | serons. | serons. | serons. | serons. 

ai 
97 130) 388 512 

INDIGO. 
| chests. chests. 

12,677 
serons. 

6,299 
serons, serons. 

3,813 

SALTPETRE. 

| chests. | chests. | chests. hests. | chests 
men 8, = — , 

gerons. | serons. ‘ 
Spanish ...... 4, 3, — mrs) Be 

; _ee 
Potacs f ee ta eg | p< “or N 895; ie 

COTTON. 
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THE ECONOMIST. 

- 

[March 12, 1881. 

Stock Markets Price Current. 

BRITISH FUNDS, INDIAN GOVERN- 
MENT SECURITIES, &c. 

ean 

Dividends me Britisn Frxps 

Jan. 5 July 3 .. Cent. Consols ............ 99% 99} | 
for Account, Apr. 4... -- 993 100 

April 5 Oct. 5...3 per Cent. Reduced ............ 9732 98 
April 5 Oct. 5.. a: Bet Gem. csvicisinscnsesee, 97 
Jan. 5 July 5 = os -. Jan, 1894 ... 
Jan. 5 July 5 ...| Dost — ... Jan, 1804 8 83 | 
April 5 Oct. 5... Annuities ............ Apr. 1885 3} 3 | j 
Feb. 4 Aug. 4...| Do (Red Sea Tel.) A . 1908 15} 16 
Mar. 11 Sept. 11, Excheq. Bills, Mar.,, 1, 123% 103 15sp 
Mar. 11 Sept.11, Do. 1001, 2001 . and 500l 2 25% 10s l5sp 
June 11 Dec. 11) Do 1,000l June 2} % ... 10s 15sp 

Do 1001, 2001, and 500i 2} % 10s 15sp June 11 Dec. 11 
April 1 Oct. 1.. '\Canada Gov.Iutercolooial RI. 

1903-8 g. by Imp. Govt... 112 14 
ie teed 4%, 1855, 104 106 

April 5 Oct. 5.. _ Bank of England Stock 4} % 289 291 
|India Stock 4 % Oct. 10, 1888 1044 ; 

gn.A pr J ly .Oct.| Do Stock 33 %  ..............- 102 
Do Scrip, 50 % paid ......... | 538 
Do Enfaced Paper, 4% . | St 

nn whens Do do 4} % 1385 ..c..cc0-0000 beegiese 
Mar. 15 Sept. 15) Do do 44 % 1893............... 91 
June 1 Dec. 1 Do do 5 % Rup. Deben. a 
Mar. 31 Sept. 30| Do Bonds, 4 %,1,0001 ...... 10s 15sp 
Mar. 31 Sept. 30) Dodo 4% , under 1,0001 ... 103 15s 

Do Deb. 4% 1,0001-50011884 102 : 

Feb. 1 Aug. 1. ‘Turkish Guaran 

April 5 Oct. 5. 

Feb. 16 Aug. 16), 

COLONIAL GOVERNMENT 
_ SECURITIES. 

Autho- Dividends| Closing 

rised Due. Name. Prices. 
Issue. 

£ 
150,000 Jan &July B. Columbia, 1907.. 6 %/116 
100,000 Apr & Oct B. Columbia, 1894.. 6 %/112 

(Jn & Jly'Canada, 1879-81 ... 6 Shi 
4,447,000 UIn&Jly| Do 18824... 6 %|102 
4,734,580 Jan& July} Do 1885 ............ 5 % 104 
1,025,725 Jan& July} Do 1885, Ins. Stk. 5 %o 1044 1 
1,138,152 Apr & Oct} Do Domn.of,1903 5 % 111 
755,500 May& Nov) Do 1904-5-6 ...... 4 % 103 

2,850,980 May& Nov! Do 1904-5-6 ...... 4 % 103 
.. (Apr & Oct)Cape of Good Hope, 

ne gad -- 6 %/L2 
‘Apr & Oct} Do 1880-90 ......... 6 %| ... 

.- (Jan&July| Do 1891 ............ 6 %'110 
219,700 Apr & Oct} Do 1900 ............ 5 %/ 109 

7,386,400, Apr & Oct} Do ..............006 44% | 1022 
350.00 May& Nov|Ceylon, 1882-3...... 6 %/103 
400 01) May& Nov OD: tantisdiaaens 44% 107 
700,00 Feb & Aug} Do .................. 4 %|105 
117,700 May& Nov| Mauritius, 1882 ... 6 %/|103 
258,900 Feb & Aug} Do 1895-6 ......... 6 %/|158 
100,000 May& Nov) Do .............0... 44% |107 
200,000! May &Nov| Do Consol. Deb, 4 %|102 
100; 000 Apr & Oct) Natal .......:..00000.06 6 %\LC7 
69,000) MOTT EOD | ctsincnicicconsce 6 %/112 
137, 000|May& Nov) Do ..............000 5 %/109 

1,300,000 Mar&Sept| Do .................. 44 % |102 
166,000|Jan & July|New Brunswick ... 6 %/110 

5,031,500 Jan & July| New South Wales.. 5 % |106 
1,000,000 Jan &July} Do oo... 5 %|105 
5,151,000 Jan&July} Do ................. 4 %|102 

100 Jan July New aan 1891, 6 %j111 
488,000 Jan & Jul et ee 5 %|105 1 
7,153,100 ouarterly. i Do Considated 5 % 1024 
201,500, Mar&Sept; Do 1891 ............ 6 %) 113 
$29,900/Ji ne&Dec| Do 1891 Lssashiibess 6 % 112 

6,000,000|Feb & Aug) Do 530, 1879-1904 44%) 97 
1,250,000 Jar &k July} Do 5/30,1881-1906 5 %| 1013 
3,500,000, Mar &Se t Do 10/40... 5 %'102 103 
225,000/Jan & July Nova Scotia, 1886... 6 % 107 

sige uve er er Island 6 % |106 
ay& Nov Que Prov. of ; —! 

sgenee aes 1 Do a couadnebice , z| 
,200 Jan & Ju a 1882-5 $ 

ee8.080 dene delr| te : jndccenit 6 oe 
6,087 200 Jan & July| Do 1913-15 Sl 4 %| 97 

410,200 Jan& July|8. Aust]. 1891-1900 6 % 116 
778,500 Jan&July| Do 1901-1918...... 6 % 121 
240,000 Jan& July} Do 1911-1920...... 6 %|L12 

ase eevenk duly Do 1894-1916...... 6 %/|100 
100,000 May& Nov StraitsSetmnts.Gy, 43% |L02 
102,500, Jan & July) |Tasmanian, 1895... 6 %/116 
552,800 Jan&July; Do 1893-1901...... 6 %/115 
300,000 Jan &July Do July, 1908 ... 4 %| 99 
250,000) Jondihe| Trinidad Debntres. 4 % 101 
850,000 Jan & July |Victo: 1891 ...... 6 %|116 

7,000,000 Apr & Oct Do 1889-5 osseecces 6 % d 
2,107,000 Jan & Jaly Det BOO scisvkemnion 5 % 
4,500,000 Jan & July Do 1899-1901 ...... 4% 
Spee Jan & Jaly Do 1904 ............ 43% \1 
_,100,000} Apr & Oct; Western Australia ia 44% 

_ CORPORATION STOCKS. 

Autho- | 2 “ 

Inve. || 8 TRUSTS. | Prices. 
eh 

1,100,400 Stk.|100 |Corporatn. 
Bonds, 1881-3... ae 994 oy 1,046,800 100 |100 | Do 1884-7 ......... 33% 99 1,895,570 100 |100 | Leeds Corporation.. 4 % 105 107 

2.000000 10 |100 |Liverpec 32% 1008 101 3,139,870 100 |100 Skater seit itt 

409,000 100 [100 | 3 

sos.mnetnco |i | tion Mort. 1605 42% 104 105 
\ 

- snes eae 
marr te TS i ating ns nsinn- 

FOREIGN STOCKS, BONDS, &c. 
( Conpens payable in London.) 

a 

‘Closing | ehsitendel 5 

ntine, 1868... 6 %| 
Tublic Wrks 6 %| 90} — 

” Bolivia ame 4 
May. Be is — 

‘? 
eel gat 

: SBSBii i: i BSBRi it as 

RRBSRSB: 

Bi oe BSSSREe: 

1,500,000 Do (Tunnel) ............ 6 %|1911 

RTS ot at of af at ak ak at ak at at at a ot of af ak of ak at ak ok ak af ak at a at at of af ak ot ak ak ot ot ot af ot ot ot 

Do 
3, 500,000 Baltimore & Pot. (Msn) 6 % mu 116 

14,000,000|Canada Southern, 1 a 3 %|1908 
a ew «i \Colombian, 1873... 

Apr. ‘Costa _ 1871... 

*J; an. laaneiion, 1864... 
1867 

Ecuador, New Cn. 

20,600,000|\Central of New Jersey 
20/000,000 Yo Preference ......... 5 “ 

25,000,000 Do Consolidated Mrt.. 7 % 

Do Govnt. Pref. 
e Dec. DoStateDomain 

Ja. gees 2b Dee. a Rios, 1872.. 
Greek, ans 
'G 

. |Honduras, 1867. “10 

y. Hungarian, 1871. 
Do 1873 

10,000,000} Do 

NRABIMOITE 

ason wn 
Bo 

- 

BRS 

OOO is 

nr oe 

me 

& S 
SRSSNSR 

co 3,200,000} Do Con. Mortgage ... 5 % 
1,200,000/Galvest. & Harris. 1 Mt. 6 %/1911/108 110 

29,000,000 
2,000,000 
3,000,000 Lehigh Vall. Con. Mort. 6 % 1923116 18 

14,000,000 Miss. Kan. & Texas,1 Mt. 7 %| 1008 110 12 
80,000,000 New York Central ...... 7 % 136 38 

wee 

Es ont 
Ee & a 

sbotonobo;: : Jan. daly. n’ne| 

Do do 1866, 1001 
.| Do (Nick, Rail.) 

Feb. Ang. 068) *Feb. | Do 1870 
Mar. Sept.| 008 *Feb., 
April Oct. ‘098)* Apr. 

April Oct.| “098 “Apr. 
.75| Dee. ingo, 

Jan. ‘ei 23 wae Santa Fé, 1874 .. 

June 0 n’ne| 

Batak atakakatak ak aa ara at a® ak ak at aeak 

PH 24 May. Urngua; n.187: 
Jan. J uly. notapplied ey Ura 1859... 
J Do 1859 
May Nov. notapplied Do 1862 
April Oct.'notapplied| Do 1864 

May N 105 107 Soe 

; |BONDS, LOANS, AND Closing e sui deatians are yearly in the case of s' 
asterisks are prefixed. In alm 

case, where there are drawings, half- 

| £ 
15,234,325 Stk.'100 ee 33% 1064 107} 

. 4% 109 11 100,000: 100 | 100 Middlesborough .. » 43% 1033 1043 
== aE 

100 
100 

AMERICAN STOCKS. 

Autho- | 3 . 

Issue. 

Dols. 
283,736,350; United States............+0 1881 

ag PUGS vi iscccsctasovs 5 %/|1881}1 
300,000,000; Do Funded ............+4 43% | 1904) 114 iz 
700,000,000; DO dO crecesccesenees 4 %|1907 | 1162 17 

610, Massachusetts ............ : “ 

GERMAN |B cosas cleeecscenan 04 9 14 
GID,BOO © DO ..cseceescorcoosctseacooese 5. %|1889107 9 
7 TOO co rdivscatnsnsnavasunentbiln 5. % |1891/108 10 
SZCS00I] DO ....c.rcccecccerecsessecson 5. %|1895)109 11 

irginia Stock ............ 5 % 30 3 
cs atidn ida caida sie RRNA 6 % 30- 35 

Do New Funded. ....... 6 %/|1905) 85 87 

CurRENCcY Bon 9s, &c. 
1,750,000| Alabama,Gt.South. Mt. 6 %/1908)108 110 
1,000,000/Albany & Susque. 1 Mt. 7 %/1906/127 30 
6,000,000 Atlantic, Mies., &0O. +o 7 %/1905) ... 

Committees’ Ct 138 140 

112 i14 
99 103 
103 105 

3,500,000/Cairo and Vincennes ... 7 %/1909 re S 

io lig 
1899|119 21 

5,550,000 Do Adjustment Bnds. 7 % |1008 115 120 

6,500,000/ Burlingtn C. Rapids, &c. 

2,450,000} Do Income Bonds ... 7 % 1908 106 108 
25,885,000 Cen. Pacificof California 6 % 1896)116 i8 
2,000,000 gp .& Oregon div.) 6 %/1892}109 11 

and Grant Bnds 6 %|1890/1l9 
2,500,000 Chic. Burling. & Quincy 5 % 107 
1,528,000/Chicago and omah..-, 6 % 1905|L12 113 

Do id + 
224, 291\Cleveland & Pittsbur, ‘= | 68 70 

20,000,000 Delaware & Hud. C g %| ... | 90 95 
4,815,000} Do lst Mortga: gage Waseee 7 %/1917|122 124 
2,000,006) Do Mt. Bnds.(Lon.Is.) 7 %|1894)116 118 
1,000,000} Do ora none 7% 

30,000,000 Denver and Rio Gran 
1894/116 118 

\1910)117 119 

‘Bas 6 sli 115 117 
ae 1918/11 118 

1st Consol. Mort. 7 % %| 
2,000,000) Detroit, Gd. Haven, an 

Milwaukee 

Illinois Cen. ee | ess 137 39 
000; Do Bonds, lst Mort.... 6 %|1898|113 15 

89,428,300) Do $100 Shares ......... wo [LO SB 

estern $100 Shres, ad * 50 
8,536,900 Do Pref. $100 Shares 6 % 92 

16,656,000! Do lst Con. Mt. Bnds, 7 %| ... [130 32 
3,718,100 DoCon. Mt.Fd.C. Bds. 7 % 126 28 

25,000,600, Do 2nd Con. Mrt. Bds. 6 %) 103 104 
onenae oria,1 Mt. 7 %/1890; 61 63 
| Do Francfort Com. .., si 

63,709,400 Hemera Seen et 67} 38 
4570000) Do et 6 %|1830/101 103 
$,000,000 Do Con. Si d. Mt. 6 %|1905/12U 122 

$2,684,375 Philadel. & h, a Read. $508 obs } 338 
anaes Pittsbg.F. varaenaae 8 %| ... = MB “8 

367,823| Union Pacific Railway 
100 Shares........... ... {123 128 $ 

_27,237,08C Do lst Mortgage ...... 6 % 1898117 19 ot] 

£ Strertine Bonps, 
1,300,600 eet a Valley pA rion 31 

700,000) Atlan. & cr cE: 35 
Do Re-o Deen, Te oe 

900,000 DOW BETS de svcs ceasssces ase 
1,520, Do Westrn. Extension g si 95 

480,000! _ Do guar. by Erie Rail. 7 % 91 
800,000 Baltimore and Ohio...... 6 % sis! 3 115 

Do 6 %'1902'116 118 
vee 6 % {1910122 24 

oe 2 Sie % |1927; tig A 
wee 7 %/1909 

900,000 Chicege & Alton Sterl- 
Consolidated Mort. 6 %|1908 117 119 

Cleveland, Columbia, &c, 1934121 223 

,000) Ili 
400,000/ Do 2nd Mortgage...... 7% 

1,000,000 Illinois Cen. Sink. Fund. 5 % 1903 106 268 
500,000 = sdusevsgeeccenesencceenes w+ G % 1805 115 cae 
200,000) 
unt La Be Consoli- 

Mortgage 
500,000 Louisville and Nashville 
700,000 Memphis & Ohio, Ist Mt 

000 Milwauk.&St 1Mt. 
B00 York & Canada Rail. 

New York Central ..... . 
en. North. Cen.Rail.Con.Mt. 

oe General Mort... 
d Decatur 

— 

e 
a * 
< 

a 

¥ 
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Ee ON STOCKS 
BANKS INSURANCE COMPANIES. CORPORATI 

(Colonial and Foreign—Con.) | 
| | 

| 

| 
/¢ |; Closing 

Pe 
\Lst Ys 

Last | ‘ame, 
Prices 

te! 
Closing ae et re Name, j Ann. | XN 3 2 : 

Antho-) Last | f ig Issue. |Pr.Shr i Divd. Seer bie, | 

rised | "Divi. | Name. | @:| & | Peioe eos 
rir 

all 111 113 ; 

— ited ....... 10 10/10 11 110 Of De Meee ree ee | 3h | at 5% ail 108 106 ah 

ea ! , Lim B sseees } 
| 

4 bsecceses! 

202 
; 

190000 6 % (Alliance, Limited oa of 1 id 1 10 OlArgus Life 00 | 95 | a8. ast He ail 12 il ae 

' oe j Austrian viegal | see | see ‘ *] rgus Life..... neeeneee 

bs 

130,000 5 . aneteo lifornian,L, = = 28} 295 i1 0 Senet For Marine,Ly = . “4 sy 5 ® 
jau foe 4 tgs 

Anglo-Egyptian, L.. 
0 4 9/Chure 10 | 38 39 | 

‘all 106 107 eh 

80,000, 8} % aoe Focen, a: S 7 | 7 ose 
*0 10 Clerical,M ¢ 100 26} 5 % 

all 106 107 
- is 3 # 

oS ™ lAnelo-Ttalinn,"68,i:| 20 | 10 | “a “5, 10 lei i se (100 | all 112 114 gee 

100,000] 5 “% Asean B 125) tia is 3 0 Uorown dite <-""|'50 | S84 40 al es ‘edeamable 1880-100 | all Ha is Res 

000' ... {Bank o ia 40 | 78 80 
a a 5 dR © 4 wtb one 100 | all | 3 

20,000, ‘Bank of Australasia) 40 *0 5 Oj\Eagle Life............ 7 | 6 %| Dodo 1904 ......... ait [111 118 t 

cap: S Sprecomee 8/8/12) aes tees ae) '2'9| faba Hite | 

‘ | Do New ..........-+ | 

: 
4 

all | 

yee li © (Bankof Britis Nth, 50/56 58 _ Senet ark 5 7487 6 % 
all |111 113 

saath # [Beene ais] 58 | 58 | 88 9 hay ea EE: 2} 6 % all '111 113 
100,000,11 % 1B. of Comte io 25 | 25 | 27 30 $10 Viduentios PF. and L. 100 50 | 74 3 5 x 

i lis is 

| | Of BEypte ...... 

. 1000174 % {Bank of New South 20, 20 | 60 62 D7 “6 Oltemeniad tee | ob hast use ¢ % all 115 117 

i W: TO cccccovctces 
5 

BES cones ' 2% 2 

all ' ; 

aie % |Bank of N. Zealand 8 +n 2 00 oe onan be > 10 111 5 % 
all |108 110 

gyn % |Bank of Roumania.. 25 | 25 | 414 423 0 0)\Indemr 7 23) 155 163 | 6 % 
all 107 109 

"000,104 % | Bank of 8, Australia 50 | 25133 35 
15 Othe eon 3 100 100 120 125 6 % 

all (125 125 

20,000110. % |Bank of Victoria... 0| 5| 9§ 93 SO ee ngees 01 Bee 8 8) 6 % all {120 125 

20,000) St % \Cen. of London, I..| 0 8 3 8\12 14] 6 % all 104 106 

20,000) Chartered of India, 204 233 0 12 0/Legal and General. 10| 2| % | 6 % 
all 104 106 

40,000) 6 % Austra., & China 20 20 
-. (Lion Fire, Limited 20 2 3 234 6 % 

all ‘118 120 

| 5} % [Chartered Mercan- 25 | 223 23 0 16 0\Lpool.,Lon,&Globe 2 3 | 6 % 

30,000; 5} tile of Ind.L.&C. 2 i) we Db 1 00 (il comes 35 | 194 64 66 
60,900'10  % (City, {ashes eapedes =i. ela is $ 0| London hire 5 3h 6 6 
wes % local cones se teeven 4 0 1 4LondLanesshireL) 10 : 

| 

20,000'13 % Oem cared 
. an ieee tate L 50| 6} 

100 [an ns 

i 6! Comme ; 2 
&Prov.Marine 20| 2| 5 54 

Stk. 

a ng ‘i eee tee Fes 7 7 3 os pon nieaee 100 | 18 = “ 
5 | 17 18h 

i ;Consoli . see 
F 

Boa) tS Dalit London | 5 | 2 2s oN-BrasMereanlc 30 | 8 6b iy ie 
0000 te ange eenerio, Lim] 20 | 10 | 113 123 2 0 ONorthern F. & L... 100 5 | grein 

») 3 8 

a 36.000! 8 % |English, Scottish, & 20 | 20 | 23% 243 0 . if sss... we | $B 61 

a | * i 

. | egies nny "28}/ 283; 43 44 
0) hai ddeowc wall ian 309 

ten | 45 50 

10,000 8 > pene Beg eee) at ae 17% 18} 0! i 100) 10 | 37, 39 
“ol 7? 8 

45,000, 64 % (Imperial, Limi | 20} 10} 125 13 0\Queen Fire & Life.| 10| 1| 4§ 43 
100 | 90 95 

me SS eee | 35 | 17, 19, 8 ab asa ast Stk.|100 |115 120 

6,000' 6 % [LOTIAN ..sceeceeseeereees | 95 | 10 
: " 

? . i Be ter 
17 72 

| 20 3 33} 
a and Col. Gov. Trust, 

750020 ‘London and’ County | $0 | 5 | 40 al, e 60 | 12 | 75 758 na Preferred ....\100 | all {111 113 

25 oo | AE Wile haat Sint | aubisscinme To see 
Def. receives no | 14 

40000! 7% ‘Lome Provineiai,te| 10 | 8 | 114 12 
"0| 2{i2 | | wntild % arbhouse, Lisa! 16 | 14 | 16) 178 

46,000 123 ee ee’ Pinte, Li} 95 | 10 | 184 138 
et 21 Fore mechs > oe 19) 185 i 

60,900 10 . x Fran. 

113 %|Foster, =o See L 3} . 

3) % ‘London & San Fran- 6 
50| 3h 6 6 ral Credit & 

10,000, 6 % ent ete 20 | 66% 67 0'Universal Marine} 20 | 3 ® 
St 4 4 

‘ 100,000 17% |Lon. Now erencn 100 | 15 | $45 45 eS beeen cash bonus in addition. 
+i 

4 
7 ) aac. kt I ee ote 

e 

42 50,000 7% ‘Lon.C m Joint Stock, B0 | 15 | 104 ah —_ .. [London Finan, Stk.|s00 ian = 

1000.16 % |Loadon J 
ree anne eee te are en 

3? 

40.95) ... |Mercantile en 20} 20) 23 2 ‘ 
Closing 

a 9 

p a | wee anak Thad hae | an Gee Se Auth. |) 2 Shins Pilea 
na" 5°| 103 114 

; eee & mene te | 92 | 17 | 124 138 | “rised aii 
National & Agency 

4 eee, oe oe ee ae Issue. | & 
a tn % |Sationsl Mortgage Bil 0M 

ss 
TRARIOMAL ...cnccascosecs 

ruthie aN tare Miata r 

ew Zealand ............ 

: 187/00 125 % National of Auskeal a3 |15 |." | — sao) 10 | 10 laine Dah Cone 3 -, ational Safe Depowiy i 3\"H 3 3 

x 30,000 53 % ee SON 10 3 & 5,000, 10| 2) Do Pie 3 16 17 15 %|New Zealand &e., 25 | 5 wt 3 

Mi 100,000 6 % Nat.of N.Zealand,L, oy 10h 39 40 5,000) 20 | 20 Limited ......... 53 16 B[SewRenkend Srecth Reemh) 381 8 25) 3) 

5 40,000 19% Nat.Prov.ofKingland 60 | 12 | 45 16 wa ta) eet 51's % oedema Uke ianaaetl as |u| ae 

| Bese S mimic) @|'8| Sis | Mae 8 Pi egal & | * Seems (ot | Bt 
; 15,0008 % Xow fans mieed| 20 | 20 | 18 11 nee | #3 198 | ,6 [Submarine Gables Trust... 100 |100 | a 

2 
am | 6\ 4 4 , WOOD icdictaiccdsesices i 20 %!Telegrap stral.L 10) 1 

4 $9,325 North-Eastern,Lim.| 20 a ,0001/Stk.|100 me (143 147 & Agency of Austral. L) 10 | 8 

i snoe My © North-Western ...... 20 PA 19} 263 1,300;0001 Ste 100 | Do New a 109 * Siret ose Go. of oi » : | 5 St 

} 60,000 4 % (Oriental Bnk. Corp.) 25 60 62 70,0001/Stk./100 | Do 44 % Deben. Lim.| 22 : wiaaieed aren Fae arg BS RY 

B 20,000 13 % Provineil. of Ireland 100 | 93 25 20,000] 20 | 20 Continental Union, Lim. 115 36 6 % United States Mortgage ...... 

B 400013 % | DoNOw cecscesesce 10 | 5| 8 9 20 | 14 Sateen 95 26 Inox, Coat, & es 20 | 20 | 2 30 

5 25,000 10% hang ee er ee me sane 20 | a pane Limited ...... = tay | St % Bolckow, Vaughan, & oe | 20 | 12 | n iO 

\4 $4,000.16 % Standard of B: 100 | 25 | 54 56 23,406 WOW eisiisinatthies 13} § Miia. 2 <scdanistinnics ds goat 1B 

t | South Africa, L. 
74 Do Ne el 10 Vale Steel and “i 

‘ 6,00), ... | Do Additional Sh. 100 | - = = 35,406} 10| 5 pe Se i dcke k Ona lt78 180 - [nglish © Austral. Copper ey Fe) 

a 60,000.16 % Union of Australia... 7 | 1541 40 41 4,844,4301/Stk./100 |Gas Lig Poca eet <: ineueeie ond Bintan eee) lan | 56 39 

: 90,0015 % Union of London ...| 50 50,000) 10 | 10} Dod % maximum...| 78 32 | works, Preferred, | 50 |all | 30 32 

3 
a 

100,000! = on - eaee Preferentia] 220 or ge Iron, Limited ...... 15 | all | 9 Ww 

: 

0001 Stk. . soa i210 <a ROW .scncecsecevcccccenssosies 

‘ 
APHS. 

Stk./100 | Do D, 10% a 210 215 - Layp, &e. | 95 | 213; 68 71 

| a ome | “Seats | REPS = AW | heise | aa 
; 

: : , nv 1 British American Land ...... jal | § i 

i Aimee | 
Closing Sn oo0t Stk./100 are maximum ..|152 187 4p.s Canada Company leila a (an | 389 283 

1 rised |Share Paid, Name. —_—_—| vines, "923;30m8tk|100 | Do 4% Debenture St 102 104 | 4 D. #1 d'Becuritics, Limited] 50 |"5| 3 3h 
Issue, | seeaceapesioespvenepssiagnta 53 5a} oars Pee ae ak ome 15} 3 ; & Natal Land & Colon. Co. a istk. i100 | 53 58 

Serra! sas Mapa amare 000 St. 10 [Imperial Continental [194 198" | &, So Ganrnstecd sn -/SHe 100 (10 108 

2,185,310 Stock. 100 red...) 30 308 | 9,900,000 MA ig sSicdbargasna 6%) Southland Invest. L} 5 | 91 

m Do Dofoerred .... 
ee ee ere 128 133 zo & Sout in. Lim |Stk.100 | 87 

pa ea = Brazil. Submarine, L. OR ot 150,0001/Stk.|100 | Do gi Be neon 2% 23 i” Sipee River Land & Min. . lias La 215 

16,000 10 | 10 Cuba, Limited ......... 16} 163 12, 5| 5 |Malta iL of M 13} %|Scottish Austral. Land .....| 25 jail | 3% = 

6,000 10 | 10. ae ee 3h 4 160, oe ote Debentures ...... 103.105 | “9 as sae catia 30 | all | 35 

13,000 10 | 9 Direct Spanish, Lim.. 13 134 te Video .....e.s0000.-. 254 166 | 2 &%\Van Dieman’s nal Pa tte 

6,000: 10 | 10 Direct UE. Gable L. 103 11 " = etek Limited ......... 7 SHIPPING. a i i s 

65,000, 20 | 20 Limited......| 9} 6] 6 TOW pinccniscrscteniens : isi Ameaen Steam Shipping, L..| 20 | aa 

469,700: 10 | 10 Eastern, L reference.) 124 12 5 Do New, 1879 ............ ot «. |Cunard Steam Navigation... ) all > 

006, 10 | 10) Dob6%P matures'104 107 5| 1 i iat | 10°°% General hipping, Limi ee 

239,h001 100 100 Do6 % Deben iol 108 20 | 20 a M4 15 es See aie Lim...| 10 | all a 

0.0001: | 100; Do5%  — Li 9} 10} 10 i s 44 %| National & Oriental Steam! 50 | all po 

| 100 Do 6 % Debentures 108 | 2 eee 75 5 %[Feainesler SS siete els 

1D (German Union Tel.) 20 104 | __ e000 sia dingeiigs = | te Nbamrek Steam jal | 29% 
| 10 Globe Tel. & Trust, L.| 6t 6 ‘ORPORATION STOCKS 10 %|Union Steam 

10! Do6 % Pref 
COR ) 

Tza 20 

} 
eecece 26 

(Colonial and Foreign. 

all 

SESu Sesuue BSESr nee BEEEE EsEke BUBe pSH¥S Yauee ok a aeaeeeeieemieeteenne seein 
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14,1925 

ll AS13511 100 | Iona. Chat. Lois tk. 
(33,524,377! 100 Panic oF ae a is Gon. 71888 59 
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Railway and Mining Share List. 
nee 

RAILWAYS. 

Orprwarr Swanes anp Sroces. 

| 
Antho- | a | Closing 
rised } i 

Fi Name, aan 

cota caintiameencsiachabetieneieeeed 
200,000! 100 Bedford «& Northampton, Def. 

: 900.0008) 100 cate Preferred ........-2.:++++ pt 17 1i9 
0,255,9261, 100 on Consolidated . 

2,508,027! 100 ew Ord Def. No. a ig 12 
276,667! 100 ie No. 2.. oe 

14,991. all Cornwall (201 shares) . a 
3,750; all Cornwall Mineral ............... wall M 

1,400,0001 100 East London (Consolidated). 
Rast Norton ne 2 

$548,000 100 |Fu itock...... 
00 |Giaagow & 8.-West. Ord. Con.|116 118 

105000042 100 |G 654 66 reat Eastern, Ordinary...... 
$84,073! 100 |Great North of 

7AT7 272! - be oo Con. 

119,000 100 Ds Greer sae 
153,020 100 

8,453,820! 100 ‘Lond. One 
1,700,590) 100 | Do Pt 
1,700,5901 100 | Do Df 

3951 

arise Ey Do New (M 1880) ...... 
— 00 |London Tn weer Con. 134 353 

00 [London Til & Southend, Con./120 122 
asenal 100 \Man. Shef. &. Lincoln. Ord...) 86% 963 
1,631,380! 100 | Do Pf ¢ Df recivs. no div. ye 123 125 
1,631,35® 100 | Do Df? until6 % is pd.Pf it 
4,489,330! 100 | Metro strepalien, Consolidated... 0 119 

79,6207) 100 Df recivs, no 143 145 
79,6207 100 | Debt until6 % is 98 102 

215,008 100 | Do New, 1379 (Interim Gts,)/210 112 
2,250,000! 100 |Metrepolitan District, Ord...) 722 73 

80,000) 10 \Metropolitan & St John’ sWd| 4 
244! 100 | Midland, Consol. Ordi Pr 

4,244,1891 100 \North British, Ordinary ...... 7 $54 
2,422,485! 100 | Do Edinburgh & Glas. Ord. 34 

21,472,789' 100 |North-Eastern, “Consols” .. 1162 622 
1,975,000 100 |North london, Consolidated|175 180 
3,230,140! 100 |Nth. Stafferdshire, Con. Ord.) 81 82 

276,0001, 100 |Rhymne 98 
1,552,564 100 ‘Shropshire Union ...........+... 803 814 
553,892] 100 ‘Somerset and Dorset ......... 6 8 

2,967,2801 100 South-Eastern, Ordin .-. 132 134 
2,515,1 202! 100 | Do Pf ¢ Df recivs. no div } 148 145 
2,515,120! 100 | Do Df? untilé % ispd.Pf§|123 234 
800,000 $0 | Do 1876 Issue .................. 125 129 

_1,110,0001 100 | (Taff Vale, “Stock” ............ 257 262, 

DEBENTURE Stocks. 

~ 130,086 100 Bedford & Nrthamptn. 4 % 104 106 
3,374,463! 100 ana inpieishpainiuiliniiak 4 % 110 112 
"440, 8691 100 Cornwall, guaranteed... 44% 119 121 
209,000! 100 Cornwall Minerals ...... ee oa paw 
465,590 100 East London ..............: 6 % 115 120 

ee eae ase 
400,0001'.100 | Do 1874 ........cccceeeuee 6 %| 95 105 
406,0001 100 | Do 1875 ..............000. 6 % 95 105 

1,370,343] 100 [Furness .............c0.cccee 4 %(108 110 
3,906,660! 100 ‘Great Eastern ............ 4 % 109 110 
EO DOD TY EMD D, voccceccecenciccssecuns 5 %/130 132 
2,877,155! 100 | Do B 1867 redeemable 5 %/123 125 
GOR OO 1 BO hess Sivekccdecicdeccccs 44% 115 117 
687,7141 100 | Do East Anglian ...... 4 % 106 108 

1,845,314! 100 Glasgow & St.-Western 4 % 108 110 
691,456! 100 Great North of Scotland 43% /110 112 

7,412,888! 100 'Great Northern ......... 4 %)112 113 
$,455,890! 100 |Great Western ............ 4 %/112 113 
918,966! 100 | Do 44%|116 118 

8,804,313! 100 | 44%|121 123 
2,753,382! 100 
6,244, 5401 100 
139/878) 100 

5 %/131 133 
. aoe and York... 4 %j111} 123 

; Llynvi and Ogmore...... 4 %/102 104 
564,6001 100 London and Blackwall. 44% )113 115 
102,450) 100 ‘London and Greenwich 4 %/108 110 

1,306,2391 100 |London, Brighton, &... 4 %/111 113 
8,735,222. 100 | Do Perpetual............ 121 123 
5,486,533! 100 |London, Chat., &c. Arb, “as 117 119 

O00,6742: 200: | Do B..........eccccacocosseces 44%|115 117 
EE BID ai citcneensensidacieiskeeh 4 %/|106 108 

22,282,4631 100 |London and N Western 4 %|113 114 
1,000,0002 100 London and 8.-West. A. 4 %/112 113 4,953,9912) 100 | Do do B o.........ceceeees 4 %/|112 113 220,000! 100 ‘London, Tilbury, &e. ... 43%/112 114 300,000! 100 |Manch., Sheffield, &,... 5 %|128 130 §,857,840° 100 | Do do .......cccccccccssses %j121 123 
1,923,278i 100 | Metropolitan............... 4 %{110 111 OO BOD FT ai enicterentcticccnte %|119 121 1,211,625: 100 Metropolitan munemeneen 6 %/159 161 15,410,(29 100 (Midland ................0... 4 %{112 113 2,932,144 100 North British %|107 1 40,679! 100 | Do E.P. and D.B....... 5 %|126 1 12,051,1541 100 North-Eastern ............ 4 %/1114 123 1,138,119% 100 | Do .. cosvseceee 44% [121 123 964.3061 100 North London _........... 44%|120 122 1,825,198 100 North Staffordshire .., 44%/111 113 227,330 100 S. Eastern Perpetual ... 4 %/110 112 4342,4402 100 | _Do do 1867-8 ........ eee 5 %[131 133 

GUARANTEED SHARES AND Srocxs. 

8,667,164)) 100 (Caledonian, 4% Consol. Guar.ji( Guar.|104 106 
200,0000 100 | Do ¢ gs A Guaranteed... 126 128 
250,000} 100 | Do | 2] B 
250,000 100 | Do} £16 oe =~ — 
$03,000,100 | Do}S=e f(D do 126 128 M2910 100) Do | 1 BE do 126 128 
amvooot 100 | DoLSSIF do  |ia6 128 

THE ECONOMIST. 

RAILWAYS. 

GuaRANTEED SHaRES anv Stocxs—Continued. 

,8001) 100 
160,0004! 100 

Great Northern, 5 %_........- 131 
Do 44 % Con. Non.-Con. Pf./116 118 

POR eee nee e nen tee eres serene 

teed|108 110 

Manchester, Sheff. & 6 % 152 155 
Do Ist Preference ............ 118 120 
Do 44 % Preference ......... 118 120 

ici cstisinsiicnccines 83 85 
Do 6 % (101 shares) ......... 7% 7% 
Do Irredeem. ee aS SNaliag alti wel 107 109 

Metropolitan Dist 
Exten. meat Obes er 116 118 

Do Fulham Exten. do 44 3€|116 118 
Midland, 4 % Con. Per. Rt.Ch./107 109 
Do 4 % Guaranteed Pref.../107 109 
North British, Con. 4%, No. 1/102 104 
North-Eastern, Censol. 4 %..'105 107 

West Hartlepoo! 
20 |North Staffordshire (201 shs.)| 25% 

South-Eastern (Read. Anns.) 25} 
Do Consolidated Guar. 44% |116 118 

aME Wake; MOB csvicsccesscsssnce 257 262 

PREFERENCE SHARES AND STOCKS, WITH DrvIDENDS 
CoNTINGENT ON THE Prorits or Escu 

SEPARATE YEAR. 

3,579,9351, 100 eee — No. 1... 
100 =Do4 % do No. 

(103 105 
.|102 104 

3,750) 100 |Cornwall Mineral 6 % 
400,000! 100 |East London, 5 % Ist Pref....! ...... 
100 0001 100 East Norfolk (120 125 
298.0001) 100 |Furness, 6 % oe 
227,5001/ 100 | Do 8 % ..........006 
227,0001| 100 | Do 44 % Pe 

40,000] 10 | Do New5 % a6 
35,000} 10 Do 4} % (101 shares)......... |_ see 

5,041 7082 100 |Great voce Con. 4 %, Prf.'101 103 
1,000,002 100 | Do 5 % 1876.....e.es0s.secse-0. 10741 
5,655,0001/ 100 Great Ch te 44 % Pref.../115 217 
2,497,6801| 100 SEND AID piteitisnniansocen (115 117 
1,000,0001/ 100 | Do do 1877 ........... 
1,400,0001; 100 | Do 4% Convertible 
482,0501/100 Great N. of Scotland 44 % A. 
326,0161/100 | Do do 44 % B.............0000 

11,451,2241| 100 (ovens Western, Consolidated 
Preference 5 % ............ 130 132 

8,390,1871) 100 |Lancashire = Yorkshire) 
Con. 4% Lret .....scse....- 1105 197 

6,190,315?) 100 ‘London, Brighton, & Bont 
a ioe era 5 yee oe 129 

o 2nd Con. Pref. 5 % 
14450001 {| 100 | Dodo Stock ee 
5,596,5891/ 100 London, Chatham, & Dover 

Arbitration 44 % ......... 1014162 
080,6207) 100 ‘London & N. -Western, 4 %.. 107 a 

1,000,000! 100 London & S.-Western, 44 %...105 oe 
1,500,0002) 100 |. BOGE & cioscsretersiinad ae 
1,278,206!) 100 | Do do 4 %, 1878 ........s0e0e0.] +e 

eT 100 London, Tilbury, & Southend) 
44 % Preference 1879 . 

1,000,000!) 100 ‘Manchester, Sheffield, and 
Lincoln. 5 %, Red. 1865/111 113 

1,000,0001) 100 Do do 5 % convertible...... 125 127 
1,080,000) 100 | Dodo5 % do 1874........... 124 126 
1,500,000; 100 | Do do 5 % do 1876............ (124 126 

1,000,0001 - etre Gee, © Mos cissnscscietese /128 130 
100,0001; 1 ew ~ AY nedévinwiniepbesttay eae 

600,001) 100 | De © Uy BON cvconivedekcsdastt xe 
1,100,001) 100 | Do Irredeemable 5 %, 1872/1238 130 
260,000! 100 | Do Perpetual 5 %, 1874 . ..(128 130 

= 1,500,001) 100 ‘Metropolitan District, 5 %...|122 124 
25,000 10 Metropolitan and St John’s 

\ Wood ant % Preference ...| ... 
11,062,685! 100 |Midland, 5 %, Con. Per. Pref.)/128 130 

89,062) all DotXE ref 1873d0S1Ag.,80 
1,950,0001' 100 | Do 44, 1876 ..............0s0000- wga\ tA 217 

191,176, 17 4 Doses sont iocoa Sig 213 
205,000) Do do (101 shares)S1A 123 

8,850 1961\ 160 [North Buitish, Cow SA 3 b0°00 
2,422,485, 100 | Do E. & G. Preference ...... O04 108 
418,890i, 100 | Do Con. 5 4.1 a 1874 ...\117 119 

B89 100 | Do 4} %, 1875.0... 00 102 
610,0002, oe Do 5 % ion Pf. Stk. 1879) lll oo 

0001 100 \N.-Eastern, Stock.&Drl.,Cl.D.'134 136 
2,000,0001, 100 Do 5 % Redeem., lJan.,1884/105 107 
1,181,2501, 100 | Do Blyth & Tyne, 4 % ......(105 107 

100 | Do New Pref. 76 ats % till 
$1 Dec, 82, 4% in per, .|107 109 

700,0001' 100 |North London, 44% (Max5%) — 128 
971,0001, 100 |North Staffordshire, 5% .../125 127 
360,000l 100 | Do 44 %, 1878 ccccscccesseeeees {111 113 
150,0001 100 | Do 4} %, 1876 ........eccecceees lll 113 
213,000 100 | Rhymney, 6 %, 1864..,......... 143 148 

46,5001 Eastern, Con. 44 % Pref 117 
_2,640,8200, 100 | Do do 5 % do ........cccccessee 

Failure of full dividends in any given not 
| tote meadip. goed out of tho poodlter an eo ciemees 
half-year. 

[March 12, 1881. 

RAILWAYS. 

Lives LEASED AT FixEp RENTALS, 

Closing Leasing 
Prices. Companies. 

100 |Birkenhead ................+ L.&N.W.&G.W 107 109 
es chamanta Do ............/116 118 

100 cryostat, e, guaranteed. .| Caledonian ...| ... 
100 cee Valley. Great Eastern| 80 & 
100 |Dundee, Perth, & Aber- 

deen Senet unction......... Caledonian ...| ... ne , f 
100 | Dodo Pref ............++. Do 

100 |East Lincolnshire, guar. 

eweeeeeeweeel coe Do 44 % Do 
100 |London and Greenwich..| Sth.- ea 
100 | Do do Preference ...... Do 
100 |Mid Kent Cen a) ee a 
a —— and 5 %.| Great Eastern) 63 65 

6% NE ih conn sneae 70 72 
100 |North and South-West. 

Function .......00.00-0+ L&NWMA&NL,| ... ... 
100 North British Consoli- 

GUN TAO. sntetccsinsct sdesters deedipheibies \101 ms 
100 | Do Bothwell Lien......|.. elbabeleleieitarataienitlh  aacs 
100 Notti 

and Canal.,..| Gt. Northern.. i 108 
25 |Preston a Wyre......... L.&N.W.&L.Y. | - 51 ‘ 

100 |Royston, Hiteh. & & Shep..| Gt. Northern.. ia? 152 f 
100 Shrewsbury & Hereford 

6 % Rant oo Ste L.&N.W.&G.W) ... ... 
on enone Pimlico Gt. Westn. &c.'215 220 

Teeter ereweee 

aoe OCT eee eeee Seteeereteee 113 115 

0 Waterford, on, x 
and Lismore Mick cs orvvalonanciibsisscniienh Sau 

100 ‘Weymouth and Portland’ Gt. Wst. ‘8 .W. 

Inpian Rattwars. 

Autho- Closing 

isu, | 2 Name, Prices. ‘ 
Ay 

7,550,3001; 100 |Bombay, Baroda, & re 

sass 00 [act Bears i Tm yi 

411,3081' 100 | Do Debenture Stock.. 4 % 104 
$23464/16/6 ‘East Indian, 44% Ann.A,1953, 23} "38 

1,473,7501, ... | Do Annuity B ............... 244 25 
6,550,000)... | Do Defrd. 7 ital/132 134 
1,500,0001/ 100 | Do Irred. Deb. St %|117 119 

20,000.0001/100 G. een Seas 129 331 
anew ,4501) 100 | Do Debenture Stock.. 4 %/104 106 

66,3301 106 Madras, guaranteed 5 %......|124 126 
POE, OL MN Bn caisechsieeeresbeidl ate : 

1,000,0001| 100 | Do do 43-% svsssscosssscseeseses 117 119 
50,0001 100 | De do 44 % -cecssccecssseessees 111 113 : 

4,000,0001| 100 Oude & Rohi Lim. g.5 % |125 2 
384,7001/ 100 | Do 4 % Debenture Stock.../105 107 

11,075,3412) 100 \Scinde, Panjaub,&Delhiyg 5% 124 ms 

SRP Beh ROY 
22,110; 5 | Dodo5 % shares ............ ; 

2,941,2601) 100 South Indian, guaranteed 5 % 124 126 4 
273,8821| 100 DO. BO BBG anc ccccsocseeecsesoee} ave 5 

___ 425,0001/ 100 | Do do 44 % Debenture Stk/114 216 y 
ae 

BritisH PossEssions. 

| 100 |Atlantic & St Lawrne. Sh. 6% 130 132 
309,900 100 | Do 6 % Ster. Mort. Bds,’84) . i 
147,300; 100 |. Do do 3ra Mort. Deben.’91 is f 
52,513} 10 |Buffalo and Lake Huron...... ll 11} % 

297,6001' 100 | Do lst Mt.5$% Prptl. Bs.’71/120 2 
466,1581| 100 | Do do 54 % do 2nd Mort.../120 122 
500,0001; 100 |Canada Central 5 %, lst 

MOFEEABO isin cccceede cocssaees 107 108 
ie ooot _ “re sabi seeds _ os 

% perpet ref... 
10,986,7861| 100 |G. Trunk of Canada Con 212 223 

all | DoEqu. Mort.Bds,lstch.6%|100 104 
500,0001) all Bnd BOs... sstsisssvessxees 124 126 

8,218,149!) all | Do 1st Preference Stock ...|100$101 
2,327,808 WO BIE BS nos cccsidses.cosdsenisa 20} 91 : 
7AGGOIL} all | Do Srd-@o.......0....cccccteccees 
2,686,2461/ 100 | Do 5 % Per. Deben. Stock.|1114 225 
299,159 G. Western of Canada Shares 
505,7581| all | Do5%Pref.con.tililstJn.,’80)105 106 4 

2,425,4201) all | Do Per. 5 % Debent. Stock/109 110 } 
0001 all | Do nds, payable ’90.|111 113 | 
0001) ... |HL&N.-Wst.lstMt.6% Scr. (iss. ‘J 

at 90)40lp.pr.am.iss. 107 109 ‘3 nf 
134,7001| all |Inter. rag, 6% Mt Ba. ter. ent a 
66,7001 all | Do6 % do 2nd do ............| , 
90,0003) 100 andPondSter.M = 

Scrip lea. toG. Trk of Can.| ... ... Hi 
1,000,000!) 100 |MadrasIrrig.&Ca.g.5% byl. G. po A 

ss Melbourn. & Hob. Bay United es 
5 % Bords, payable 1895 = 111 3 

525,006) all | Mid. of Can.,6%Ster.1stMort.| 85 4 
650,0001| all |North. of 101 103 oe 
285,000; 100 | Do6 % 2nd de ............04 100 102 
150.0001, 100 | Do 6 % Preference Stock..| 67 69 

Nort. Ext.6%,g.byNor.efCan.|106 108 133,0201) 100 
44,400' 100 | Do6% Improvemnt. Mort,|106 = 

555,000l; 100 |St John and Maine . a] 4 
150,000!) all St Lawrenceand Ottowa 6 % 

1st Mortgage Bonds...... 
650,0001) all /Tas. MainLineL.Debent 
sid,9001 ie Pept Gee Nine 

‘oro: Goer 
of Can.,6% hor Ba LetMer 51 53 

532,0001) all n., &BruceRy 



$$$ a 

RAILWAYS. RAILWAYS. BRITISH MINES. 
Forzien RarLwars. Forztew Ratnwar Osieations. | 

Autho- | ; i si | Closing Autho- | (Closing | | | Closing rised | | Name, bow ; od Name. | Issue. | } Prices, 
1 2 RE 3 | Name. |Prieee, | | @ || | 

coeteoenene| moment | 12,000 5 | all |Assheton, Limited _... 5 
50,148) all \Antwerp and Rotterd Rotterdam. baie 20 | Antwerp and Rotterdam..........3% . .. 10,240 5| 1 |DevonGreat Consdls, uf 12} 
90,000) all 7% a 90 ral ‘Bergelagernas shite ae 5% 62 64 | East Basset ............. 
42,500 all |Belgian Eastern rey of ... |Bolivar Debentures... 6% 99 101 G14 ... East Caracon ik ij 
35,000 all |Bolivar, Limited ............... 100 Brazilian Imperial Cen. Bahia, Lim.6 % 102 108 6,000 ... | 6/140 East Wheal Grenville 

1,610,000! 100 Buenos Ayres @. Southern,L./152 154 | 100 Central Argentine, Sept. 1, 1884...6% .. ... 1,906) ... 440 East Lovell 0.0...) 
"767.2671 100! Do 6% Debvuture Stock... j124 135 . |Charkof-Azof, guar. by Russia ......5 %| 91 98 -~ | all Great Laxey, Limited... 17} 1 

34,000 7 | Do Ayacucho Extension ...| 143 15} .. \Charkow-Krementschug, OO scant 5% 91 93 18,000 1/ % ss Con, it i 
30,800, all |Buenos Ayres: Ensenda P Port,| 843 Dutch-Indian, guaranteed nl ae | ae a 9,000; ... | Valley ............ 

Lim, 7 % Pref. Shares...) 73 8 | 843) Do 1860 0.00! , 3 eee 40,000 *. ‘3 \Mwyndy Iron Ore.Lim, 1; 2 
65,000 al} \Central Argentine, L., g.7 %| 21 214 | 100 East Argentine i Mort. Debon., 18847 % 103 108 1,120 ... 16167 Providence ............... i a ion 

f 87,200) all \Cen. Uruguay of Montevid,L.| 74 8 20 Eastern of France .00..0..0......-cec0.0. 3%! 15 15} 512) ... | 1) South Caradon. ae) 
356,857! 1°0 | Do Permnt. 6% Deb. Stock ul 113 4 ‘Great Luxembourg... 5 %| 5 6,123) ... | 656 South Condurrow .../ 9 10 

8,400 all [Copiapo .....-.cc-cssessecevonsseese Re een ame oo 5% otf om 724 South Wheal Frances... 3} 9 
| all ‘Danabarg & eee 8 i 100 Havana and Matanzas .................. 7 %| 90 93 12. xerville, i 123,780) | all | Do Registored...vtvereen OS gh 3a petecenaieaersasaan~ 7 %| 3 43 000) 10} /Tin Croft.................... 8 2 

122,000 all ‘Dutch Rhenish .................. 29 30 | 100 |Iquique and La Noria Railway Fore, 15,000 all |Van, Limited........:...... il4 16 
$000 8 | Do NeW.......csccccceceseseseeees 14 12 Mort. Deb. Serip .......cc.c0..0-0...7 % 77 82 000) ... | 6100 West Bassett............... | 14 16 

5,000, 8 | Do dO irra] MF 5 | 100 Kursk Charkow Azow aba Lee oo “om 18} West Chiverton sevenvees is ws 
$2000 all t Argentine, Lim. gua.7%, atanzas and Sabanilla ...............7 %(102 1 Seton..................) 

15,000, 20 Gt. West. of Brazil, L. g. 7 %| 242 25} | 100 |Mexican, Class A Mortgage... 8 * zr Siz Of |Wheal Bassett ..... ...... re 8 
112,500) all pee hg a= ve. j | : ws Saas guaranteed by __ 5179}. 170 |Wheal al Grenville re 9 ww 

uar.7 % ssue 1 TSBIB..6..00.0.0000 aeupeenineiiat csoceesd %| 0. - 
40,000 all Lima, Limited. nse Z | 100 orcow Kira wages pore COLONIAL AND FOREIGN MINES. 
76,405 all | Mexican, imited ...........0... 3 13} } ational Pisco to Yea .................. 5%) 45 55 2; all \Alamilios Limited > 13 
ye oo nue Wess. at om ' 100 |Nassjo Oscarshamn, Ist Mertanes., m0 au Altinda& Tito Cosi if 
30,598) § Ea ci ccseacesmcennss WI <ctcascaieduscassaniectineael . ) ee 26,505, all omne & Lidge) J3y the 20 Northern of ee ens woeulinigentapeaia 3%) 15 153 20,000, 20; 7 Le 1 2 Gua.l4fp.an. > Belgian 12 123 20 | Do (late Charleroi osargnaseestinh ae ie 10,000 50 | 50 Bilbao Iron Ore, Lim...) 27 20 10,000, all | Dog.6% pref.) Govermt.(| 25 27 20 Northern of Spain rity iScindate siete’ 3 %j 13} 14 20,000 10 7 Limited.) 42 44 

500,000) 1 = | earn His High-| 100 |North-Western of M, ‘Video, L.im,, 61,000 5) all Ico rado United, Liza | 
| ness ones mar. ...... ‘113 115 guar. by Uruguay Government? %) 29 31 10,000, 20 | 17 \Copiapo, Limited ...... | 3 4,500| all |Northern of L.,Ord., 2} 3} | 100 Orleans and Rouen... ep 945 1| 1 [Don Pedro N. del Rey.L., 

13,617 all| Do Guaran FW seinen 100 |Ottoman (Smyrna to Aidin) 6 %| 59 62 27,528 10| all [Eberhardt & Aurora,L| 3 3% 
e 5,383 all! Do Deferred..................... 20 'Paris, Lyons, & M. (Fusion Aneienne)3 % | bb 1 30,000; 10} all , Limited ...... Bago oe 5 179,665 100 | Do6 % Debenture Stock... 20 |_ Do(Fusion Nonvelle).................. 3 %| 15} 15 25,000, 2) all |Fort “Limited 15 6 
9 47,500; all Ottoman (Smyrna to Aidin). 100 |Prov. Orel Vitebsk ,gua. by RussiaS %| 93 95 55,000; 2! all /Fron. & Bolivia Gold, L. “a Ss 

75,000. all 'Provl. Orel-Vitepsk, guar.7%} 18 28} | 100 | |Recife & San Francisco (Pernam.)54%. 102 1¢4 Taal 8| all ‘General Min. Assoc. L._ 33 4 
‘a 1,200,000i 100 Recife & San Fran. Lim.,g.7% 1074108) 20 | Ro | sceaarseyg pativtntidecninetensGael 3 %) 102 113 15,000} 3 all |Limares, Limited ......... | 6 7 
a 31,600, all |Riga and Dimaburg............ 90 | Sere 3a ee ca 3 %| 103 114 | 165,000, 2| all |London & California, L. ; 
13 50,000) all |Royal Sardinian.................. 8 rs 55 Royal § Swedish Consolidated . 56 “ 66,000; 5 | all [New Quebrada, Limited) 5 
3 40,000 all | Do Preference ..............: 8} 9 | 100 |Sagua La Grande ..............cccee “7 %/102 1 50,000, 4) all Panulcillo Copper, Lim.) 6 6} 
a 92,000 all |Royal Swedish .................. } | 100 |San Paulo & Riode Janeiro, guaran.6 2 10641074 ~0,000| 20 | all |Pontgiband Silver Lead 
4 33,000 all | Do 7% Preference............ 2— 2% | 100 Smyrna and Cassaba, Limited......... 7 %/100 105 Mising & Smeltiag. 15 17 

31,000 all |Sambre and Meuse ............ 12} 13 20 South Austrian ............cccccesccseos. 3% 11 11 100,000} 2 | 1 |Port Fhillip, Limited. 
20,000) all Do 5} % Preference ......... 12 15} 20 | Do 1871 (Series X) ............cccooees 3 2 ll} 1 54,000, 5) all ‘Richmnd. Con. Ming, L i64 17 
100,000 ali o! ie oe raz.) Lim. g.7%| 35% 354 20 |Southern of France ..............cce000 3%) 15 1 18588801100 all |RioTinto L..5% Mt.Deb., 99 101 

630,0001 100 | ebenture took. |119% 204 20 |South Italian ...........ccescocssecsarenees 3% 10} 11} 120,000} 1) all (Scottish Australian, L. t : 
30,708 all Gearras a Cassaba, Lim....; 10 12 100 ‘Swedish Central, Limited, 1 Mort..5 %| 62 64 80,000! 1 Bante tw Re 

7500! all | Do do 7 % Preference .....| 81 23 | 100} De sissscsscccvsccassecesassascornecseoasssese 5%) 15 17 122,500} 2| all |Sierra Buttes Goid, Lim, iy if 
750,000, all ‘South Austrian .................. 93 9} | 100 Tamboff-Kosloff, guaranteed ......... 5 %| 79 82 253,0001 Stk! 100 (St John del Key, Lim....265 275 

a 16,480 all Swedish Central, Limited . ei SO FV OBIE ss itceccencsseniettiasabicbananebosasiithe 3 %! A ae 8 68,230) 10} 10 /|Tharsis Sulphur, &c., L. 39 40 
4 S5O0G, OEE TV RERB cca cconcececcoscscacesoccenet, “a St Hf 12 | Do. nape stiagieenenresngnapiapcencanceiuigtoasies 6 % | 6¢ 6 43,174 30 (291283) 0 nited Mexican, Lim...| 2 2) 
4 . 26,757 all | West Flanders.................... | 103 11 20 Western & N.-Western of France.3 % 15 15} 10,000; 10 | 6 |Vancouver Coal, Limtd; 2} 34 
a 14,000 all | Do 5} % Preference ......... | 12 18 160 | West. of 8. Paulo Deb. Bonds Scrip {208 110 75, = 1 all |Yorke Peninsula ......... eo 

OFFICIAL RAILWAY TRAFFIC RETURNS. 
| f 

| Revenue past Half. Dividend aes i! 2 Capita! | Year. Cen ae. [a ,)  Ageregate 
Exp’nded Ww i | e"> Receipts of Half- iies Open 

ork- {Interest}! : Week || Mer- |2o : 
exLeased| “T088 ling Ex-| Rents, as lend 1st Name of Railway. ding RS chndise, Same | ap Veer. in 

Lines, | Be /penses, | and | of | of | of | | Parools,)"Gattie:| Reepts.| “isso. | $$, ————— | 
| Ceipts. |s Daty.| ences. oe anal ; To | e188. «| «1880, | 1881, 1880, 

O..4:58 £ £ % 18: || 2 a). @ £ a | 4.4 ,-§ 
775,568, 24,179 14,973) 9,980) 1 ii | | Belfast and County Down ...\Mar. 4 446 375} $821 830 | 18; 7,065} 7,288 44 A 

1,814, 219) 87,644) 49,895) 27,825) 13 | 25 | 24 ||Belfast & Northern Counties; 4; 1,090; 1562; 2,652; 3309 19)... en ee. ee 
35,768,831/1,339.947| 652 614} 504,602) 14 | 14 if Caledonian ...................-s0 6) 11,615 } 35,357 } 46,972 | 50308 | Gl) 243,695 , 250,456 | 750 | 7th 
2,223,937) 109,68} 49,519 56,712), 4) 1 ||Dublin, Wicklow, & Wexford pe Mt eT oe ene | ee 136 | (136 

a 5,528,613, 277,183) 110,558] 83,124) 14 | 2 SUPINE oc.accccnssscnseesnedbidines 6| 1378} 8834} 10212} 9627 | 80 | 92008) 90023 127 127 
4 10,123,545) 522/993] 249,550) 153,079 14 | 2 of '*Glasgow and South-Western 5, 5,936 | 18,413 | 18349 | 18,192 | 56) = 92,305) = 91,250 | S27 sot 
A 34,495,910/1,398,080| 772,205) 612,498) ... | 13 Great Eastern........c.-c:sees0e: 6 21813 48,017 | 49,475 | 57) 454,101 | 459,308 | soat | 
Ne 31,221,590\1,514,465| 829,964) 533,051 2 | 34 | 2. iGreat Northern .................. 6 17,356 | 40,572 | 57,928 | 57,905 | 63 584,782 | GW,024 Sie | Si 
4 5,934,161, 297,454 150,512 77,977), 23 | 24 | 2b) |Great Northern (Ireland 4) 5,206; 5,069; 10,275} 10,757 | 22) 87,636; 95,43 | 367 458 
a 3,990,580) 137,558 ess 66,500, 4] %| ... |/*Great North of Scotland ... 5 1,004; 3475) 4479) 4808 | 17) 21,698) 2ebh | 2708 | 2708 
y 7,307,879| 339,886] 188.384, 45,808 2 | 2 | 2% Gt.Southrn. & Westrn.(Irish) 4 5,620 | 5,605) 11,315 | 12,988 | 26) 94,785 | 101,089 | 47% 474 
Ps €4,808/418/3, 628 (082 1,802.947 2.2017 604 13 | 23 | 26 |*Great Western .................. | 6 45,756 | 80,356 | 126,112 | 125,428 | 50 | 631425 | 628,157 2147 [2,14 
E 33,568,330 1,717,700) 912,855) 452,635), 2 | 2 2} Lancashire and Yorkshire ...| 6, 19,734 | 44,581 } 64,315 | 64,669 | 131 632,189 | 644,570 | 490 | 575% 
a 84,736,329) 4,679,248 2 377,016)1,306,916, 23 | 33 | 3$ {London and North-Western 6 57,695 | 115,182 | 172,877 | 170,372 | 101 | 1,487,675 | 1,525,826 | 17194 a 
x 20,961, 5712} 927 085) 426,695 14 | 4 : ‘London, Brightn., & 8. Coast 5, 20,138 } 10,542 $0,680 | 31 31,352 | a 291,160 | “24, 401g | 31 
& | 2b | 33 ‘London and South-Western.. 6 25245 41,352 | 33,311 | 53 375881, 334,101 | 734 7% 
2 tie! tod paaten, Chatham, and Dover 6 12531} 5,127 | 17,658 | 17,152 | 115 || 167,279 | 163,117 153 | 1533 

4 ait Yondow, ‘¢ Lincolnah. | gost | a9 e 23 oe aos) afaisin | svijers | oem! 908 
rs fone 'reb. o7i) aes 2205} 2608) 2500) 65) 22404) 22482 | sit) dit 
| 2 (Mar. 6)... -- | 10,901} 10,312 | 855) 102,206 i 

eve eee | oo eee see 6988 i} sai if 73.393 if 

2 6} eee ase 7,159 ” j ; ‘ ' 

6 31,145) 90,417 ) 121,562 | 119,482 | 99 | 1,214,855 | 1,229,190 | 1.2273 | 
if 4) %ese) 4452) 7140/ 7914) 19 ) “enr77 | "69700 | oO | 

q os 6, 11,591 | 31,323 | 42,914 | 45,700 | $5) 210,200 218.004 | 9558 | 

: 5 22814 | G1,18s | 123797 | 123285 | 76 | 1,004,267 | 1,013,902 | 1400 | 1,480 
5 a 6! $986 | 8233 | $067 | 687) 77520) 7634) Bt 

* 6) 2540) 7879) 10419 | 10,486 | 55 13 15,91 | 120,06{ Te | ne 
a ¢ | DOS] Soee'| a7). 26605) 26170) ese} soe 2 5 §' rt 2,988 =,936 | } . | 277,796 354 | 354 

3 34 5 19,694 | 10,745} 90,439 | $2,300 86} 264,348) 277 as)@ 
& 6 5) ae 10,428 8,102 it 155 f veics os i4lt ; Mh} 

é 5 | = i oa a | 

| 1980. 1881. ; 1380, 

4 { 2 ‘ s05s0 
Bahia&S.Fran. Jan. 22 1,761! 1,277 = - Scinde a 

2 pay. BAC. I. 29 15,562 14552/ on | 415,873 
iiwkee. 2 3,300. 33,200 |} Ottoman } ; ; 

rn Bet ania ao } ® said a nape sit 

ngal Feb. 5 °8,969 10. ot eta 412,668 a on | i 

*S Sr 100! Isa004 Fep00) 87900 | Do New ......| 25 17,156 18,308) 125,420 138264 New 

= * The aggregate is in these cases for the half-year beginuing 1st February 

March 12, 1881.] THE ECONOMIST, a) 
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MERSEY DOCK ANNUITIES. 

THE MERSEY DOCKS AND 
HARBOUR BOARD hereby give notice that 

they are prepared, in accordance with the Provi- 
visions of their Act of Parliament, to receive applica- 

| tions for Perpetual Annuities, having the effect of 
| Permanent Stock,on the basis of £3 15s 0d per centum 
per annum. 

For particulars application may be made to the 
Treasurer, Dock Office, Live 1—By order of the 
Board, EDWARD GITTINS, Secretary. 

Dock Office, Liverpool, December 23rd, 1880. 

PRE 

Issue of 3 per cent. Redeemable Rente. 

NCH NATIONAL LOAN OF 
ONE MILLIARD FRANCS. 

On THURSDAY 17th instant,a Public Subscrip- 
tion to the above Loan, will be OPENED from 9 a.m. 

jto 5 p.m., at the London Agency of the French 
| Treasury, 4 Moorgate street, E.C.; where all par- 
ticulars will be given. 

THE MANCHESTER, 
SHEFFIELD, AND LINCOLNSHIRE RAIL- 

| WAY COMPANY are prepared to receive Tenders 
for the supply of 120,0C0 Baltic Redwood Sleepers. 
The Sleepers to be 8 feet 11 inches long, 10 inches 

by 5 inches section, and delivered free in trucks at 
Grimsby, in quantities of eight to ten thousand per 

| month, commencing Ist May next. 
Specification and Forms of Tender to be obtained 

| from the undersigned. 
Tenders, to be marked “Tenders for Sleepers,” to 

| be in the hands of the undersigned not later than 
| 9 a.m on Thursday, 24th March, 1881. 

EDWARD ROSS, Secretary. 
London road Station, Manchester, : 

9th March, 1881, 

A ae Eater tastistaamine.. re 

“In this country Mr Palgrave’s recently published volume 

most compendious and complete account we possess on the subj 

LONDON: JOHN MURRAY, ALBEMARLE TREET. 

THE ECONOMIST. 

THE LOCAL TAXATION OF GREAT): 

BRITAIN AND IRELAND. 
WITH AN INDEX. 8vo, 5s. 

By R. H. INGLIS PALGRAVE, FSS. 

on Local Taxation is the 

ect.”—Edinburgh Review 

Just Published, 8vo, price 5s, 

SOME ARTICLES 

THE DEPRECIATION OF SILVER, 

TOPICS CONNECTED WITH IT. 
By the late WALTER BAGEHOT. 

. i i i i estion during 
The Articles are those contributed to the Economist on the Silver Qu L 

the iene of ‘teak year by Mr Bagehot, and are now reprinted, with a Preface written by 

himeelf, shortly before his death, in view of this publication. 

C. KEGAN PAUL AND ©0., 1 PATERNOSTER SQUARE, E.O. 

JUST PUBLISHED 

THE ENGLISH CONSTITUTIN . 
By the late WALTER BAGEHOT. 

A New Edition, revised and corrected, with an Introductory Dissertation on 

Recent Changes and Events. Crown 8vo, 7s 6d. 

Cc. KEGAN PAUL AND CO., 1 PATERNOSTER SQUARE, EC. 

8vo, price 3s 6d. 

AN ANALYSIS OF THE TRANSACTIONS 

BANK’ OF 2RNGLARAD, 
FOR THE YEARS 1844-72. 

WITH OBSERVATIONS ON THE RELATION OF THE BANKING RESERVE 
OF THE BANK OF ENGLAND TO THE CURRENT RATE 

OF INTEREST, AND AN INQUIRY INTO SOME OF THE CAUSES WHICH 
HAVE LED TO THE HIGH RATES CHARGED IN RECENT YEARS. 

By R. H. INGLIS PALGRAVE, F.S.S. 

LONDON: EDWARD STANFORD, 6 CHARING CROSS, S.W. 

[LONDON AND ST KATHARINE 
DOCKS COMPANY. 

The Directors are prepared to issue the Balance of 
the New 4} per Cent. Preference Stock authorized by 
their Act of 1878. For particulars apply to the Secre- 
tary, at the Dock House, 109 Leadenhall street, E.C. 
By order, B. H. MARTINDALE, General Manager. 

December 29, 1830. 

PoLis HED PLATE GLASS— 
Architects, Builders, and the Trade supplied with 

above at lowest current rate and of the best = 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane, London. 

SILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames. 

Silvered by new pr dcess with qeee Silver not liable 
to injury from damp, heat, or dling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 
THE PATENT SILVERING COMPANY (Limited). 

’ POLL OWAY’S PILLS—THE 
Greatest Boon of Modern Times.—These search- 

ing Pills act directly on the liver, correct the bile, 
purify the system, renovate the debilitated, 
strengthen the stomach, increase the appetite, in- 
vigorate the nerves, and reinstate the weak to an 
ardour of feeling never before experienced. The 
sale of these Pills throughout the globe astonishes 
everybody, convincing the most sceptical that there 
is no medicine equal to Holloway’s Pills for re- 
moving the complaints which are incidental to the 
human race. They are indeed a blessing to the 
afflicted, and a boon to those who suffer from any 
disorder, internal or external. Thousands of persons 
have testified that by their use alone they have been 
restored to health after cther remedies had proved 
unavailing- 

[March 12, 1881. 
SYNDICATE.—A FEW 

Gentlemen are invited to join others in forming 
Fund for carrying out a new and highly lucrative 

Business. Best City and Bank references.— Apply to 
A. Q. W., care of M. M. Bellamy, Strong Co., 
Solicitors, 544 Bishopsgate street Within, London, 
0 E.C. 

? 

HMPLOYERS LIABILITY 
ASSURANCE CORPORATION (Limited), 

Notice is hereb eta that the LIST of PLI. 
CATIONS for SHARES in this Company will be 
CLOSED on MONDAY, the 14th instant, for London, 
and TUESDAY, the 15th instant, for the country.— 
By Order. 
Temporary Offices, 41 Coleman street, London, 

ae E.C., 10th March, 1881. 

PHILADELPHIA AND ERIE 
RAILROAD SIX PER CENT. STERLING 

BONDS. 
The Philadelphia and Erie Railroad Six 4 

Sterling Bonds, issued and guaranteed by the Penn. 
sylvania Railroad Company, falling due on the 30th 
instant, will be PAID, both principal and interest, 
on and after that date by the London Joint Stock 
Bank, 5 Princes street, Bank, E.C. , 
The Bonds and Coupons to be left at least three 

clear days for examination. 
Applications for payment to be made between 

Ten and Two o'clock. 
The London Joint Stock Bank, 

5 Princes street, Bank, London, E.C. 
March 1, 1881. 

ANTED BACK NUMBEBS OF 
Investor’s Manvat for the years 1870 to 1873 

aera ater Mr Smith, 16 and 17 Pall Mall, 
8.W. 

SHIRTS.—FORD'S EUREKA.— 
qaeoe tee eee es 
meee cree 

JRGIDIUS.—THE ONLY NON- 
SHRINKING FLANNEL SHIRTS. Warm 
as wool, soft as silk, and very elastic. 
Patterns and self-measurement free. 

R. FORD, 41 Poultry, London. 

STEPHENS’ WRITING 
AND COPYING INKS. 

BLUE-BLACK WRITING FLUID, 
The original “Stephens’ Writing Fluid.” 

BLUE-BLACK COPYING FLUID 
Gives 4 good copies, and has remarkable fluidity, easy 
flow aan durability. 

SCARLET INK FOR STEEL PENS. 
Steel Pens left in this Ink for months do not impair 
the beauty of its colour, nor are the Pens in the least 

oded by it. 
ere . Sold by all stationers. 

ALLEN’S PORTMANTEAUS, 
37 STRAND, LONDON 

LADY’S DRESS BASKETS, 

CAMP AND 
FURNITURE, &c. 

NEW CATALOGUE OF 500 
ARTICLES POST FREE. 

ALLEN’S NEW PRIZE MEDALS 
DRESSING BAG. For General Excellence. 

DINNEFORD’S MAGNESIA. 
The Medical Profession, for over Forty Years, have 

approved of this pure solution as the best 

remedy for 

ACIDITY of the STOMACH, HEARTBURN, 
HEADACHF, GOUT, and INDIGESTION. 

And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants, 

DINNEFORD’S MAGNESIA. 
THE BLOOD OLD Dr JACOB 

THE BEST SPRING 

PURIFIER. 

TOWNSEND'S apie SARSAPARILLA 
This Medicine has a most beneficial influence upon 

the Blood, which it enriches and . It removes 
all pimples and blotches, es the system, and 
cleanses the blood from all ties. 

In Bottles, of all Chemists, 2s 6d, 4s 6d, and 11s. 
Chief Depot. 

131 Fleet Street, E.C. 

ROYAL POLYTECHNIC.—THE 
Photophone, popularly explained and illustrated 

by experiments. The Great Lightning Inductorium ; 
A Po Astronomical illustrated by 

‘iful Dissolving Views and Bitoots, Oe, by Ee : 
L. King. Musical Sketches of a high and amusing 
order, by Mr Eric Lewis. Magical Art in Perfection, 
y Prof. R. Hellis. Costume Recitals, by Madame 

atharine Hickson. Electric Railway. Leotard and 
Blondin, the Wonderful Automata. Diving Bell, &c. 
ASeiasien ts the whole, ls. Open from 12 till 5, and 
rom ; 

ta a eerie pee aad 7 



March 12, 1881.] THE ECONOMIST. 37 
at recog sence ago omni 

M‘CULLOCH’S COMMERCIAL DICTIONARY. Just Published, price 1s 

In One Volume, 8vo, with 11 Maps and 30 Charts, ’ ; 

yee Se ae BI-METALLISM AT 15}. 

erro A Rx katitar oe cose, | A NECESSITY FOR THE CONTINENT, FOR THE UNITED STATES, FOR ENGLAND. 
MERCE and COMMERCIAL NAVIGATION of the i CERNUSCHI late J, B MCULLOCH, of HM. Stationery Ofice. | By HENRI ; 

test Edition . revised and correc rough- NDON: P. 8. KING, PARLIAMENTARY 

Latest oat by H. G. REID, with a Supplement, a iecemaat ne CANADA BUILDINGS, KING STREET, 
London; Longmans and Co. ESTM R, S.W. 

NaS es hits": / 

IMPORTANT TO ee AND SHIPPERS. 9 
: 

YACGREGOR'S VARIATION L’EC ONOMISTE F RANG AIS. 
TABLES FOR CODE TELEGRAPHING will 

} be found of very great commercial and financial 
advantage. REDACTEUR EN CHEF, 
Manchester: Palmer and Howe, publishers, 73, 75, and 

Sp permet Snes M. PAUL LEROY-BEAULIEU, Membre de l'Institut. 

au rosie oe er Sarees 35 rao Danzer. Parts 
FISTORICAL NOTES ON — eng eerie 

SHIPPING. 
By PEROY L. ISAAC CoNTIENT, DANS sON NumERO pv 5 Mar. Les ARTICLES SUTYANTS. 

Member of the Institution of Naval Architects. Les Progrés et les dangers du socialisme d’Etat.—Les publications officielles et la 
London: __ : confusion administrative—Le Mouvement économique en Alle e: la Production 

J. D. Potter, 31 Peers. ome 11 King st., Tower hill. | des mines ; le domaine industriel de Etat prussien.—Les Questions économiques durant 
i ao ___._ | le Parlement : le Tarif général des douanes: les Compagnies des chemins de fer et leurs 

TRADE WITH ITALY, THE EAST, SPAIN, AND | *8ents commissionnés.—Lettres de Belgique : la Répartition des impdts en Belgique.— 
SOUTH AMERICA. Les Progrés des caisses d’épargne scolaires en France.—La Région diamantifére du Cap. 

A POSTA DI LONDRA —La situation financiére et économique de "Empire russe.—Correspondance : la Ques- 
L (Illustrated) ’ | tion monétaire, des moyens d’écononiser la monnaie d'or; le Timbre sur les quittances. 

Price 1s, by post 1s 0}d —La responsabilité des patrons en matiére d’accidents—La Production houillére et 
The only Italian newspaper published in England; | sidérurgique pendant le deuxiéme semestre de 1880.—Revue économique.—Bulletin, 

is an established medium to foster and facilitate com- snareial reladiohe bebwous Bally, ta tak tein, ond bibliographique.—Nouvelles d’Outre-mer : République Argentine, République Orientale, 

4 South America. Centre-Amérique, Brésil, Pérou.— Partie commerciale.— Partie financiére. 
i Advertisements, exe inniete® at the following ae Year, £1 16s ; Six Months, 18s. 5 
a rates :—One page ; half a page ;q : ie : ; 
f Of mpage £3 1d: 6d; eighth of a page £2 2s, uarte ubscriptions and Advertisements agen i Office of the Economist, 340 Straad, 

ITALIAN ART. 
La Posta di Londra is the best medium for the 

inowiedge of Italian Artand ttaimatairs | | )6~6BURGLARS! FIRE!! BURGLARS!!! 
ith Spai d South A ica, 

‘ with Gpain and South Ameria, © a All Jewels, Plate Deeds, &c., should be secured in 

[LONDON LIBRARY. J. TANN’S “RELIANCE” 
12 St James’s square. Founded in 1841, 

ho Fe REE the print Wales, | FIRE: AND BURGLAR. RESISTING 8AFES. 
and Modern Literature, in various languages. Subscriptions, £3 a year, or £2, with entrance fees IMPROVED LEVER LATCHES FOR STREET DOORS, 8s. 
of £6; life membership, £26. Fifteen volumes are 

allowed to —— and ten to town members. Read- LIST C FIRE-RESISTING SAFE, 25in. HIGH, £5 58 NET, CARRIAGE PAID. penn tio t ro en to Half-past Six. Pro- ILLUSTRATED LISTS FREE, 
ROBERT HARRISON, , ERT HARRISON, 16 IN. DEED BOX, LEVER LOCK, 10S. 

| ar WGATEH STREET, B.C. ‘ STRONG ROOMS a5) dae pee Sree oor 

i > Bess asl HEAL AND SON 4 With Reference Room adjoining, in the Base- 
ment of the NEW OFFICES of the HAVE ADDED 

RELIANCE ASSURANCE SOCIETY.| DINING-ROOM FURNITURE 
Apply to Messrs ST. QUINTIN and SONS, AND 87 Threadneedle street, E.C., or on the Premises. DR AWING-ROOM FURNITURE 

JANAHAN’S LL WHISKY. TO THEIR VERY LARGE STOCK OF 

J KINAHAN’S LL WHISKY, BEDROOM FURNITURE. 
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re, Mild and Mellow, Delicious and most 
hao a Uatvereal Teocmnmended by the Pro- ig : . : on fe ream of Oid Trish Whiskiee, HEAL AND SON, 

4 ,INAHAN’S LL WHISKY. 195, 196, 197, 198, TOTTENHAM COURT ROAD, W. 
Dr Hassall says :—“ Soft and Mellow, Pure, well 

Matured, and of very excellent quality.” 

———— 

HUBBUCK’S PATENT WHITE ZINC PAIN 
,INAHAN’S LL WHISKY. | Is the most durable and beautiful paint known, does not stain or discolour with the 
canine Modal, Paris Exhibition, 1878; Dublin Ex- atmosphere of large towns, and is cheaper in use than White Lead. . 

aa W. Colt: Medal. 2) Greet Ree Each Cask of Pure White Zine is Stamped—“ Hussucs’s, Lonpon, PaTEert. 

Titres ee K’S PREPA LIQUID PAINTS. 
. Jun VILLE’S OLD IRISH | These Piet 1 Ib, 21b, 3 ARES. ug tins, and will be found of great 

; OF mame ‘aunty oe Lich Secatih tothe faai | . Sdvanings: Boing mined segny der Soundlab winioe fecDee pepe 
national Exhibition of 1862, Dutiin Exhibition of 1865, is needed. This prevents the waste es Paint, 

Hous of Lars the quay of han i ual th ase porta or w. 
finest French heemae. iam be had direct oe Belfast, HUBBUCK’S PALE BOILED LIN SEED OIL White 

tz butts, hogsheads, quarter-casks, and eases.—Quota- | Being much purer than raw Linseed Oil, is the only boiled Oil that can be used for 
(amit Ppa tech A ec by pple ee and delicate coloured Paints. It dries quick and hard. » stilleri ast ; or eir 

London Oficet, 4 Beaufort buildinas, Strand, W.0. HUBBUCK’S ANTI-OXIDATION COMPOSITION . 
BLAIR’S T For coating Iron and Wood Ships’ Bottoms ; a preservative against fouling ond corrosion. 

GOU PILLS This composition is read for immediate use, and is applicable 
retype yf cin td to all the purposes of other paints. 

FOR GOUT AND RHEUMATISM. AND V. ARNISHES 
. _ The excruciatiug pain is quickly relieved and cured | HUBBUCK’S WHITE LEAD, COLOURS, OILS, ; 
A nee ina Are the Best and therefore the Cheapest, and are properly packed for 
S their use, and an tia to trovess the disease Exportation to all Climates. 

sacking anal pare~Sold by all Chemisty st | PETOMTAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 
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BECOND ISSUE of 5,000 SHARES, of which 1,100 
have been privately subscribed, the balance of 3,900 
Shares being now offered to the public at par. 

| THE GROSVENOR GALLERY 
LIBRARY (Limited), New Bond street, W. 

Incorporated under the Companies Acts 1862, 1967, and 
877. 

Capital £100,000, in 20,000 Shares of £5 each, payable 
£1 on Application, £1 108 on Aliotment. 

The First Issue of 6,000 Shares was made during the 
ear 1850. 

A Becond Issue of 5,000 is now being made, but of this 
number 1,100 Shares have already been privately sub- 
scribed. It is not proposed to eall up more than ons 
half of the nominal valoe of each Share. 

jcants t: whom Shares are not allotted will have 
their deposits returned in full, Each Allottee of ten 
Shares and upwards shall be thereby entitled, for the 
period of three years, from the 25th March, 1830, to 
one Annual Subscription of the value of £3 3s per 
annum, giving the right to Six Volumes at a time 
from the Ci:cuiating Library, together with the free 
use of the Reading ani Writing Rooms, the Reference 
Library, an! all o'her advantages offered toa Sub- 
scriber to the Institution, and equivalent te a bonus 
of 12} per cent. per annum on the amount proposed to 
be called up. 

DrREcTors. 
Sir Coutts Lindsay, Bart. (Chair ran 
Cromwell place, South Kensington, ~. 

Alex. Rivington, Esq., Arts Clab, Hanover square, W. 
J. Comyns Carr, Esq., 19 Blandford square, N.W, 
George Augustus Sala, Esq., Reform Ciuh, 
Edmond 8, Power, Esq., Devonshire Club, 8.W. 
George Chandler, Esq. 15 Coleman street, E.C, 

Secretarx—J. Standish Haly, Esq. 
BANKERS. 

The London and County Bank, 21 Hanover sjuare, and 
its Branches 

of the Board), 4, 
<.W. 

Soxicitors. 
Messrs Law, Hussey, and Hulbert, 10 New square, 

Lincolu’s Inn, W.C. 
AUDITOR. 

F. W, Pixley, Esq., Chartered Accountant. 
FFICES, 

The Grosvenor Gallery Libra y, New Bond street, W. 

ABRIDGED PROSPECTUS. 
This Company was registered on the 24th December, 

1879, and since that date 5,0.0 Shares have been applied 
for and allotted, representing a capital of 25,0007, of 
which one-half, ling 12,50 J, has been called up. 

In consequence of the necessary additions, decorations, 
&e,. the premises were not opened for the transaction 
of the Library business unti! the 25th March, 1890, and 
at the sarne time the subs ‘ribins members were admitted 
to the rooms which had been reserved for their use. 

It-was the orig nal intention of the Directors to limit, 
as far as possible consistent with the proper carrying 
on of the business, the working capital of the Company,, 
in order that the Shareholders should reap te full 
benefit of their investment ; but the very rapid develop- 
ment of the Company’s business within the short time 
that has elapsed since the date of its formation, and the 
growing demands of the large body of sub-cri»ers 
necessitate an increase of capital, and justify them in 
now offering for subscription a further issue «f 5,000 
shares. 

The Library department, placed under the care of 
Mr Char‘es Al en, has been so efficiently organised that 
it is now in a position to co:npete with the large t insti- 
tutions of the kind in existence. In compreh nsivene-s 
tt certainly surpasses any other circulating library in 
Enzland, for it re resents the first serious attempt that 
has ben maide to combine under a singe subscription 
the distinct advantages of an English Library. supplied 
with every class of cont-mporary literature, a Foreign 
Library, t» whic the newly published French and 
German works are added as they appear, and a Library 
of Inst: umental and Voca! Mas‘e, 

To these distingui-hing features of the Circulating 
Library must be added the special advontages offered 
to the sub cribers in the use of the Club premises re- 
served for the Members. Since the opening of these 
various apartments, comprising a Reference Library, 
a Ladies’ Drawing-room, Keading and Writing Room, 
Luncheon and Dining Rooms, &c., they have been 
largely used by Town and Country Members, ant it is 
mainly to the favour shown to this branch of the under- 
taking that the Directors attribute the high average 
value of tre subscriptions received during the year. 
Notwithstanding the fact that the subscribers of one 
guinea have been treated with exceptional liberality, and 
that the subscriptions in this class has therefore rapidly 
increased, the average value of the subscriptions re- 
ceived has equalled two and a half guineas per head. 

That these highly gratifying results, the fruit«f only 
nine months’ trading, ave of an enduring cheracter, is 
witnessed by the fact that the progression in the rates 
of daily subseriptions received has been steadily ad- 
vancing. 

With confidence in the continued y of the 
undertaking, and in order to provide for the growing 
demands of the business, che Dire+tors have decided to 
oceupy the remaining portion of the large block of 
buildings adjoin'‘ng the principal entrence. By this 
means they will be placed in entire command of the 
handsome frontag- in Bond street, and w ile afford ng 
additional aecommodation to their subscribers, they wi | 
at the same time be enabied to develope the branch of 
their business devoted to the sale of new and old books, 
from which a profitable return will be realised. 

Prospectuses and Forms of Application for Shares 
may be obtained at the London «nd County Bank, 21 
Hanover square, or any of the branches, t ¢ Solicitors 
and Auditors, and also at the offives uf the Company in 
New Bond street. 

, 

()LDRIDGE S BALM OF COLUM- 
_ BIA.—Established sixty years.—Warranted not 

to injure health or skin. it prevents baldness and 
the hair tuning grey; cleanses*from dandriff; re- 
stores when ; strengthens weak hair ; canses 

: moustaches te grow; and 
when used for children forms the basis of a magnifi- 
cent head of hair.—Sold hy all Chemists and Per- 
famers, 3s 6d, 6s, and lls. 

22 Wellington street Strand, London W.C. 

The Share List will close on Tuesday, the 15th inst., for 

London, and on Wednesday, the L3th, for the 

Couutry. 

-three mineral rae stated to contain some 

watie st and richest deposits of copper ore ever 
ound any part of the world. So important 

are the mines, that the Government are constructing 

a railway, at a cost of a million sterling, to convey 
the ore to Port Augusta,—Vide Blue Book. 

Mr. Anuclin. in his work on “The Mines of South 

Australia,” after a pers»nal inspection of the several 

’ discoveries, says:—* With this important auxiliary 

(the railway to their successful working), wealth, 

almost unimagined, may be developed. 
. 

THE CORPORATION OF SOUTH 
- AUSTRALIAN COPPER MINES (Limite ). 

Capital £250,000, in shares of £1 each. 

First issue 200,000 shares, of which 62,500 shares are 

accepted in part payment of the Mines. 
2s. 6d. per share payable on Application ; 7s. 6d. rer 

share, payable oo Allvtment, and the b-lance at 

intervals as required. 
DrrEcTors. 

The Right Hon. Lord HEADLEY, Chairman. 
The Lord Richard Howe Browne, Chairman of the 

Bordeaux Tramways Company (L‘mited). — 

The Hon. Fulke Greville, The Glen, Sunninghill, Ascot, 

The Hon. Ashley Ponsonby, Director of the Submarine 

Telezraph Company. 
*R. A. Routh, Esq. Chairman of the English and 

Australian Copper Company (Limited). 

H. T. Sankey, Esq, Chairman of tue Tolima Mining 
Company (Limited). 
eC wilt *voin the Byard after the completion of the 

purchase.) 
CoLontaL COMMITTEE. 

Sir John Morphett, ex-Presidens of the Legislative 
Council of South Australia. 

Tbe Hon. John Carr, J.P., late Chairman of Parliamen- 
tary Committees and Commissioner of Crown Lands, 
Adelaide. 

David Murray, Esq., J.P. (Messrs. D. and W. Murray, 
Merchants, Adelaide and London) 
Bankers—Messrs. Barclay, Bevan, Tritton and Co. 
Solicitors—Messrs. Campbell, Reeves, and Hooper. 

Brokers—Messrs. Quilter, Rall, and Co. 5, Moorgate 
street, E.C. 

Secretary—Mr Sydney A. Cobbett. 
Offices—1, Winchester House, 534, Old Broad street, 

London, E 

ABRIDGED PROSPECTUS, 
This corporation his been formed to acquire and 

develop a number of exceedingly valuible Government 
mineral grants, stated to contain some «f the largest 
and richest deposits of copper ore that have ever been 
discovered in any part of the world. 

So important are these discoveries that the Govern- 
ment are now constructing a railway to the mines, at 
a.cost of upwards of a million ster.ing. 
Some idea of the richness of the lodes may be 

gathered from a perusal of the evidence in the Colonial 
Government Blue Book, and from the fact that the 
copper ores of Devon and Cornwall average about 6 per 
cent. of metal, and realise £3 to £4 per ton, whilst the 
mineral from some of the mines of this corporation 
have yielded 30 per cet. and upwards cf fine copper, 
worth, at present prices, about £:0 per ton. 
The Parliamentary Committee state in their reports : 
“Many of the witnesses examined by your committ e 

are men having much practica! experience in mising, 
and, consequently, well qualified to give an opinion as to 
the ; roba le mineral value of the district.” 
“The character of the ore, wherever it has been 

raised, is desc-ibed as being of tne most valuable sorts ; 
virgi: or native copper, grey sulphuret, rei oxide, green 
and blue carbonate, and malachite.” 
“The whole of the evidence goes to show that the 

c u: try in the far North is exceedingly rich in mineral 
deposits, ant off rs a rare opportunity for the profitable 
i.vestment of capit-1.” . 
Ap ovinent feature in this undertaking is that, un- 

like other mining enterprise., the company’s success is 
not dependent on the working of on2 mine alone, but is 
assured from the wealth of mineral diseovered in 
s-veral; and there will be no waiting an indefinite 
period for returns, as large quantities of ore can at 
once be raised and sent to market at a comparatively 
small eutlay. It wil thus be seen from tne f: regoing, 
there is every prospect that exceptional profi's and 
advantag:s are likely to accrue to the shareholders of 
this company, and itis telieved that no miving enter- 
prise has ever been offered for subscription wi h such a 
pro-pect of mineral weaith frim so many separate 
sources. 
A description of several of the properties, as given 

before the Parliamentary C mmittee, and other re- 
ports, and the Memorandum and Articles of Associa- 
tion, can be se-n at the Offices, where prospectuses and 
all information can be obtained. 

.C. 

(THE CORPORATION OF SOUTH 
AUSTRALIAN OCOPPEK MINES, (Limited). 

BRIEF a MINERAL PROPER- 

No. of Vide Goyerom: nt Blue Book. 
Mines. 

2 Mount Lyndhurst and Burr Mines. At the 
fermer there are seven lodes c ntai ing ore of 
first-class quaity. Se enty-two ton- of ore sold 
av raged 39 p r cent., and re slised £1,572 12s 2d, 
when the price ef copper was at its lowest. The 
later mine is reporte. to be “ a wonderful place.” 
Captain Tonk n, in his evidence given to the Par- 
liamentary Committee, states—“ There is the 
finest show of that ever I have seen since 
I have been in existence. The there is 40 
pards wide and 200 yards long. You couid load 
as many drays as you think proper with ore of 
25 per cent. without dressing; and whic», if 
dressed, could be brouglt up to 45 or 50 per cent. 
I believe it will be the best mine in South Aus- 

8 Separate Mineral Discoveries (within seven 
miles of the above). “Solid grey ore in one lode 
15 inches wide.” Also native or malleable Cop- 
per. Six tons from another produced 32} per 

cent. The ore from others assayed as much as 

6 "Fount Ros Mr A. Frost, in his evidence ou ®, Mr in 
the Government Committee, describes as belag 
“an extraordinary good Mine.” One lode is stated 

} to 1 ewt. can be easily broken. 
2 Constitution Hill Mines. Captain Memming 
repo-ts—“ Trae lodes containing goo’ copper. I 
think very favourably of this mine.” 

2 Moolvoloo Mines. Captain Price reports— 
“Large quantities of rich ore can be raised here 
ata ominal cost, the whole of which as broken 
would yi-ld 30 per cent. fine copner.” 

4 Separate Discoveries near ‘Shading Rock. The 
ore sold realised 35 per cent. 

2 Warrioota and John Bull. 650 tons of ore 
without dressing yielded 45 per cent. of fine 
copper. 
Mount Hemming Mine and feven other 

se Mines. Medium ores. 
atawarta and Malones Mines. Ore assays 

413 per cent. “Five men could raise 30 tons in 
a month,” 

13 Various separate Mineral Grants, within eight 
miles of the Blinman Mine. Alt rich in mineral. 

5 Mount Emily and Malle Hut Mines, and three 
other properties. Ca tain Terrell reports “a 
a three feet wile, of solid ore, of good per 

4 ae — oa eae and Mern- 
merna Gap. ttle work done, but good 
samples of ore vy 

i2 = Mineral Grants. All Mines of great promise, 
preducing green carbonate, grey ores, and Mala- 
chite. Ore has been sold from most of these 
mines. The Wyaka Mine sold 99 tons, which 
yielded 44 per cent. 

1 =Wirtawee»a Mines. Captain Hemmings re- 
por s:—*A well-defined lode, four to five feet 
wide on surfice, containing grey ore and green 
caronates, and a branch of good grey ore, four 
to six in hes in thickness, I consider this a very 
valuable property.” 

7 Separate mineral discoveries between Wirta- 
weena and Lake Torrens Mines. Captain Terrell 
reports the latter Mine “to be a splendid 
property. In some places the b>ck of the lode is 
six feet wi'e, of good copper ore.” 

2 Beltana Mines. Considered will make rich 
M nes. 

2 Kanyaka and McConville Mines. ‘ Average 
per centege of ore, 20 to 30." “Nine tons of ore 
assayed 27} per cent.” 

1 ‘The Blinman Mines. Mr Fiveash, in his evi- 
Fence to the Parliamentary Cnmmittee. states:— 
“ We could send, I thi:k. from Blinman alone, a 
thousand tons a month.” 

38 Separate Mineral prope: ties, 
As soon 9s the Mines are put in working order they 

will be sold or leased on a r»yalty to other companie: to 
work. The profit arising from such sales will be dis- 
tributed (ata bonus from time to time, by which it is 
anticipated the entire capital will ‘e returned to the 
Shareholders, whilst the profit on the working of the 
Mines in hand will be available for the payment of the 
annual dividen*, Exceptional profits and advantages 
are, therefore, likely to accrue to the Sharehold ‘rs. 

PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

UNDER CONTRACT FOR HER MAJESTY’S MAILS 
TO INDIA, CHINA, AUSTRALIA, é&c. 

REDUCED RATES OF PASSAGE MONEY. 
SPECIAL RETURN TICKETS. 

WEEKLY DEPARTURE FOR BOMBAY. 
FORTNIGHTLY _,, » CEYLON,MADRAS, 

and CALCUTTA. 
” w » CHINA& JAPAN. 
* * » AUSTRALIA and 

Ovrices: 
122 LEADENHALL STREET, LONDON, E.C, 

AND 

25 COCKSPUR STREET, 8.W. 

()VERLAND ROUTE 
via MARSEILLES.—MESSA- 

GERIES MARITIMES DE FRANCE 
Cannon street—French Mail 

f Sundays, at 10 a.m. (calling at. Naples for 

DIEMN Al et) Aden, Galle, 

ANADYit "20" [ Fr} Kong, Shanghai, 
PEIHO ......... 3 Apr. Yokohama, 
IRAWADDY..17 — z The Steamers of the 6th Feb., 6th March, 
oe ane, Snes at Aden with the Steamers for 
Reunion and Mauritius, and those of the 20th Feb. 
20th March, and 17th April at Galle with the Steamers 
for Poncherry, Madras, and Calcutta. 
For Alexandria and Naples e Thursday, noon. 
For Constautinople oer Saturday, 5 p.m, 
For Algiers every Sat 5pm. 

For passage, rates of frei bt, and jafoemation mtg 
te the 00 ve LONDON HEAD ee 

business only at the {UB-AGENCY, 61 Pall Mail W 
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TKINS’ WATER SOFTENING, 
PURIFYING, AND ENGINEERING COMPANY 

(Limited). 

Incorporated under the Companies Acts 1862 to 1830, 
Rights reserved by Royal Letters Patent. 

AnImproved System of Softening, Filtering, and Purify- 
ing Water, for Water Works, Railways, and Boilers 
in Manafactories, Breweries, Laundries, and Private 
Houses, 

Capitel £100,000, in 100,000 Shares of £1 each, of 
which 13,750 Shares have been allotted to the 
Patentees credited as fully paid up in part payment. 
The remaining 86,20 Shares are now offered at par. 

The sum of £6,500 will be invested by the Patentees for 
three years, to secure interest on the Shares now 
off , at the rate of 5 per cent, per annum, which 
amount it is calculated will be sufficient to secure 
interest at that rate for that period on the amounts 
that may from time to time be called up. 

Payments—Two Shillings and Sixpence per Share on 
Application, Three Shillings and Sixpence per Sha e 
on Allotment; two months’ notice will be given of 
any further calls. In cases where no Allotment is 
made, the money paid on apptication will be returned 
in full; if the numer of Shares allotted be less than 
the number applied for, the deposit will be placed to 
account of the amount ptyable on allotment, and the 
balance (if auy) returned to the applicant. 

DreEcrors. 
Lord Ashley, 29, Chester-square, 8.W., and St. Giles, 

Cranbours, Salisbury, Chairman. 
Sir George Innes, Bart., Ortoune, Richmond, Surrey, 

Director of the Norwood (Middlesex) Water Works. 
Major-General G. R. Roberts, The Maples, Blackheath. 
John V. Gooch, Esq., M. Inst, C.E., Richmond, Surrey. 
W. Quartermaine East, Esq., Woodcote, Epsom (Ex- 

Sheriff of London and Middlesex). 
Mr. F. H. Atkins, the Senior Partner of the firm of 

Messrs. Atkins and Co., has agreed to take the posi- 
tion of Managing Director of the Company, if the 
Board of Directors, af.er allotment, shall request him 
to do so. 

BANKERS. 
The London and Westminster Bank, Limited, Lothbury, 

E.C. 
SoLictTors. 

Messrs. Norton, Rose, Norton and Brewer, 6, Victoria- 
street, Westminster, 5.W.; and 24, Coleman-street, 
E.C. 

CONSULTING ENGINEERS. 
Messrs. S. H. Yockney and Son, Ms. Inst. C.E., 46, 

Queen Anne’s-gate, We twinster, S.W. 

AUDITORS. 
George Augustus Cape, Esq. (Messrs. Cape and Harris), 

8, Old Jewry, E.C. 
(And one other to be nominated by the Sharcholders.) 

SzecrEtTary—Lesley Chinery, E q. 

OrFices—62, Fleet-st:eet, London, E.C, 

ABRIDGED PROSPECTUS. 
The Company is formed for the purpose of Softening, 

Filtering, and Purifying Water, for use in boilers and 
for other manufacturing purposes where the incrusta- 
tions occasioned by tie use of hard and impure water 
area well-known source of loss and expense, and for 
supplying water to the public. 

The Company has entered into an agreement to pur- 
chase the important Engineering Patent of Messrs. 
Atkins and Co., Hydrauli: and Sasitary Engineers and 
Contractors for Water Works. &c., of 62 Fieet street, 
London (whose names have Leen prominently before the 
public for many years as Inventors and (o.:\tractors to 
Her Majesty’s*Government, and others, for Apparatus 
and Filters of different kinds for P. rifying Water), with 
a view to its application and sale on a scale larger than 
the available ca; ital of a private firm has reudered 
practicable. 

The Patent consists in the application of machinery 
to the cleansing of filtering surfaces, by which means 
the impurities and carbonate of lime, the presence of 
which causes the hardness of water, are removed daily, 
instead of being allowed to lie »nd accumulate in the 
filter beds, as is the case at present, and it is particularly 
applicable to C’arke’s process of softening water by 
lime. The cleaning of the filtering surfaces is effected 
by mechanical means in a very small space (it being 
only necessary to stop the passage of the water through 
them for a few minutes), and thus the cost «fland and 
works for filtering beds, and the time, labour, and 
expense of drawing off the water, and cleaning the beds 
by hand, are avoided. The apparatas, from its sim- 

plicity, when once erected, can be maintained at little 
use, 

he Patent and Apparatus have been supplied and 
erected by Mess:s Atkins and Co. at the houses, pre- 
mises, and stables of several Noblemen and Gentlemen, 
where it is in successful operation ; amongst others, 
for the Duke of Richmond and Gordon, K.G., for the 
supply of water to Goodwood House, and have there 
been officially inspected by Mr T. W. Keates, F.I.C., 
Consulting Chemist to the Metropolitan Board of 
Works, and that eminent authority has reported 
strongly in favour of it. 
The Patent has for many months been at work at the 

Royal Aquarium, Westminster, where it has given 
every satisfaction, and has been continually under the 
inspection and investigation of some the most 
eminent Water Engineers of the day. (Orders for ad- 
taission to view the Apparatus can be ovtained on ap- 
plication to the Secretary, at the Offices of the Com- 
pany, by intending subscribers). 
A Filtering and Sofiening apparatus is being pre- 
one spy erection at the Brighton Terminus of the 

Brighton, and South Coast Railway and several 
Water Companies. 
At the request of the Admiralty Department esti- 

mates are being pre: ared for the supply of the Appa- 
ratns to Her Maj sty’s Dockyard at Portsmouth. 
The Company has also the option (to be exercised 

within 12 months) of taking over at an agreed price the 
of that part of Messrs Atkins’s business which 

consists of the construction and supply of Cistern Fil- 
ters of all kinds. This is believed by Board to be a 
very valuable acquisition, on account of the long time it 
has becn and the great number of customers 
which Messrs Aikins’s tooks show they have, but 

THE ECONOMIST. 
pledging the Com to exercise it, 1 have 
right to stipelate for the a oun 

Directors feel that it is needless to add any ex- 

i 
i? ; | : i : | 5 : : ; 

; 
— and satirfact ry method of effecting 

jects. 
At the rame time it may be stated that the cont 

already completed by the Patentees show exceedingly 
remunerative results, and fully j the Directors ia 
assuming that, with the facilities 
capital, much larger profits will be made, and that the 
Company will be enabled to declare large dividends. 

Copies of the Specification of the Patent, 

EE 

Hassard, and Austin, Civil Engineers (and letters from 
gentlemen at whose houses the apparatus and patent 
is working), can be seen at the offices of the Company, 
A list of contracts entered into is appended to the pro- 
spectus. 

uses and forms of app'ication for shares 
may be obtained at the Company's offices, or of the 
bankers, solicitors, or auditors. 

Dated 28th February, 1881. 

BANK of NEW SOUTH WALES, 
Established in 1817. 

Loxpon Orrice—64 Old Broad street. 

Letters of Credit and biile granted the 
branches in the Australian and New Zealand Colonies. 
Bills hased or forwarded for collection. 
~~ ae ona - FOR FIXED PERIODS 

on terms w. may own on — 
DAVID GEORGE Secretary. 

THE STANDARD BANK OF 
LONDON (LIMITED), 

SIMEON C. HADLEY, . Alderman, Chairman. 
Current accounts are kept agreeably to the custom 

of London Bankers, on the usual conditions. 
Persons aan current accounts with the Bank 

can transfer to a deposit account any portion of their 
balance, on which interest at the current rate of the 
day will be allowed. gah 

ums are received on deposit at interest from 
persons not customers, either at seven days’ notice 
or for fixed periods, as may be agreed upon. 

Special attention is paid to the accounts of middle 
class traders and others, a section of business 
not enco ed by the r banks. 

wit is LIGRTON, General Manager. 
29 Lombard street, London, E.C. 

THE CLYDESDALE BANKING 
COMPANY. 

Incorporated under Act of Parliament, 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, oe Surplus Fund, 

Lonpow Orrice—30 Lombard street, E.C. 
Current accounts and deposit accounts kept accord- 

to the usual custom. 

Guntenee? coomabea charge of, Bills, Ch securities taken eques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 
Letters of credit issued free of charge on all the 

branches of the Bank; also on the several establish- 

om vo ot of re business trans- er on. ess 
a HUGH Manager. 

30 Lombard street, London, F.C. 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victeria, 
"Tyouth esiealies and Western Australia. 

Capital, £1,000,000. Paid-up, £800,000, 
Reserve fund, 

This Bank conducts busmess of every 
description with the Australian Colonies upon current 
terms. A ed bills negotiated or sent for collec- 
tion and Letters of C-edit granted upon the Bank's 
branches in Victoria, South Australia, and Western 
Australia, and its ies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

T. M. HARRINGTON, Manager. 

BANK OF NEW ZEALAND. 
(incorporated | as of General Assembly , 

In Australia—Melbourne, Sydney, and N 
In Fiji—Levuka. 
In New Zenland—Anckiond, Manhole, Christehareh, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
Wellington, and at- 82 other towns and 

Bank grant Drafts on all their Branches and 
Agencies, and transact every of 
business connected with New Zealand, Australia, 

on the most favourable terms. 
London Office receives fixed deposits of £50 

and upwards, rates and particulars of which can be 
on 

a on PL WORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 

House, E.C. 

| 

(Incorporated by Royal Charter.) 
Paid up One 
Offices, 88 street, B.O. 

ected for aad Periods on terms to be 

—___ JOHN SUTHERLAND, Secretary. _ 

THE COLONIAL BANK or 
‘ist of the General Assembly, 1874 a 

umber of proprietors 1,8. 
Lowpon Orrice—No. 15) Moorgate street, E.C, | 

DRAFTS issued on the Branches in the pli no 

KI, Manager 
BANK OF SOUTH AUSTRALIA. 

Incorporated by Royal Charter, 1847. 
Heap Orrice—5 Broad street, London, E.C, 

NN cictinssditiaitesiaicaeteats 
Reserve fund ............... 

demand on the Bank’s Branches 
pees Sie on Se, Wee 

BILLS on both Colonies negotiated and sent for 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. j 

WM. G. CUTHBERTSON, } 
General Manager | 

[ue BANK OF AFRICA| 
Head Office, 25 A ye Lombard street, 

£1 Subscri 000, Capital, Pnidep, ibed, £500, 

BRANCHES. 
Port Elizabeth, Cape Town, Kimber’ enon 

Pietermaritzburg, King William's sng Te Ali 
North, Bloemfontein, Cradock, Fauresmith, Graaf 
Reinet, Graham's Town, Jagersfontein, Middeiburg, 
Queenstown, Rouxville, Steynsbarg, Tarkastad, Uiten- | 
hage, Winburg. 
Geyerat Manacen—JAMES SIMPSON, Port 

Elizabeth. 
Drafts issued, bills negotiated and collected, and 
Fe ee business transacted with the 

ony. 
: received for one year and longer at rates 

whi ey beeen ae ; 
JOHN MORRISON, London Manager. 

THE AGRA BANK (LIMITED). | 
ESTABLISHED IN 
10,000. Reserve Fuwxp, £175,000. 

below £100. 
Deposits received for fixed periods on terms to be | 

ascertained on application. 
Bru18 issued at the current exchange of the day on 
of the Branches of the Bank free of extra charge, | 

Foreign securities, in East India stock and loans, and | 
the safe custody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and | 

}{ONG KONG AND SHANGHAI 
BANKING CORFORATION. 

Orrics us Mone 

A. H Phillpotts, Esq., Car. shalton, A 

aimee Deacon, 0 leurs Mand A —o 
ManaGer—David McLean. 

Bawxers—London and County Banking Company, 
Limited. 

Hong Kong. Swatow. i 
Shanghai. Foochow, Bombay. 
Hankow. Yokohama, Caleutta. 
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Presented to the Shareholders at the 

Office, 2 Bishopsga 

CAPITAL, £420,000. 

James Charles, Esq. | 
Demetrius M. Katicakis, Esq. 
Patrick Keith, Esq. 

THE ECONOMIST. 

OF THE 

DIRECTORS. 

Alexander P. Petrocochino, Esq. 
Peter P. Rodocanachi, Esq. 
Demetrius 8. Schilizzi, Esq. 

MANAGING DIRECTOR—D. M. Katinakis, Esq. 

[ March 12, 1881. 
— 

PORT OF THE DIRECTORS 

ANGLO-FOREIGN BANKING COMPANY, LIMITED. 
NINTH ANNUAL ORDINARY GENERAL MEETING, Held at the Company's 

te street Within, E.C., on TUESDAY, the 22nd February, 1881. 

RESERVE FUND, £42,500. 

Parasqueva G. Sechiari, Esq. 
Michael Zarifi, Esq, 

THE ANGLO-FOREIGN BANKING COMPANY, LIMITED. 

BALANCE SHEET, 3lst Dzcrmser, 1880. 

£ s a | Cr. f £ sa 
De B ca Seton Heat death WathaMh. «cc tiskeccces:facank eek 1,018,958 3 7 

Po ciaptedl_aand nbees EP ae, Sy 8 1 300 0 } By Sills ‘reoeivable and foreign bills .............. ssresenecerensssrcssesaneone 3,214,526 3 4 

To reserve fumd i. sssssssessvseeueeeenerterene TT! 8671796 17 2 | By Indian Government stocks and other securities ........-.......-. 89,505 3 7 
Be dls eippite ani cutual GOUDIMIBG..o.stecscs-osxscstegoecescoctnnie Pre teg Gh] Mee Pe BOOUAGE csoceecceess-scoascccrgenetereqreensigneerreseereens ae 
To bank premises redemption fund  .............0cssseseeesseeneereeeersens = 7: : By current accounts...........ssscseseseereerrereneens besestphavevinainges Lars caas : 

To rebate ......... . codgiLobcvdvendee jduchdbdevabbeostoecvertivstpociebhebunahsncacse s 3, 

| To profit and loss ................. sostseaseensncensseceneseen eras £69,711 7 ; 

To Feduct interim dividend paid June 30, 1880......... 10,500 50,211 16 5 

4,755,620 9 2 4,755,620 9 2 

PROFIT anp LOSS ror THE YEAR ENDING 3lst DecemBzeE, 1880. 

£ Ss d 
£ a d 

i home Peamdl...cccscesscsescocsescsnsbvecessereccceseveeees , 350 0 0 | By balance brought forward from last account .............-....ss1esseees 6,685 14 11 

To SS ee cit PSE sea 1,575 13 0 | By gross profits ....... Fe Esc ccsesernanicsaensecanaten £79,383 9 7 
To dividend 38 6d per share, paid to 30th June, 1880, Less expenses, including a oe 

equal to 5 per cent. per annum ...........+..+.-+-00---+ £10,500 0 0 tors’ fees, rent, rates and taxes, an ane ce 

To dividend 3s 6d per share to 3lst December, 1880, —— EXPENSES ..........00.0000 2; s 

equal to 5 per cent. per annum ..............-.. srevsensees 10,500 0 0 ID. sccscdreceavsktseabrvokinnt vadsusanbene , aa 

To bonus of 7s 0d per share, making total distribu- MUMMNR ienesc is. cetyl 

tion for the year 14s 0d per share Ie 000 0 0 
, 

To reserve FUN .............c.:csecssceseseenseteneannensrtees is ho : ; 

To profit and loss MEW ACCOUNLE ..........cecerereeeeerereeeerens y 677% 3 5 

& 9,70 16 5 69,711 16 5 

London, February 9, 1881. 

Resolved unanimously— 

Audited and found correct, 

“That the Report and Accounts now presented to the Meeting be received and adopted.” 
Resolved unanimously— 

JAMES DICKSON, 
JAMES GLEGG, } Auditors. 

“ That a Dividend for the half-year ending the 3lst of December last at the rate of 5 per cent. per annum, or 3s 6d per share, and a bonus of 
7s Od per share, free of income tax, are hereby declared.” 

Total distribution for the year 10 per cent. on the Capital, MICHAEL ZARIFI, Chairman. 
H. C. VINICOMBE, Secretary. 
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[ct ISVILLE AND NASHVILLE 

RAILROAD COMPANY, GENERAL MORT.-. 
GAGE SIX PER CENT. BONDS to BEARER. 
Principal and interest peyane in New York in 
United States gold coin. Principal due Ist June, 
1930. Dividends due Ist June and Ist December. 

Messrs FOSTER and BRAITHWAITE are autho- 
rised to offer for SALE $1,634,000 of the above-men- 

| tioned BONDS at 108 per cent. (4s per dollar or £216 
| per bond of $1,000), payable as follows : 

5 per cent. or £10 per bond on application, and 
103 per cent. or £206 per bond on 30th instant. 

It is expected the bonds will be ready early in 
April. 
This price includes the accrued interest equal to 2 

per cent. from the lst December, 182C. 

These bonds form part of a total of $20,000,000 
secured in chief by a mortgage on the main stem 
from Louisville to Nashville, and on the Bardstown, 
Lebanon, Richmond and Memphis branches. To 
srovide for the prior sectional lines on those roads 

£5 716,000 of these bonds are retained on hand by the 
trustees. The whole $20,000,000 are further secured 
by a second lien on the Clarksville, Memphis, Cecilian 
and Evansville divisions, already charged with sec- 
tional bonds for $9,136,820. 

December at the Company’s Office in New York. 
The princi 

June Ist, 1930. 
A sinking fund is provided by the mortgage deed 

sufficient to retire the bonds prior to maturity, 
with the right on the part of the Company to draw 
them by lot, paying 110 in New York (equal to about 
112} in London) and interest for bonds so drawn. 

This re-payment will re-imburse the premiam at 
which the bonds are offered, so that the investment 
may be considered as yielding six per cent. over the 
whole _ 
The Six per Cent. Sterling Bonds of this Company, 

due in 1902, secured upon the Memphis, Clarksville, 
and Louisville section, issued by Messrs Baring Bros. 
some years since, are now quoted in the Official List 
at 114 to 116, 
_ The Company during 1880 distributed dividends on 
its share capital at the rate of eight per cent. carry- 
ing forw: a surplus representing four per cent. 
oo 

pplications, eatiee with a deposit of five per 
cent. (£10 —— — the amount applied for, ees 
be forwa: to Messrs Brown, Janson, and Co., 
| arin 32 Abchurch lane, E.C., on or before the 

nstant. 

application can be had from Messrs 

is repayable at the same place on 

| The Coupons are payable on the Ist June and 

Forms of 
Foster and Braithwaite, 27 Austin friars. 

| 
r x ;) PXTERNAL DEBT OF 

COLUMBIA—ISSUE OF 1873. 
A General Meeting of Bondholders of the above 

Debt is hereby convened, and will be held at No. 17 
Moorgate street, London, E.C., on THURSDAY, the 
17th March, 1881, at 2 p.m., when a provisional Agree. 
ment between the Columbian Minister and the Coun- 
cil of Foreign Bondholders, providing for the resump- 
tion of payments under the Convention of January 
Ist, 1873, and for funding the 27th to 32nd overdue 
Coupons on the Bonds of 1373, by the issue of new 5 
per cent. Bonds, will be submitted for adoption and 
ratification by the Bondholders. Copies of the above 
Agreement can be obtained by Bondholders gratis on 
application.—By order of the Council, 

HYDE CLARKE, Secretary. 
Council House, 17 Moorgate street, London, 

March 7, 1881. 

FOUR-AND-HALF PER CENT. DEBEN 
TURES. 

THE BRITISH AND AMERICAN 
MORTGAGE COMPANY (Limited). 

Capital, £1,000,000. 

Subscribed, £500,000 ; paid-up, £100,000, 
: TRUSTEES. 

The Right Hon. Hugh Culling Eardley Childers, M.P. 
The Right Hon. George Shaw-Lefevre, Esq., M.P 

DrrEcrTors. 
Honourable EDWARD STANHOPE, M_P., Chairman. 
Walter R. Farquhar, Esq., Banker. 
Joseph Hubback, Esq., stee and Director of the 

Liverpool and London and Globe Insurance Com- 
pany. 

Beaumont W. Lubbock, Esq., Banker. 
Sir Charles Nicholson, Bart., Director of the Union 

Bank of Australia. 
William Henry Stone, Esq., Lea Park, Godalming. 

SOLICITORS. 
Messrs Ashurst, Morris, Crisp, and Co. 

BanxkeErs. 
Messrs Robarts, Lubbock, and Co. 
‘Messrs Herries, Farquhar, and Co. . 

The Directors are PREPARED to RECEIVE 
APPLICATIONS for DEBENTURES for three, five, 
or seven years at 4} per cent. interest, payable half- 
peel by Coupons, at the Company’s ers in 

mdon, secured by the Cusees mortgages, having 
ample margins, together with the collateral security 
of the subscribed capital (£100,000 paid up and in. 
vested, and £400,000 uncalled). 

and further information may be ob- Prospectuses 
tained of the a JOSEPH SCALES, 

o. 6 Old Jewry, London, E.C. 

REPUBLIC OF PERU. 

NATIONAL PISCO TO YCA RRILWAY LOAN 
OF 1869. 

THIRD NOTICE. 

In conssquence of communications received from 
the Chilian Minister, holders of Pisco to Yea Railway 
Bonds are urgently requested by the Committee of 
Bondholders to deposit their Bonds with the Council 
of Foreign Bondholders without delay, so as not to 
be excluded from the advantages to be derived from 
the concession of the Chilian Government to the 
holders of Peruvian Securities. 

Application has been made to the Committee of the 
Stock Exchange for a quotation of the Certificates of 
deposit. HYDE CLARKE, ar 

Council House, 17 Moorgate street, London, E.C., 
llth March, 1881. 

MORTGAGE DEBENTURES 
OF THE 

NEW | ZEALAND | AGRICUL- 
TURAL COMPANY (Limited). 

Capital, £1,000,000. 
TRUSTFES FOR DEBENTURE-HOLDERS, 
Sir Daniel Cooper, Bart., K.0.M.G. 
Sir W. J. M. Cuninghame, Bart., V.C., and 

- Bir Sydney Waterlow, Bart., M.P. 
. DIREcTORS, 

George Meredith Bell,| Rear - Admiral R. OC. 
Eeqs Mayne, C.B. 

W.J. Mudie Larnach,Esq., | R. M. Robertson, le 
C.M.G., late Colonial | Sir T.Selby Tancred, 
Treasurer and Minister | Sir Julius Vogel, K.C.M.G., 
of Railways, New Zea-| late Premier of, New 
land. Zealand, 

ae renee Patrick 
axwell. 

The Directors are issuing Mortgage Debentures, 
bearing Interest at 5 per Centr, FoR Five YEARS 

anTheee Mort charge ese Mortgage Debentures are a first a 
all the freehold and leasehold estates, and other oe 

rty of the Company, including its uncalled 
ey are issued free of expense to the lender, in sums 

_ a and upwards and either to bearer or 
er. 

Full particulars on application at the Offices of 
the Company (where the Forms of Debentures and 
the Trust Deed for the same can be seen) 
110 Cannon street, London, E.C. 

H 8. VALENTINE, Secretary. 

EL A 




