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THE BANK OF ENGLAND AND THE SILVER) 
QUESTION. 

Tue Bank of England has, we understand, in reply to a 
proposal from the Treasury on the subject, stated that 
subject to suitable arrangements being made by the 
Governments of France and the United States with respect 
to the coinage of silver, it is willing to purchase silver for 
the issue department within the limits permitted by the 
Act of 1844. 

The section of the Act defining these limits is as 
follows :— 

Section IIT.—“ And whereas it is necessary to limit the 
“amount of silver bullion on which it shall be lawful for 
“the Issue Department of the Bank of England to issue 
“ Bank of England notes: be it. therefore enacted that it 
“ shall not be lawful for the Bank of England to retain in | 
“ the Issue Department of the said Bank at any one time an 
“ amount of silver bullion exceeding one-fourth part of the 
“gold coin and bullion at each time held by the Bank 
“ of England in the Issue Department.” 

Our readers will observe in the weekly statement of 
the Bank of England, in the portion referring to the 
Issue Department, the words “Silver Bullion,” but no 
amount entered against this heading. The practice of the 
Bank had been, we believe from about the year 1836, to 
purchase silyer bullion and to sell it again when the 
market price permitted a profit to be made. The price of 
silver ultimately made this unprofitable, and the practice 
ceased in the year 1853. We cannot doubt that it would 
give a false impression if it were to be supposed that the 
Bank of England is now proposing a large operation in 
silver. The Bank of England is, of course, at liberty to 
refuse to make any purchases unless the terms and the 
circumstances appear to justify the operation. The amount 
to be held may be safely left to its discretion. 

THE MONEY MARKET. 

MipsumMMeEr is frequently a time of dullness in the Money 
Market, and the present midsummer is no exception to 
the rule. The Stock Exchange settlement of Wednesday 
caused some slight demand, and the close of the half- 
year was expected to be, but hardly was, the occa- 
sion for a slight pressure; money has, on the whole, 
been easy, easier than was the case at the corre- 
sponding period at the commencement of the year. 
How slack the demand is may be best shown by the fact 
that six months’ Bank bills were yesterday done at 12. 
We believe the circumstance to have been an exceptional 
one, and we further think the price below what probabi- 
lities justify ; but the fact is reported to us on undoubted 
authority. The “other securities” at the Bank of England 
show an increase of 3,000,000/, and the private deposits 
an increase of 2,200,000/ on the week. Both these move- 
ments probably result, in a measure, from the desire of 
banking and discount establishments to restrict advances, 
and to augment balances at the turn of the half-year. 

Stagnation, when long continued, as at the present 
time, becomes a most powerful force. Slight fluctuations 
in trade, such as we have recently experienced, are far too 
feeble to move more than the surface of the market. 
Speculation on the Stock Exchange, though very sharp, 
has not yet involved the general public to any great 
extent, and though the absorption of capital by new 
undertakings has been considerable and promises to be 
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more, accumulation is also so considerable as to prevent 
the influence of this from becoming immediately observ- 
able. Behind these more superficial symptoms there 
appears to be a slow but steady improvement in trade. 

We had almost said in the retail trade, for the greater 
industries such as iron, and some of the larger branches of 

manufacture, still continue almost unmoved, but the 

position of the revenue and of the returns from the princi- 

pal railways show that a steady though slight impetus has 
been given to employment. 

In time tbis will show its fruit. Meanwhile, there seems 
every probability of easy money for the next few weeks. 
The demand of specie for the United States is one of the 
forces most likely to influence the money market during 
the half-year now begun. The large amounts, however, 
sent in 1879 and in 1880 may in some degree affect the 
quantity taken from this side in the present year. Should 
this, however, be the case, the demand for specie on account 
of resumption of payments in Italy will in all probability 
be met from England, and thus one movement may set 
against the other. 

While, as we have said, we anticipate easy money for 
the present, enough has been mentioned to show that it is 
desirable for those engaged in business to avoid at the 
present time committing themselves far forwards. 

THE PROGRESS OF THE LAND BILL. 
Ture is at last a chance of substantial progress being 
made with the Land Bill. Mr Gladstone’s motion giving 
it virtual precedence over all other business was carried 
on Tuesday without a division. Mr Cowen, indeed, pro- 
| tested against what he described as an invasion of the 
| rights of private members, but the artificial character of the 
alleged grievance was immediately exposed by the count- 
ing out of the House as soon as it re-assembled after the 
usual interval for the evening sitting. The discussion of 
the Bill in Committee has since been carried on ina rather 
more business-like fashion, and the extent of the ground 
which has been actually covered is considerably greater 
than would appear from a mere reckoning up of the 
clauses which have been passed. The first seven sections 
constitute the battle field upon which the real controvercy 
between the supporters and opponents of the members 
has been and will be fought out. Difficult questions no 
doubt remain, such, fur instance, as the position of 
tenants who have fallen into hopeless arrears during the 
distress of the last three years. But when the seventh 
clause upon which the House is now engaged has been 
debated, amended, and agreed to, we may hope to see the 

| Bill pass into comparatively smooth waters in which the 
obstacles to be encountered will be fewer, and the rate of 
advance proportionately more rapid. 

The fifth clause which revises the scale of compensa- 
tion for disturbance is one of the chief connecting links 
between the present measure and the legislation of 1870, 
and afforded an opportunity for a good. deal of criticism 
both retrospective and prospective. It was this part of 
the Act of 1870 which first gave a legal recognition to the 
interest of the Irish tenant in his holding as a right inde- 
pendent of special custom. The right, however, was only 
recognised in an indirect and half- unconscious way, and 
‘accordingly the machinery provided for its enforcement 
| proved inadequate for the purpose. The difference 
between the imperfect remedy given by the Act of 1870, 
|and the more perfect remedy given by the present Bill is 
| analogous to the difference, which used to exist, between 
the relief obtainable at common law and equity respec- 
tively, when a contract had been broken. A Court of 
Common Law had only power to give the aggrieved party 
damages, while a Court of Equity could in many cases 
|require the contract to be specifically performed. Under 
the Act of 1870 the only course open to a tenant who re- 
fused to acquiesce in an unreasonable rise of rent, was to 
abandon his farm and sue the landlord for damages for 
disturbance. His claim to compensation for the injury 
done to his interest did not arise until the interest itself 
had been forfeited. Under the new law he will (if a 
“ present tenant’’) be able to bring the matter before the 
Court, which, upon. being satisfied that the proposed 
increase is unjustifiable, will seeure to him the possession 
of his holding at the existing rent for a statutory term. 
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This being so, the question was naturally raised by 
Lord E. Fitzmaurice and others, why it should be necessary 
to preserve side by side with the ampler safeguard intro- 
duced for the first time by the present measure the 
comparatively inefficient remedy of compensation for dis- 
turbance. Weare so strongly impressed, as we said last 
week, with the expediency of simplifying the Bill in every 
possible way, that we should have been glad if this part of 
it could have been safely dispensed with. But its retention 
appears to be required in the interest of two kinds of 
tenants. In the case of “future tenancies” there is no 
power given of applying to the Court to fix the rent, and 
trausform the tenancy into a statutory term. The only 
new right given to a tenant who comes under this category, 
when he refuses co submit to a rise of rent, is the right of 
free sale. It is true that if, upon selling his holding, he 
can prove to the Court that its value in the market has 
been depreciated by the act of the landlord in raising the 
rent below what it would have been, if the rent had been 
a fair rent, he will be entitled to recover from the landlord 
the difference. But it is easy to imagine cases of capri- 
cious eviction in which, if this were the tenant’s only 
remedy, he might be exposed to serious loss. * The 
season might be unpropitious, or the market glutted for 
the moment with farms, or the demand accidentally and 
exceptionally weak. It is essential, therefore, for the pro- 
tection of this class of tenants that they should be 
allowed, by way of alternative relief, to claim compensa- 
tion for disturbance. If the distinction between pres2nt | 
and future tenancies were removed, as we still hope that | 
it may be, this argument would, of course, fall to the 
ground. But the right to compensation for disturbance 
would still be necessary for the protection of another class. 
There are many holdings in Ireland so small: and so 
unproductive that for all) practical purposes they will have 
no selling value at all. To leave the tenant in such cases, 
when his. rent is raised above what he is willing or able to 
pay, to his right of free sale, would be to leave him without 
any real means of redress. To compel him, as the only 
alternative, to apply for a statutory term, would be to 
invite him to perpetuate his wretched condition. It is far 
better that he should be able to quit his holding with the 
same right to compensation at the hands of the landlord 
which the law already gives him. 

The seventh clause, which empowers the Court to fix a 
fair rent in the case of - present tenanc ies,” is in some re- 
spects the most momentous in the Bill. The principle 
involved in the submission of rents in Ireland to the 
arbitrament of a judicial tribunal is not likely to be 
seriously contested. But the clause, as originally ‘drafted, | 
was unduly complicated and ambiguous, as the large 
number of conflicting interpretations which were put upon | 
its language abundantly proved. It has already be en | 
simplifie d and improved in two important points. The| 
landlord, who was at first disabled from applying singly 
to the Court, will now be allowed to do so, whenever he 
proposes to increase the rent. This is an alteration which , 
was obviously required in fairness to the landlord, who, | 
as the Bill stood, was left to raise the rent in the dark, | 
subject to a heavy penalty if he made even a bond fide 
mistake. The omission of the specific directions to the 
Court, as to the principle upon which the “fair re nt’ 
is to be calculated, was also a necessary change. te 
intention with which these directions were fram< d 
has been much misrepresented, but it is, we think, tole- 
rably plain. There are three possible rents which have 
be taken into consideration in de aling with an Irish f farm. 
There is, first, the “ compe tition rent,” which ie -hun 
leads the peasant to promise, but which is more than chs 
holding can profitably yield. This the Court was meant to 
disallow. There is, second, the “ economic rent,” which a | 
capitalist farmer pursuing the trade of agriculture for 
profit would consent to offer. This, which is described in 
the Bill as “ such a rent as a solvent te nant would under- 
“take to pay one year with another,” is the basis from 
which the Court was instructed to wt irt in estimating 
“fair rent.” Lastly, there is what we may call the 
“customary rent,” which all that a tenant, who 
does the improvements, and who has acquired by: usage 
and legislation a right of occupancy, can eee hy | 
be called upon to pay. This was the ‘further e lement | 
which the Court was intended to have called to its | 
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Hattention by the concluding and much - controverted 
words of the third sub-section. Not only, however, was the 
language used yw, 8 chosen, but the criticism which it 
has evoked goes far to show that it would be very perilous 
to embarrass the discretion of the Court by directions, which 
it is almost impossible so to frame that they will not 
create difficulties of construction, and lead to litigation, 
expense, and discontent. On the other hand, if the Court 
were merely left to its own judgment in determining the 
rent, without any guiding or restraining principle, the 
objects of the clause might equally be defeated, A 
middle course between these opposing dangers was found 
by combining the amendment of the Attorney-General 
for Ireland with that of Mr C. Russell. The Court is to 
determine what is a fair rent “after hearing the parties 
“and considering all the circumstances of the case, 
“holding, and district,” and in arriving at its judgment 
it is to “ have regard to the interests of the landlord and 
“‘tenant respectively.” This appears to be, on the whole, 
a satisfactory compromise, but its adoption undoubtedly 
makes the creation of a thoroughly capable and impartial 
tribunal a matter of even greater urgency than it was 
before. 

THE SITUATION IN SPAIN. 
Tur budget arrangements which the Spanish Finance 
Minister intends to submit to the Cortes, will once more 

attract attention to the political condition of Spain, which, 
since the fall of S. Canovas, has almost escaped English at- 
tention. The accounts we receive of that condition are on 
the whole decidedly favourable. There always is and 
must be a degree of uncertainty in the condition of any 
country in which much hangs on the life of one man, and 

|in which the army is accustomed to interfere actively 
and openly in politics, but within the last three years two 
little-noticed changes of a reassuring character have 
passed over Spain. The tradition of the Bourbon mo- 
narchy has begun to reknit itself, and the throne has 
ceased to be the standard of a single party. It was 
believed for a year or two after the accession of King 
Alfonso, and indeed until the resignation of S. Canovas, 
that the new monarch could be only a puppet moved by 
the chiefs of a single party, and incapable of taking any 
effective part in politics. Unusually slight in build, very 
restless, and very young, the new King failed at first to 
make that personal impression which in Spain, where the 
people are still half Oriental, counts for so very much. He 
was greatly under the influence of his sister, and afterwards 
of his wife ; he knew little of the political personages, and 
he was, perhaps, over-ready to accept advice. As time 
advanced, however, and the King grew to manhood, and 
became familiar with his position, it was perceived 
by those brought in contact with him, that the 
first estimate of his character had been erroneous. 
Though not a genius, or likely to become a Monarch 
of the class which remoulds history, he displayed 
decided ability, especially in the field of speech- 
making, so unusual with Kings, and now so useful; he 
read the men around him accurately and tolerantly ; and 
he developed a faculty unknown among the Kings of his 
race for a hundred years, that of doing steady and con- 
tinuous work. King Alfonso works as diligently and as 
long as any Minister in Madrid, examines everything, 
watches everybody, and in one or two departments, the 
Army especially, enters into details with an assiduity 
which has had an unexpected effect. His careful attention 
to all military questions, his anxious solicitude for the 
comfort of the soldiers—iwtiich has on one or two occasions 
accidentally become public—and his impartiality in con- 
sidering the officers’ claims, have made him distinctly 
popular with the Army,so popular that it would no longer 
be possible for a General, unless he had triumphed in a 
great campaign, to lead Spanish soldiers avowedly against 
the throne. The King has made himself permanent Com- 
mander-in-Chief, and the Generals take his orders. As 
the Army is still the pivot of power in Spain, that is 
an immense advance, for it not only liberates the 
Sovereign from the fear of pronunciamientos, but the 
nation from the dread of military revolution. The Army 
may still intervene, but it will intervene, as 
did for so many years under Queen Isabella, against 
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a Ministry or a project, and not against the Consti- 
tution itself. The chiefs of society and of politics of all 
grades have perceived this change, and while the aris- 
tocracy and the rich who, though weakened, have still 
influence in the provinces, again throng round the King, 
the statesmen begin to accept him as a permanent and 
powerful factor in the political situation. The people are 
not yet thoroughly won, but the peasantry, as the Prime 
Minister for the Colonies, Ayala, said, have a strong tradi- 
tional liking for the royal house; and even among the 
citizens of the great towns all personal repugnance has 
died away. Large classes may still object to the Throne, 
but the Throne granted, they do not object that King 
Alfonso should fill it. He will do not only as well as 
another, but better than another. The King, in fact, is 
accepted by the army and the respectable classes amid the 
acquiescence of the body of the people. 

The effect of this considerable change is best shown in 
another and still more considerable one. It has become 
possible for the King to trust and employ both parties in 
the State, and neither, therefore, is compelled as a condi- 
tion of attaining power to overthrow the Monarchy. This 
has been recently and completely shown in the appoint- 
ment of a decidedly Liberal ‘Administration. The change 
made when S. Canovas was superseded by 8S. Sagasta, 
though nominally only a change of Mimistry, was really 
very extensive. The half despotic theory of the Conser- 
vatives was abandoned. Repression as a_ habitual 
practice was given up. Disaffected individuals of in- 
fluence were managed instead of menaced. The direct in- 
terference of the Church, always a difficulty in Spain, was 
at all events eluded. Political prisoners were released in 
scores. The municipalities were set free, indeed too free, 
for men were allowed to enter them who were connected 
with, if not affiliated to, the Communist clubs, which, 
though not so strong in Spain as is supposed, have still 
much influence over the working men. So strong, indeed, 
was the movement that many fancied the Throne might. be 
carried away in the torrent, but the King was neither 
dismayed nor arrested. It is no secret that he considered 
the experiment indispensable if the Monarchy was not to 
be the symbol of a mere party. He was certain, he said, 
that he could govern with either party; he honestly sup- 
ported the new Ministry, and the result proved that he 
was right. The Liberal Ministry, though it does not con- 
tain any man of genius, and is not specially popular with 
the Army, whose favourite for the moment is General 
Quesada, has conducted all affairs hitherto successfully, 
the Monarchy is as firm as ever, and the new Cortes will, 
it is believed, be on all subjects of general policy favour- 
able to the Government. That the Cortes will be strictly 
representative is not to be hoped. The Ministry un- 
doubtedly will influence the elections, sometimes very 
foolishly, but still this has always been done in Spain ; 
the interference is managed through concessions, pro- 
mises, and, in short, intrigue rather than violence, 
and the country is in a mood to be content. It prefers the 
Liberals on the whole. It will have an unusually pros- 
perous season, and pay the taxes without difficulty, and is 
very much afraid of a new period of disorder. Neither 
the Army nor the Church, nor the respectables, nor the| 
peasantry want another change, or see any reason for| 
risking another revolution in which they all know the| 
Treasury would be made bankrupt, the cities would be 
convulsed, and the result wou'd be a return to the experi- 
ment now quietly, and on the whole, successfully going 
on. The probability, therefore, is that the Government 
will stand, and if it does not there is an alternative 
Ministry all ready, accustomed to affairs, not unpopular 
with the Army,'and pledged to the dynasty knee-deep. 
This is an unusually fortunate situation for Spain, and 
will enable the King before long to insist on better, and 
above all, purer administration, now the great need of the 
country, where, owing to incessant revolutions, it is most | 
difficult to induce the bureaucracy to work either as hard 
or as effectually as they do either in France or Germany. 
They can hardly believe that they are safe, and even in 
the collection of the taxes permit a disastrous amount of 
favouritism, neglect, and sometimes, though not quite so 
commonly as is supposed, of malversation. Failure of 
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political affairs may yet be found a remedy for the 
tendency to corruption. 

Of course, any serious or steady advance in Spain 
depends upon peace as a condition, and the prospects of 
peace are notentirely unclouded. The French Government 
is ina very unfortunate position in respect to Morocco. 
There can be little doubt that the insurgents in Algeria 
are assisted and protected by tribes in Morocco, whom the 
Emperor ought, by theory at all events, to control, and 
whom he is either unable or unwilling to punish. There 
will be strong pressure placed on the Government in Paris 
to repeat in Morocco the policy carried out in Tunis, and 
if they do the consequences in Spain may be very serious. 
Spaniards are not prepared to see Morocco, which they 
regard as their own reversion, converted into a French 
province, and they have not either the prudence of the 
Italians or the Italian want of confidence. They would 
rage against France, and if their Government could not, 
or would not, in any way give effect to that rage, the King 
would lose in a moment all the popularity he has acquired. 
It is most unlikely that the French Government. would 
willingly alienate both the kingdoms on its southern 
border, but in African affairs that Government seem just 
now to be a little entrainé. It follows some impulse which 
it does not create, and may find a whole friendly nation 
| protesting against its conduct before it is clearly aware 
that it has done anything not required for its own military 
safety. 

i a ene 

THE COMMERCIAL NEGOTIATIONS WITH 
FRANCE. 

Tue conclusion of what may be called the first stage in 

the commercial negotiations with France has now been 
reached. All the heads of the proposed new tariff have, 
it is understood, been discussed in detail by the joint 
commission, all our objections to particular duties have 
been stated and recorded, and it now rests with the 

French Government to say to what extent they are pre- 
pared to modify the tariff in accordance with our views. 

| On some points it is believed an understanding has 
| aleady been arrived at, the French commissioners having 
| acknowledged the necessity for a reduction of a few of the 

| proposed duties, and promised that it shall be made. So 
far as can be ascertained, however, those instances of 

| agreement are exceptional, and it is only in comparatively 

unimportant matters that concord has been established. 

| With the really vital questions raised the French dele- 
|gates appear to have had no authority to deal. As 

‘|| regards them they seem to have acted merely as the 
'channel of communication between the two Governments, 
‘and now that they have been fully informed as to the 
| grounds upon which our objections are based, they are to 
| proceed to Paris, where in all probability future negotia- 
tions will be carried on. 

The prospects of a new treaty being concluded may thus 
| be said to be almost as uncertain as ever. Latterly, it is 
true the French Government have been showing a slightly 
more accommodating disposition. They have, for instance, 
asked the Chambers to grant them power to prolong the 
existing treaties for a period of three months, and although 
nominally this prolongation is to be conceded to such 
nations as have signed or arranged for new treaties before 
the 8th of November next, the probability, we think, is, 
that under some pretext or other, it will be made general 
in its application. The danger of our negotiations proving 
abortive through inability to bring them to a close before 
the expiry of the present treaty, thus appears to have now 
been guarded against, and that is so far well, although to 
the method by which the desired end has been attained 
there are grave objections. 1n the interests of France, 
and aJl whe have commercial relations with her, it would 
have been infinitely better to have arranged for an imme- 
diate and general extension of the term during whica the 
existing treaties are to remain in foree, since, as we 
have frequently pointed out, the uncertainty as to the 
trade relations which w:ll subsist a few months hence 
between France and other nations, is grievously im- 
peding and restricting business. M. Tirard, however, ES SSNS 

with more of the huckstering spirit than it is pleasant to | 
see in a Minister of Finance, seems to think that the 
threat of applying the general tariff to all countries that 
fail to come toterms with him, willenable him to extort from 
them some concessions he would otherwise fail to obtain. 
In this expectation he is certain, so far, at any rate, as 
this country is concerned, to be disappointed. Our 
Government will certainly not condeseend to bargain for 
a treaty in the fashion of. a. buyer in an Eastern: bazaar, 
Indeed, they have not the power to do so, even if they had 
the will. With perhaps the possible exception of a 
further modification of our wine duties, whieh we are as 
ready to grant without pressure as under it, there are no 
remissions of duties which, even if we were disposed to do 
so, we could barter in exchange for reciprocal reductions 
on the part of France. Our position is simply this, that 
recognising the benefits which have resulted to hoth 
countries from the free commercial intercourse of the past 
twenty years, we are ready and anxious to do all in our 
power to ensure a continuance of those beneficial relations. 
Nothing will be done on our part to imperil them, and 
any assistance we can give in the arrangement of a new 
tariff which will maintain or improve the existing state of 
things, will be gladly tendered. But to any retrograde 
policy we will not be parties. If there is to be a treaty at 
all, it must be at least as favourable as the one that is], 
expiring, and if France is not prepared to accept this |! 
principle, negotiations are futile; while if she is ready to 
accept it, there is no need for haggling over details which 
would far better be left to experts. 

Meanwhile it is satisfactory to find that our Govern- 
ment are fully alive to the advantages which, in the event 
of a failure of the negotiations with France, we may derive 
from the recovery of our freedom to deal in whatever way 
we think best with our wine duties. These were redueed, 
and a certain amount of legitimate revenue was surren- 
dered, because we believed that in the augmented inter- 
course with France to which the reduction was intended 
to lead, we should receive a sufficient equivalent for the 
loss which the Treasury sustained and the recourse to 
other modes of taxation which that loss rendered neces- 
sary. If, however, France is now to withdraw this equiva- 
lent from us, the one reason which prompted and justified 
the reduction will be done away with, and there will be 
no reason, so far as France is concerned, why any sacrifice 
of revenue should continue to be made. As it happens, 
however, there is the probability that both Italy and Spain 
would now be ready to come to some arrangement with us 
in respect to the duties on wine similar to that which in 
1860 we concluded with France. They are understood 
to be inclined to offer us in freer facilities for trade 
a compensation for any loss of revenue we might sustain 
by lowering the duties on their wines, and if we can, say 
by fixing a minimum duty of 1s 6d per gallon on all 
wines under 36 degrees, enlarge our trade with those 
countries, the same considerations which induced us 
twenty years ago to make a reduction which has been 
most favourable to France might prompt us now to 
conclude an arrangement with those other countries on 
a somewhat similar basis. The matter is, of course, one 
which would require to be very carefully considered, and 
it is well, therefore, that the Government are now giving 
it their attention. 

THE ITALIAN LOAN: ITS EFFECTS ON THE 
MONEY MARKET. 

In finance it is so often the unexpected that happens that 
any speculations as to the influence which the impending 
Italian loan is likely to exert upon the money market must 
necessarily be of comparatively little value. On one point 
only is it possible to speak with any certainty. It is 
known that a new demand of considerable magnitude is 

about to be made upon the world’s stock of gold. Italy 
requires, and by means of the new loan will, doubtless, 

obtain during the next two years 16,000,000/ in gold with 
which to provide for the resumption of specie payments ; 
and it is obvious that, unless the available supplies of the 
metal are augmented, the advent of this new buyer must 
tend to intensify the gold scarcity which for some time 

ner 
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generally the value of money. Another being added to 
the nations desiring gold, the competition between them 
will be made keener, and all may be compelled to bid 
higher for the supplies they wish, the bids taking the 
customary form of an elevation of the rates of discount. 
But this knowledge as to what would be the inevitable 
result of an augmented demand for gold coming upon a 
market bare of supplies, does not help us much in any 
attempt to forecast the actual course of events. It is quite 
possible, for instance, that either from the development of 
gold mining in India, or from some other source, there 
may be an addition to the supplies of gold sufficient, or 
more than sufficient, to satisfy the Italian demand. Or 
what would amount to practically the same thing, the 
existing demand for gold may slacken, either because of 
the adoption by certain States of bimetullism or by the 
currency requirements of Germany and America becoming 
less urgent than they have been in the past. In either 
case Italy would probably get all the gold she needs with- 
out difficulty and without disturbing the market. But, 
on the other hand, political jealousy may induce France 
to throw obstacles in the way of a reform of 
the Italian currency, and by causing the Bank of 
France to keep a firmer hold of its stock of gold 
make it all the harder for Italy to obtain the needed sup- 
plies, and thus aggravate whatever stringency her absorp- 
tion of the metal might create. And these are only 
instances of the forces which time may bring into play. 
There are others which all who are in the habit of watch- 
ing the money market will readily perceive, and the 
uncertainty as to which of the many conflicting influences 
may come into operation, and which of them will prevail, 
make it impossible to speak with any confidence as to the 
future. 

Judging, however, from past experience and the present 
condition of affairs, the probability seems to be that the 
gold which Italy needs will be obtained without much 
difficulty,"and without materially influencing the value of 
money. For although 16,000,0001 is a large sum, it is 
small in comparison with the amounts which in recent 
years have been absorbed by Germany. Since December, 
1871, when the currency reform was instituted, the gold 
coinage of the German mints has been as follows :— 

Year. Amt. coined. 

8,300,000 

8,000,000 
5,600,000 
6,300,000 
2,300,000 
1,400,000 

87,400,000 

In 1872-3 Germany coined 50,000,0007 as compared with 
the 16,000,0001 which Italy now proposes to buy, and in all 
her coinage has amounted to a sum between five and six 
times as great as the 16,000,000] it isnow sought to raise. 
And as the German demand has been met if not without 
difficulty at least without creating any serious disturbance, 
the infinitely smaller requirements of Italy may be 
expected to be satisfied with comparative ease. There is, 
moreover, all the less likelihood of any material pressure 
resulting from them, because of the certainty that great 
care and judgment will be exercised in the buying of the 
gold. It is so evidently to the interest of those who will 
have the management of the loan to keep the bullion 
market as easy as possibie that we may be sure the pur- 
chases will be made only at propitious times, and that the | 
effort will be to take only such amounts as can readily be 
spared. 

In contrasting the amount of the German purchases | 
with those now to be made by Italy, it must, however, be 
remembered that in one respect the condition of the bullion 
market is now much less favourable for large purchases | 
than it was a few years ago. When Germany began her | 
coinage operations, and for long afterwards, Europe was 
each year receiving large supplies of gold from the United 
States. Now, however, the movement is in the opposite 
direction. Instead of sending gold hither, America, as 
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past has been experienced. And this is, of course, | will be seen from the following table, is drawing very 
equivalent to saying that it must tend to enhance | heavily upon the European stocks of the metal :— 

| average crops are secured, purchases of American breadstuff } 

_ the other two countries in respect of similarity of interest. 

Excess of Gold Excess of Gold 
Fiscal year Exports from the Imports into the 

ended United States United States 
June 30th, over Imports. over Exports. 

£ £ 
RIPE. cccsclgceretsas 15,434,000 ......... 
WORD? wh litt... .08ibe 13,327,000 ......... 
BBW Bits. ceded 12,626,000 ......... 
BOTA) «cosh yecpeopers 7,635,000 ......006 
SOE sxteinnhsdions 14,246,000  .....s00. 
BREED ctlocaenoandia Ge LERED — ccccccocs 
WUE e ccgansatenre GLE TION” iacstgecs 
VETS... dst RH. 784,000 ......... 
IGTO:|.2L5. 2ia8e 841,000  ......s0s és 
NGO | ie cecenad hie opel t + 1] esccegayn 15,178,000 
RAN Asti dereedhaade <S6nsse. saben 18,500,000 

In place of the influx of 15,434,0007 in 1871, there was 
during the year just ended an outflow of gold from Europe 
to the United States to the extent of about 18,500,0001, 
or, in other words, the European supplies in the past 
twelve months have fallen short of those available in the 
year ended June 30, 1871, by no less than 34,000,0007. In 
such circumstance a demand of 16,000,0007 might be far 
more difficult to meet than one of three times its amount 
ten years ago; and, if it were likely that America would 
continue to make such large drafts upon stocks on this 
side as she has done during the past two years, the im- 
pending Italian demand for gold might well cause anxiety, | 
But it is very improbable, we think, that the shipments of | 
gold to America will long continue on anything like their 
present scale. For one thing the European harvests this 
year promise well, and if that promise is fulfilled, and fully 

will be curtailed, the balance of European indebtedness 
to America be reduced, and, consequently, the power of 
America to take gold from this side curtailed. Besides, 
even if that power were to remain as great as at present, 
the chances of its being exercised are much smaller. The 
United States have since 1878 been working to establish 
their currency solidly on a cash basis, and to effect this 
large amounts of gold have been needed. Now, however, 
the work may be said to be completed. There is no longer 
any pressure of currency requirement, and the likelihood, 
therefore, is that in future America will take payment 
for her products in commodities rather than in bullion, 
especially as the purchasing power of her people has 
recently, owing to the marked revival of trade, been very 
greatly increased. That we shall in future receive such 
large supplies of gold from America as we have done in 
the past is most unlikely. A large portion of the produce 
of the American mines must now be retained in the 
country to make good the wear and tear of the gold 
coinage, and to allow of its expansion. There seems 
every reason, however, to expect that the withdrawals 
from this side will soon diminish greatly, and if this 
expectation is realised the Italian demand should be 
satisfied without much difficulty. 

THE MONETARY CONFERENCE AT PARIS. 
THE reassembling of the Monetary Conference at Paris, 
fixed for June 30th, will draw attention again to the diffi- 
cult questions which were laid before that body. On 
reassembling, however, all the States do not meet on equal 
terms. While every power which was represented at the 
Conference has expressed its opinions in the course of the 
discussion, the two Great Republics which convoked the 
gathering have not yet made it public what action they 
are prepared to take. 

The position of these two countries in relation to the 
question before them differs widely between themselves, 
and even more widely from that of Great Britain. France, 

| with the power of legal employment of both the precious 
| metals in hercurrency, stands apparently hesitating whether 
| to resume now or to refuse to coin silver for the future. The 
| United States, with a limited coinage of legal tender silver, 
find their Treasury encumbered with coins of that metal 
which, while possessing legal value, fail to command 
acceptance and, consequently, circulation. England, with 
a gold currency at home, and in some of her most im- 
portant colonies, with a silver currency in India and in 
the remainder of her colonies, appears the natural ally of 
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The conclusion at which the monetary conference of 1878 
arrived—that it is necessary to maintain the monetary 
functions of silver, as well as those of gold, in the world ; 
but that the choice as to the employment of one or the 
other of these metals, or the simultaneous employment of 
both, should be regulated according to the special position 
of each State or group of States, is now, as it was then, 
the safest for this country to maintain. But this declara- 
tion, trite as it may seem, does not hinder this country from 
exercising a very powerful influence over the questions at 
issue. England, which maintains at home and in her 
Australian colonies a purely gold standard, mints at this 
time the greatest gold coinage of the world. Through her 
Indian dominions she likewise now mints the largest silver 
coinage in existence. By the side of these silver coinages 
those of France even are comparatively small. The 
weight of silver coined in France between 1851 and 1875 
was about 10,000,000 lbs averdupois, and since that date 
but few silver coins have been struck in that country. 
The weight of silver coined in India between 1851 and 
1880 was more than 47,000,000 Ibs avoirdupois. The value 
of the Indian coinages for the last three years has on an 
average been, taking 10 rupees to the £ sterling, more than 
10,000,0007 a year. Our Government has been willing to 
agree that the Indian mints should remain, during a 
definite time, the length of which was to be settled by 
further negotiation, open to the coinage of silver, subject 
to the condition that a certain number of the principal 
States of the world should engage on their part to main- 
tain afree coinage of that metal as legal tender money in 
the proportion of 15} to 1 of gold. 

The offer which England thus made has been by far the 
most important laid before the Conference. The offer of 
Germany that she might be willing to suspend the sale of 
the silver thaler pieces for some years, and during another 
period of a certain duration engage to sell only a com- 
paratively small quantity, though not so important as the 
English offer, was yet a fairly large one, the value of the 
thalers referred to being estimated at about 22,500.0001. 
Germany, it was further explained, might also be willing 
to withdraw the gold 5-mark pieces now in circulation, in 
value about 1,387,500/, and the Reichskassenscheine in 
value about 2,000,000/, and besides to recoin the silver 5 
and 2-mark pieces, about 8,600,000/ worth, which were 
coined on a proportion of about 1 to 14 of gold at a pro- 
portion approaching 1 to 15}. 

The proposals of England and of Germany were 
almost the only serious propositions placed before the 
Conference. We are not concerned at this point to 
inquire whether it was wise for England to make an 
offer or not, any more than we are concerned with the 
theories ventilated at the meeting. We only desire 
to show what has been done. As is usual with our 
policy, we have done of our own accord what other 
nations would have required a quid pro quo for doing. If 
the Government, for instance—though we should most 
strongly have deprecated such a step—had shut its mints 
in India for the last three years against silver, and had 
offered at the Conference to coin 30,000,0001 worth of that 
metal as legal tender money in India during the next 
three, the proposal would have sounded very large. But 
we have done this already, and we shall probably coin 
even larger amounts. At all events we have expressed 
ourselves willing to let natural events have their full 
course. As it may be safely said that no leading states- 
man or economist in this country, nor the vast majority of- 
the men of business either, are prepared at this time to 
advocate an alteration in the standard of value, there 
was really nothing more which the Government could 
have proposed beyond the offers then made, 
except that it might be willing, under certain circum- 
stances, to recommend the Bank of England to hold the 
proportion of silver permitted by the Act of 1844 in the 
issue department. This recommendation, we understand, 
has now been made. It will show the other nations 
represented our desire to co-operate with them as far as 
possible without infringing on the gold basis of our 
monetary transactions. 
Among the most remarkable points in the proceedings 

4) of the Conference was the attitude taken by the represen- 
ditatives of the United States. This attitude, with its 
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apparent consciousness of strength, was perhaps natural 
in the representatives of a country which has so recently 
and so successfully surmounted the difficulties connected 
with the resumption of specie payments. At the same 
time, though the United States have already obtained and 
will probably increase the very anata stock they 
now hold of the precious metals, their monetary legislation 
at the present time is far more in favour of the coinage of 
gold than of that of silver, and the demand for specie 
which they have made annually of late years on Europe 
will have, as matters stand, to be satisfied with gold only. 

The difficulties which a small, though wealthy, com- 
mercial country experiences in the way of currency matters, 
were well illustrated by the history of the coinage of 
Holland, which, bimetallic till 1847, then become based 
on silver alone till 1873, when the coinage of silver was 
stopped and a gold coinage instituted, both metals being 
still legal tender. The position of this country is far 
different from that of Holland, yet we are fnlly as much 
interested in the price of silver being stable. Public 
attention is most drawn to the variation in exchange 
between India and England, and to the loss experi- 
enced by the Indian Government in bringing remittances 
home. To the merchant these variations matter-less, 
as he may be supposed to adjust his transactions 
according to the rate, and the increase in the export 
trade from India must have been stimulated by the 
facility for obtaining means of remittance. But there 
is a further point in which the variations in exchange are 
injurious. They probably hinder the outflow of British 
capital into India for investment. This may be illustrated 
by the relative return obtainable from India 4 per cent. 
stock and India rupee paper at recent prices. 

Inpia 4 % Srocr. Inpia 44 % Rupee Paper. 
£100 stock at 106 yields 3§ *p.c. | 1,000 rs. at 92 yields 34* p.c. 

The security in both cases is the same; the return on 
the rupee paper is enhanced by the uncertainty of the 
exchange. 

It is not our intention to lead our readers through the 
long and intricate discussions contained in the procés- 
verbauz of the Monetary Conference. In this country 
we have a standard of value, the possession of which 
experience shows to be admirably adapted to our 
requiremedts. Other countries find by experience that 
they can work with different systems according to 
their trade. Our plain course is to leave them to 
adopt the policy which they find answer best. We have 
shown that our influence in the coinage of silver is a very 
important one, really the preponderating one in the world. 
We have indicated what might further be done. The 
holding of silver by the Bank of England, though in 
no way affecting the basis of our coinage system, would 
yet show that, in the opinion of the greatest monetary 
institution of the world, silver had regained its former 
position. Some observations have been made as_ to 
the representatives sent from this country. It may be 
desirable to accredit further representatives. Mr. Goschen’s 
name will occur to every one as the most suitable. The 
success with which he has conducted the recent negotia- 
tions in the East would be a sign of good augury. Noone 
in this country possesses equal knowledge, or would speak 
with equal authority. 

BUSINESS NOTES. 

Tue Revenuze.—The revenue return for the past 
quarter is really more favourable than it looks. There is 
in the receipts for the three months an increase of 139,910 
as compared with the corresponding period in 1880, and 
at first sight this may seem a disappointingly small growth, 
especially as in the budget estimate an increase of a 
million in the course of the year was anticipated. But if 
the main heads of receipt are examined, it will be found 
that under all of them with the one exception of excise, 
there has been a substantial increase, and as regards. 
excise the falling off is clearly only a matter of account 

* Allowance has been made for redemptions at par of the 4 per cent. 
sterllng stock at 100 in 1888, and for that of the 4} per cent. rupee paper 
at, say, 83} in 1893. 
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The comparison with last year of the chief items shows 
the following results .— 

Increase. Decrease. 
3 £ 

ACR ain cided ccaaceemiacionxs SOG OOO Lodsccvee — 
NINE C5 vcvenamansenssoanmananrnasé teu 425, 
OIE Sen causcntctersscacssecncasxes BOO > vcccscnse — 
Land Tax and House Duty 20,000 nconvrore _ 
Property and Income Tax...... BBG DOP © ccccccces — 

In customs an increase of 180,0007 in the twelve months 
was estimated for, and already there is an increase of 106,0001, 
while in stamps and property and income-tax the growth 
is greater than can be accounted for by budget alterations. 
These sources of revenue would therefore appear to be | 
becoming slightly more elastic, and are thus giving | 
evidence of some improvement in the condition of trade. 
For the falling off in the excise, the change from the 
malt tax to the beer duty fully accounts, for the steady 
influx of income from the beer duty, although it will in 
the end produce a larger revenue, must at times compare 
unfavourably with the great influx of malt payments 
which used to be made in large sums at certain dates. On 
the whole, therefore, the return is satisfactory both for 
the promise it gives for the full realisation of the budget 
estimates, and for the evidence it affords of a revival of 
trade. 

Raitway Rares on [ron 1n ENGLAND AND FRANCE.— 

We have received from the British Iron Trade Association 

a comparative statement of the rates paid in different 
districts of the United Kingdom for the carriage of iron 

and iron-making materials, together with tables obtained 
by Lord Lyons through the French Minister of Works, 

showing the rates charged by several French companies. 

As regards the traffic on our own lines, the maximum, 

minimum, and average rates are :— 
’ Iron ORE. 

Maximum Minimum Average 
per Ton per Ton per Ton 

District. per Mile. per Mile. per Mile. 
d d da 

North Staffordshire...... ee ésiknne Oe cecaus ‘93 
West Cumberland ...... Oe’ licd. WES: - aesai 1'88 
Northamptonshire ...... POR secu Oe sccets 0°55 
Lancashire —.......cccccces ee -xccsce ES: aeecas 3°03 
South Wales .............. EOP) ede BOG) chu O'88 
RING RMCEN ics seansccssvwccedvas WO kexsas i — 

In Cleveland the rates for iron ore vary from $d to 1d per ton 
per mile. 

Pia Iron. 
Maximum Minimum Average 
per ‘l'on per Ton per ‘Ton 

District. per Mile. per Mile. r Mile. 
d d d 

CTR IRI ks este Cink Bae Gtk ii ees 1:19 

North Staffordshire...... POS. ccdcus OF. vccans 117 
West Cumberland ...... GEN asin One. wi. 0°96 

LANCABDIEG cos is ciccscusccdsce Re. Seecwas AP ae vackas 1°28 

a a eet SOB ..... 0°60 1-004 ris 
Northamptonshire ...... BOP kaze Con até 1-00 

Bomth: Walee v.c.c.cceseseds eee sdises | a ee ee 1°22 

RAUOOIBSDIOG  cccccisccidascs | RTE Kidda O78 sais: 1°02 

MANUFACTURED IRON. 
Maximum Minimum Average 
per Ton per Ton per Ton 

District. per Mile. per Mile. per Mile. 
d d d 

OWNED sci sid cccheses SOT civics Oe ‘acaiet 1°44 
West Cumberland ...... Be leckads | 1°46 

Lancashire.........ssscceces ree Bate haxais L'87 
te Sti uffo rdshire...... : | re COU sceecs 1°62 

a OEE secs PF). ccucns 1°57 

The average rates in the various districts it will be seen 
vary wide! Much of this diversity, however, is due to 
the difference in the distances for which the rate is caleu- 
lated. Thus, for instance, the rate for iron ore of 0-93d 
per ton per mile in North ‘Staffordshire is for an ave rage 
distance of 80 miles, whereas the charge of 3°03d per mile 
in Lancashire is for an average of only 14 miles, and 
taking te wana ul charges into account, the rate for a short 
listance must be highe xr than that for a long distance. 
Besides, in some cases the average is for carriage in 
owners’ waggons, and in others for carriage in the wagons 
of the com; any. But though the averages for these 
reasons do not afford a fair basis for a comparison between 
the rates charged by different English companies, they 
s:ffice to show the difference between the rates levied here 
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and in France. On the Est-Nord Railway the ordinary 
rates for iron ore and pig iron vary from a maximum of 
0-46d per ton per mile to 0°3d, exclusive of station charges, 
which are fixed at 8d per ton. By a special tariff this 
company carries bar iron at a uniform price of 0.62d 
per ton per mile, including all station charges. The ordi- 
nary rates of the Nord Railway for iron average 0°78d, 
and for wrought iron and steel 1:08d per ton per mile, 
including station charges, there being a special rate, 
averaging 0°54d per ton for iron ore from the place of 

| production to that of consumption, and also special rates, 
| averaging 0°58d per ton per mile for pig iron, &c. On the 
yo- of the Compagnie du Chemin de Fer du Paris a 
Orleans, the maximum rates are— 

Per Ton 
| per Mile. 

d 
For coal, irom ore, O08 Fx 2... .s.nc<dnccnadacenccasce 1:23 
For pig iron, wrought iron, and steel ........... . 154 

The special rates are— 
Per Ton 
per Mile. 

d 
FOr pig iF01 .ccccccsccccccvccecsececseses cocecgansoceee . 08 
For wrought iron and steel................ceeseseeeee 0°46 
Bow doalh and COR icccencce sccicvtccien qdutbidakidaectad 0°33 
For iron ore........+. O-seke Gee Gi nia Gdns thee - O38 
ON GE .<tdscee saiieeeedtlinnscgemieeail adh Saad . 038 

And on the line of the Compagnie des Chemin de Fer du 
Midi, the maximum, minimum, and average rates per ton 

| per mile are— 
Maximum. Minimum. Average. 

d d d 
For coal and coke: ..... | ee OS] srones 0°65 
WOR THORS. ORY ss ccsisconcanesanes iy ee EE | asses 0°49 

The French railways, with their State connection, work 
under different conditions from the English lines, and 
this may possibly account for the comparative lowness of 
their rates. But, at ali events, it is clear that as regards 
transit charges the French iron producers are more favour- 
ably circumstanced than those of this country, and as our 
iron industry is not in a condition to bear any unnecessary | 
burdens this is a matter into which it is obviously 
desirable that a full inquiry should be made. 

THe Mexican Rartways.—<According to the Diaro 
Official, railroad making in Mexico is being pushed on 
with great rapidity, upwards of 40,000 men being employed | 
on the numerous new lines now in process of construction. 
General Grant’s contract for the line from the City of 
Mexico to the frontier of Guatemala, which on its way will 
throw out several branches, has been approved of by the| 
Chamber of Deputies. The line, which is to be completed | 

| within ten years from the date of the contract, is to be | 
built without subsidy, but the company will have the right || 
of way and the free importation of all articles needed for 
the construction of the road during the period of con- 

| struction and for 25 years after completion. The tariffs | 
can be raised up to the point at which they will yield a net 
revenue of 10 per cent. on the capital of construction, and 
the Government retains the right to purchase the line at 
the expiry of ninety-nine years, paying in cash its acti al) 
value. As much has been spoken about this contract, its 
terms are worth quoting. But it is not so much the 
wording of the respective concessions as the probability of 
the multitudes of new lines which are either being con- 
structed or projected being able to pay their way that 
investors have to consider. And where the traffic to main- 
tain the new undertakings is to come from it is difficult to 
see. In time, no doubt, railways create traffic, but in 
Mexico construction seems now to be going far ahead of 
the requirements of the country. 

Mr GLADSTONE AND THE Sucar Bountres.—Mr Glad- 
stone has often spoken of the sugar bounties agitation 
with adegree of sympathy and tenderness which it scarcely 
deserved. Even he, however, has now been convinced of 
the unreasonableness of the clamour for the imposition of 
countervailing duties, and has been made to see that the 
accounts of the injury done to our refining trade by the 
bounties have been grossly exaggerated. It will be re- 
membered that at the recent interview between Mr. Glad- 
stone and the -representatives of the sugar industries he 



+ oe ce omemene. 

a 

824 

the bounties in reducmg the number of workmen 
employed in the sugar trade. That such figures were not 
immediately forthcoming was in itself a proof that the 
agitation was at least an ignorant agitation, for as 
the sole complaint of a section of those who have 
been parties to it is that the bounties have inflicted an 
}injury upon the British workmen by depriving them of 
employment, they, if they had been speaking with know- 
ledge, would have been able to show to what extent labour 
‘had been displaced. And now it is clear that those 
professing to represent the sugar operatives have been 
under an entire misapprehension : as to the real facts of the 

jcase. In astatement which they subsequently forwarded 
to Mr Gladstone they maintained that “before export 
“bounties operated on British markets our refineries 
‘ produced, for home consumption, 150,000 tons of loaf 
‘ sugar,” the supply of which, being now transferred to 
the foreign subsidised producer, has “involved a loss of 
“employment to 10,000 British workmen.” But Mr 
Gladstone shows that, according to official statistics, our 
production of loaf sugar in 1864 amounted not to 150,000 
tons, but to 95,680 tons, and that in the current year we 
will manufacture, if what are known as cubes and tablets 
are taken into account, about 59,900 tons, so that the 
jactual falling off in the production of this kind of sugar 
|is not more than 35,780 tons. Then, as to the number of 
|persons employed, it is estimated that for each workman 
engaged inthe manufacture of loaf sugar, 65 tons perannum 

| are, on an average, produced, and taking this average the 
| 95,680 tons made in 1864 represent the 1: tbour of 1,470 men, 
| while there are now 340 hands at the lowest estimate, and 
| 920 at the highest, employed in this branch of the trade. 
The 15,000 men spoken of by the sugar operatives 
| mittee thus dwindle to something between 550 and 1,130. 
| Nor is this all. While our production of loaf sugar has 
‘declined, that of moist sugar has enormously inereased, 
jand, taking the industry as a whole, it appears from Mr 
|Gladstone’s statement “ that, so far from their having 
|“ been any diminution of employ ment in the sugar busi- 
| ness of late years, the field of labour has been e nlarged.” 
| This does not, of course, mean that our sugar producers 
jhave not suffered by the bounties. Had it not been for 
the indirect subsidies granted to foreign refiners by their | 
| respective Governments, and the consequent diversion of 
|trade, our sugar refining industry would doubtless have 
| extended mue ‘h more rapidly than it has done. But it is, at 
all events, clear that the injury inflicted upon our pro- 
|ducers has been infinitely less than has been repre- 
| sented by them, and that the imposition of countervailing 
| duties i is as uncalled for as it would be injurious to the 
‘interests of the consumer. 

| Farnures In THE Unitev Krnepom.—In his half- 

|yearly statistics of failures in the United Kingdom, Mr 

|Richard Seyd reports that the number of failures an- 
;nounced during the past six months has been 6,270, of 

| which 690 are in the financial, and manufac- 

| turing branches of trade, and 5,580 in retail trade, profes- 

sional pursuits, builders, publicans, among the working 

‘classes, &c., &c. In the corresponding period of 1880 the 
/number of failures was 6,662, of which 732 were in the 
| wholesale and 5,932 in the retail branches. The failures 
in the wholesale trades in the past half-year were distri- 
bute as follows :— 

wholesale, 

During the 
six months 

For ending 
the year June, 
1880. 1881. 

i NN cette ele coger ected 385... 161 
IN tates LE oOSbas yw da panwcdew Savbenekeskxoeeene ee 

ON sin ck Reecaiesilbh talaetinsicaabiihinan 103........%8 
IE 5.5: <n ccncusolivnchnnisonancbns axiokivexii ie re | 
OE ee a no ieee nes int on ccapedscenes eet 183 ... 103 
» Birmingham and Midland iron district......... 1338... 68 

| ,, Newcastle, Middlesborough, Hull and district 62 ... 21 
| ,, Bristol, Cardiff, Newport aud Swansea......... Si ws pRB 

is tials Ee aasals nnn carb sudan Se diatasnigiats 328 ... 143 
ITT ixtadictuscuiatnensnnionet vin anecadinmiouascesne 99 .. 49 

es pret spischesinek secitenetiniensesenpeaseansahesed Se ss, oe 

1,478 ... 690 
* Not including Middlesborough and Hull. 
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asked to be supplied with statistics showing the effect of | The number of failures in each month for the first half of 
1881 was as follows :— 

come | 

[July 2, 1881. 

Jan. Feb. March. April. May. June. 
NVRIGIORNIO 4, ..0:cccscescs REL ch EOD ss Sok was Se SS 
Retail ...... esse snares, COOLIn eae, ... LISD... O86... CE: 

959 ... 1,054 ... 1,105 . .. 812 

Distributed as follows :— 

1,277 ... 1,068 ... 

Jan. Feb. March. April. May. June. 
England { Wholesale 112... 94... 188... 89... 117... 82 

ngiand® 7 Retail 810 ... 902... 1,078 ... 909... 926 ... 634 
- : f Wholesale 9 ... B25 jo 2, 6... ee 7 
Scotland ] Rotail 16... B.. 86.. SB. 88 88 

Wholesale ... ... a a oe Bricks 2 
Ireland { Retsil Pitas Srrik as 3 oe o5 a a 
Two failures of banks are reported, those of the Southport 
and West Lancashire and the Whitchurch and Ellesmere 
banking companies. Amongst farmers the failures are 
less numerous than during the corresponding period of 
1880, but they have nevertheless been regrettably frequent, 
numbering 482 as against 677 in the first half of last 
year. 

THe Bankruptcy Briy.—The position of business in 
the House of Commons has somewhat cleared during the 
last few days, and it becomes probable that, notwithstand- 
ing all the delays which may be interpose d in the passage 
of the Irish Land Bill, time may be found before the 
close of the Session for the consideration of one other 
measure of first-rate importance. Should this be the case 
there is no doubt that the preference ought to be given 
to the Bankruptcy Bill. Men in business of all classes 

this subject. 
this bankruptcies must continually occur, but the facili- 
ties now given to liquidation and to the evading payment 
of just debts should be restricted without more delay. 

Erratum.—lIn our note on p. 
and market rate, by a typographical error, the 
“market” was printed for the word “ published ” 
assage containing the words ‘“ below the market rate.” 
The context, 
tended to suggest that the Bank ever discounted, or was 
likely to discount, below the market rate. 

wi ord 

TRADE AND FINANCE IN PARLIAMENT. 

A discussion respecting the gauge of railways in Ire- 
land was raised in the House of Lords on Monday night 
by Viscount Templeton, who moved that the Ballyclare, 
Ligoniel, and Belfast Junction Railway Bill should be 
read that day three months. The main objection to the 
measure was that the new line is proposed to be con- 
structed on the 3-feet gauge, and that as all the great 
railway undertakings in Ireland had been carried out on} 
the broader gauge prescribed by the Act of 1846, it would 
be a dangerous precedent now to sanction a narrow gauge 

line. Both Lord Cairns and Lord Redesdale spoke 
strongly against the Bill. Lord Carlingford, however, 
pointed out that as the new railway is intended to connect 
two narrow-guage lines, it is right that it also should be 
constructed on the narrow guage; and Lord Granville 
strongly deprecated any reversal by the House of the 
decision of the Select Committee, by whom the scheme 
had been approved of. In the end, Viscount Templetown’s 
motion was negatived without a division, and the Bill was 
read a third time. 

An important statement with respect to our commercial 
treaties with Spain, Italy, and Portugal was made in the 
House of Commons on Tuesday evening by Sir Charles 
Dilke. There is every prospect, he stated, that the nego- 

| tiations for the conclusion of new treaties which the change 
of Government in Spain had caused to be temporarily sus- 
pended, will soon be resumed. And, under certain even- 
tualities, he continued, the simultaneous conclusions of 
commercial treaties with those countries which produce 
strong wines might be of considerable importance to Bri- 
tish trade. In reply to Mr K. Cross, the Marquis of Hart- 
ington stated that the Indian Government do not consider 
it desirable to make arrangements to enable intending 
applicants for the new Indian loan to tender in England 

| in sterling as well as in rupees in India. 

have for years been demanding a revision of tie law on| 
In a pushing and commercial country like 

794 respecting Bank rate | 

YF? 

in the! 

however, shows that we could not have in- | 

| 
| 
} 
| 

| 



On Thursday, Sir C. Dilke, in reply to Mr Dodds, stated | the limitation of the remission of income tax on farms in 
that active negotiations with Spain respecting the neutral | the hands of owners to cases of farms not habitually oc- 
ground, and maritime jurisdiction at Gibraltar, are now | cupied by owners for purposes of husbandry ; and whether 
proceeding, and that there is every reason to hope that | such limitation would not exclude all yeomen farmers 
their issue will be satisfactory, Sir R. Lloyd Lindsay | from relief; Mr Gladstone promised to make inquiry_into 
having asked whether it was intended to maintain ! the matter. ‘ 

THE REVENUE. 

I.—An Apstract of the Gross Propuce of the Revenve of the Unirep KrNnepomw, in the undermentioned Periods, ended 

30th June, 1881, compared with the corresponding Periods of the Preceding Year. 

} | Quarters ended Year Quarters ended Year 
enenneetinenniesiceestianeinittelesGibabies ended SES 

30 Sept., 31 Dec., | 31 March, | 30 June, 30 June, || 30Sept, | 31 Dec, | 31 March, 
1880. | 1880. 1881. 1881. | 1881. 1879. | 1879 | 1880. 

——| ended 
30 June, 30 June, 

1880. 1880, 
—— 

£ £ £ £ | £ £ £ £ £ £ 

rong 4,556,000 | 5,376,000 | 4,771,000 | 4,587,000 | 19,290,000 || 4,488,000 | 5,356,000 | 4,855,000 | 4,481,000 | 19,180,000 
Excise ‘ ; ; 5,430,000 | 6,700,000 6,880,000 5,865,000 | 24,875,000 5,240,000 6,460,000 7,350,000 6,290,000 
Stamps ; 2,815,000 | 3,105,000 | 3,105,000 3,015,000 
Land Tax and House I 

| 
25,340,000 

12,040,000 2,530,000 | 2,725,000 3,130,000 2,915,000 {| 11,300,000 
uty 25,000 | 35,000 2,080,000 520,000 2,760,000 105,000 | 26,000 | 2,059,000 500,000 | 2,690,000 

Property and Income Tax ... 700,000 | 660,000 7,670,000 | 2,005,000 | 11,035,000 664,000 | 486,000 | 6,515,000 1,620,000 | 9,285,000 
Post Oftice , ; ; 1,570,000 1,877,000 1,705,000 1,760,000 6,712,000 1,500,000 | 1,630,000 | 1,575,000 1,748,000 | 6,543,000 
Telegraph Service i 20,000 395,000 375,000 405,000 | 1,595,000 370,000 | 
Crown Lands ° 80,000 135,000 95,000 80,000 390,000 80,000 : 
Interest on Advances 237,102 | 403,666 | 244,193 364.240 | 1,249,201 272,869 | 325,520 | 333,400 
POUNEROOO oo. (0.0. 02. deceaneess 1,080,340 1,052,998 943,931 1,157,728 4,254,997 1,358,353 | 1,108,037 860,826 

| 1 

365,000 | 345,000 
35,000 | 95,000 

410,000 | 1,490,000 
80,000 | 390,000 

362,751 | 1,294510 
1,212307 | 4539,523 

9,619,058 | 81,962,063 Totals ..... ese 17,013,442 | 19,539,664 | 27,869,124 19,758,968 | 84,181,198 16,608,222 | 18,616,557 | 27,118,226 

IIl.—IncreEAse and Decrease in the Periods ended 30th June, 1881, as compared with corresponding 
Periods of the Preceding Year. 
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| Quarter ended 30 June, 1881. Year ended 30 June, 1881. 

WAS sini aslad 624,489 484,579 
— 

3,054,000 814,865 
lencetl 

| Net Increase, £139,910. Net Increase, £2,219,135. 
ee 

III.—An Account showing the Revenve and Oruer Recerpts in the Quarter ended 30th June, 1881, the Issuzs Our of the 
same, the CHARGES on the ConsoLipaTED Funp at that Date, and the Surpius or Dericrency of the Balance in the Ex- 
chequer on 30th June, 1881, in respect of such Charges. 

£ ! ; £ 
| Income received, as shown in Account I. 19,758,968 | Net deficiency of the Balance in the Exchequer to meet the charge on 
| Amount raised on account of Loans for Local Purposes by Treasury the 3ist March, 1881, as per last account .... Noeesee .» 763,311 

—- Permanent Charge of Debt— 
24,743,119 Interest of the Permanent Debt = .... £6,040,037 

Exc of the sums charged on the Consolidated Fund on the 30th Terminable Annuities . divcediiia ...-» 1,230,601 
June, 1881, payable in September Quarter, 1881, above the Balance Interest of Exchequer Bills, &c. ... satinada 31,485 
in the Exchequer at that date, viz. :— — = 7,302,123 

Excess of Charge in Great Britain ... : . £3,177,768 ! Interest on Stock created for Loan to India ..................... 30,739 
Surplus over charce in Lreland 845,765 | Interest, &c., on Loans for Local Purposes ...... Nilidiete cciainiis 69,978 

Net Deficiency... ; baka daovwe a 72,331,003 Principal 08 Trees y Bee 1...0< <0. .sa9segs dnevenecayscteepspedousnces 4,536,000 | 
‘ : | Principal of Exchequer Bills .................. juctdesedssbhdctecka 320,200 

Charge on 30th June, 1881 (as on the other side) £13,016,498 | Advances for Public Works, &e. ......... ; daiive Sirus daaal 379,485 

Paid out of Growing Produce in June Quarter, 1881 ....... 5,789,546 Other Consolidated Fund Charges :— 
, ; —pieeneees The Civil List ... tides gaecnaeehds Sesseeettiy £101,808 

Portion of the Charge payable in September Quarter,1881 7,226,952 Other Charges alesaecngae 276,165 
To meet which there was in the Exchequer on 30th 377,973 

June, 1881 - 4,895,949 13,016,498 

* Net Deficiency, as above..... . 2,331,003 i 
osonmmsiadaia 
27,074,12 27,074,122 

——- ee ein ~~ : =e 

Reserve for eventual losses 
‘ Horet qt Corr csp onodeuce. | Bits not disposable ......... 392,619 7 ds “141,606 78 4 7,501,196 64 

eee 2,146,583 27 on prolonged bills ...... 

nl 

Miscellaneous ; octet a | aa 54,579 ote 304,526 

Amount received in repayment of Advances for Public Works, Rete 448,151 | Charge of the Consolidated Fund on 30th June, 1881, viz. :— 

F R A N C B NIG castsccagresceuarecenscetn 12,483,096 56... 13,787,214 8 ... 12,613,527 56} 4; ms ° i pa Ee bs Sere ee se rs 

(FROM OUR OWN CORRESPONDENT.) UND \cceednscetyenens 3,801,891,894 71 ... 3,675,185,897 85 ... 3,386,102,099 91 
ba 2 | CREDITOR, 

Paris, June 30. ' Cash in hand and in branch f c f c : f : e 
> returns o »> Bank ‘ance : is week. last week. | WOR iiieesssesstskccssiens 1,890,985,574 19... 1,885,034,960 81... 2,046,596,772 56 The returns of the Bank of France for this w eek, last we ek, | Commercial bills over-due... 165,711 46 ... 229,742 83 ... 4,536,127 48 

and for the corresponding week of last year, are as follow:— | Gommercial bills discounted 
DEBTOR, } in Paris not yet due ... 624,301,013 69...” 529,324,508 20 ... 364,888,213 56 

June 30, 1881. June 23, 1881, July 1, 1880. | Commercial bills, branch 
f c f c “f e | WGI weds gatancesacecemiontes 538,188,598 0 ... 524,166,747 0 ... 396,414,658 0 

Capital of the bank............ 182,500,000 @ .,. 182,500,000 0 .., 182,500,000 @ | Advances on deposits of 
Profits in addition to capi- ee 22,614,600 0 ... 22,165,800 0 ... 11,213,000 6 

tal (Art. Law of June 9, Do in branch banks......... 1,561,800 0 .., 1,490,200 0 ... 780,700 0 
BOOED Aseeess reels 8,002,313 54 .. 8,002,313 54. 8,002,313 54 Do in public securities .... 177,454,946 10... 168,882,775 40 ... 80,044,900 0 

Reserve of the bank and its Do by branch banks ...... 86,487,393 0 ... 83,595,538 0 ... 59,213,050 0 
branches..................... 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 Do to the State (Conven- 

Reserve of landed property 4,000,000 O .,, 4,000,000 O ... 4,000,000 0 | tions, June 10, 1857, and 
Special reserve ...........cceeees 10,078,583 27... 10,078,583 27... 10,300,000 0 March 29, 1878) ......... 140,000,000 0 ... 140,000,000 0 .., 60,000,000 0 
Notes in cirewlation ......... 2,596,818,885 0 ... 2,498,823,405 0 .,. 2,326,013,140 0 | Gcvernment stock reserve.. 12,980,750 14 ... 12,980,750 14. ... 12,980,750 14 
Bank notes to order, re- Do disposable ...........0008 99,626,231 53... 99,626,231 53 ... 99,600,909 38 

ceipts payable at sight. 29,917,084 4 ... 30,358,164 95 ... 45,420,791 83 ; Rentes Immobilisées (Law ; 
| Sante cacniens current of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 

creditor ................0000. 420,740,968 44 385,299,160 8 ... 305,918,050 81 | Hotel and furniture of the 
Current accounts, Paris...... 436,069,601 23... 445,079,441 80 ... 392,869,632 14 bank and landed pro- 

Do branch banks ..........0. 47,675,966 0 ... 44,941,655 0 ... 48,108,556 0 perty branches............ 10,100,914 0 ... 9,971.284 9 ee 10,254,028 0} 
Dividends payable ...... «o sea & .. 1,220,710 0 ... 14,842,905 10 | Iixpenses of management... 352,083 34 0 3,403,857 79 ... 299,275 34 
Interest on securities trans- Employ of the special re- 

ferred or deposited...... 4,332,744 26 0 4,533,003 28 .. 3,652,582 16 GU Sar pnch vacorctbanacect: - 10,078,583 27 ... 10,078,583 27... 10,300,000 0 
Discounts and sundry inte- Italian silver coin ... .. 48,786,839 20 ... 48,786,839 20 ... 65,730,931 70 
WU, caren 1,400,494 42 ... 21,690,354 82 ... 850,219 $1 | Sundries ..........ccccccocccese ... 98,206,856 79 ... 35,447,679 6G ... 63,248,782 75 

Rediscounted the last six -_- 
months ... evi 2,612,376 16... 2,224,535 11 ... 1,182,913 41 OE. * cssusesnxennia ..2. 3,801,891,894 71 ... 3,675,185,897 85  ...3,386,102,099 91 

Increase. | Decrease. | Increase. | Decrease. 

| £ £ 1} £ £ 

Customs .....6066 evben didvoabds 106,000 “ | | 110,000 Ate 
Excise ei | 5 425,000 | | | be 465,000 
Stamps...... . 100,000 we | ‘ | 740,000 sie 
Land Tax and House Duty ail 20,000 bes | i} 70,000 Ja 
Property and Income Tax ..... 385,000 wa | 1] 1,750,000 a 
Post Office .. és eigen cna { 12,000 eas 259,000 say 
Telegraph Service ............ i 5,000 105,000 che 
Crown Lands Roel ; vba cn | 2s 
Interest on Advances ; 1,489 bad 45,339 

Bills (to replace Bills paid off) 4,536,000 | Amount applied out of the Income to Supply Services .......... batcatecetete 13,294,313 

[exten ineeranoey «eomenmerenenee=anareeea ee e-em annals 
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The return compared with that for the preceding week 
exhibits the following changes :— 

INCREASE, Francs. 
Circulation 97,995,480 
Treasury accounts... 35,341,803 
Cash . _ 5,950,614 | 

108,997,956 | 
The large increase in the discounts is due to the account 

being made up at the end of the month, and to bills being 
sent in by the companies to increase their balances for the 
| Payment of the July coupons. The demands for the settle- 
ment add to the scarcity of money. Gvod bills are, however, 
taken at a small fraction below the Bank rate, but money for 
jcarrying over shares is inquired for at 73} per cent., 
jand the contango of 60 centimes on the 5 per cents. is 
| equal to 6 per cent. The advances on securities in the 
| Bank return have increased eleven millions. There are 
| wide fluctuations in the gold reserve, the stock in Paris having 
| lost 11 millions, while that in the departments has gained 15 
‘millions. No exports have taken place during the week, and 
| the decrease in Paris is explained by withdra wals of coin for 
| dividends, the increase in the departments arising from im- 
| ports at Marseilles for the coupon on Italian Rente. The 
| London exchange has ranged between 25f 25c and 25f 30c, to- 
'day’s rate being 25f 27c. The cash reserve was composed as 
| follows :— 

DECREASE, : ranos. 
Private deposits 

Silver. 
F rancs. 

626,341,687 

616,030,000 

Gold. 
Francs. 

84,243,839 

564,370,047 

1,242,371, 687 Total 648,613,886 

23rd June 644,018,912 1,241,016,048 

The Bank of France has fixed its dividend for the first half 
'of 1881 at 118f 55c, or 115f nett. The dividend for the first 
| half of 1880 was 75f 25c, and for the second 79f 38c. The 
increase, due in great part to the operations for the loan of 
| one milliard, has been largely discounted on the price of bank 
| shares, which have risen 1,800f since January. The Bank 
j}announces that it will advance the instalment of the loan 
falling due on the 16th July on deposit of the scrip with the 
first two instalments paid, at its current rate of advances, 

| and with a minimum of 15 days’ interest. 
| a further list of twenty towns, bills on which it will discount, 
| although it has no br: inches in them. 

The settlement commenced to-day with the declaration of | 
options, and, prices all round being lower than at the previous 
liquidation, the premiums were abandoned to the sellers. The 
heaviness on the Bourse has continued during the past week, 
and the movements, with few exceptions, are "against buyers, 

| as will be seen by the following table of to-day’s closing rates, 
| with the variations on the week : —Thr pe per Cents., R6E 23e— 
| 223c; Redee mable Old, 88f 25c — 74c; New, 86f 0c —_ 35c : 

| Fives, 119f 25e —40c; Italian, 93f 70e —50c ; Austrian 4 per 
| Cents., Gold, 82f 50c + 50c; Turkish Fives, 16f 85¢ — 30c; 
| Egy ptian Unified, 390f + 2f 50c; Bank of France shares, 
| 5,090£ ex div. — 80f : Banque de Paris, 1,392f 50c + 45f; 
| Credit Foncier, 1,785f + 12f 50c; Union Générale, 1, 
|-+ 27f 50c ; Laender Bank, 802f 50c =; Paris Gas, 1 o65f = ; 
| Suez Canal, 1,815f —> 22 50c; Panama Canal, 535f —2f 50c; 
| Northern Railway, 2,150f + 1. -f 50c; Western, 880f + 10f; 
| Orleans, 1,395f — 15f: Eastern, 835 5f— 10f; Lyons, 1,842f 50e 
'—-17f 50c; Southern, 1,335f — 32f 50c; South of Austria, 
| 275f. 

The speculation in new companies in Paris has by no 
/means abated. A few weeks back one of the large drapery 
establishments, cailed the “ Printemps,” was destroye dd by 

| fire, and it then transpired that the total insurance, stock and 
| buildings, amounted to eight millions of francs. The pro- 
| prietor then conceived the idea of converting his business, 
which had virtually ceased to exist, into a limited liability 
| company, with a capital of forty millions of franes, that is, five 
| times the sum that was before found sufficient, and this new 
| capital was wholly subscribed. The example of a similar 
conversion, a few years back, from a private firm into a com- 

| pany, was not, however, of a nature to recommend such invest- 
| ments, for the “ Coin d le Rue,” after being sold to a company 

|or three years. Such firms are evidently better managed by | 
ja single prop rietor, who devetes his whole time and experience | 

There appears, besides, to | 
be a difficulty in getting in the capital of the new Printemps | 

| Company, for the direction has found it necesss ary to issue a | 

i to the business than by a board. 

| notice that if the first instalment called after allotment is not 
| paid immediately the deposit money will be forfeited. 

| The statutes are published of the Compagnie Fonciere de 
France et d’Algerie, capital 100 millions of francs, brought | 
out under the patronage of the Credit Foncier and Credit | 
Lyonnais, shareholders of which have a right of priority to 
subscribe a part of the capital at par. 

Foncier, which is limited by its statutes to first hypothec. 

ES 

| quently only 12 millions instead of 39 as estimated. 

It has also issued | 

| the Government Bill to 

’ | the general tariff. 

| their pure hases 

| time guarding the Fr: 

| treaties : 
| general principles of the treaties and then exchange the 
signatures and ratifications, 

for nine millions | of francs, had to go into liquidation in two | 

The object of the ecom- 
pany is to land money on second mortgage, after the Credit | 

[July 2, 1881. 
Advices from Rome state that the new Italian loan will 

probably not be offered on the Paris market, but only in 
London and in Italy 

The Union General announces payment of a dividend for 
1880 of 33f 75¢ per share of 125f, in addition to the interest at 
5 per cent. already distributed, ‘making 40f, or 32 per cent. 
for the year. 

A contradiction is given by the Eastern Railw ay Company 
to reported frauds to ‘the amount of four millions of francs by 
an employé in its share office. The rumour was not, however, 
entirely without foundation, as one of the company’s cle rks 
has absconded with a considerable sum of money received 
from persons, for whom he pretended he could obtain deben- 
tures 6 or 8 per cent. below their market price. He delivered 
a certain number at a loss to himself, and when he had ace. 
quired the confidence of his dupes, and they had entrusted 
him with funds for much larger purchases, he disappeared. 

The experiment made by the present Minister of Posts 
and Telegraphs in reducing the rates has been a great success 
in developing communications. In 1869 the number of letters 
carried was 364 millions, and the total gross receipts of the 
Post-office 91 millions of francs. The necessity for increasing 
the revenue from every source to meet the charge left by the 
war caused the Government to raise the letter rates 40 ox 50 
per cent.,and the result was that the number of letters sent 
began to diminish, and in 1874 had fallen over 20 millions, 
although the receipts rose by 25 millions of francs. In 1878 
the general revenue having expanded, M. Cochery, Minister 
for the department, took the reform in hand, and reduced 
the rates below the tariff before the war. It was expected that 
this reform would at first entail a loss of 39 millions of 
frances. The total receipts of the previous year from both the 
Post-office and the telegraphs had been 138 millions; but in 
1878 they amounted to 126 millions. The loss was conse- 

In 1880, 
two years after the reduction, the receipts reached 138 millions, 
the same amount as in 1877, and from the ascertained results of 
the first month of the present year they are expected to reach 
150 millions in 1881. It is true that the increase was only 
obtained by a greater outlay, and the credits for the service, 
which were 92 millions in 1877 7, now reach 111 millions. If 
the year 1880 is compared with 1877, it will be found that the 
number of letters increased from 382 millions to 523 millions ; 
newspapers from 217 millions to 320 millions; circulars from 
226 millions to 336 millions. 

General satisfaction is expressed in the Paris journals at 
prolong the treaty of commerce for 

three months, in order on avoid, if possible, the application of 
It is certain that there isa growing dis- 

position to meet the wishes of - English negociators, and 
contract a treaty that will give satisfaction to English trade. 
It is, however, to be regre tte od tha if the same disposition was 
not manifest: ‘d earlier “during the diseussion of the General 

| Tariff Bill in the Chamber of Deputies, for had M. Tirard re- 
399F 50 | ceived some support from the press, he would have been able 

: | to resist the protect 

| the Chamber. 
tendencies of the committees and 

The clause in the Bill to limit the extension 
to countries with which treaties have been signed but not 
ratified, or with which negotiations promising a successful 
issue are going ou, has, however, given rise to objections. 

Trade is left in the same st: wig of uncert uinty as before, and 
traders hesitate to give orders delivery at the commence- 

ment of the ye: bei ing ignorant of the conditions under which 
will th en come into France. The Parlement 

regards the restriction in the Billas a menace to the English 
negotiations to fi me nem to conclude the new treaty hefore 
the 8th Nove fs would prefer to the treaty 

prolonged unconditionally, which would permit the public 
fee ling in England to calm down; while at the same 

neh Government from rash and pre- 
cipit ate resolutions. The re eta F rancatse proposes a 

system which would greatly facilitate the conclusion of the 
this is for the negotiators to simply agree to the 

ionist 

for 

see and 

leaving the technical detz ails to 
be carried out by the Administration. If this practice were 
followed—and it was that employed in negotiating the treaty 
of 1860—it would suffic e for the negotiators to agree to the 
rate of duty to be levied; the drawing up of the tariff on the 
bases fixed, and the class sific ation of goods could then be left 
to experts appointed on both sides. This was the plan on 

| which M. de Lavergne intended to proceed on the preliminary 
negotiations ope ned in Paris in 1877. The indifference now 

| manifeste d in England to a new treaty has stimulated a desire 
here to contract one. Sides have, in fact, entirely changed, 
and M. Gambetta’s organ takes the Government to task for 
allowing the political interests of the country to be com- 
promised, and a cloud to become formed between two friendly 
nations on a customs question. The petitions circulating 
among the working classes, and at Sheffield in particular, 
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seem to have especially impressed the République Francaise, 
and its remark that the English Government has done all that 
lies in its power to bring about a favourable solution, is an 
implied accusation that if the negotiations fail the fault will 
be on this side. 

This is the date fixed for the reassembling of the Monetary 
Conference. Most of the delegates have returned to Paris, 
but it is understood that the meeting to-day will only be a 
matter of form, to fix the day for resuming the discussions. 
In anticipation of the re-opening of the Conference the 
French Government has issued a volume of 340 pages, con- 
taining the proceedings in the sittings down to the adjourn- 
ment, with a number of documents and tables connected with 
the subject. Some of the latter are reproduced from the 
EconoMIsT. 

GERMANY AND AUSTRIA. 

(FROM OUR OWN CORRESPONDENT.) 

Virenna, June 27. 

The rise which took place on Change a week ago did not 

continue with all securities ; still, prices are steadier than they 

usually are at the beginning of the summer season, and than 

might have been expected after the operations of the past 
weeks, which were likely to cause a reaction. A series of acci- 

dental circumstances is the cause of the good condition of the 
Bourse. The fine weather of the last week or two has worked 
its influence upon the crops in all parts of the Empire. There 
are few countries in Europe where the chances of a good 
harvest are so all-important asin Austria, where the products 
of agriculture form the chief part of the year’s income, and 

where the richness of the ground gives much better results 

when favoured by fine weather than in other countries under 

similar circumstances. Besides, the Rothschild Credit Anstalt 

syndicate undertook to take 40 million florins more of the 
Hungarian 4 per cent. gold rente, which it is entitled to. The 

| Oredit Anstalt also complete :d the operation of the “'Theisslose” 
| by undertaking to sell the last lot of these 60,000 premium bonds. 
| The Anglo-bank, with the‘ National Bank for Germany” for a 
partner, offered to convert the City of Vienna’s two5 percent. 
loans. These loans were issued at 35 million florins, of which 324 
millions ard still unredeemed. They are to be converted into 
gold titles at 4} per cent. The extraordinary rise in the price 

|of Stock Exchange securities during latter years has induced 
the Neue Free Presse to examine and compare the rise of prices 
and the reductions of interest caused by it. The Neve Freie 
Presse’s tables comprise, br sides the Austrian, the Hungarian 
land the German securities. The price of Austrian and 
Hungarian gold titles rose ‘comparatively most, and their 
interest has consequently sunk lowest. 

Thus the interest of the Hungarian 6 per cent. gold Rente 
| had fallen by 1°47 per cent, that of the Austrian gold Rente 
at 4 per cent. ae fallen by 1.19 per cent. and the interest of 
the paper Rente 1} per cent. The railway debentures have 

| also risen consi ‘er rably in price, and their interest has fallen 
accordingly. , ame Karl - Ludwig (Galician) railways deben- 
tures fell by } and 2 per ce nt. only, but toa of the Lemberg 
Czernowitz fe il by 1.72 percent. The shares of railways are 
subject to still greater changes. The shares of the Lem- 
berg Czernowitz, by rising from 116 to 179, experienced 
a reduction of interest amounting to 3 per cent.; 
those of the Danube - Dran Railway were reduced by 
by 41-10 per cent. ; 

4 3-10 per cent. 
not so easily shaken, have experienced a smaller reduction; 
the German Imperial Loan sank 0°31 per cent. only, and the 
mortgage shares experienced a reduction from between 0°25 to 
0°32 per cent., and several railway de bentures have had their 
interest reduced from between 0°28 to 1:85 per cent. At the 
same time as prices of debentures rise on the Stock Exchange, 
the investments in saving banks, which had increased im- 
mensely after the crisis, grow gradually less. 

those of the Transylvanian railway by 

#|The amalgamation of Austrian iron works in the mountain 
districts may be considered complete. The :oncession will be 
granted shortly, and immediately afterwards the new company 
will be constituted. Hungary will probably follow the 
example of Austria in this matter. The proprietors of two 
uron-works and five coal-works have conceived the plan of 
amalgamating into two great works. 

On the 28th of July the annual meeting of German and 
Austrian railway a dministrations will take place in Cok gne. 
Thirty-one subjects have been prepared for the discussion, 
amongst them being a plan of having the technical works of 
all railways on the same system. The Austrian railways 
guaranteed by the State in 18380 required a subvention 
amounting to 18,160,851 florins, that is, 1,329,104 florins less 

German securities, which on the whole are | 
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than in {1879. The total sum owed to the State by these 
twenty-one main and branch lines amounts to 223,197,000 
florins. Of this enormous sum only 168,614 florins have been 
repaid by the Haschau-Oderberg railway. 

The export and import of bullion during the first three 
months of 1881 in Austria and Hungary was the following :— 

From January to April. (7~-—Export-—_, 7——Import.—-y 
1 1881. {sg0. 1881. 

Gold, raw and old kilos. 21 NEL Seni 160 9 
Gold coims ............... » 5,073 2,339 ...... 232 514 
Silver, raw and old...... » 368. .,.- Mee -;,... 9,364 1,288 
Silver coins a EE elke SEI Uecoahi 25,712 1,180 

TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the writer 

The _ Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the week ending on Wednesday, the 29th June, 1881. 

ISSUE DEPARTMENT. 

a 

2 { 2 
Notes issued ......... 41,732,305 Government debt... 11,015,100 

| Other securities...... 4,734,900 
| Gold coin & bullion.. 25,982,305 
Silver bullion....... ” aus 

_— | ee 

41,732,305 | 41,732,305 

BANKING DEPARTMENT. 

£ 
Proprietors’ capital.. 14,553,000 | Government securi- 

oes nage ude s DOTRIED I SAGs snssteetaeedd 14,908,400 
Public deposits, in- Other securities...... 23,029,093 
cluding Exchequer ROU, saseRiacomesacia 14,778,265 
Savings Banks, Gold and silver coin 1,252,614 
Commissioners of 
National Debt, and 
dividend accounts.. 8,786,057 
Other deposits ...... 27,343,043 
Seven-day and other 
WM cs cocenudiaevacs 214,021 

53,968,372 53,968,372 

Dated June 30, 1881. F. MAY, Chief Cashier. 

THE OLD FORM. 

The above Bank accounts would, if made out in the old 
ferm, present the following results :— 

LIaBILITIES. £ ] ASSETS. £ 
Circulation ee bank aetna ian bE end sceas 39,134,493 

post bills)....... 27,168,061 | Coin and bullion ............... 27,234,919 
Public donuts eee ee 8,786,057 
Private deposits..........ccseeee 27, "343,043 

63,297,161 | 

The balance of Assets above Liabilities being 3,972,251, as 
account under the head Rest. 

FRIDAY NIGHT. 

The preceding accounts compared with those of last 
week exhibit :-— 

stated in 

Increase, Decrease. 
£ £ 

Circulation (excluding bank post bills) ..............0008 SIBSIUB. « nocrencctens : 
Public CePOStS .......cesecceeceeseeeeeceneesceteeeneeeneeeeeee nes SENET cuties ‘i 
QUE GOOTIE caeisiasnicccncvceicsacensieesextssoscassiaieianedetis 2,218,964. coccerseree ; 
GOvermme mh SQCUFICIOS 06ccovacccgescocecvactansoscaccecesesecece 273 : 
CORRE WOOGIE cnn svecaterienpnin<i<cianbetiibccrtscscesane 2,943,004 ....... . 
IE | vascccuccarecetceapgunenetinibcaeeitinnanttehadiencias TERPS  <costicines : 
Fv cievctisvmdsnnderceuseveenneudiastandansatatanies Jean 8,534 

TRADE VG ccicceccecscsucccscchulsdiclicthsbdeicocddchvadniadaaneseeaed = 15d Sesion 338,811 

The following 1s the official return of the cheques and 
bills cleared at the London Bankers’ Clearing g House — 

1881, 1881. 1889. 

£ | £ 
Thursday 15,607,000 tJune 16 22,139,000 Fune 24 i 3.031; 1,000 
Friday .... 19,467,000 | ., 17 17,046,000 | ,, 25 | 13,911,000 

Saturday 16,694,000 a 18,419,000 » 26) 14,109,000 
Monday............ 18,546,000 || ,, < ~ 2 16,7 42/000 
Tuesday............ 16,247,000 ‘ » 29 | *51,489,000 
Wednesday ...... » 29 | *64,033,000 | ,, » 30) 22,394,000 

___ Total. | 150,590,000 | 108,742,000 131,428,000 

© Half-Mouthiv & Settling-day. + Corsols Settling-das 
JOHN C. POCOCK, Deputy- til 

The following is the Manchester Bankers’ Clearing :— 
June 25, June 18, June 26, 

1s81. yor er ), 
£ 

Mamaheater ccovccrecevsvvcesoews 2,052,676 2,067, 986 1,9187 08 
stitial 

<tenieprmarenmeri peemeeemem aataamaaamnememtnaemeninnadaaaammmanamn emeenaiamaaaammanenneannneneannmnenamammaateanaaananeentamea inanimate Te 

| 

66,359,472 | 

the abeve } 

| 

| 
| 

— | 
| 
| 



ard 

ee 

828 

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 29th June, 1881 :— 

Gola ‘ , Securities ; 
| Coin and| in from lestateal in “3 

Date. | puttion, | Abroad. or | Rink Post, Deposits. | Banking | Reserve. | 2 5 
° . 9 | out for | Bills.) Depart- $a 

| Export. | 5 ment, 2 = 

| weer Oe ee ee 2 |% 
Mar. 23) 28,119,580, 42,000 in | 25,231,195 36,410,653, 38,764,375, 17,888,185) 3 

30) 27,857,848) 238,000 out) 25,835,335) 35,996,349 37,044,770) 17,022.513) — 
April _ 6/ 26,955,903; 361,000 out 26,595,903) 33,742,365. 37,455,393, 15,360,7031 — 

13, 26,226,075 325,000 out 26,707,180, 33,004,635) 36,291,649 14,518,305) — 

8, 25,902,159 7,000 out) 26,899,170) 31,602,151) 34,693,511) 14,752,989 
35) 26,522,419) 252,000 in | 26,301,009! 33,734,517) 35,644,255) 15,971,259 
22) 27,035,415, 150,000 in | 26,415,725, 33,482,907| 34,993,216) 16,369,690 

81,000 in | 26,954,040 36,129,100 37,937,493) 16,030,879 

* 750,0001 added by Order in Council. 

20. 26,283,151) 245,000 in 26,524,710| 31,968,591| 36,402,109|*15,508,441| — 
27 26,403,253 104,000 in | 26,256,115) 32,013,354) 34,003,144) 15,897,138 23 

May 4 26,256,509, 62,000 in | 26,927,065) 31,208,859] 34,006,478] 15,079,444. — 
11 26,226,126! 22,000 in | 26,699,520! $1,511,975) 34,138,518] 15.276,606 — 
18, 25,841,683) 39,000 in | 26,699,015) 32,495,485) 35,529,559) 14,892,668 — 
25° 25,952,924 28,000 in | 26,334,075) 32,541,153) 35,055,029 15,368,849 — 

June 1, 25,919,935, 84,000 in | 26,761,795 32,406,286) 35,360,926) 14,908,140, — 

29; 27,234,919 

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| June 28, | July 3, | July2, | June30, | June 29, 
with the present week.| 1871. 1878. 1879. 1880. | 1881. 

Circulation (excluding) £ £ £ £ £ 
Bank post bills) ...... 24,556,228 | 28,521,525 | 29,536,855 | 27,307,380 | 26,954,040 

Public deposits ...........+ | 9,898,184 | 7,539,039 | 7,279,300 | 10,577,383 | 8,786,057 
Other deposits ............ | 23,139,721 } 21,546,145 | 29,957,815 | 27,512,544 | 27,343,043 
Government securities..| 12,991,579 | 15,970,144 | 14,480,146 15,897,232 | 14,908,400 
Other securities .........) 20,661,763 | 22,004,835 | 20,024,691 23,144,069 | 23,029,093 
Reserve of notes & coin! 17,559,790 | 9,081,692 | 20,749,404 | 17,012,010 | 16,030,879 
Coin and bullion .........| 26,609,540 | 22,603,217 37,286,209 | 29,319,390 | 27,234,919 
Bank rate of discount...| 23 % 33% =| 2% | 2% 23 % 
Price of Consols ......... | 92txd | 9ixd | 983 xd 98} 101} 
Average price of wheat) 59s lld | 463 1d | 42s 62 44: 82 | 45s Od 
Exchange on Paris (sht)| 25 223 35 | 25 74 15 | 25 25 30 (25 274 324/25 233 283 

— Amsterdam (sht))11 19} 12 0} 12 13 23 | 1203 13) 122 3 | 12 1§ 2% 
— Hamburg(3mths}13 10} 113) 20 62 20 62 2067 | 2070 

Clearing-house return ..| 73,240,000 (131,379,000 115,564,000 131,426,000 {150,590,000 

The amount of the “other deposits,” compared with 
the “other securities,’ showed in 1871, an excess of 
2,477,9581; in 1878, a deficiency of 458,6901; in 1879, 
an excess of 9,933,124/; in 1880, an excess of 4,367,8751. 
In 1881, there is an excess of 4,313,950]. 

In 1878, the Bank directors further advanced their 
discount rate from 3 to 3} per cent., two and a quarter 
millions of gold having been sold for export to Paris in 
three weeks, and more being considered likely to follow. 
The French houses, however, competed for the Treasury 
bills, and obtained the bulk of them. 

In 1879, stagnation was the only prevailing feature. As 
soon as the half-year turned, bills were taken below 1 per 
cent, and consols rose nearly 3. 

In 1880 there was an addition of 4,833,0001 to the 
“ other securities”, and of 2,187,0001 to the other deposits, 
the return being made up on the last day of the quarter. 

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 
June 30. June 23. | Increase.) Decrease. 

ASSETS. £ £ £ 
ABTA cocrccrscccvccescorenooncsesscscsesccseceeree| TOOGR,000 | 75,201,000 | 438,000 | 

| 14,104,000 | 14,104,000 | ad 
Private securities ............ cessesseseeeee-| 58,031,009 | 53,194,000 | 4,837,000 } 

LIABILITIES. 
I deecabulicns;casaisvgvontpyessaperbsstuccas 1103,873,000 | 99,953,000 | 3,920,000 | 
Government deposits .................4.. | 16,830,000 | 15,416,000 | 1,414,000 oni 

IID i neces ncasnnccte cassis { 19,350,000 | 19,601,000 | Bs } 251,000 

__IMPERIAL BANK OF GERMANY. 
June 23. | June 14, | Increase. | Decrease. 

ASSETS. £ z | £ 
oy ree: 29,757,000 | 29,540,000 ale | 83,000 
Discounts and advances ..............4... 18,433,000 | 17,278,000 | 1,158,000 

LIABILITIES, 
Notes in circulation ..............sscscce..- 37,504,000 | 35,934,000 | 1,570,000 ~ 
Ourrent accounts .............02..0.c00ces0 10,001,000 | 10,009,000 | 8,000 

AUSTRO-HUNGARIAN BANK. 

June 23. |; June 15. | Increase. |; Decrease. 
ASssEsTs. | £ | £ £ | £ 

re | 17,093,000 | 17,105,000 | sos | 12,000 
Discounts and advances .................- 14,237,000 | 14,056,000 | 181,000 | 

LIABILITIES. | | 
Circulation .............c.c0c00-+. ‘<e | 30,784,000 | 31,084,000 | | 300,000 

NATIONAL BANK OF BELGIUM, 
| June 23. | June 16, Increase, | Decrease. 

z £ z 
; 4,194,000 | 4,206,000 

ASSETS. 
Coin and bullion adi 12,000 
Home Discounts 9,237,000 | 9,204,000 33,000 ‘a 
Foreign do 1,758,000 | 1,755,000, _—-3,000 

LIABILITIES. 
EE A tiveinicinseounmuipipabasection 12,730,000 | 12,726,000 | 4,000 5 

I ose tase ieoresksctahs | 3,154,000 | 3,179,000 | ; 25,000 
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NETHERLANDS BANE. 

June 25. | June 18. | Increase. | Decrease, 
‘ AsserTs, £ £ £ 2 

Coin and bullion ........ csoseeseeeseceeeee| 11,693,000 | 11,674,000 19,000 ee 
Discounts and advances ..... sainlauneeunia 7,999,000 | 8,139,000 140,000 os 

LIABILITIES, 
Notes in circulation ...........ccccccecevees 16,214,000 | 16,257,000 io 43,000 
ON QR eee 2,134,000 | 2,217,000 oe 83,000 

WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 

June 25, June 18, | Increase. | Decrease, 
z z £ 

Oi ii sisiiscsiesctsid de ccibbiiebiae idvavns 1,509,000 } 1,541,000 Soe 32,000 
Notes in circulation ...................00++ 3,233,000 | 3,215,000 18,000 he 

NEW YORK ASSOCIATED BANKS. 

{| June 25. | June 18, | Increase. | Decrease. 
ASSETS. £& £ | £ & 

I nial eke oheiecbaetad 15,420,000 | 15,129,000 | 300,000 me 
Loans and discounts...........sccsececeeees | 69,100,000 | 69,320,000 | iss 220,000 
NINE SII: cccticesssauvscucsgursdcamneedes | 3,620,000 | 3,700,000 80,00C 

LIABILITIES, | 
CAROMIOEION: ssess.sovscscnessscntsscdevsvseiess 3,820,000 | 3,860,000 | 40,000 
MUR sn cessiiscacareoccass sesianveeens | 68,720,000 | 68,860,000 140,000 
Reserve (Specie & Legal Tenders). | 

Legal reserve against deposits......... 17,180,000 | 17,214,000 oe 54,000 
MII ii siccsicnnnictateininnccn radian .| 1,860,000 1,606,000 254,000 sig 

Converting the reichs-mark at ls; the Austrian florin at 2s; the Dutch florin at 
1s 8d; and the frane and peseta at 25 perll, American currency is reduced inte 
English money at 48 per dollar. 

ees =: Se 

Discount AND Monsey Marxet.—Unlike most con- 
tinental and the New York markets, where rates are 

hardening at the end of the half-year, the discount quota- 

tions in London are, if anything, receding; while the 
discount houses are discussing the advisability of an 
early reduction in the deposit allowances, should the Bank 

of England refrain from putting down its published 

minimum to 2 per cent. The Stock Exchange on Wednes- 

day found no difficulty in arranging for the renewal of 
loans on securities until the next settlement at 4 per cent., 
and in some cases less; and the general tendency appears 
to be towards greater ease in rates. Of course, money 
from day to day has been in good request at the turn of 
the half-year, for the very good reason that some 
20,000,000/ in dividends are payable within a week from 
to-day, besides a further large amount in salaries, which 
occurrances have necessitated the banks calling in money 
for a few days. Hence may be readily explained the 
temporary borrowing of 3,000,000/ from the Bank of 
England, shown in the other securities, and the corres- 
ponding addition to the other deposits, representing 
money held by various London institutions to meet such 
payments. But ali this subsides in a day or two, though this 
afternoon, when some dividend money had been let loose, 
day-to-day loans were still in request at 2 per cent. Yet 
it must not be overlooked that, as the difference between 
the quotations for money here and on the continent have 
widened, the exchanges have shown a tendency to move 
against us, and that new securities have sought this 
market in overflowing abundance. The New York ex- 
change has now receded to 2 per mille against us, and 
money—for the time only, perhaps—is again in good re- 
quest over there. 

In the Bank return made up to June 29, the addition to 
the other securities is larger than that in the public and 
private deposits combined, and hence (as other items #n 
the banking department show little change) may be ex- 
plained the reduction of 339,000/ in the reserve. There 
is an increased circulation of notes to the amount of 
538,0001 ; but 199,000/ in coin and bullion has been paid 
in (including 81,0001 net from abroad), leaving a difference 
of 339,0001, as indicated by the reserve. The dividends 
are payable at the Bank on the 6th—next Wednesday— 
and on Monday next the Treasury bill tenders will be 
received; and it is generally expected that they will be 
placed on cheap terms. 

This month’s Banker’s Magazine furnishes the following 
statistics concerning the past half-year’s monetary busi- 
ness :— 

First half First half |} 
of 1880. of 1881. 
p.c. per p-c. per 
annum. annum. 
mm £8. d. 

Average Bank rate .........sccecseseeeeeeeens 219 2 218 5 
. Market rate (best 3 months’ 

WU sii nstioinrsci cscvsndsvidetbebedvnteeeses S20i4d: ca OE GSA 

The Bank being underbid in the open 
market on average 
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In dealing with the subject of banker’s profits, however, 

the question of the allowances on deposits has to be con- 
sidered, and these are contrasted below :— 

First half of First half of 
1880. 1881. 

p- cent. p. an. p. ct. per an. 
Average market discount rate ...... £210s ld ... £2 98 7d 

» allowances on deposits .... 117s1ld ... 118s 65d 

Bankers’ profit margin 12s 2d ... 10s 7d 
This, of itself, would point to a less profitable business 
than in the corresponding period; but it is at the same 
time shown that bankers have lent much more largely on 
the Stock Exchange at high rates of interest, and that the 
exceptional profits thus obtained may more than counter- 
act this diminution in discount margins. We shall have 
the usual bank dividend announcements in the next few 
days, and, viewed in this light, the contrasts to be pre- 
sented will possess a peculiar interest. 

Silver now sells at 513d per oz., a fresh rise of 2d on 
the reassembling of the Paris Monetary Conference; and 
reports respecting the holding of silver by the Bank of 
England. The India Council drafts (40 lacs) offered on 
Wednesday were, prior to tenders being received, offered 
at a “minimum” of ls 714d per rupee, or 7d above 
last week’s advance. At that price 143 lacs only were 
allotted at the time, leaving 253 lacs for disposal. But it 
is almost certain that this will, as a whole, be disposed of 
above the published minimum. The Council have saved 
a considerable sum to India by the transaction. ‘I'he 
arrangement, thus, has been very successful, and will, we 
have no doubt, lead on to better prices being obtained for 
the bills in future. 

Mr Richard Seyd’s usual statistics of failures have been 
issued punctually. They show that the number of failures 
announced in the United Kingdom during the past six 
months was 6,270, of which 600 were in the financial, 
wholesale, and manufacturing branches of trade, and 5,580 
in retail trade, professional pursuits, builders, publicans, 
among the working classes, Xe. 

The Frankfurter Zeitung observes that the statement of 
the Reichsbank of the 23rd ult. shows a somewhat stiffer 
demand than is usual at this season. The bills held have 
increased 1,386,0001, the advances 316,5001, the note cir- 
culation has likewise risen 1,570,500/. The next return 
may show an augmentation of these figures, but the move- 
ment will have passed away by July. 

We subjoin our usual discount quotations for paper 
having various periods to run :— 
Bank bills— % | Trade bills— % 

D MONCRS easiesicciccves 13 {| 3months.........0 dine 
4 war." Sensnceunnencts 1g Oe.  seecueunhenneainn 2} 3 
6 - . seieeceioate 2 CS) 1.8 23 33 

The current allowances for deposits at notice and call 
are given below. 

Private and joint stock banks at notice 1) per cent. 
Discownt houses at call ...........ccceseeeee 1} per cent. 

_ seven days’ notice ... 1} per cent. 
— fourteen days’ notice 1} per cent. 

The discount quotations current in the chief continental 
cifies are as under, the German, Paris, and other rates 
showing firmness at the close of the half-year :— 

Bank Open c Bank Open 
Rate. Market. Rate. Market, 

¢ o 9 yy 
. ° e Ay ° 

OO cg ec cidees ere BEQSGOO. ccicvesca. TR Gace 
BOONES ins ascend 4 «moe NR cc ceacuarhes be, ctser 
Frankfort......... Sia ea, SOO , 0 ee — Serre 
SONG cccscccas. sip can. St Petersburg... 6 ... 43 5 
Amsterdam ...... So oe New York (call money)... 24 4 

Tre Srocxk Marxets.—As soon as the settlement was 
over the prices of securities commenced to rise. All 
dealings entered into since Tuesday have been for settle- 
ment in the middle of July, when, it seems generally 
anticipated, money will be particularly plentiful for bor- 
rowers on stock, and hence there is a considerable desire 
manifested to purchase. At present this is mainly 
directed to Government stocks, English, Indian, Conti- 
nental, and American, the home railway market being, 
for the time at any rate, restrained by fears that the divi- 
dends so soon to be announced, will not be of a very 
encouraging character. But if only the distributions of 
July and August last can be maintained, or nearly main- 
tained, we should think the proprietors would have every 
reeason to be satisfied having regard to the adverse 
nature of the early months of the year. Indian railways 
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have improved, but Canadian have suffered a further 
relapse, and American are also weaker, money being in 
better request in New York. Indian gold mines have 
fallen for the reasons given below. 

Our list. of new securities is again a very important one. 
South Australia asks for 1,365,3001 to be issued in 4 per 
cent. bonds at not less than 102. Messrs Money Wigram 
and Sons have converted their business into a joint stock 
company, they taking the position of managers. The 
City of Glasgow Bank liquidators are disposing of their 
large interest in the New Zealand and Australian Land 
Company. The Turin Waterworks, and the European 
Telephonic and Electrica) Manufacturing Companies also 
make extensive demands, and in addition there are mining 
ventures and other concerns :— 

First 
Capital Payment Further 

Applications. thereon. Liability 
£ £ & 

Sonth Australian 4 per Cents. .................. 1,365,500 ... 68,265 3,324,350 
Money Wigram and Sons, Limited ............ 500,000 ... 75,000 *350,000 
New Zealand and Australian Land, Limited 
—Preference at 90. ...............c0c0006 ae 348,400 313,560 

New Zealand and Australian Land, Limited 
—Ordinary at 63 ....ceeeceecsccesersereeeees 923,300 ... 581,579 + 

City of Turin Waterworks, Limited ......... 600,000 ... 120,000 480,000 
European Telephone and Electrical Manu. 

fectomy, LAMIEOUL, ..nncncnrenscsssecdssits ‘aia 300,00€ ... 75,000 325,000 
Anglo-African Diamond Mining, Limited.,. 415,000 ... 83,000 352,000 
Royal Exchange Shipping, Limited—New 

GURTOG  ccichdes cttehe sc cncemnsiannssccndeae ate 200,000 ... 40,000 *110,000 
Souback and Catir Alan Mining, Limited, 

as cdelirs ctbhsvceescindsscacccsdibceeeacsaca 60,000 ... 60,000 
National Fish Market and National Fishery, 

Limited “eee ohhh ncuene 125,800 ... 25,000 100,000 
Omnium Securities, Limited, 5 per cent. 

Debentures ‘saci iite teat 100,000 ... 100,000 ... fa 
Reliance Freehold Land Society, Limited... 50,000 ... 25,000 ... 25,000 | 
Royal Courts of Justice Chambers, Limired 79,000 ... 15,800 ... 63,200 
Polborro Tin Mining, Limited of ‘ie 20,000 ... 7,900 ... 12,500 
Imperial Union Assurance Debentures ...... 20,000 

Previously recorded in 1881 ......:........ 123,804,663 

* There isa further liability, which it is expected will not be called up. 

At an extraordinary meeting of the Indian Gold Mines | 
Company, of Glasgow, so many questions were asked why | 
no further information respecting crushing operations had | 
been published, that it was at length agreed to telegraph | 
to Mr Severn, requesting him to report the amount of tons | 
crushed till date,and also the result in gold arising from | 
this crushing. 'The answer came this afternoon:—“ First | 
ton, four ounces; nineteen tons, two ounces. Only trial | 
crushings from various localities. No tailings done yet. | 
Five stamps start steady work on good stone soon.” So 
then, the 40zs per ton” telegram was the upshot of only | 
1 ton crushed, selected from various localities. Our| 
readers will scarcely be surprised at this information. 

The Stock Exchange Committee inform us that Mr! 
Edward C.J. Webber was declared a defaulter upon the 
Stock Exchange this day. 

British GoverRnMENT Securitres.—The week’s varia- 
tions in the money price of Consols have been between the 
following limits :—On Saturday, between 100} and 100%; 
on Monday, 100} and 1003; on Tuesday, 100 and 1003; 
on Wednesday, 100% and 1003; on Thursday, 100¢ and 
1011; and to-day between 101 and 101§. The 3 per Cents. 
rose } last Saturday, followed by { on each of the four 
days ending with to-day, making the advance 1} on the 
week. This is mainly in anticipation of cheaper money as 
soon as the half-year turned. ‘There is also an advance in 
Indian loans, most of all in 45 per cent. Rupee Paper, | 
which is 14 higher, in sympathy with silver, and the 
rumours circulated respecting the conference proposals. 

Closing Prices Closing Prices Ine. 
last Week. this day. or Dee. 

Consols for MONEY......-.0-++-+00 Peseenacnnainnss LOO} 2 —ceccceree 1C1} 3 + hi 
Ditto Account ........cececccccceceererseesceses Wee ©. ccwutntas 101} 4 ite 

Reduced 3 %  .ccscsccsccosscecescccceseorsecessesses 992 100}  .....0.06 Mi1; + 
OD Te nctccvitesaiccstnepcel Eten tre GRE BOGE csecesces 101 1} + li 
New 3} %...... ig Neal a eeueatnnads OTE GR hcccasens 87} S33 
Exchequer Bills June 2 % — ........---eeeeeee be eee 53 10spm + 2s 
Bank Stock (last dividend 43 %) ........+.+ SEF DG cccccetes 287 9 ‘ 
India 4 %, red. at par, Oct., 1983 ........... lee 106 3 + #? 
Metropol. Board of Works 3$ % Consols.. 107; 8 iii ae + 3} 

CotonraL GovERNMENT DeEBENTURES.—Canadian 5 per 
Cent. loans have risen 3, Cape of Good Hope 45 per Cents. 
1, Mauritius 1,and New Zealand 4 per Cents. 1. 

Forrtan GoveRNMENT Securities.—There is a general 
rise in this department. Russian, Spanish, and Egyptian 
show the most conspicuous advances; but Austrian, Hun- 
garian, Italian, Portuguese, Turkish Tribute, United 
States, and many South American securities have also 
moved in the same direction. On the otber hand, Peru- 
vian are dull upon reports that Chili is selling guano 

a aaa Enea iiirirrarintisetrenerrresenintiieenniiiaintnasemanmameentinnnatainimenaininianimmanemeaamaaaennaneninm iia bean neetneemees tenia maaenemeaaneean —_—_—_——— 
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herself, and the later Turkish loans have slightly receded. | 
In Argentine there is a considerable speculation, as the | 
result of the quotations granted to two additional loans, 
and in Spanish dealings are large, though mainly on 
foreign account. 

“he Mexican Government seem to be in funds just now. 
Not only is the revenue increasing, but the Government 
have just sold the shares which they held in the Mexican 
Railway Company for 500,0007. For these same shares in 
1876, the Diario Oficial states, the Government obtained a 
bid of $4,000. At the same time, the railway concession 
to General Grant causes the people to lean more and more 
towards the United States for their money supplies, and 
the Government more and more inclined to humour 
“public opinion” by the continued repudiation of the 
English debt. 

| 

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

Closing Prices Closing Prices Inc. 
last Week. thisds,. or Dee. 

Argentine 6 %, 1868 ..........c..ecseeee eoscvccces 101 2 sccsseree 99 100xd + 
itto 6 % Public Works, 1871, sienisatene 963 734 seltnionn $8 9 + 4 

Austrian 5% Silver Rentes (less i incme.tax) 67% 8} 66 7 + 43 
Ditto 4% Gold Rentes ........0.csseeceees - 812 3 pak Mies 

Brazilian 5 %, 1865 ........ eoccceses oovecceces d + 1 
SUN TE MEE sivscaisssninabesansenscon ° + 1 
Ditto 5 %, 1875 ....... + 3% 

Buenos Ayres 6 %, 1873 . + ly 
Chilian’S5 %, 1873 ...........0008 cee “a 
SN MUM WEEE... oxecsstosoemsrcornoscoccese - 1 
Danubian Principalities 8 %, 1867 ........ : 

tian. Daira Banieh ...............ccccsers 
— i: 

we op eer ae - 

Ditto Unified Debt Stock ........... 
Ditto 5 % Preference Stock 

+> 

+ 
+ 

Do 5 % State Domains Mortgage ..... + 
Entre Rios EE sacecsacupcccnetsacws ‘ + 1 
NS ae de® tiga 
PTE BG BOTS os... sccesesensscccnsccees + ¥ 

Ditto 6 % Gold Rentes pauichomeseusoonepeus + # 
Italian 5 %, 1861 (less income tax) ........ : + 3 

Ditto 6 % Tobacco Bonds (less tax)...... a . Gpitheton i ee 
SOND FTE MTD: ossncorvsvebisanasccenensseses + 4 
Le ee oe pret” die 
Norwegian 44 % Sy eee 
Paraguay 8 %, 1872 coheeethibenein 
Peruvian 6 %, 1870 ....... 

Ditto Consolidated 5 %, 1872... 
Portuguese 3 %, Bonds 1853, &e. 
Prussian 4 % Consols ... ............. 
Russian 5 %, 1822 

Ditto 5 %, 1862 
Ditto 5 %, 1870 . 
Ditto 5 %, 1871 . 

Ditto 5 %, 1873 

AP oe lon foe wir ae a a ae BD nal eale 
Ditto 44 %, 1875 

Prmst rd feed fed ed eed pe Ditto Anglo-Dutch, 5 %, 1864 5 3134 
Ditto 4 %, Nicolai Railway Bonds ...... 75% 63 3 

AI hi BOONE hicdsictovcesctusonorhspnione . 1057 1} 
I  ntcinainctenasskinicke Le osecisusdcoeboniin 252 6 1 

Ditto 5 %, 1870 (Quicksilver Mortgage) 104 6 % 
BORD, WM dita ccbh Lacks dns dei'osba caps sdcn biesaboens 446 2 2 

~ Turkish, 1854 (5 % Egyptian Tribute) ... 93 5 
Ditto 6 %» 1858" 5 

LEEEEEE HEHEHE Ht +t eee: 
Ditto 6 %, 1862 . 
Ditto 5 %, 1865 (General Debt)........... 163 3 
SEO WAS OOD oicsessnsecdseccnscsccosonseceoce 19 4 
OS BOD ince c.. sacs scesenevnscbccdsbens . 18% 2 
RR a 76} 7 
a... 18% § 8} 
Ditto 9 %, Treasury Band C......... ... 293 30% 293 303 
Ditto 5 % Ottoman Defence, 1877 ..... . 883 9} 

United States 5% Funded Loan (pr. a. « 105} 6 
Ditto 44 % (par 1023) . 1173 18 
Ditto 4 % (par Te 119} z0xd 

Uruguay 6 ' %, 1871 (now 23 % 365 73 

Home Raiiways.—There is compar atively little change 
in Home Railway Stocks this week, though the cone luding 
traffic returns of the half- -year came out fairly well. It 
will be interesting to contrast the traffic movements during 
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the past six months, with the variations in prices in the 
same period :— 

7~Market Price, cr Traffic. a 
Rise. Fall, Increase, Decrease, 

London and North-Western...... apa NE santainis sie: naka SOBRE ccccee an 
South-Eastern ... Lae Stab 5 ire oe RE Lee ks. 
London and South-Western ............ eee TE cs 
Great Eastern oes no change. 15,048 
London and Brighton............ eae Gi Suineb ra. | ere 
Great Northern..................... eae es ot ines ae ee. penne 
Metropolitan WSovnnsedhorpess, o8 'teeds Be veces “BEQOOD “Gecene 
Lancashire and Yor kshire... cnathns ine wl Stee | Sea... ae 
Midland 2 ; oe. 468" Recess” “REO saws E> tacks 
Metropolitan District seleiudaslai itt ~weiets ee 10,160 jaa a | 
North-Eastern ... A , eee i oe a eevee =41,036 
Manchester and Sheffield Schou. eet Tania | ee es ee 47,116 

NE TORMNORT oon ddc dcdtteccscvdevinece od Neuen ae »glaby kia 
EE MTN cnn os oiictidéiesvsveveovbces ova’! Senta Oe send WO047 © 055.00 
Caledonian ...... ee 61 etew a 18,362 ...... | 

The half-years of the three companies are incomplete ; 
but while it is apparent that most of the companies have 
made good the ground so rapidly lost early in the half-year, 
the prices as a rule are not ona par with those current 
last December, and that, too, in the face of cheaper money 
now than was then the case. Last year’s enormous as d- 
vance was, indeed, too rapid to be fully oustained. 

Forrien Rattways.—Bahia and San Francisco shares 

are { higher, Brazilian Imperial }, Central Argentine 1, 

[July 2, 1881. 
Dutch Rhenish 3, Imperial Brazilian { i, Lima 3 a» Mexican 
1, Renife and San Francisco }, and Varna {; Brazilian 
Imperial Obligations are } higher, Ottoman 2, Varna 3, 
and Iquique and Monaabout 8. 
Banxs.—Bank of Egypt have advanced 1, Chartered of 

India 1,and New London and Brazilian }, while London 
and San Francisco are lower. 
Docxs.—London, and St Katherine, and Millwall are 

each lower, and Southampton and Surrey Commercial 1. 
The following shows the principal changes for the week 

in the quotations of ordinary stocks, comparing the latest 
unoflicial prices :— 

Closing Prices Closing Prices Ine, 
last s . or Deo, 

CadeBewba iscirrces+occconeise pecsessdapbochovedsesd | Apu @ a i - ¢ 
Ditto Deferred No ., spaebonesonesenbooapensp 124 12 3 Seal ca 

Great Eastern..... 684 i + 4 
Great Northern.. - 1235 oth ais 
BRAD scksssvceseses coecccesoccccooce 130 4 + 3 
PR. Sh iaes bvtdoxbiedicdobeestvnascnsee 128 4 + he 
Lancashire and Yorkshire.............0000++ 1833 44 Bio cie 
Lendon and Brighton .............cs.ssseeeees 1433 44 fees a bee 
I Mi bass Gh bs sche Acad unpsisianeceds - 1854 4 - j 

London, Chatham, and Dover ...........s00 324 3 7 
Ditto Arbitration Preference ............ 104% 5} - * 

London and North-Western + 4 
London and South-Western + 4 
Mchester, Sheffield, and Lincolnshire... 84 + 1 
EE LE 47 + 3 

NIN ides assa.s tanh dans coautesidesescounesps 1203 13 + 4 
Metropolitan District ....................seeeee 76) $ 5 Sus 

I 157 - #4 
North Staffordshire ..................ccccccceeees 8&3 4 + 1 
IE MINS 6 052 och nk, dhs shinap stnceacas 853 2 - § 
North-Eastern—Consols...................ec00e 1633 4 + 4 
Seuth-Bastern .................. oib> bbe 

Ditto Deferred + }; 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending June 26 to 1,108,226l, 
being an increase of 40,428/ on the corresponding week, 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week’s Receipts. alf-year to date, 

Inc. or Dec. on 
Correspond- 

ing week 

Inc. or Dec. on 
Correspond- 
ing period 

Amount, in 1880, Amount, in 1880, 
£ 2 £ £ 

Great Hastern ccscccccccscccscoccee 54,189 + + 15,048 
Great Northern ............s00000 65,019 + + 12,372 
Lancashire and Yorkshire .., 67,645 + + 10,061 
London and Brighton ......... 38,3889 — + vY,649 
London, Chatham, and Dover + - 2,079 
London and North-Western... , + + 29,855 
London and South-Western... 53,654 + ao 158 
Manchester, Shell., & Lincoln, 32,757 — TOR 610 — 52,613f 
PEOLLODGIEER. «0.0300 scvemiscvesseens 11,992 + 288,193 + 17,083 
Metropolitan D 7,405 + 191,264 + 10,160 
Midland 124,220 + 3,233,762 + 18,004 
North-Eastern . . 121,955 + 2,915,024 — 41,036 
South-Eastern 41,929 + 869,881 + 1,22! 

TERGOMIAME ovis cesctir.sctsepis 54,317 + 1,105,750 + 18,362 
*Glasgow and South-Western 21,612 + 420, 625 + 5,27 
SGreat Western ..cccccccccccccces 149,328 + + 931,12 
EROS MLEGUEM cicisescacsevcksisacs 47,677 + + 10,947 

1,108,226 + 40,428  ....cccce 25, 310,022 2 + 97,747 
* In these cases the aggregate is calculated from the beginning of February. 
+ We give the aggregates as published, The South-Eastern is f r two days less 

this year than last. 
t Exclusive of Cheshire lines + 80,5391. 

CotontaL Rariways.—Indian Stocks, now ex div., 
have generally advanced ; but Canadian have again been 
pressed for sale by speculators, Grand Trunk being still 
the most to suffer as it was previously the most to rise. 
Tasmanian Main Line Bonds are 2 down. 

Closmg Prices Closing Prie Ine, 
BritisH PossRssions, last Week. this day or Dee, 

BOMBA AUG. BavOdeenesecccderscsspecrscbeeooce 138 9 1363 74: xd+ 1 
Grand Trunk of Canada ........s.cssssceereeeee 231 3 223 § a 

Ditto Third Perference ................e000e 50} # —- i} 
Great Indian Peninsula ...esececcecceeeeee 1354 64 5ixd + J} 
Great Western of Canada. ..........ceccecesees 144 7 —- 3 
OS %G cnc seenshttassciwtdrcacedecssostscstuvede 129} 304 a! Sixd+ 4% 

AMERICAN R AILROAD Securities. — Cairo and Vin- 
cennes Common Stock has advanced 4, New York Lake 
Erie 4, Oregon and California 3, and Wabash and St 
Louis and Pacific 3. Ohio and Mississippi have fallen 3, 
the Preferred 3, and St Souis Bridge Preferred 3. 
TrLecrapus.—Anglo-American Ordinary and Deferred 

are 15 lower; and the Preferred, 2 2; and Direct United 
States, 1}. Eastern have improved }; Eastern Extension, 
+; and Western and Brazilian, {. 
Insurance.—English and Scottish Law have advanced 

2, and North British and Mercantile 1, but Queen have 
fallen }, and Royal 3. 

MINEs. —Amongst British undertakings Devon Great 
Consols and Great Laxey are both , higher; while 
Mwyndy Iron Ore have fallen }, and Tin Croft, 1}. In 
foreign mines Indian Gold Mines are lower; Frontino, 
Indian Glenrock, Pauncello, and South Indian are all ; 
down; and Indian Phenix, Indian Trevelyan, and Wynaad 
Perseverance, }. 
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Corporation Srocxs.—City of Christchurch loan is 
quoted about 3 down. 

Gas.—Gas Light and Coke A stock is 1 down, London 
1, and South Metropolitan i 
Lan. —Canada Company have risen 1, Central Argen- 

tine 4, and N ewfoundland }; while Scottish Australian 

Investment stock has fallen 2. 

Surppinc.—Amazon have fallen }; Cunard, }; National, 
1; and Royal Exchange, ;. 

Tega AND Correr.—Assam have risen about 4; Prehaut, 
; and Ourah Coffee, 5. 
Tramways.—Bristol have gone back 3, Glasgow, Hull, 

Imperial Live rpool, Tramways of France and "Tramways 
of Germany all }, and North Metropolitan }. 

Warerworks.—Kent and New River are both 5 lower, 
and East London stock is also somewhat weaker. 

MisceLLANgous.—Improved Industrial | Dwellings stock 
have risen 1, London General Omnibus 2, Native Guano 
shares }, and Pawson and Co. }. Foreign and Colonial 
Trust has fallen 2, Fore Street Warehouse }, and Tram- 
ways and General Works }. 

Messrs Rose, Wilson and Rose inform us that Mr R. 
P. Wilson has retired from business, and so ceases to 
have any further interest in their firm. Messrs Blaine, 
Macdonald and Co. have admitted Mr John W illiams 
Anderson and Mr Bennett Wensor Lloyd as partners. 
Messrs Robert A. McLean and Co. notify that they have 
removed from Old Jewry to 1 Queen Victoria street. 
Buiii0on.—The following is taken from the circular of 

Messrs Pixley and Abell, dated June 23, 1881 :— 
Gold.—The arrivals during the past week were 36,500/ from the 

West Indies, 316,220! from Melbourne, and 42,5201 from Central 
America — total, 395,2401. 274,006 of this total being in 
sovereigns, were sent into the Bank, the balance being taken for 
the Continent. The Guadiana, with 100,000 sovereigns withdrawn 

from the Bank, has sailed for Lisbon. In January there were 
inquiries for both bars and coin, the demand for the former being 
principally for America ; the latter, consisting of sovereigns, were 
sent to the River Plate. Some amounts of sovereigns from Aus- 

tralia and French coin were purchased by the Bank. In the early 
part of February there was but little demand for export, and for 
the first three weeks of the month the imports from the Continent 
and Australia were sent into the Bank. Some demand from New 
%ork caused withdrawals from the Bank during the last week, and 
about 80,0002 thus obtained was sent away. In the first half of 
March the Bank received large amounts of coin from the Conti- 
nent, but during the last fortnight a strong demand existed for 
America, and not only all arrivals but also large sums withdrawn 
from the Bank were taken for export to the States. The demand 
for America continued during the early part of April, and all the 
arrivals from the Continent, which were very large, together with 
some heavy withdrawals from the Bank, were taken for the States. 
Towards the close of the month these orders ceased, and the 
arrivals flowed into the Bank. There was scarcely anything doing 
in gold in the first fortnight in May, and the arrivals of the last 
half of the month were of no great importance. The bars that 
came to hand were taken for Paris, and there were also a few 
small orders for India. In the early part of June transactions 
were very limited. A demand for the Continent was sufficient to 
absorb the arrivals of the first fortnight, but later on the amounts 
received were sent into the Bank, “together with a considerable 
total of sovereigns from Australia. On the other hand, there were 
withdrawals of this coin for Lisbon to the extent of 300,000. 

Silver.—The market has been very steady during the past week, 
the slight variation to be noted being an improvement of $d per oz, 
making the price of fine bars 513d per oz standard. 

The arrivals have been 10,5001 from West Indies, and 24,0001 
from New York. 

The Ancona has taken 20,0001 to Bombay. 
At the beginning of the year the market was wet uk, the orders 

from Spain ceased, ‘the Council for India increased their drafts by 
5 lakhs week Hy, and the price of fina bars consequently quickly 
declined from 514d to 51d per oz, being the lowest quotation since 
May, 1879. A fair demand for the bazaars in India and fresh orders 
from Spain came to hand about the middle of the month, and the 
price rose to 514d, falling at the end to 514d per oz. The highest 
price in January wi - 51 44, the lowest 51d, the average being “51gd 
per oz star ndard. A demand set in for silver at ‘beginning of 
February, and rates gradually advanced to 51}d during last four- 
teen days. Speculative purchases forced the price still higher, 
until it reached 52{d. Market then became unsettled, and at end 
of month it was difficult to give a quotation. The rapid rise in 
value was caused in a great degree by the announcement that the 
International Mouets ury C onference would meet in April. Highest 
price 51id, lowest 51 Ld, average 512d per oz standard. The market 
became unsettled at beginning of March, as the speculative pur- 
chases for the Continent ceased to a great degree ; prices therefore 
declined from 524d to 52d. At this reduction some orders came 
to hand for the Indian bazaars, and the rate improved 
to 523d. A subsequent relapse, however, took place, and at the 
end of the month 52d was the quotation. Highest price, 
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524d ; lowest, 52d; average, 52;4d per oz standard. Business in 
April was at first very languid, owing to doubts of the Monetary 
Conference coming to any decision that would favourably 
influence the price. The Continental orders were also restricted, 
and had it not been for the Bazaar demand a further fall would 
have taken place. Highest price, 523d; lowest, 52d; average, 
52yed per oz standard. Early in May was very quiet, and the 
price hardly varied from 51$d per oz. As the opinion gained 
ground that the result of the Conference would be nil, silver was 
offered here on French account, and as there was but little demand 
for the East the price fell to 51}d, afterwards regaining 51§d per 
oz; highest, 52d; lowest, 514d; average, 514d per oz standard. 
In June a diminished inquiry for silver caused a gradual decline in 
prices, notwithstanding that the arrivals were so limited, and from 
5144d the rate fell to 51d. At this quotation orders were received 
from India and the Continent, and the market rallied until 51gd 
was reached. Highest, 5144d; lowest, 51d; average, 514;d per oz 
standard. During the past 6 months the highest price has been 
524d per oz standard; lowest, 51d per oz standard; average, 
513d per oz standard. 

Mexican Dollars—The Nile has brought about £48,000 from 
the West Indies; these were sold at 51d per oz, the price therefore 
remaining as before. During the past six months this coin has 
been in such fair demand for China and the Straits that the price 
has never once fallen to a refining value; there have, however, 
been several fluctuations in rates, as the following table will 
show :— 

Highest Lowest Average 
~~ oz. per oz. per $. 

January ans otha eas 50 504 o 43°69 
ORNOREY ceccicccscscccs SNES weabel PS, dessin 50g ,, 44°02 
March Max ntels C00 50g 51g, 44°45 
RN hide GP tam 513. ..... SLY 5, 44°72 
May ; ee ea ee 51¢ 4, 44°67 
SOME evscceceees 514 tattoos EY satan: Sl s,s 44°37 

The highest price for the first six months of the year was 
51gd per oz.; the lowest was 50d per oz; average was 50}§d, or 
44°31d per dollar. 

Exchange on India for Bank’s drafts at 60 days’ sight is ls 7ijd 
per rupee. Of the 40 lakhs of rupees of India Council Bills offered 
for sale yesterday at the Bank of England only 14,50,000 rs were 
disposed of, viz.:—On Calcutta, 14,00,000rs, at rate 1s 7d, 687; 
Bombay, 50,000 rs, at rate 1s 7d, 725. Tenders on both Presi- 
dencies at ls 744d per rupee, and above receive iu full. The 
minimum price fixed by the India Council was 1s 7}jd per rupee. 
40 lakhs of rupees of these bills are advertised for 6th July. The 
minimum rate that will be accepted will be declared at 12 o’clock 
on that day. The latest quotations of exchange from the East for 
Bank bills at 4 months’ sight are—from Bombay, 1s 7}}d, and 
from Calcutta 1s 7d per rupee; from Hong.Kong 3s 83d per dollar, 
= from Shanghai 5s 2d per tael. The 43 per cent. rupee paper 
s 92} to 3; the 4 per cent. 85} to 86.- Our usual six-monthly 
Seatanian herewith contains full details of the allotments of India 
Council bills this year, with the concurrent price of bar silver, 

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

f French. m German. $ American. 
25.324—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 
25.224—Par. 20.43—Par. 4.867—Par. 
25.12}—4p. mille agst us 4,827—8 p. mille agst us 

Australian—1021 always for us. 

The exchanges were yesterday :— 

20.33—5 p. mille agst us 

French short exchange f 25.28 or 2} per mille for us. 
German short exchange m20.48 or 3 per mille for us, 
New York exchange $4.83} 

at 60 days is 
interest, short $4. 853 0 gY 

? At 2 or 2 per mille against us. 

FOREIGN RATES OF EXCHANGE ON LONDON. 

| Rates of | 
Lat’st,; Exchange 

| Rates of | 
Lat’st| Exchange) 

Dates. on Londn. Dates. on Lenda. EF 

POPES cscscccicass Jly. 1) 25.29 | Short. | Messina........./Jne. 3 m date | 
Antwerp ...... Jne.27; 25.315 as New York...... — 30 483} [60dysst} 
Brussels ...... — 2. — Riode Janeiro’ — 1 iid 90 dysst 
Amsterdam ...{ — ...! ; >— Pernambuco...) — ‘ \ _ 
Frankfort ,.....: — 27) 20.49 os 4 ¢ “ - 
Hamburg . — 2°) 20.50 | a Sydney ...... Gi : aoa =~ 
Berlin — 27) 20.49 i = Guayaquil...... — - _ 

BO inti | — 27} 2033 |3mdate} Melbourne ...| — as — 
Hamburg ...... — 28) 20.37 — | Ms oathath| § de a 
Vienna ......... Jly. 1) 1171 | — PortElizabeth| ey of Lo 
St Petersburg.'Jne.27} 2434 {| — | Yokohama ...! — ...) on 4 m. sgt. 
Alexandria — ...) |} = ||Bombay......... \Ine29) Wt — 
Constantinple| — ... — /|\Caleutta ...... | — 29 17} So 
OS ae —.. — (| Hong Kong... 29; 3y/8e / — 
Florence ...... —...) — /|/Shanghai ...... {}—29) 52 — 
Lisbon ........ — 23) 53% — ||Batavia.....jJ— J) . | = 

EXCHANGES ON INDIA. 
JUNE 30, 

7-—— Bank Bills, Documentary & Private Bills, 
60 days. 30 ‘days. 60 days. 30 ax 

Calontte ....<cccsese 17 ts ST EO lis i 
BRET OR » .csccickccie 17 Wee: = hides 7+ 17 
Bombay ........00 « My MER. . tect Vi} ue 
Colombo .........++6 75 Man; bese 1/7} Ws 
Mauritius ......... nom, WR, ccs nom. nom. 
Singapore ......... nom, net, dks W744 373 ; 
Hong Kong ...... nom, eee 373 4 373 
Shaaghai ......... nom, a 4/114 aia * 
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COURSE OF EXCHANGE. 

Price Negotiated on ’Change. 

June 28, 4 June 30, 

| Money. Paper. i| Money. | Paper. 

Amsterdam ....c..csessseeees veessseeeneee]S months | 12 44/12 48 | 12 4 | 12 4} 
SN Aiiuivicsibahlovssbbntbawkideooecetiniehs At sight | 12 14] 12 24/12 13/12 % 

Hamburg ++} 3 months | 20 67 |} 20 71 20 66 | 20 70 
OS | eee ‘ oe 20 68 20 72 20 66 | 20 70 
Franktort-on-the-Main — | 2068 | 20 72 || 20 66 | 20 70 
WOGIRA sin sccdisicrvsctesesst - 11 833 | 11 86} | 11 85 /} 11 874 
Trieste....... vf =| AL 82} 12 863 | 11 85 | 11 87% 
Antwerp.... +} _- |} 25 55 | 25 60 25 523 | 25 574 
Petersburg. a — | 233 | 24 24 | 243 
SMM, 2152 ayes scSA.S Scchosdoecodsusseveb) | Cheques | 25 22} | 25 273 | 25 293 | 25 £83 
SED Fh asebunis ccs cobdeoubosddcmekensveut 3 months | 25 50 | 25 55 25 50 25 55 
Oe rT _ | 25 514 | 25 563 | 25 513 | 25 56} 
Genoa, Naples, &6. ...........0..0-cccseees _- 25 55 | 25 60 25 55 25 625 
Madrid ............ eee at AE sl — |47 | 475 474 | 47% 
CIN, eihck, sock stub beudotensested —_ | 478 473 47% } 472 
NR a cases sasoneshel — | 47 473 | 473 
MITE DE. iis canteens vesnbepccohsnncesnhonttes _ | 475 ; 7% | 472 
SIIINS <i: aucusiinakosbunasuesamcaneontetese — 473 474 | 47% 
SII nity ckcststpeosstnn op cuhagisubadisepppeenel _ 47% 473 | 47$ 
RENEE ancy scbaegn stictenepncvasucha sien — | 522 524 2 2 
IG i nciueivcnensisensctivenedvcevnesested _ | 5225 25 23 

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

and other property. 
3y BAKER anv £ONS—Country: Scuppury—The Alperton park Estate, con- 

taining 42a lr 15p, also frechold ground rents of 181 9s per annum, and 1, 2, and 3 
Albion villas—sold for 10,3001; Cranleigh, Surrey—Freehold farms, containing 
385a lr 9p—sold for 6,!501 ; Shepperton—The residence called River Bank and 2) 
acres, 815 years, ground rent 45!—sold for 2,9601. 

By BEADEL anv CO.—SovtHenp—Twenty-four plots of freehold land—sold 
for 7,1001; an enclosure of freehold land, 9a lr 17p—sold for 4,1001; the Cliff 
Garden, freehold—sold for 2,500; the Round House and da Ir 34p, freehold—sold 
for 2,0201 ; numerous cottages, a nursery ground, and enclosures of land, together 
12a Or 31p, freehold—sold for 6,7001. 
By B. BROWN—East Iyp1a Dock roap—243, 245, and 247, freehold—sold for 

2,0301. 
By BUCKLAND anp SONS—Warrietp, Berks 

Newell House and 72a 3r 38p, freehold—sold for 7,2001. 
3y CRONINS—KENNINGTON LANE—The lease of the Lord Clyde, 57 years 

sold for 8,6101. 
By DEBENHAM, PEWSON, FARMER, anp BRIDGEWATER—CitTy oF 

Lonpon—173 Bishopsgate street, 16 years, ground rent, 46l—sold for 2,000I. 
By DOWSETT anp WOODS—GonstTongk, near—The residence called Spring- 

field House, and 9a Ir 10p, frechold—sold for 4.0001. 
By HARDs, VAUGHAN, anp JENKINSON—NEwGATE 

alley, freehold, area 1,001 feet—sold for 4,7001. 

By H. HAINES ann SON—WatwortH roap—The reversion to the Flying 
Horse publichouse, 12 years—sold for 3,350l. CLAPHAM common—The lease of the 
Plough, 35 vears—sold for 15,0601. 

By MELLERSH—GopaLmine, Surrey—A residence, factory, and 10a 3r 8p— 
sold for 5,0001; NorTuHcHaPeL, Sussex—-Bignor Farm, containing 64a 3r 25p, 
frechold—sold for 3,0001. 

By C. C. anp T. MOORE—St GrorGr’s-1n-EastT—119, 112, 114, and 122 Cannon 
street road, freehold—sold for 2,7001. 

By NORTON, TRIST, WATNEY, anv CO. 
26 years, ground rent 371 6s 4d—sold for 2,0201. 

By T. W. OFFIN—RayY Leien (near), Essex—The Home 
162a Ir 26p, freehold—sold for 4,450. 

By REYNOLDS anp EASON—TotLseE H1Ltt—Ground rents of 651 16s 6d per 
annum, reversion in 58} years—sold for 2,0151. 

By EDWIN SMITH anv CO.—OLD Bonp strEEt—-Freehold ground rent of 
2.0001 per annum, reversion in 83 years—sold for 43,0501; Grosvenor square—23 
Upper Grosvenor street, 16 years, ground rent 40! 16s—sold for 2,5001. 

By TABOR—BtackwaTeER and ALDERSHOT—The Swan Hotel and brewery, 
with the Bull’s Head beerhouse at Aldershot—sold for 2,8 01. 
By G. A. WILKINSON—CHEsHUNT, near—The freehold residence, Wood Green 

park, and 7la Or 13p—sold for 12,9001; Gott’s Oak Farm, containing 76a 2r S6p, 
freehold—sold for 2,9801; several enclosures of land, d4a Sr 22p, freehold—sold 
for 3,475. 

The residence known as 

STREET—1 Panyer 

Sr James's, 8.W.—15 Bury ¢’ rect, 

Farm, containing 

NOTICES AND R 

STOCKS. 

Transvaal-Amsterdam Loan.—The coupons are now payable 
under the usual conditions by Messrs Insinger and Company at 
Amsterdam. This payment falling due within the period during 
which the Commission charged with the settlement of affairs in the 
Transvaal is still sitting, Her Britannic Majesty’s Government 
has supplied the necessary funds; but it is notified that by so 
doing it recognises no obligation to provide for any subsequent 
dividends, and in no way guarantees the payment of either prin- 
cipal or interest in the future. 

RAILWAY COMPANIES. 
Perkiomen.—Coupons due July 1 next on the scrip issued in 

respect of the coupons on mortgage bonds are now payable either 
in Philadelphia or at the London Agency, 43, Coleman-street. 

EPORTS. 

Scinde, Punjaub, and Delhi..—It is notified that there is no sur- | 
plus over the guaranteed interest for the half-year ended Decem- 
ber last, the net receipts having been 220,7431, against 280,7521 for 
the previous six months, and 225,208/ for the corresponding period 
of 1879. The total net income of the twelve months was 501,4951, 
being 20°5 per cent. more than in the preceding year, which was 
then the largest in the company’s experience, and sufficient to 
return interest at the rate of 4°5 per cent. per annum on the paid- 
up capital. 
— BANKS. 
Anglo-Foreign Bonking.—The usual interim dividend of 3s 6d 

per share, being 5 per cent. per annum, will be payable on 11th 
July. 

City Bank.—The directors have decided to declare a dividend at 
the rate of 10 per cent. per annum, free of income tax, and to add 
15,0001 to the reserved fund, which will then amount to 305,CO0l. 

Colonial Bank.—The directors declare a dividend of 7 per cent. 
for the half-year ended December 31 last. 

London and Hanseatic Bank.—The directors have declared an 
interim dividend of 5s per share, equal to 5 per cent. per annum. 

ASSURANCE COMPANIES. 
Norwich Union Life Insurance-—The annual report shows that 

in 1880 628 new policies were issued for 251,9091, producing a 
premium income of 8,278l. The total funds amount to 1,699,2181. 

MISCELLANEOUS COMPANIES. 
Australian Agricultural.—At the annual meeting, the directors 

will recommend a dividend of 20s per share free of income-tax, 
making, with the 20s paid in February last, 21 per share for the 
year 1880. 

Canada Company.—The directors propose a dividend of 31 per 
share, free of income tax, for the half-year ending 10th July next. 

Eastern Extension Telegraph—The company have declared an 
interim dividend for the quarter ended March 31 at the rate of 5 
per cent. per annum free of income tax. 

East London Galvanised Iron, Limited— The Master of the Rolls 
has appointed Mr W. C. Cooper official liquidator. 

Foreign and Colonial Government Trust.—The Company have 
declared a dividend at the rate of 5 per cent. per annum for six 
months, ending July 10, on the Preferred stock, and an interim 
payment on account of dividend at the rate of 3 per cent. per 
annum for the same period on the Deferred, carrying forward 
12,0001. 

Great Eastern Steamship.—The directors have decided to offer 
the vessel for sale by public auction on an early day in October, 
unless she is previously disposed of by private treaty. 

Italian Tobacco Monopoly.—Messrs Stern Brothers are now pre- 
pared to pay coupon 26 at the rate of 49.50 lire for each share, 
upon which 350 lire have been paid, being 39 lire for dividend for 
1880, and 10.50 lire for interest at 6 per cent. per annur: from | 
Jan. 1 to June 30. 

John Crossley and Sons.—An interim dividend has been declared 
for the past half-year at the rate of 4 per cent. per annum. 

Jorehaut Jea.—Atter defraying all charges, the account for 1880 | 
exhibits a profit of only 791/, to which is added the balance of 
125], brought forward from 1879 account, making a total of 9161 to 
be carried forward. 

London Steamboat.—The directors have been enabled to carry 
out arrangements whereby the debenture debt is entirely extin- 
guished. A dividend at the rate of 8 per cent. per annum on the | 
ordinary shares will be paid, and a balance carried to a reserve. 

Queensland Investment and Land Mortgage.—At the meeting a 

dividend at the rate of 10 per cent. per annum was declared for the | 
six months ended 3lst of March. 

MINING COMPANIES. 
Kohinoor Silver Mining of Colorado.—The directors have an- 

nounced a dividend at the rate of 10 per cent. per annum. 

NEW COMPANIES AND CAPITAL. 
Anglo-African Diamond Mining, Limited.—Capital, 650,0001 in 

64,889 shares of 101 each, and 1,110 founders’ shares of 112 each. 
Subscriptions are now invited for 20,000 ordinary shares; the re- 
mainder being, it is stated, already applied for by the directors and 
their friends, or reserved as part payment to the vendors. The | 
company is formed to purchase as a going concern 111 claims in 
the Du Toits Pau Mine, Griqualand West, South Africa. 

City of Turin Waterworks, Limited.—Capital 775,000l in 251} 
shares, the present issue to consist of 600,0001. The company is | 

formed to supply the city of Turin with pure water at a high | 
pressure, and with that view to acquire a concession approved by | 
the communal council of the city. The term of the concession is | 
90 years from the completion of the works, the city to have the | 
right to purchase after a period of 60 years. The of | 
supply are the lakes of Avigliana, about sixteen miles from Turin 
and 400 feet above it, so that no pumping will he necessary. 

Dublin Electric Light, Limited.—Capital 150,0001 in 101 shares of | 
which half are to be first issued. The Company has acquired the 
exclusive right to the use of the “Brush” system in the city and | 
county of Dublin. 

European Telephone and Electrical Manufacturing Company, 
Limited.—Capital 800,0001, in 450,000 8 per cent. preference and | 
350,000 deferred shares of 1l each. Subscriptions are now invited for | 
300,000 preference spares, which with 150,000 deferred shares form 
the present issue. ‘The company is formed to unite the Edison and 
Gower-Bell interests, to manufacture and supply telephones and | 
electrical apparatus to a great part of the Continent, and to esta- | 
blish telephone exchanges. Agreements have been made with the | 
Consolidated Telephone Construction Company, the Edison Com- | 
pany of Europe, and Mr Edison, whereby the Consolidated Com- | 

pany will make over to the company its continental interests. 
London Fish Market and National Fishery, Limited.—Capital 

250,0001, in 11 shares. First issue 125,0001 shares, of which 75,000 
are stated to have been already applied for. It is proposed to| 
supply London and other large inland towns with fish, and. with ) 
this view it is intended to carry on steam trawling and carrying, | 
while arrangements have been made to acquire the necessary | 
market accommodation in Columbia market. 

Money Wigram and Sons, Limited —Capital 1,000,0001, in 101 | 
shares, of which half are to be first issued, 16,600 of these being, 
it is stated, already subscribed for by Messrs Wigram and their | 
friends. The company is formed to take over and extend the 
business of the well-known firm of shipowners. The net average | 
annual profit for the last twelve years, according to Messrs Price, | 
Waterhouse, and Co., who have examined the books, has been | 
9 per cent., after allowing for depreciation. Messrs Wigram will | 
act as managers to the new concern. 

New Zealand and Australian Land Company, Limited.—Sale of | 
Shares by the City of Glasgow Bank.—The liquidators of the 

| 
| 
| 

sources 

| 



ee ———————______—} 

THE ECONOMIST. 
SSS ee ne 

July 2, 1881.] 
bank invite tenders for their interest in the New Zealand and 

Australian Land Company, consisting of 348,000/ 4 per cent. pre- 

ference stocks and 923,008 ordinary stock. The minimum price 

for the first of these is fixed at 90, while for the oidinary stock the 

price fixed is 63. The liquidators speak well of the company’s 

prospects, and give particulars as to its position. : 

Omnium Securities, Limited, 5 per Cent. Debentures.—The issue 

is announced of 100,0001, redeemable at par in twenty years, or, if 

paid off at an earlier date, at 105 per cent. tas ne 

Royal Courts of Justice Chambers Company, Limited.—C apital 

80,0001 in 7,900 A shares of 101 each and 1000 B shares of 1l each. 

Applications are now invited for the A shares. It is intended | to 

erect in the Strand, opposite the New Law Courts, a large building 

for the accommodation of the legal profession. 

Royal Exchange Shipping, Limited.—The company offer for sub- 

scription 200,0001 in 101 shares. The issue is made in order to 

provide for the cost of additional transatlantic steamers of great 
carrying capacity, working arrangements having been made with 

the Erie railroad, which are expected to give a considerable acces- 
sion of traffic. It is mentioned that since the establishment of 

the company in 1874 dividends averaging over 7} per cent. have 

been paid. 
, 

Souback and Cater Alan Mining Company, Limited.—Capital 
200,0002, in 12 shares, which are allotted to the vendors, but sub- 

scriptions are now invited for 6,000 8 per cent. bonds of 101 each, 
repayable in ten years at 15l each. The undertaking is formed to 
carry out a concession in the province of Sivas, Asia Minor, of 

certain properties stated to contain deposits of gold and also silver 
lead ore. 

South Australian Government 4 per Cent. Bonds.—The National 
Bank of Australasia will receive tenders on July 5 for 977,0001 
and for 388,0001, being the amounts authorised by Acts of the Aus- 
tralian Parliament for the construction of railways and for other 

The bonds will be for 1,0001, 5001, 2001, and 1001 each, purposes. 
No tender will be accepted below and wil! be repayable 1916 

102 per cent. 

POST OFFICE ANNOUNCEMENT. 

A combined adhesive 1d postage and Inland Revenue stamp, 
which can be used for the purposes for which the adhesive 1d 
postage stamp and the ordinary adhesive 1d Inland Revenue stamp 
have hitherto been available, will shortly be issued. The present 
adhesive 1d postage stamps and adhesive 1d Inland Revenue stamps 
will continue to be sold until the stocks on hand are exhausted, 
and they will for the present remain available for either postage 
or receipt purposes. It is to be understood that the new stamp 
when used for postage must have no printing or writing placed on 
its face by the public. Any stamp so marked will not be accepted 
for the payment of postage. 

Che Commerctal Cimes. © 
The reports from our chief manufacturing centres continue 

favourable, and, although they still speak rather of an antici- 

pated than an actual increase of transactions, yet the satisfac- 
tory revenue return for the past quarter, the growing goods 

traffic on our railways, and the increase in the volume of bills 

and cheques passing through the London bankers’ Clearing 
House, all indicate that business really is slowly expanding. 
The improvement as yet is not very decided, but it at least 

starts on a solid basis, for there is an entire absence of infla- 

tion in prices, and any unsoundness in the fabric of trade has 

been searched out, and pretty thoroughly eliminated by the 
protracted depression. Under the favouring influence of the 

fine weather this week wheat has made rapid progress towards 

nese 

maturity, and, if the present favourable conditions continue, 

there is the probability of a fair average crop. But the 

harvest is likely to be later than usual, and, while 
foreign wheats are dull, the market for the home- 

grown supplies has become firmer, an advance of Is 
to 2s over last week being recorded. The blowing out 
of several furnaces, combined with a slight improvement in 
the demand, has steadied and strengthened the English pig 
iron trade, although at Glasgow the price of warrants, influ- 
enced by speculation, has declined. In the finished iron 
branches also the tendency of prices is decidedly upwards, 
while in the steel trade there is continued activity, and orders 
from abroad are coming in more freely. Prices, however, do 
not leave large margins of profit. In the condition of our 
textile industries there is not much change to record. Raw 
cotton has hardened slightly, and is in quietly steady demand, 
which is contrary to the general expectation, it being 
thought that in the last week of the half-year the buying 
would be restricted. At Manchester only a limited trade has 
been done, both in yarns and in cloth. The demand for In- 
dia and China is weak, and comes at the late low level of 
prices, which sellers are not now willing to accept. The firm- 
ness which from the commencement has characterised the 
second series of London Colonial wool sales has been main- 
tained to the close, but English wool continues heavy and 
ttt ti 
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slow of sale. At Bradford a slight improvement in the home 
demand for yarns has been experienced, and, although busi- 
ness in pieces is not active, a better feeling prevails in the 
market. The markets for imported produce have shown no 
material movement. 

THE CORN TRADE, 

Marx Lang, Fripay Evenina. 
The weather has been for the most part fine for the growing 

crops, and during the latter part of the week the high temperature 
and forcing sunshine has greatly accelerated the progress of the 
wheat plant, which is now, in the districts south of the Humber, 
arrived at and passing through the critical process of blooming. Of 
the prospect the reports most generally are very favourable, though 
qualified in some cases. From the Continent, very similar accounts 
are to hand. The most striking feature in those from America 
this week is that in some of the Southern states, where harvesting 
is in progress,and notably in Kansas and Ohio, the result of the 
reaping has been much above the late estimates. Altogether, the 
outlook as regards production has somewhat improved. The trade 
began the week with a very firm tone, and on the continued small | 
deliveries from farmers, and staff quotations from New York, as | 
well as the Continent, prices further moved up slightly in most of | 
our markets, whilst at Mark lane there was decidedly more buying 
than for some time past. Since this, however, from the influence 
of the fine weather, and almost daily drooping quotations from 
New York, the trade has paused, and to-day closed with a very | 
subdued tone. Last week’s imports were liberal, and compensated } 
for the light supplies of home-grown. Nevertheless, there is not 
anywhere on the spot any weight of supply offering calculated to | 
affect prices materially. The quantity of wheat and flour on 
passage, 157,000 quarters, differs but slightly from the preceding | 
week, but is much heavier than at this time last year. 
For arrival, after transactions of fair extent at the opening, the | 
market is now dull. Flour is firm, and has been more saleable, 
desirable qualities occasionally bringing rather better rates. Barley | 
is in short supply on the spot, and consequently well supported in | 
value. Forward also rates are firm. Beans have realised slightly 
better value. Peas are unaltered. Oats have not arrived so 
largely this week, and prices have rather hardened. The first 
cargo from Archangel this season was on the market to-day, and 
sold at 19s 6d per 304 lbs, ex ship. Maize has been very steady in 
all positions, though the business passing is of only moderate 
extent. 

The following table estimates the home consumption of wheat 
since the lst September, contrasted with 1878-9, and with 
1879-80 :-— 

1878.79. 1879-80. 2880-1, 
Imports. ewts. cwts. ewts. 

Wheat (42 weeks to June 18) ... 38,270,579 °.. 46,518,933 ... 44,443,232 | 
Flour ks - vestssesseey 256,252 ... 8,972,845 ... 10,360,346 | 

45,526,831 ... 54,891,778 ... 54,808,578 | 
Add week ended June 25—Wheat.. 1,415,942 ... 650,207 .. 1,190,460 

a ‘~ Flour... 214288 ... 210,526 ... 215,529 | 

Total imports, 43 weeks... 47,157,061 ... 55,752,511 ... 56,209,567" 
Less exports—Wheat...............06 1,422,223 ... 1,121,590 ... 852,312 | 

‘ BE UIA kg sed ccxsstaneaye 90,311 143,828 ... a 

Net imports .................. 45,644,527 ... 54,487,093 ... 55,202,461 | 
Add to this the estimated saleg | 

of home-grown wheat ......... 39,000,000 ... 22,200,000 ... 26,200,000 | 
dcglinntnaese hatasedetsie ae | 

Forty-three weeks’ home consump- | 
TOM Avcicn ; veseeseese 84,640,000 ... 76,680,000 ... $1,430,000 | 

Average price of English wheat s d s d ere? 
POE WURNNOE icsecscccccccicceccees 46 5 45-7. | 
= per cwt 9 5 10 8 G2 

bushels. bushels, bushels. | 
Visible supply ” in U. S. centres... 13,439,000 ... 15,625,000 ... 16,400,000 | 

- } 

COMPARATIVE AVERAGES OF GRAIN. 
The foHowing is a statement showing the quantities sold and the s.verage price | 

of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the | 
week ended June 25, 1881, and fer the corresponding week in each of the years 

} 

from 1881 to 1877 :-— = hs os a 
| | 

QuantTiT1Es SoLp. AVERAGE PRICES. | 

| Wheat. Barley. | Oats. Wheat. 3arley. Oats, | 
<pipenemiaeene |eorihinpigensicis| eneeeynntiesaon hliiatetatcaantnied scisetisaeateeagn pleat 

qrs bsh qrs bsh| qrs_ bsh s d s ad sd 
ee 24118 5 411 4] 1154 0) 4501! 303 3 8 | 

WOOD csccoiees 23,204 7 618 4] 1,288 4| 44 8 28 3 26 9 | 
36,280 6 833 0 | 1,681 2 | 42 6 28 1 2 i | 

BE citisics 23,909 4 247 0} 1,088 0] 4 1 35 2 2610 | 
1877 ssc...) 21,584 4] 550 7 1032 0} 62 6 | ss | 289 | 

IRON AND COAL TRADES. 

There has been a slight relapse in the Glasgow warrant market | 
this week, but the continued rumours of the early blowing out of 
furnaces has kept prices from falling much. Yesterday the quota- 
tion was 46s 10d as compared with 47s 4d on the previous Friday. | 
The American demand for pig metal has improved, and the foreign | 
buying generally is now a little freer. The shipbuilding trade | 
continues active, and a larger tonnage has been built during the | 
past six months than in any previous half-year. The number and | 
tonnage of vessels launched during the month of June, and six | 

————— 
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months ended June in this and the previous five years has been as 
follows :— 

--Month of June. Six Months Ended June.-, 
No. Tons. No. Tons. 

eee ee hal cee ess T1716 SFO 
BD ccccecccscee ce OO ovens . BS: .. Tipe 
1879 ............ 26—<.--—-438,40-—.3.5:: CO _ 94,800 
BD sceccsaans: oe es EY Se Guess 151 ~~... «+£127,600 
ATT eviccenctts A Oe flan Bee ds. fel 82,300 
1874 17 Sa000 sss 93 129,000 

Our Middlesbro’ correspondent writes :—“Our pig iron market has 
been somewhat lifeless this week. Prices had been raised about 
6d per ton for No.3 makers’ iron in consequence of the rise in 
Scotch warrants : this increase of price has, however, had the effect 
of making buyers withhold their orders, wishing first to ascertain 
whether the improverient would be consolidated. Business has 
been done for No.3 warrants to 37s 9d one month forward delivery ; 
also 37s 3d and 37s for No 3 special brands makers’ iron. To-day 
No. 3 is offered in smaller lots at 36s 9d for prompt and 37s for 
two or three months forward. The shipments have been specially 
good this month, but the very large make, which was called into 
existence during the American inflation and which has been 
struggling to maintain its large dimensions, weighs heavily on the 
market. It would require at present only a reduction of about 
10,000 tons per month to balance supply and demand. ‘The 
opinion in the district, however, is that the Scotch make, which is 
proportionately much more in excess of the demand, must be 
reduced first. Manufactured iron for shipbuilding purposes 
remains in good demand, our mills having good orders en hand 
for some time to come. Present prices are: 51 17s 6a-ship-plates ; 
51 10s for angles. The steel trade is in a very flourishing condition, 
Cleveland steel makers having booked very large quantities. 
Steel rails are quoted now—heavy sections 61, light sections 61 10s, 
nett cash g.o.b. 

At Birmingham on Thursday business was somewhat dull, sellers 
| standing out for higher prices, which buyers were disinclined to 
give. Inthe sheet iron department continued activity is shown, 
and makers will not accept less than 8/ 10s for doubles, and 91 12s 6d 
for latens. From Sheffield a further improvement is reported, 
orders now coming in with a little more freedom, and a still further 
increase of business being generally expected. The manufactured 
iron houses are growing busier, and a good business is being done 
in ship plates and in steel rails and railway material. In Lanca- 
shire also the general tone of the trade is improving, and a fair 
business is being done in pig iron. Trade in South Wales is still 
good, but a lack of new orders is spoken of. It is reported that, 
arrangements having Leen made for an extension of the lease of 
the property, the conversion of the Cyfarthfa ironworks for the 
manufacture of steel will be commenced in a few weeks. 

The coal trade generally is slightly duller this week, with the 
exception of the steam coal branch, which still keeps active. 

g 
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THE COTTON TRADE. 

LIVERPOOL.—Jvne 30. 
PRICES CURRENT. 

l | l l l | Same Period Same Period 
4 1880, 1879. 

Descriptions. si dig Siic| sx : a ist 3 
| & | = z = || so a S So s&s 3 
|}O| 4] & (ae 1 a) ws Ain /1 os 

SS eee eee ee ana . . sian tl 

American }adjid a dja d a djd d d ad 
Sea Island ...per lb/ 14 | 15} /16 164 |18 {21 {/18} |19 | 21% || 18% | 19} | 24 

. . > + = - >} > nel 
Florida ditto........ 12 133 14 | 15 | 15} 17 163 17 + 18} | 17 18 19} 

G.O.|L M! Mid!G.M|M F | 
SPE seasons coaseets |} 42} 53] 5%) 68] 64] 7 OEE seg aus 6} 

Mobile... 43 53) 541 63! 64] 7 6} | 6+ 
Texas 43) 53 | 5%) 63] 63) 78 62 7 | | + is T «, 8 a 2 on 

er 43 | 53 | 5is| 63 | Gis) 7é || 65 | ‘ 
Brazilian. Mid| M F) Fr.|G.F.| Gd.) Fne || 

Pernambuco, &c....; ... | 6 | 64) 6%) ... oo | 6H 7 
Ceara, Aracaty, &e) .. | ... | O®| GE |... | cee eee | 63 7 
Paraiba .............. .. | 53] 64 ee 6} ; 
Rio Grande ........ mt 6} as 2 eco a oak 63 

Bahia, Aracaju, &c.| | s+ bose oh cng hy oped ew throm 1 63 | ... 
TINO. sinsdncucchen' ee Se ee. ee soe TO Wage 4 | 7k 
Maranbam ...... a SO FEET GEE T PTET a PF 7i5|I 7+) 8 
Egyptian—Gallini.. soto Eee Pe ae ea TE Fo! FOOTE FT 9} (114 
Ditto Brown ..... 44} 53 | 68 | 6} | 7§ | 82 |) 53) 62) 721) 54} 8 | 94 
Ditto White ......| ...| ...| 64] 7 | 7#| 84 718 || .. | 781 73 
West Indian, &e. | 

Tahiti Sea Island...) ... woe | 11} 512 122 | 13 alae: Le J4 15} 
inti. deeitebbie Lieb co) © | Ci GenFa coe | CF | 6} 62 | 7% 
aytien .......... —_— wrt pee am ‘ 

La Guayran .. | 43) 48 | 423) 53) 521] 5 53] 531] 5§ | 58) 6 
Peruvian—Rough.. | 72 | 74) 721 8 83 ooo | Otel 78 7 7i 

Ditto Smooth ...| ... | 5§ | 64 | 64 | 63 | ... |] 6& | 63) 7 | 6 | 62] 7; 
Ditto Sea Island; ...| ... |12 {12} | 13; 13} ; = jie 

eon | 44 | 43 | 47) 53) 6 
East Indian. 

Surat—Hingungh’t Si| 5 63; | 53 | 6% 
Ginned Dharwar 44) 54] ... 53,| 543 541 64% 
M. Gin’d Broach es sos | OF 5: | 6 vee : 6} .. | S$) 65 
Dhollerah ......... 3 | 3B] 4b 1 4%} SE} 5a 39] 48) 52] 32) 52) 6 
Oomrawuttee ... 3 3H) 44) 46 | 53) 5e | 3$) 433) 5451) 32) 55) 53 
Veravul, &e. ..... 27 { 341 4 | 44) 5 3} | 433; 54] 38) 58) 54 
Comptah ........ is 3%| 3B) 44) 48 | 433) 52 . | 8] 58 
Scinde .| 3] 44) 45] ... 425 43) 53 

Bengal | Ste} 4:5) 451 5 ds Uh wm. bn wee See 
Rangoon.... Biz) 415, 45] «. Ai 4p... | 42 | 53 

Madras—Tinnevlly ry Oar ca Fv Whe wee isa 
7 i 5 i 7 

Western | 4 4% 43 B dss rm 4 5h ra 533! ae 

Cotton has been i in fair dem and, anc 1, after some slight irregular- 
ity early in the week, the market is now firm at fully last Thurs- 

| day’s quotations. In Sea Island the sales continue small, without 
| change in prices. American has been in fair demand, and the 
quotations of last week are well supported. In Brazilian a 

a a RR a te ne A te nS 

THE ECONOMIST. [July 2, 1881. 
moderate business has been done at steady prices. Egyptian 
continues in fairdemand. Brown is freely offered at the quotations. 
White is advanced $d per Ib in the current grades. West Indian 
end African are unchanged. Rough Peruvian is in fair request, 
and smooth in improved ‘demand at previous rates. East Indian 
has been in moderate request at last week’s rates. 

* Futures.”"—With but slight fluctuations during the week the 
market closes firm, and last week’s circular quotations are 
generally maintained; new crops are, however, partially 4d 
lower. The latest quotations are—Delivery: American, any port, 
lm.c. July-August 6,7,d; August- September 6,°;d; September- 
October 6734 ; October-November 5d; November- December 52id 
per lb. 

The sales of the week amount to 53,840 bales, of which 3,290 
are on speculation, and 1,940 declared for export; the forwarded 
is 6,810 bales, of which 4,290 are American, 1,150 Egyptian, 
and 910 bales Surat, which make the takings of the trade 55,420 
bales. 

July 1.—The sales to-day will probably amount to about 8,000 |J 
bales, the market without change. 

Imports, Exports, CONSUMPTION, &C, 
1880. 1581, 

bales. 
Imports from Jan. 1 to June 30 ............... 1,965,389... eeeeee . 2,100,962 
Exports from Jan. 1 to June 30 .. 161,665 
Ss WIS. vad datcdun teteedavswicdostea 831,990 
Consumption from Jan. 1 to June 30 1,535,660 

The above figures show :— . 
An increase of imports compared with the same date last year of...... bales 135,570 
A increase of quantity taken for consumption of = no 
A deerease of actual exports Of  ............ccccscseneceees ve 
a MGR OE WHOM OE i isovseicedsitenn cs vddesdevanvsedidecse bicstsaenelesdinetesesdsinarscdeash 113; "580 

In speculation there is a decrease of 23,420 bales. The imports 
this week have amounted to 52,597 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 192,000 bales, against 282,000 bales at the 
corresponding period last year. The actual exports have been 
3,442 bales this week. 

LONDON.—Jvne 30. 
Annexed isa portion of the circular issued this week by the 

London Cotton Brokers’ Association:— 
With a quiet but steady market the sales have been limited, and 

quotations are generally unchanged. 
PRESENT QUOTATIONS. 

; ‘ Fair | Prices of Fair 
Descriptions. Pag rey to Good | | same time. 

Tn | ae, * | 1880, | 1879, 

per lb per lb_ per lb per lb (per 1b) per lb 
d d d d d d dja | d 

Surat—Hingenghaut ............ well ws se o. @5n) 57@... | ... 5¢ 
Saw-ginned Dharwar ........ a a ae = Ht! 3. 525 53 
Machine-ginned Broach...... ee aa fe 0s 5} G4 -- @--4-—v5 5g 
MI ne cee aid ‘ 3) SH) 44 48) 54 SS! 4% 54 
Oomrawuttee. i 3} SH) & Fy 5} OBR 4h; 5% 
Mangarole .... sssueneel ib 27 3h! 4 43;| 5 |} 41 5 
SIUNN o's vs eeeacessensaeees ben 3H) 333 43) 43 | 445 5% 

Madras—Tinnevelly ............ i. ee ee $2 5 5%... | ot 
Western sésennsst cee 8 eae 3 1 t 43605 423 } 5 
Northern wie = : p 4} Bet Bs oss | “i } 5h 
SROOOINOEL  conccsevescoaneswey . +3 ae 5 | 53 
Coimbatore, Salem, &c... sf $i Oh § «8256 | Sh 5} 
Ltda i ;| 3h 44) 43 43) 4b | 44 

Bengal .... 5 :/ 3} at] 4 5 | 4 | Me 
ANZOON .....+.. —* og} 3 5 ee t $ 

West India....... .. St! 531 6 6! 6 7 | 6 6 
China 5 53 6 6 6 a | on Bota 
African = 45 a) 5} 6 | 58 5} 
Australian and F iji we \ 6 o¢ 6) ] 6§ 7 6 63 
Sea Island kinds ... ad 6 9 12 45 17 (19 | 16 |} 3 
DRUM ........0seesessseserecoerens ; 6 9 12 13 14 15 12 13 

The sales to arrive and for forward delivery about 5,000 bales,— 
To arrive—Tinnivelly, at 53d, June-August, Suez, for good fair 
Western, at 44d for good fair, f.f.c.; 4%;d for fully good fair, g.f.c., 

May-July, Suez. Forward delivery—American, at 6;yd, June- 
August, for middling l.m.c. 

Imports, Detiveriss, from January 1 to June 30, with 
Stock at June 30. 

Surat | | Bengal Other 
|} and | Madras, Tinne- & Ran-/| yp: Total, 

st velly. Kinds. 
Scinde, ™ goon, 

bales. bales, | bales. | bales. | bales, 
(1881) 31,665 | 7,527 | 112,433 | 2,193 | 167,334 

BM OTEEE ve scccscccccvsern ~ 1880) 22,149 | 80,898 1,546 | 146,733 
(187! 7,419 27,476 | 66,535 2,004 | 122,021 

a 1881) 23,202 10,357 | 93,224 |) 1,178 | 150,472 
Delivered to June 28... ~1880) 16,459 18,244 68,255 | 1,318 | 155,152 

(1879| 7,741 | 35,985 | 52,140 2487 | 127,333 

(1881 7,517 3,455 26,094 | 1,862 | 49,745 
Stock, June 30............ <1880; 5,963 4,970 | 28,561 | 504 | 54,537 

(1879| 1,934 12,615 | 21,501} 995] 42,536 

E. I. Corron known to be AFLoaT to Europs by latest Mail date. 

| 

Liver- — Foreign) Total | Total, 
London. aaa > | 12 

pool Orders. Ports, 1881. 1880, 

From— bales. | bales. | bales. | bales. | bales. | bales, 
TI vaccdivseccdivadedccsvebiveres i 7,383 | 21,142 1,900 | 125,684 | 156,109 | 158,041 
MMETOGNGO. besccrpccensdccsae 4 “ 100 |... = 100 | 3,958 
Madras and Coconada .........| 1,950 ste aaa 3, 600 5,550 | 7,633 
Ceylon and Tuticorin 1,700 as <_< toe 1,641 
Calcutta “| 14487 | 2,970 | | 17,457 | 15,313 
Rangoon......... scpopees 

Raa ay War ametati “Bao | “soo} 2 
24,212 | 1,900 | 129,284 | 181, wal Pr 
68,200 | | 92,563 | 186,58 
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BOMBAY, June 7. 

Imports.—In the piece-goods market there is nothing of acheerful 
nature to notice, and we can only repeat the very monotonous report 
of the past few weeks ; the demand has, in fact, been growing smaller 
by degrees, and has now become less than at any period since last 
Dewalli; the daily clearances from the bazaar by the trade cannot 
at present much exceed an average of two hundred packages per 
diem. Under the circumstances, with such large stocks and heavy 
shipments en route, it is strange tbat prices have not suffered a 
further fall, but the great difficulty of replacing in Manchester on 
the basis of our current pazaar values is probably the main strength. 
The dealers have been willing to anticipate the future by buying 
for forward delivery, and some sales have been reported, but it 
would require a microscope to discover any commission to the seller 
with demand Bank remittances at 1s 7}4d per rupee. Yarns, both 
of imported and local spinnings, are very dull, and in face of such 
a limited off-take values are barely maintained.—Bombay Exchange 
Market Report. 

MANCHESTER, June 30. 

There is continued firmness in this market. Yarns are very 
steady, with an upward tendency, but generally spinners are un- 
able to obtain any advance on the prices paid on Friday last. 
Altogether, both in manufacturing and export yarns, sales have 
been of less than average weight. The cloth market shows little 
change. There is no improvement in the demand for India and 
China; makers, however, are fairly well engaged, and decline 
further orders except at prices which merchants decline to pay. 
For home and smaller foreign markets transactions, though small, 
have been numerous, and a more active trade is anticipated during 
the remainder of the year. 

CoMPARATIVE STATEMENT OF THE CoTTon TRADE. 

| Price, Corresponding week in 
Raw Corton. ‘June 30, 

| 1881, | 1880., 1879. | 1878 1877. | 1876 

a |p dis dis dis disdisa 
Valens. MIE ik dis ccccnagsvcdcsuteas per lb} 0 63 © 63 © 68/068 063) 0 6 

Itt, MIG, LAIL...........seereereereeeeeeeeees 6 6,0 7 0 63.06% 065/06 7 
Pernambuco fair..........cceecsereererceereeees 0 63) 6 63 O74%'0 630 6064 
MURR IEE SOAE ich czhcesctastaccenascaccvace CC 64%'0 73 0 7310 680 63075 

No. 46 Mule-twist, fair, 2nd quality ...... @ 103 |} 0 113 O 94 O 92) O 103) @ 102 
No. 30 Water-twist, GAO Seton 0 9§ | 0 103 © 930 9) 0 103) 0 104 
2%6-in, 66 reed, Printer, 29 yds, 4]bs2ozs.| 4 4 |4 3 $10:'4 44.5 0/4 14 
27-in, 72 reed, ditto, 5lbs2o0zs..| 5 7 5 3/'4 4, 4103 5 7}) 4104 

60 reed, Gold End Shirtings, 374 | 
yards, 8 lbs 4 ozs headed anneareeanipans 7 103 | 7103 7 6'7103,8 6/7 9 

40.in, 66 reed, ditto, ditto, 8 lbs 12 ozs...) 8 73|8 9'8 9/8105 9 6/8 7} 
| 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 9103 9 6 9 6'910310 6110 O 
| 39-in, 44 reed, Red KMnd Long Cloth, 36 

SN FMD a vadcnisdddiacasesencocnadbasina 6 9 |6 0:6 0:'61037 6! 6 1@ 

| NEW ORLEANS. 

The annexed is from Messrs Neill Brothers and Co.’s Cotten 
Circular cabled June 30 :— 

Last Week, This Week. 1879-80. 1878-9, 
bales, bales. bales. bales. 

REcErpts, 7 days—At Gulf ports 9,000 9,000 6,000 .., 1,700 
Atlantic perts.........-.c.cccsesee 15,000 15,000 14,000 .., 1,900 

PORN Sniacgdduasnncccaaticctesadeuaces 24,000 24,000 20,000 $600 

Total since Sept 1—Gulf ports . 2,591,000 ‘ 2,303,000 ... 2,098,400 | 
Atlantic ports gutenaands 3,035,000 . 2,321,900 

| PD: dics os cith detec vi tetins aa .-» 5,627,000 ... 4,832,000 ... 4,420,300 

Received subsequently at ports... aa eee eee 114,000 33,000 | 
Whole week following............... ‘ Ate ail aa 12,000 4,090 | 

OCG MOOD i ismiescancacsea ak eee 0,707,000... 5,073,000 

Exports, 7 days—To G. Britain.. 21,000 21,000 30,000... 5,000 
IN as. sciicss aiid dncciatevcicdeas 10,000 6,000 8,000 ... 3,000 

WON Sc o35 adi Codeteccvonninnenai 31,000 ... 27,000 .., 33,000 "8,000 

Total since Sept. 1..7...... . 4,268,000... 2,658,000 . 3,658,000 

Future Denivery aT New YorK—MIDDLING. 
June, July. Aug. Sept. Oct. Nov. Dec. Jan. Feb. 
ec c c c c c c c c 

RMN sisveaiséecdeves ..- 11°00... 11°06... 10°72... 10°29... 10°15... 10°18... 10°28... 10°40 
Last week .......... . 11°02... 11°00... 11°04... 10°64... 10°25... 10°10... 16°12... 10°22... 10°34 
Last year ...... .». 11°58... 11°58... 11°07... 10°68... 10°56... 10°56... 10°64... ... 

PRICES—MIDDLING, 
To-day. Previous Week. 

{ ‘ c c 

| New Orleans Se eiaented . Ww 
| MINING sx iccin cacacaslecheotenticutelates WO” cdessdecs 102 

SIR i cicciccacsbstdebixeke eX eeiews 104 
Charleston is dbeniatan . 103 
ROW MEME (5 ca ccccuccchccccensucsncetee atea ee AEE“ shesuseas 114 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
Previous 

77——To-day.—-—~ Week, -—Freight.—, 
Low mid. Mid, Mid, Sail. Steamer, 

d a ad d d 
New Orleans............ eed Geet od. Oe =i es 5, 
Galveston ........... 58 6; 64 3 3 ah mR  sseede’ QU akan Ot davies ~~ dla 
Savannah idamieeeeiias 3 ON) Sacbude GB ictus Se. ideas is 
Charleston 6 6 ( I i New ) ‘ tose ONG ceeeee OF seneee WEE sateus TE cecece is 
New York (steamer). 5 6} 62 3 ) is > anaes head —_— 

THE WOOL TRADE. 

There is not much alteration here in the home wool trade, and 
very little inquiry for fleeces; but at the fairs which have been 
held in the country, prices have been submitted to more in accord- 
ance with the times. 

The details respecting 319,000 bales sold at the current colonial 
wool sales are given below, out of which 45 per cent. has been 

Ls 
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parted with to the home-trade, and 55 per cent. has been taken for 
export. The home trade were better represented as the sales 
have drawn to a close. 

Sold to Sold mainly on Total 
Date of Home Buyers. Foreign Account. Sold. 
Sale. Bal Bales. Bales. 
May 10 Ch. Balme and Co................04 “ 

» 11 Jaeomb, Son, and Co. o 
» 12 H. Schwartze and Co. ............ 
» 13 Edenborough and Co. ............ 
» 13 H.P. Hughes and Sons ......... 
» 14 H. P. Hughes and Sons ......... 
» 14 Edenborough and Co. ............ 
» 16 J.T. Simes and Co. 
» 17 Ch. Balme and Co................... 
» 18 Willans, Overbury, and Co....... 
» 19 Jacomb, Son, and Co. ............ 
» 20 H. Schwartze and Co. ............ 
» 21 Ch. Balme and Co................... 
» 21 Willans, Overbury, and Co....... 
» 2 .Edenborough and Co. ............ 
» 23 H. P. Hughes and Sons ......... 
» 2t H. P. Hughes and Sons ......... 
» 24 Edenborough and Co. ............ 
cn. Se ee ea CI IS Fasecstccnese ae 
» 25 Willans, Overbury, and Co....... 
» 25 Ronald and Taylor.................. 
» 26 Ch. Balme and Co................... 
» 27 Buxton, Davidson, and Lees ... 
» 22 Webster, Darvall, and Co. ...... 
» 272 Hoare and Hudson .............06 
» 28 Jacomb, Son, and Co. .... 
» 30 H. Schwartze and Co. .... 
» 31 Edenborough and Co. ....... 
» ol H. P. Hughes and Sons ......... 

June 8 Willans, Overbury, and Co....... 
oo OBE ceccssccccrenaa 
» 9% Windeler and Co. ............ 
» 9 Ch. Balme and Co............. 
» 10 H.P. Hughesand Sons ... 
» 10 Edenborough and Co. ...... 
» 11 H. Schwartze and Co. ............ 
no De - es oa I CR cnacncctntetas 
» 14 Jacomb, Son, and Co. ............ : 
» 15 Ch: Balme and Co................... a 5,000 
» 16 Edenborough and Co. ...........4 3,000 3,500 
» 16 H. P. Hughes and Sons 1,680 2,900 
» 17 H.P. Hughes and Sons 1,690 1,400 
» 17 Edenborongh and Co. Sosaecgs |, 2,700 
» 1& Willans, Overbury, and Co....... 2,300 2,000 
» 20 Ch. Balme and Co. ............- 2,200 3,600 
» 2. Jacomb, Son, and Co. ............ 3,000 6,600 
» 22 H. Schwartze and Co. .... ... 4,390 6,000 
» 23 Ch. Balme and Oo. ................. SAP sccnsis 2,000 
—— . ». ere: ee 2,630 
» 24 Buxton, Davidson, and Lees 2,400 1,900 
» 2 Thomas and Cook ;  kccen 680 
» 2+ Hoare and Hudsocn ........ 780 590 
» 25 Ch. Balme and Co... bavi RAD | inbintiosas 4,300 
» 22 Willans, Overbury, and Co.... Tes ncdshnens 1,500 
» 28 Edenborough and Co. 2,450 2,500 
» 23 H.P. Hughes and Sons ......... WN ho cio de 980 
» WD Ob Bale ae Ge.is.....ccseciace RD sciccain 2,400 

TR cecnpsecss 174,300 ......... 318,770 

The second series of London colonial wool sales were completed 
late last evening, and the catalogues comprised altogether 350,295 
bales. Messrs Helmuth Schwartze and Co. report that the fresh 
arrivals amounted to 363,744 bales, of which 28,000 bales were 
forwarded direct, 7,000 bales to the interior, and 21,000 bales 
abroad. Including old stocks the total available was 371,000 bales. 
This has been a remarkably steady series of sales. Throughout 
well attended, its tone has been almost invariably firm and its 
tendency in favour of sellers. Starting about on a par with March 
closing rates, prices improved in the course of the series, and 

after eight weeks’ firmness this seems but small gain, the result is 
yet not unsatisfactory in view of the large supplies and the 
generally indifferent condition of the trade. ‘The total passed in 
consumption in the first half of the year is 649,000 bales, or 
51,000 bales more than last year. The shares taken by the 
home and foreign trade respectively are shown in the following :— 

1881. 1880. 
Home Consumption : Bales. Bales. 

Forwarded direct ...................:. 10,000 10,000 
Bought in public sale 237,000 237,000 

247,000 247,000 
Export : 

Forwarded direct ..............ecss0 47,000 46,000 
355,000 305,000 Bought in public sale 

402.000 351,000 

Total deliveries 649,000 598,000 
The home share, taking the direct forwardings into calculation, 

is about 38 per cent., against 414 per cent. last year. 
Messrs Willans, Overbury, and Co. write that—‘ Having regard 

to the discouraging reports from all quarters which were current 
in April and May, and to the heavy arrivals available for sale, the 
result must be regarded as not unsatisfactory. Competition has 
been active throughout, such fluctuations as have occurred having 
been confined within moderate limits, and at present values for all 
descriptions except perhaps Capes, are decidedly higher than they 
were at the commencement of the series. As compared with the 
close of the February-March auctions present prices may be quoted 
as follows: Australian greasy merino, ordinary to superior, about 
1d per lb higher; Australian greasy merino, inferior, about $d to 
ld per lb higher; New Zealand greasy merino, about 4d per lb 
higher; Australian fleece, washed merino, about }d to 1d per lb 
higher; Australian scoured merino, about 1d per lb higher; 
Australian super. crossbred, about 4d to 1d per lb higher; Austra- 
lian strong crossbred, about 3d to 1d per lb lower; Cape super. 
snow white, about $d to 1d per lb higher; Cape ordinary scoured, 
about $d per lb lower; Cape greasy, about $d per lb lower; Cape 
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fleeces, same level. Lambs’ wool sold at slightly improved rate® 
after the first days, but fell away again towards the close. During 
the earlier portion of the sales the best competition proceeded 
from France, but at a later period, upon the resumption of business 
after the Whitsuntide holidays, the more favourable accounts from 
Yorkshire stimulated home buyers, and the increased animation 
of their biddings lent much additional strength to the market. 
About that period, however, such support as Germany had rendered 
became appreciably weaker. The relapse in the value of English 
wool, and the renewed discouragement of the Bradford mar rket, 
has, however, told upon the coarser kinds of crossbreds, which in 
consequence are now somewhat weaker in price than at the best | 
point of the series. 

Our Liverpool correspondents write :—“ There is no change to 
report in our local market, as the business doing continues on a 
very limited scale at late rates, as importers do not force sales.” 
The next series of London sales is fixed to commence on Tuesday, 

| the 23rd of August, and the fourth and last series on Tuesday, the 
22nd November. All wools arriving up to four o’clock of the 
opening day to be admissible in both instances. As far as can be 
seen at present the new arrivals for the next series are likely to 
amount to about 370,000 bales, to which must be added some 
40,000 bales held over and bought in. 

JUTE, FLAX, AND H E MP TRADES. 

Transactions in jute this week have been unusually limited, a 
dull tone pervading business. Of 1,249 bales by auction 250 bales 
only sold. Yesterday, 1,680 bales sold for London, RB 1 to3 March, 
via Cape, at 161 2s 6d per ton, c. f. and i. The supply now 
afloat to Dundee is much larger than to same date last year. 
New jute may be quoted 5s per ton lower, and accounts of the 
crops are favourable. Transactions there also are limited, but 
prices are steady. 

At Dundee the business has been interrupted by the annual 
holidays. In the linen branches there is no change. Raw mate- 
rial is offered at late prices, with few operations resulting Linens 
are not active, but a moderate home trade continues, and with the 
foreign orders going manufacturers are on the whole better em- 
ployed, and a steadier feeling prevails. The jute branches also 
remain without alteration. In jute itself transactions are limited, 
both on spot and for arrival, but prices are steady. Yarns are 
quiet in tone, and prices do not improve. Jute goods are mode- 
rately active. Manufacturers have been able to maintain quota- 
tions for Hessians, so that prices are no lower, but there are not 
many transactions of large extent. 

Prices of Manila hemp are nominal, the market being dull, and 
| the very high prices now current check demand. “ Fair” to arrive 
may be quoted 441. A decline of 41 per ton from the late highest 
point. No business of importance reported on the spot by private 
contract. Some ordinary realised 441 per ton. The weekly tele- 
gram for Manila shows reduced quotations. Our stock here con- 
tinues much below average. 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THIS Days’ MARKET SKE “ POSTSCRIPT.” 

Mincina Lang, FRIpDAY. 

Suear.—The trade have taken limited supplies, and the tone of 
the market remains quiet. Some of the West India sold has been 
at 3d to 6d per ewt. under last Friday’s quotations, while Refined 
shows a greater decline in several cases. The weather is favour- 
able for the beet crops. A fair amount of business has been done 
in floating cargoes for this kingdom. Low brown kinds meet with 
some inquiry. Sales of West India to yesterday were 729 casks 
2,000 barrels wa bags, chiefly by auction ; crystallised Demerara, 
31s 6d to 32s 6d; Montserrat, 21s 6d to 24s 6d perecwt. The re- 
turns for the chief ports of the United Kingdom last week did not 

| show any change, landings being about the same as the deliverie 8, 
viz., 15,000 tons, and the stock at the close was about 26,000 tons 

| less than in 1880. 
Imports and DELIVERIES of Sugar in Lonpow to June 25, with Stocxs on hand. 

1881. 1880. 1879. 1878. 
Imported ............ tons 159,000 163,000... 173,500 oe 
SN ssicss- covccgenceve 154,500 150,900 146,009 153,500 
__ See ee 76,700 88,700 72,900 72,300 
Stock (U. K. ) ween 174,100 199,700 .., 206,700 187,700 

Prices Madras Jaggery..p.cwt 15/6170 ... 149160 ... 133 14/0 ... 15/6 166 
Crystallised Demerara...... 28/6 34/0 ... 27/0 3W) 25/0 28/6 ... 260 30.0 

Penang.—100 tons brown native in baskets have sold at 15s 6d. 
Jaggery.—700 tons Cane to arrive at 16s 9d. 
Manila.—400 tons Taal at 15s 3d, and 300 tons superior at 19s 6d. 
St. Crov.—147 casks 50 barrels by auction bought 24s to 26s. 
Floating Cargoes.—One of 350 tons Bahia at 21s 6d; one of 400 

tons at 23s 6d, to be within 6d of No.8; one of 4,650 bags Per- 
nambuco, off the coast, at 23s; one of St. ‘Lucia at 22s 9d; and one 

of 2,925 bags Trinidad Usine at 29s 6d, all for ports of the United 
Kingdom. 

Refined. —The market is unsettled, but yesterday a further de- 
cline being accepted, more business resulted; and pieces are 6d to 
9d lower than last week. Stoved goods have not generally sup- 
ported their previous value. Tate’s cubes sell at 333 per cwt. 
Foreign loaves and Dutch crushed quiet. 

Beet Sugar can be bought for delivery at the quotation. 
Rum.—Stocks continue low, and the market is firm. 150 pun- 

cheons Jamaica have sold, prices not given, and 90 puncheons 
Demerara, at 2s 2d per proof gallon. 
Cocoa.—A steady demand prevails for colonial. On Tuesday 

425 bags Grenada sold at a further advance of 1s, from 62s 6d to 

| the demand. 
| shows a decline of fully 1s per cwt. 

| 67s 6d; very good, 71s 6d. 968 bags Trinidad partly found | buyers 
at about previous rates, ranging from 68s 6d to 84s. 70 bags 
other West India included Jamaica and Demerara at 59s to Gls. 
83 bags African were bought in at 54s, and 1,354 bags Guayaquil 
withdrawn. 

Correr.—Supplies of foreign continue large, and in excess of 
Fine Costa Rica has realised high rates. Guatimala 

No change in plantation 
Ceylon or East India. The market generally is inactive. 199 cases 
2,432 bags East India went as tollows s, and a fair proportion sold: 
middling to good middling, 848 to 92s; fine, including bold, 95s to 
108s 6d ; greyish, ‘ather small to middling, 75s to 81s; fine 
Mysore, 110s to 120s ; small, 87s to 101s, according to qué ality. 400 
bags native Ceylon were chiefly bought in above the value. 464, 
casks 122 barrels 108 bags plantation Ceylon sold as follows: grey 
and pale, 76s to 82s ; low middling to middling colory, 83s to 89s; 
good middling to fine, 90s to 97s; bold, 98s to 111s; a few lots up 
to 116s. 74 half-bales Mocha chiefly sold at 90s for mixed broken 
to palish. 220 bags low Singapore withdrawn. 9,394 bags 
foreign partly sold, including Costa Rica: good to fine ordinary, 
62s 6d to 67s ; middling, 73s to 74s 6d; good colory, 85s to 87s 6d; 

very fine, 97s 6d to 98s; Guatimala : good to fine ordins iry, 57s 6d 
to 61s; grey to good middling, 69s to 80s; New Granada, 82s ; 
washed Bahia, 55s 6d to 56s; ‘colory washed Rio, 73s. <A catgo of 
fair Channel Rio sold for the Levant at or about 46s 3d per cewt. 

Inports and DELIVERIES of Correxr to June 25, with Stocks on hand, 
188). 1880. 1879. 1878. 

Imported ..........s0000 tons 28,450 41,550 45, 830 soe GOOL0 
PD 5 5 cccvackyveneerananee 25, 220 29,650 29 ,020 
WOE Ph badookccetctscaresiieus 16 960 coo Save... Bae 20, 130 
Mid. Plantation Ceylon . 83/0 90/0 ... 89/0 94/0 .., 2/0 87/0  102/ 1070 
Delivered last week 1, 349 tons, including 1,046 cies for e xportation. 

Tra.—Business by private contract has during the greater part 
of the week been very limited in extent. 7,735 packages China at 
auction sold without material alteration in prices. 'T he “ Glencoe” 
steamer, from Hankow, arrived here yesterday with new teas, but 
went into dock at too late an hour to admit of samples being dis- 
tributed. This voyage was performed in thirty-seven days, the 
quickest on record. At the public sales of Indian 5,050 packages 
went rather under last week’s rates, for common to medium new 
season’s teas, but there has been a steady demand. 

To-day a fair amount of business has been done in new seagson’s 
Moning Congou. The prices by private contract ranged from 1s 
to 2s ld, and 2,560 packages by auction sold at Is 1jd to 1s9d; a 
few fine, in boxes, up to 2s 2d perlb. The trade are not desirous 
to secure supplies, and the new teas are not considered of fine 
quantity. 

Rice.—A quiet tone pervades the market. Three cargoes of 
Bassein, about 2,200 tons, have soldat 8s 4}d to 8s 6d, May to July 

shipment: one of 1,430 tons Rangoon, off the coast, at 8s 6d, for a 
near port; one of S90 tons Ngakyouk, at 8s 6d, ex ship, London. 
On the spot 5,000 bags sold, including Casla Bengal, at 6s 4}d to 
7s 1i}d: Madras at 8s 1jd per ewt. The Burmah shipments to 
Europe now exceed last year’s by 72,400 tons. A good business 
has been done in cleaned rice partly for exportation. 
Saco.—The demand does not improve. Of 1,299 bags by auc- 

tion only 200 bags sold on previous terms, viz., 15s to 15s 6d for 
small grain. 

Taproca.—1,500 bags Singapore flake about half sold at a 
further slight decline from 1$d to 1§d; very good small, 24d to 

24d per lb. 979 bags pearl were A fly bought in, a few lots 
bullet selling at 18s per cwt. 

Buack Peprer.—The advance of last week has been fully sup- 
| ported; but the high prices have now checked the demand. 
Business in Singapore on the spot and to arrive at 54d. Penang, 
43d to 43d per lb. 3,044 bags by auction on Wednesday were 
taken in above the value; also 1,155 baxs common dusty Batavia. 
The latter since partly sold at 44}d to 4}d per lb. The stock of 
black pepper is rather large, viz., 4,70) tons, not including some 

| parcels in course of landing. 
| Wuite Pepper is firm, with further speculative purchases, 
including Singapore to arrive at 73d. ‘The demand on the spot less 
active. Of 664 bags by auction a few lots only sold at 7$d to 73d 
per r lb for good qui ality: 

OrHer Srices.—A further advance has been paid for Zanzibar 
cloves, with sales at 2 tolsid. Only part of 145 bales by auction 
found buyers. 40 packages Amboyna withdrawn. 10 cases Penang 
mace were bought in at 1s 9d for fair. Of 30 cases Penang nut- 
meys a few found buyers on last week’s terms, 67’s, 3s 4d, the 
remainder at 2s 6d to 28 10d for 77’s and 92’s. Pimento is $d 

| higher, 371 bags partly selling at 44d to 43d per lb, besides several 
parcels by private contract. 542 cases Cochin ginger about half 
sold, without material change in prices. 347 cases Japan with- 
drawn, excepting two lots, which sold at 24s. 478 packages 
Jamaica were chiefly bought in, some seiling at a range of 54s to 

| 80s, with a few very good to fine, at 95s to 112s per cwt. 
SALTPETRE.—The business reported includes 250 tons Bengal to 

arrive at 21s to 21s 3d; and 2,000 bags on the spot at 20s to 21s 
per cwt. Market steady. 

| Inp1go.—Declarations for the ensuing sale now reach 9,200 

| chests. There has not been any new feature in the market this 
week. 
OTHER DrysALTERY Goops.—Business in China galls at 61s 6d 

| to 68s 6d. At the public sales 472 bags Bengal turmeric sold 
| cheaply at 12s 6d to 12s 9d. 500 boxes eagle cutch withdrawn at 
| 30s. 2,250 packages ‘Myrabolanes part sold at 7s to 10s 3d. 
| Gambier quiet at 17s 9d. 39 bales Bengal safflower sold at 21 15s 
to 41 2s 6d per cwt. 
Drues.—Cape aloes cheaper. Balsam Peru still very scarce. 
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July 2, 1881.] 
Balsam capivi flat, and prices tending downards. Bark: South 
American and East Indian cinchona; cheaper rates attracted more 
attention. Camphor firmly held. 
oil quiet. Ipecacuanha slightly cheaper. Musk sold well at valu- 
tions. Oil of cassia: oil of aniseed firmly held. Rhubarb steady. 
Opium very flat. 
SHELLAC.—Business has been done in second orange, to arrive, 

at 61 17s 6d per ewt. landed terms. The demand on the spot is 
limited, and 262 chests by auction were chiefly bouzht in. 

Merats.—Last week’s rates are not supported, and, contrary 
to expectation, the markets have been inactive. The tone is, 
however, again more steady. Imported Tin has sold at and under 
881 15s, but yesterday closed better, viz., 891 to 901 against 901 10s 

and 91llast Friday. The London stock is 8,469 tons. Chili Copper 
has declined 1/, and now meets with more inquiry ; g.o.b., 581 10s 
to 581 15s; forward, 591 to 591 5s. <A telegram from Valparaiso, 
dated 29th June, gives the charters at 1,800 tons, including 1,359 
tons bars and ingots for the U. K. Other kinds of Copper are 
nominally unchanged. Silesian Spelter steady. 70 tons sheet 
Zinc, rolled at the London mills, by auction, sold at the advanced 
price of 181 12s 6d per ton. The statistical position of Pig Iron is 
at present against any improvement, stocks being large, as the 
shipments do not keep pace with the extended production. 'To-day’s 
price ig Glasgow is 46s 93d per ton cash. 

Linstep.—Imports from India are falling off, and the quantity 
on the way is considerably less than at same date last year. 

‘| Market firm. Calcutta 49s to 49s 6d; May to July shipments, vid 
| Cape, 503 6d to 50s 9d; and for June to August, direct to Hull, 
| 51s 3d to Sls 6d. Bombay firm. There is not any business to re- 
|port in Azov seed. Steamers quoted 40s per quarter U. K. 

Spirits TurPENTINE.—The market is weaker owing to an 
jarrival, but the stock keeps unusually small. American, on the 
| spot, 348; last four months, 31s 3d to 31s 6d per ewt. 

| PrerroLEumM OiL.—The stock continues to decrease, being now 
jonly 47,100 barrels, against 102,250 barrels last year. Market 

| steady. On the spot, 6{d to 7d. Sales for delivery in the last four 
| months at 7}d per gallon, and a shade under. 

| Orns.—Some inquiry has prevailed for olive, and 371 paid for 
| Seville. Stocks keep small. Sperm can be bought at the low 
| price of 591 and cod at 321 per tun, but the markets are inactive. 
There has been a good demand for linseed. This morning’s quota- 
tions are: on the spot, 261 5s (barrels 5s to 10s more); July to 
| August, 26! 15s; last four months, 261 7s 6d to 261 10s. English 
|} brown rape firm at 28/ 10s to 281 12s 6d; last four months’ 
|delivery, 281 10s per ton. Cocoa nut slow and Ceylon cheaper, 
| viz., 271 10s to 237 103 per ton according to package. 

| Tattow. — The market is steady, but a large supply of 
| Australian will be offered at auction to-day. Petersburgh, 41s per 
|ewt, and at that price a sale reported for delivery during the last 
| three months of the year. 

| Tosacco.—There have been but few transactions during the 
| past week in American growths, and sales have been limited to 
| small selections for the immediate use of the home trade. For 
exportation there has been no inquiry. For substitutes there has 
been but a moderate inquiry. 

POSTSCRIPT. Fripay EveEnina. 

Sucar.—The market continues flat. 151 casks West India sold, 
Barbadoes 25s to 26s, which gives a total of 880 casks for the week. 
1,451 bags Bengal, 3,422 bags China, 4,378 bags Manila, and 604 

| bags Madras Jaggery by auction were bought in above the value. 

CorrerE.—--229 casks 28 barrels 54 bags Plantation Ceylon sold at 
| steady rates up to 116s for very fine bold. 3 casks 321 packages 
| Jamaica chiefly bought in. 2 cases 1,255 bags East India went at 

lower rates for pale grey kinds. 170 bags African out. Of 1,987 
| bags foreign a few lots Guatemala sold at the previous decline. 

Ricr.—No sale reported. 

Spices.— The markets are without further alteration. 

Merats.—Tin, 891 to 901; Chili, g.o.b., 582 10s to 591 5s; Scotch 
pig, 46s 9d to 46s 10d per ton cash. 
Tattow.—Of 2,300 casks Australian 1,800 sold at full rates for 

mutton ; fine, 37s 6d to 38s. 
36s to 36s Gd. 

Fine beef, 1s dearer, being quoted 
Town tallow advanced to 38s 3d per ewt. 

ADDITIONAL NOTICES, 

Tra.—The steamer Glencoe arrived from Hankow on Thursday 
afternoon the 30th ult. Samples of her cargo were received in 

| Mincing lane at 5°45 p-m., and sales made the same evening at 
1s 9d per lb in bond. ‘To-day (Friday) sales are reported as low as 

| 1s lad per lb for Hohows, and as high as 2s 1d for fine Monings. 
Public sales are advertised to be held this afternoon at 2°30, when 
2,560 packages will be offered “without reserve.’—J. C. SILLAR 
and Co. 

GREEN FRuit.—Messrs Keeling and Hunt report that oranges 
continue to realize good prices. Lemons, owing to large arrivals, 
are lower in value. Barcelona and Brazil nuts without alteration. 
First arrival of Oporto onions (this season’s growth) due early part 
of next week. St Michael and West India pine-apples selling 
freely at moderate rates. 
LeatHer.—The transactions in leather have been rather less 

active during the past few days, still a fair general demand has 
continued, and the stocks have diminished rather than increased. 
Light English butts, light bellies and shoulders, dressing hides 
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Cardamoms also steady. Castor | 

837 
_ 

' about 301b average, and ealf-skins of light and middle weights. are 
| in short supply, and are readily moved at late prices. 
| Merra.is.—Business has been rather restricted, and prices mostly 
; easier. Copper opened heavy, and Chili bars receded to 531, but 
| has since recovered 10s a ton of this decline. Iron has lost from 
| 3d to 6d per ton of the previous week’s advance, to-day’s pric2 
being 46s 9d per ton for g.m.b. Tin touched SSI 53 on Tuesday 
for fine foreign, but is to-day 89! 53; the business done has not 
been flarge. Lead and spelter keep stealy. Tin plates rather 

| neglected. 

METROPOLITAN CATTLE MARKET. 
| Monpay, June 27.—The total imports of foreign stock into 
London last week amounted to 15,134 head. In the corresponding 
week of last year we received 13,497; in 1879, 21,512; in 1878, 
14,466; and in 1877, 17,300 head. 

Although the cattle trade was slow, the market was steady, and 
for the best. Scots and crosses 5s 2d to 5s 4d per 8 lb was paid. 
The foreign trade. was quiet, but steady at late rates. In the sheep 
trade a moderate demand prevailed, the best Downs and haif-breds 
realising 6s 2d to 6s 4d per 8]b. Lambs were disposed of at 7s to 
&s per 8 lb. 

ScppLres ON SALE. 
June 30, :879. June 28, 1880. June 27. 1881. 

oN oii 00h 2h aa inn eae 3,449 2,6 3,210 
BHOED*® «0.05000 . 15,380 10,350 12,989 

NOU iiickastacneacteeiniencdeniniaadl 3 240 NOD scsiiccde 110 
FD Gh ica nictnervemsteiieed lad é 30 BID cca 4) 

Tuurspay, June 30.—To-day the cattle trade was very dull, and 
prices declined 2d per stone. In the early part of the day sheep 
and lambs sold rather more readily, but the demand at the close 
fell off, and prices declined slightly. Calves were dull of sale, and 
barely sustained late values. ‘The following are the quotations :— 
Best Norfolks, 43 10d to 5s; second quality beasts, including Ca- 
nadian, 43 4d to 43 8d; rough, 4s; best Downs and half-breds, 6s 
to 6s 2d; long wools, 5s 8d to 6s; ewes and second quality wethers, 
5s to 5s 6d; lambs, 7s to 7s 8d; calves, 43 Sd to 5s 4d, per 8lbs, 
sinking the offal. The supplies were 650 beasts, including 100 
foreign ; 8,500 sheep and lambs, 130 being foreign, and 150 calves 

METROPOLITAN MEAT MARKET. 

Monpay, June 27.—There was a moderate supply of meat, and 
trade was slow as follows:— 

Per 8 Ibs by the carcase. 
sd s d s d s d 

Kesferriast: BOGE. ccescusssescecce 3 0t03 8 Middling mutton..........+ 4 4 5 4 
Middling ditto .............. SS S 43 Prime Gee *..c250.<2.56.25.03 58 6 4 
Prime large ditto............ 4 4 4 8| Large pork  .............cccce 3 8 44 
Prime small ditto ........ 4 6 410 Small pork ............-...--ese 4 6 5 0 
UNE wctseetionucciccsdplaeracdaes 5.0 © cil FRIIIN voanec uns saensacencrosabede 6 4 7 0 
Inferior mutton ............ 3 4to4 0 | 

TuHurspay, June 30.—There was a moderate supply of meat on 
offer to-day. The trade was quiet and prices ruled as follows :— 
Prime beef, 48 4d to 4s 8d; middling, 3s 8d to 4s; inferior, 3s 4d 
to 3s 8d; prime mutton, 5s 8d to 63; middling, 5s to 5s 4d; infe- 
rior, 48 4d to 43 8d; veal, 3s 8d to 5s 61; pork, 33 8d to 53; lamb, 

7s to 7s Sd per 8lbs by the carcase. 

POTATO MARKET. 
BorouGH AND SPITALFIELDS, June 27.—There was a good demand 

to-day for new potatoes, old being quite neglected. 

Che Gasette. 

Turspay, June 28. 

BANKRUPTS. 
J. F. Dockery, Somerset House, Strand, clerk in the Civil 

Service.——Benjamin William Mason, Fulham road, corn 
merchant. Caroline Fanny Parsons, Jamaica road and Grange 
road, Bermondsey, ham and beef dealer. Edward Van de Velde, 
South street, Finsbury, cigarette manufacturer. John Barnes, 
Crayford, Kent.——Mary Clayton Cressey, Kingston-upon-Hull, 
butcher.— John Garbutt, Ampleforth, Yorkshire, innkeeper. 
Samuel How, Manchester, dealer in art pottery——Thomas Medd, 
Jarrow, Durham, pawnbroker. Lewis Reeve, Hill Top and 
Lynncroft, Nottinghamshire——William Skirrow, Leeds, beer- 
house keeper.——William Smith, Stroud, Gloucestershire, licensed 
victualler. 

SCOTCH SEQUESTRATION. 
David Harrower, Edinburgh, stationer. 

BANKRUPTS. 
Charles L. Mutch, 42 Jermyn street, Piccadilly. 

rose Hart Davies, 28 New Bridge street, Blackfriars. 
Wilkinson, Croydon, draper. Henry H. Molyneux, Hughenden 
house, Maidenhead. George Beedie, Manchester, wine importer 
and commission merchant. Thomas Bond Compere, Llangen- 
ney mills, Brecon, millboard manufacturer. Matthew Henry 
Emsley, Heckmondwike, York, rag and shoddy merchant. 
John Lee, Leeds, brush manufacturer and hardware merchant. 

James Pen- 
William 

SCOTCH SEQUESTRATIONS. 
William Lightbody, Glasgow, joiner and stair railer——Andrew 

Craig, Ashfield, Ayr, farmer. 
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COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 
*, The priees in the following list 

are revised on Friday, assisted by an 
eminent firm in each department, 

LONDON, Fripayr. 
Arrow Root—per lb : 
St Vincent.......... boneneede 
Ashes— 
Pot, Canada lstsort.pcwt 25 
Pearl do ae 37 
Brimstone— 
Rongh,best thirds.per ton = 
ERENT ie BEES 

Flour 
Cocoa—duty ld per lb 8 
Trinidad grey toord.p.cwt 68 

Mid. to finest............... 7. 
Grenada.............. ... 68 
Guayaquil ... »- 63 
Surinam...... .. 68 
Rees 86 
Coffee—Duty 14 per Ib. 
Ceylen, plantatn. lw. mid.. 74 

Middling to fine ........ 82 
Native, good ordinary.. 58 

Fast Indi: a, plantation ... 7 
Native, good erdinary.. 6C 

Mysore, medium to bold .100 
Manila, fair Indan ......... 53 
Singapore, picked Bally.. 48 
Mocha, fair to good &finel05 
Jamaica, ordy to fine ord, 47 
Low middling to fine... 70 

Costa Rica, good and fine 68 
Ordinary to fine ord.... 55 

Central American, &c. ... 57 
Good to fine ............... 66 

Brazil, Rio low superior.. 57 
Good first .................. 55 
Fair to good channel... 47 
Common to barely fair 41 
Afloat fr.to gd.channel 45 

Santos, fr. to gd. average 49 
on—per lb. 

Tinnevelly, fair to gd. fair 
Western do do ............... 
Chemicals— 8 
Alkali—Rfind....prdegree 0 
Acid, citric............ perlb 11 
NN cass, GenicccactarAa nn 0 
Tartaric....... 1 
Sulphuric 0 

Alum, lump........ per ton £6 
Ammonia,carbonate.plb 0 

Muriate ......... per ton £30 
Salphate ..................£20 

Arsenic, lump..... ‘pe rewt 24 
NN ies dovssececk ont 10 

Bleaching powder ......... 
Borax, English, refined... 6 
Cream tartar, crystals ...119 
Calomel ...............perlb 2 
omer esti oer oz 0 
otash, bic hromate.. Plb 0 
Chlorate...........c-cccseeee 0 
Hydriodate ............. . 
MII ~ ois sccnkiverasece 0 
bulphate......... perton £8 

Sal-Acetos .......... perlb 0 
Sal-Ammoniac pr cwt 44 
Seda—bicarbonate p.ewt 10 

Crystals, ex ship pr ton £3 
Caustic, London ......... £9 

Ash.. per degree 0 
Sugar lead, white...p cwt 35 
Prown ‘ a 

Sulvhate Quinine— 
English, in botile..pr oz 10 
French ditto ace ae 

Sulphate, copper...pr cwt 19 
en ee 

Vermillion, English..plb 2 
Coals—per ton. 
Wallsend, best............... 15 
Cochineal— 
Teneriffe silvers......prlb 1 
SE iit dcscswenasseay 1 

Drugs— 
py East India..per ewt100 

Cape, good to fine ...... 55 
Anniseed, China, Star...... 82 
Balsam, Peru ...... per lb 10 

a cian 2 
Bark, Calisaya............... 2 

E.L.Chinchonafr.tofinst 2 
Camphor, China...percwt 85 
Cardamoms, Malabar, gd. 7 
Cantharides ........ perlb i 
Castor oil, seconds ... 0 
Ipecac uanha , good to fine 4 
Jalap, good ............0.... 0 
Musk, fine Tonquin p 0z 55 
Oil, Cassia ...... per lb 4 

Aniseed indahinieiesecenadiant 9 
Opiun, Turkey fine......... 16 
Rhubarb, Ch , togd, 1 
Senna, Tinnevelly good... 0 
Other E. I. low to good 0 

Dye stuffs, &c.— 
Galls, China per ewt 69 
Safflower, Bengal ......... 50 
Turmeric, Bengal ......... 12 
Gambier, block ............ 17 
Cutch, good to fine ......... 28 
Lac dye— 
Good fine marks...pr lb 0 

Dyewoods— £ 
cS (eee perton 6 
Cam..... " oan 
Fustic, Jamaica ...... ae 
ea 0 

Lima Wood nit6ch Sabena 12 

Logwood, Campe- ehy i D 
Se G 
Jamaica. 4 

Red Sanders ere 
ED sriiiniesnisiciiecccsannsiits 5 

Em 

a. 

SCAaUraAZzZ AO 

a --¥ eee 2 
per 
etree” sinicaitingtaeaeeaee 

Pruit—Currants, duty 7s s 
MB a .ccccciccd per cwt 31 

33 

28 
Figs, Turkey.. -powt,dtypd 0 
Raisins, duty 7s per cwt. 

Valencia 
Selected 
Muscatel 
Smyrna, red & Chesme 3 
Sultana ... it. 
MI cs sit casinsoetsebeakan’ 35 

Oranges—S.Michaelpese. 0 
NS ae 2: 

Lisbon & St Ubes,}chst. 2: 
PRIME IIO 0s cnracres per box 8 
Lemons—Palermo ......... 20 

Messina ........ Renbesciasens: Atm 
FPlax—per ton. £ 
Archangel, Crwn. Dundee 41 
St Petersburg, 12-head ... 2 

9-head... 25 
Fgyptian, Gov. Dressed... 0 

Com. to good... 0 
Gutta Percha—per lb s 

NU with sincasgvavetiqtecnesteon 2 
Hemp— £ 
St Petersbrg.,clean..pton 24 
Manila, fair roping ...... 45 
OI eeiiniaiciccinotenspttsneibiascnaio 
Coir Yarn 15 
Hides—Ox & Cow es lb s 

B. A. and M. Vid. 0 
Do & R. Grande, shed 0 
eS 0 

Drysalte | eet iee 0 
Drysalted Manritius ...... 0 
Rio, dry Rio Grande ...... 0 
West Coast hides 0 
Cape, salted ......... 0 
Australian ............ ince 
New York ............ in 
Mn FIED. oon cooscccoscennnsise 0 
8. America Horse, pr hde, 4 
Indigo— per lb 8 
Bengal mid. to fine......... 6 
Consuming mid.to fine 6 
Low and ordinary ...... 3 

Madras, Velore ............ 5 
Native sa eee acanaibhats 0 

Kurpah, good to fine...... 0 
Ord. to good middling 2 

India Rubber—per lb 
aaa 3 

Leather—per lb 
Crop hides...... 30@45lbs 1 

do 50 «65 1 
English butts.. 16 24 1 

do maa wae ] 
Foreign butts.16 24 1 

ae . cto 28 50 ] 
Cape,Austn,&e.1l4 55 1 
Calf Skins...... 28 35 1 

_ are 40 75 1 
do ......80 100 1 

Dressing Hides ............ 1 
Shaved OU ti cita 1 
Horse Hides, English ... 0 

do Spanish...per hide 7 
Kips, English, per lb...... 01 
do East India...... ee 

Metals—British Copper £ 
Cake and ingot..per ton 64 
Best selected ............ 65 
ERO abiotic eee chy0s8h 72 
Chili—gd. ord. br: ands.. 08 
Australian, Wallaroo... 0 

do Burra ...... 65 
Iron, per ton £ 

Bars, &c., British ...... 5 
TTI Ss sicdupanteeaced ca 6 
Ot 6 1 
Ee 8 1a 
Bars, Wales ............... 5 
SE teas Gain ate ecdadees 5 
IR i lic Socata us 9 
Scotch pig, cash ...... ; 

Lead—English pig, pton£#15 0 
Spanish pig ............... li if 

Quicksilver.... .per bottle 6 
Spelter, Silesian...perton 15 
Tix, English, ingots ...... 95 
NNN besa ce cessensdeectids 89 
ee, ee 89 
Australian 89 

Tin plates, per box 8 
Charcoal, BS atdcdvcenata ae 
CN BSD 6) cssiricasisiadene 15 

Molasses—W.1.. .p.ewt 13 
Oils—Fish— £ 
OUT: ces scncceses per tun 58 
Southern, pale............ 28 
NT RID is conexepsicnces 30 
NOE avs wi kaidoncteondeess aay 

Olive—Gallipoli ........ me 
Messina, Palermo, &c., 0 
PRED * betiecsdedes 0 
Levant .......... aban Om 
IR savnccccdickcinush 35 

Seeds, Linseed......perton 26 
Rape, refined English... 30 1] 
Brown, English ......... 26 

Ground nut .................. 28 
Cocoa-nut Ceylon,in pipes 27 
Palm (Lagos) 
Lard English Je 

| Petroleum Oil ...per gal. 0 

| Oil Cakes, Lnsd, , Eng. ptn. 9 :! 
ID cick tines! 8. 

Oil Seeds— § 
Linseed, Black Sea p.qr. 48 
OT oo ativindoest 5% 51 
SN Sa sa cvecnacd asc 49 

Rapeseed , Ferozepore... 4! 
Calcutta, R.A.T,3% 45 
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Syrups,low to good yellow 22 6 27 

Plumbago— sds 
Ceylon, lump......percwt 15 0 21 
Provisious— 
Butter—Cork...... perewt 0 0 0 

Friesland fresh, finest..100 @ 168 
MINE Nisadidcedaseetessecad 96 0 102 

Bacon singed—Waterfrd. 79 0 0 
SS ORE LE 0 0 

eae 0 0 
Hamburg .. 0 74 

Mams, York ......... ae 0 110 
OO ui 75 0 95 

Lard — Waterford and 
Limerick bladder ...... 74 0 76 
Cork and Belfast ditto. 0 0 0 
Ferkin and keg, Irish... 62 0 67 
American & Canadian... 53 0 62 

Pork—Amer.&Can..pr.bl 70 0 80 
Beef—Amer. & Can..pr.te. - 0 100 
Cheese—Edam, new ...... 0 72 
American, good to fine. 3 0 7: 
SUID csrhince lca uasiatnsuamed 62 0 65 
cones on nahh SER ARES AE 72 0 78 

Rice— Rangoon toarrive 
open charter...pecwt 8 3 $8 

Bengal, white,on the spot 9 0 ll 
Do yellow jiinioutekiuieas z=. 

Madras 73 8 
TEE Re ° 8 .0 

Rosin—American ...... » 8 ii 
Sago—Prar...... perewt 15 0 16 

ae 15 0 15 
Shellac—per cwt 
Orange, good to fine ...... 140 O 162 

uivery and native ...... 135 0 137 
penG EO ois akiccc. 105 0 107 
Button, sorts good to finel35 0 145 
Low to mediunma ......... 112 6 130 

Sticklac, Siam ............... 80 @ 81 
Silk—’ 
Bengal—Surdah . alan lb . 6 18 
Cossimbuzar 0 17 
PUN cass s icncks ascessc “15 6 17 
Jungypore&Comercolly 13 6 16 
Radnagore 6 17 

China—Tsatlee, Nos.1&2 0 0 
NN csgigttdies f cutiges cod So a7 

No. 4and 5, & 9 15 
Taysaam ....... 0 16 
Long-reeled .... 6 11 
Canton ........... 6 15 
PONE sesisdexcneniarvees 6 16 

Japan—Low to fine ...... 15 6 18 
Patent Brutia ............... 21 0 & 
I ic ah eas 00 O 
Italian—Raw,white Novi 0 0 0 
Fossombrone Spaesieienie 00 0 
Other kinds ............... 00 90 

Throwu—Piedmont ...... 24 0 26 
NS is iancgtnanicessSceanks 22 9 27 

a ee ee 22 0 2& 
Spices—Pep pe r— 

Black, Eastern aoe 0 43 90 
Alleppy and Malabar.. 0 54 0 
White. . 0 67 0 

Pimento—Fair to ‘good... Oo +43 9 
Cinnamon—lIst Ceylon... 1 3 2 
ONG 5. <cvvescckscvens . a 2 
Do 3rd and 4th............ e © 3 

Cassia Lignea, unworkea 3€ 6 37 
Cloves—Fair Zanzibar... 1 02 1 
PE sic cikssonnsthace : ? 2 

Ginger— per ewt 

Cochin, scraped ......... 42 0115 
DO. LOU oo6.cccccces 27 0 40 

oy. eee 
African a i 
Jamaica,low and ord... 54 0 65 

Do mid, to fine......... 70 0 220 
ng EO ee: perrlb 12 2 

Nutmegs, brown. 23 3 
Spiri ts—Rm a, duty 10s 4 d per gal, 
Jamaica, per gal. bond 4, 

30 to 350. P..., 3 4 3 
Fine marks ....... 3 9 4 

Demerara, goodto fine 2 4 2 
Leeward Island..proof 110 1 
E.I. & Mauritius — 1 Eee 
Forei yn eeecesece =, 1 1 

Bri andy, cn 10s 4d per gal. 
(ROTO cickides il 11 

Vintage of | 1877......... 11 i] 
Ist brand < 1875......... 2 0 
inhhds | 1874......... 0 ) 

LAO7S 5 ssisens 14 0 
Corn spirits, pf, duty paid 11 
Spirits, f.o.b. Exportation 1 
Malt spirits, duty paid ... 12 
German spirits............... 1 
Sugar—per ewt 
British W. India, refining 20 0 24 

AANBSCOCHEW O _ 

Crystalised ............... 2 29 0 33 
Foreign Muscov., grocery 24 0 27 

Retining .. 21 0 2 
Mauritius, erys, No 13 ‘14 27 0 27 

- No. 1 15 17 27 6 28 

Low to good brown ... 19 0 22 

nana lw to fineGurpat. 21 @ 26 
Low te good brown ... 15 0 20 

Penang, brown to fineyel.19 0 28 
Native brown ............ 15 6 16 

Madras, native 0 0 0 
Jaggery Pat, imines tae 

Manila, “superior * aene 0 6 
Low brown 160 1] 

> 
, 

7 
Siam and China white... 0 0 0 

) Low to tine yellow...... 21 0 2 
Low to good brown ... 16 0 2) 

Java, grey and white...... 23 6 28 
Brown and yellow ...... 17 0 26 

| Brazil, bruwn ............... 16 0 20 
hy OGRA 21 0 24 

Egyptu., good to finecrys, 0 0 0 
yrups ... 18 6 2 

| Floating eargocs for U.K K 
Java, No. 13 14.. . 27 6 28 

Cuba, Centrifugal ...... 27 0 27 
Fair Muscovades...... 24 6 0 

| Beet—Austrians8%fob. 21 3 21 6 

ecocoseeso of 
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Sugar (continued) % 
Rerinsy—For consumptn 
Titlers . 

Turkey loaves, 6to 101b 35 
Crushed... 
ae «. 22 

Dutch, refined, fo. b. in Hollan 
20 1b loaves superfine... 30 
20lb_ do No.1 ... 29 
Crashefaapersa. sinbls 30 

ons — 29 
~~ No 3 — 28 

French loaves, f.0.b. ...... 30 
Saltpetre— 

Bengal ......... er cwt 19 
English, refined ......... 24 

Nitrate of Soda ............ 13. 
Shells—M.-0’P. per cwt. 

China,Manila,gd.tofinel30 
Bombay do 95 
Tortoise, E.I.,doperlb 8 

Taliow— per ewt. 
Petersburg, new YC.. 
Australian mutton fine 37 

Do beef do ........... 36 
PN tes sinisiccichesicsion 38 

Tapioca—E.I flakep.lb. 0 
ONE: Gsesdecnesc per cwt 16 

Tar—Stockholm.per br] 20 
PEPOOEE veccconsscccece 16 

Tea—duty 6d per lb 
Congeu, common to fair. 0 
Medium to good........ . O 
Fine to finest ............ 1 

Souchong com. to good... 0 
0 
1 
0 

Sr woasd COS COQ WwWOUWDE SAS eoawn 

om 

Oolong, common to fine. 
Flowery Pekoe,fr. tofinst. 
Orange Pekoe............ 

Canton scented capers, 
commen to fine 0 

Twanky,common to fine, 0 
Hyson, common to fair... 0 
Good to finest ............ 1 

Y. Hyson, com. to finest. 0 
Imperial, com. to fine ... 0 
Gunpowder .................. 0 

1 
1 
3 
0 
0 
0 

0 

~ 

SIL DIP OH a 
1 
we 

Good to finest ............ 
Indian Pekoe,ine.broken 
Orange do finest......... 
IE sins cssacussdvcecch 
Souchong. 
BSPOKOR COR oce.eccsccssace 

Japan...... 
Timber — Timbe {r “and 

Mewn Wd.—Dantzic 
& Memel fir. perload 45 0 

SOrNMAL CON 

PAGODY 5256000 keaeetoe, ee 
Swedwh Gr ............... 0 6 
Canada 1ed pine......... 60 0 
—  yellowpine, Irg. 86 0 
— _— sml. 70 O 

Quebec oak ................. 120 0 
NNO OO ics cisehes ides scat 60 0 
Indian teake ............ .270 0 
Wainscot logs 18 ft each. 50 0 100 
Deals & Sawn & Prepared Wood— 
mer ay,Petersbg stnd. £5 0 
Swedish 6 10 
Ru: sian, 8 0 
Finland 
Canads 

American spruce.......... 6 10 
Dantzic deck, each....... 0 17 

| Staves—Baltic,pr. milled C130 0 20 
Quebec,perstandard do 65 0 
Bosnian, per mille...... 24 0 

Tobacco—duty3/6perlb s d 
Maryland, per lb, bond... 0 5 
Virginia le: Web cbs pessaecaene 0 +4 

WEEMS sedecescsece 0 5 
Kentucl RP MOUE csccssccbacscs @ 4 

_ MIM... 0-6 
Negrohead . duty 410 1 J 
Columbin. lf, dut y: oper 0 54 
Havana ‘ 1 6 

— cigars bndduty5 /6 8 0 
Turpentine per cwt. 

American § spirit i asses 
Wool—English—per pack 

of 24 Ties 

Fleeces 8. Down hoggs£12 6 
Half-bred hoggs...... ll 0 
Kent fleeces............ ll 0 

8S. Dwn.ewes &wthrs. 12 0 
Leicester do............ 101 

Sorts—Cthng,, picklek. 15 © 
EEUMO ss 5 va505 it 0 

eS is cowurioucs 12 10 
Super 11 lv 

Combing- -Wetr., mat 25 1) 
I eee 12 10 
Common mS 
Hog matehing...... i4 6 
Prime matching... 12 10 
Common 

| Colonial—per lb s a 
Sydneyand Port Philip Averag 
—Fleece and lamb.., 1 
Scoured, &e............. 1 6 
ROBIE pc cccantvevces 0 10 
Locks s& pieces (wshd) 1 : 

Adelaide-Fleece & lmb, 1 5 
Scoured, Ke............ aoe 
Unwashed...........0... QO 8&8 

Aus.cross-bred washed 1 8 
V.D.Ld.-Fleece& lamb 1 5 
N.Zealand-Scoured,éc. 1 7 

Unwashed............... 9 10 
Cape G.H.Fleecelamb 1 0 
Snow white ............ bis 
Scoured, Ke,..........0 1: 
Unwashed........0cccces 0 5 

} Wax—Bees......per ewt..£5 5 
ee eee ever 8120 

SCOMWOROCSO CSO BAS CwWOAAaS ooo Soom & 

— 

~ o °° we 

Hire Hokoc8¥o BES EEE SBOSBe Bo 
ery 

~] 

~ 

~ er 

“~ i 

AOWODKHOORCHKOCHR OY. APCD 

9} 

Ber OR WORD ORHKNR OM FOwob 

~ 

oooeococeco 

- ¢ or 

= S 2 

So G 

—_— 

Oo SCONAMBSCOORZCO 

“P 

Aanwrooooonzo 

we 

on 

o 

es 

— NIST» e OONT <=) 

eR RO eet Oe ee 

o 

vw Cer Ose Os me “IO - oO | 



Stock Markets Brice Current. 

July 2, 1881. ] THE ECONOMIST. 839 

; , Cc oD. amt ITV OI a ‘ r 
BRITISH FUNDS, ke. | ORE a 1 ION STOCKS. FOREIGN STOCKS, BONDS, &c.—Con. 

a aise 7 : wine): | Mo bead ; nited Kingdom. : ae _ (Coupons payable in London.) 

Dividends Due] ideale: Glosing | Antho. |BONDS, LOANS, AND) 2 |. | Closing | seaé| Next | 
— aati Issue. | TROSTS. | = | @ | Prices. Dividends |< -~ Draw. sae 

Jan. 5 July 5...|3 per Cent. Consols ............ 110131013 Ste due. |. 5 | Name. Prices. 
eae, i Do for Account, July 4 ...014101} oy wns. ing. | 
pri ct. f per Cen educe' 10071014 } 169048 25| Metro | , 2101s 325 pol.B.of Wks. y.| Chili 87: 

ee bey 5. 7 at 3 — Jan, 1994 ... ta | 2 45 “nae ,6 Oct, 1929, 3% |Stle. 100 11073 108} | Mar, Sept | 2 Say Deis la 4 % & os 
d ie f Pee 2,450,000) gy Sg “_ . | Ba y.| Db 75 neeeasees 92 

_ Bauly : | Do 2 — Jan. 1804 “| ") a sy = 3 > Stock... - 3 %| 100 {200 yn oo } — Aug, -- | Aug. |Chinese, 1874-6 ... 8 %|108 10 

on “= 24 | we A ery | | 38 rt 1,100, 400 Corporatn. of Lon. ee a aay aes oe acd Ant we id 1873... alco 

rer. 11 Sept, 11|Excheq. Bill Mi _ 2% 16 16+ | Bonds, 1881-3... 3% 100 |100 |100 101 = 2° | oct. (Costa Rien, 187i, 6 al SF 38 

Mar. 11 see Tl De. 1004, 2001, ama 5001 24% 8s 13sp | 1,046,800/ Do do 1884.7... 34%|100 |100 |160 101 ~ | hee Det > alee 

pa li Dee. 11 Do 1,000 June 3} 5001 25%| 8s 13sp | 1,238,400} Do do 18863... 4 %'100 |100 | Mar. Sept.| Sep. |D ih mei aele 

Ree ee eT Oe 100, Bil neal SIDE BE S| Be lee | Semiea) Do do 16801... 44.1100 1108 too cone | ee tee | ae ee 
June 11 Dec. © 1001, 2001, and 5001 24 %| 5s 10sp | 726,100, Do do 18803... 4$%|100 [100]... | Mar. 8 sl a leyGe. Hicenien ieee” 7 ele? 3 
April 1 Oct. 1...|Cans ada Gov.Intercolonial RI. | 2,000,000 Birmingham Corpo- a ee: J Re ce | ene, O00... 7 ree 

| 1903-8 g. by Imp. Govt.../114 116 | _ ration Stk. 1946 34% 100 |100 |1003 1 eaten tga 1 | 18 20 
April 1 Oct. 1 | Do 1910 do. -.....-.- vs 2,000,000! Do 25ltob. p.1946 34% 100 |100 | ...” - - tad | eb aa Lee . i a . p. LY 34% B. ae ce "ne Pr I ¢ 

Spall : poe oa = a - Land, 1904 do| Nas 613,700 Blackburn Corp. ... 4% 100 |100 |1034 104 May Nov tes Jul Berytien, “ oe nb ees 
firea 1 01..|, Doren s Fie Tier ae| ~ | AMZ S30 Leeds Comp, Stk1987 4 %)100 |100 )108 210 c Tee 4 ul 774 78 

d Ji Os! ‘,2 . 879,15 sicester Cor ras i it. 
Feb. 1 Aug. 2 Turkish Guarantee d 4%,1855) 104 106 mare | a Water Db.Stle 4 % 100 |100 | 99 101 7 — oe Sm | De Senut. Pref. 5 to) $84 968 

| April 5 Oct. o.. sank os Eng onnt' Stock 43 % [287 289 2,000,000 Liverpool Corp Stk. 34 6 100 |100 110: 2} 1023 ‘aaa Oct, coe eed eae a 

Abn 5 oct. 5 ee tee , 1888 1053106 | 3,139,870| Manchester Corp... rt Tema ii’ SS Tk an ne 
Jn.Apr.Jly.Oc | te Soren a f 5 * re 104 ee Mrt. 43%'100 |100 |104 106 Jan. July.) 2} DoKhasen 3p Di | eon 

eee | Serip, 29 % © Pald..| ... «-. 00,000) Stock ) 908 43° : | De ios, 18 “ 
‘Ty 5... Do Enfaced Paper, 4 % ...| 854 86 38,303 Swanson Har trast HAAN 100 OY 108 | Sam. SuRy,| Sh | Des. [Rates Ries, Se. 7 2 102 107 

| Jan. 5 Jt y 5... Do 44 % 1885 ee ies 1888 ............... 48% (100 (100 7% dita —_ \Greek Indpn. 1879 5 %! 82 84 

Mar. 15 Sept. 15 Do 4b % 1893 ....seseseeeees 923 95} : aA ‘ 9g ose notapplied| Guatemala, 1856.. 5 %/ ... 

| —_ ae se 4 0 ane » Deben, 1882) ... ... - R Ap il ‘oO. t. iy |e | *J; 1 fea ar lle ¢ 20 = OF 

Mar, 31 Sept. 30 o Bonds, 4 %, 1,000I, re- CORPORATION STOCK - ot ae ian, 1871.. 5 %| 9 97 

deem. on 12 mnths’notice|10s 15sp STOCES Jan, July.) li {*Oct. | Do 1873 ......... 5 %| 94 96 

| Mar. 31 Sept. 30| Do 4 %, under 1,0001 do 10s 15sp (C olonis ul and Foreign.) Jan. July.| ... | a Do Gola Rente 6 %|100 1005 aig Ang. 16| Do Debentures 4%,AngJé a on Gl Lccaiskeidh'd cakes Skakeadslisnda.. | 1 tee ... |ItalianIrri. Guar. 5 %/109 111 

| 1884, 1,0001 and 5001 ...... 10231033 | Last | va, | ee Jan. July. + |*Dee. | | Do’62Marem R15 %| 91 93 
| aan ‘ 1S ha | Closing Jan. July.) ... | Do Tobacco Lun. 6 %|100 102 

: ne . eNs a am | 3 | @ | Prices, Feb, Aug.| ... \*May. Japan, 1870 ...... 9 %j111 22 

COLONIAL AND PROVINCIAL —— ~—foeed ee | eh eo tele ae See OE oe ss ta Tae eee we | vee | Liberia 87 7 % 
GOVERNMENT SECURITIES. Z% % eet a im our Board ...|100 | 100)107 109 | ies n’ne| Malone 3 %| 23 234 

vo } 6 orough of Napier Con....... 100 | 100)107 109 | ° n’ne| ... De 1864 ......... 3 %| 15 

| i } Borough of Timaru (N. Z /105 107 ab. z. | Aw: miohneesiad SP li00 108" 
Autho- Dividends| | Closing | 5 % Seton (U. $.) Stl. Loan, 1399 oe 100 10S 107 tg PA bens ow Ges —— als ta Saar 

rised | Due Name. | Prices, | 5 %| DO 1902 .......ssscssesssssesesen 100 | 1001108 114 | May "Now| “2 | 7. [Norwegian, 1876. 415 i 6 
Issue. | : | Prices & & bee 10 1 108 lo eee te . + re a = 108 | 7 . oS BOB oo. sonsissees «++. 100 | 100) 0 110 Jan. July.|...| ... | Do 1878 ......... 44%|105 7 
— ————_- ene : % \C ty of aneeen ite ..|L00 | 100114 116 | April Oct.| ... |*Oct Do 4 %|100 101 

al . 7 6 % oO 2nd Issue 00 ) 116 $ i guay, 1871... i 
150,000\Jan &July'B. Columbia, 1907.. % 116 119 6 %| Do Cons. Act, ltoe Aptis 16 7 ; = [Past quay, tm oa i 3 
100,000 an. & Oct) Do 1894 ............ 3 %/113 15 | 5 %|City of Brisbane ..........., 100 | 100\106 108 a 2 | ~. |Peruvian, 1870”. ‘a. 

1,289,000| {jae ~ C _ ada, 1881 ee had 6 % Be ese) | 6 %|City of Christchureh (N. Z.)/100 | 100/111 113 i : ‘Do Certs of Res oe ~ 
aatieele “ Ae ly ~ ag ids 6 % 103 109 6 %,|City of Dunedin, Deben.1925)100 | 100)1:4 116 i aa Attached - 24 24 
908 001 = . sub De ee oa “ 2 Ba L084 1074 , 6 %} Do Redeemable, 1906 a 100 100)114 116 my | 2 | Jul i him... 5% a “ + 

“ep 000\Apr & Oct| Do Dom ns. Stk, 5 %|126$ 107} | 5 %| Do Consolidated Red, 1908) 100 | 100/105 107 ba + Gane 
x. bee a o— ne ey ig ; % M12 114 5 %|City of Hobart Town ...... ../100 | 100/107 109 7 “ ‘Attached on 192 20} 
,855, May& No 0 1-5-6-8 ... 4 %{|105$ 1063 5 City of London, lst Pre LOK 1) 102 | Je 7. n’ne| 78 53% 5 eee ere Ser] Be eee ac $ Ra it | § SCR MCeeee ee ie lta | Sear) — aeueee Sato 

a Apr & Oct Cape of Good Hope, 5 City of Melbor rne 1907 Dares 100 | 100 107 109 ee ee SD = , ye 

1890-1900... 6 %121 118 | 5 %lCity of Montreal, Sterling .../100 | 100/107 108 OE oe 5 th ca Bt eo DS %|City Montreal, Sterling .../100 | 100/107 108 see 
| Apr & Oct) Do 1880-90......... 6 %| ... = Se (SEE. Be ei icdicctecnietieecetnumnem 109 | 160 107 108 April Oct vs = Row = he Bot aaa 
| vx Jam&July| Do 1891 ............ 6 %|108 M10 | 5 %| Do Bonds..... ““"lt90 | 100107 108 | Mar. Sept! “. [eat Russian 1622, (EL 87 89 

eaettane i . Ont ~ 1900 .. w+ 5 %/110 112 6 City of Ottawa, Sterling...... 100 | 100|110 112 Jan. July. 2 *Mar. De 1850 ie a 4 
‘cae : ~~ = Sesacdeaws woe 4S aan 206 6 ¢ | Do Redeems able 1893... ..|100 | 100110 i112 | June Dec. rr ‘| Do 1860 |........ ae : 

2,615,600 June&Dec) Do e 13% |10& 205 | 6 %| Dodo 1904 ...... ““/100 | 100|110 112 | May Nev. 1} * OO concent 66 69 

100,000 As tl Ceylon, 1882- 6 %|100 103 6 %| Do do 1895 ... .....100 | 100)110 112 | May Nev. 7 De 1962 ent 5% 88 80 
a a : — Be Juavuaedivichianss 43% oa. es | & ,|City of Providence e Coup. Bas. 100 | 100/105 167 April Oct. :. l*Jan | Do Som Dutch, s 
00, eb & Aug) DO... 4 [| 10 06 | 6 % 10 ity of Quek Consol d.| LO 2 ‘ “| 364, 10 . 

150,000 Maré Bept Fijian Gov. Deben. 4)%|100 102 | 6 % ,  ansaaeemewaans 100 z00l112 tt April Oct. 1 |*July.| D fo 18 B 106i a 91 9 
0,000 Apr & Oct Jamaica..... ; 45%] ... ie 6 2 Do Redeemable 1905......... 100 | 100/112 114 Me N :. *15\* we Do on kk ty . ; “5 

117,700 May& Nov Mauritius, 1882... 6 %|102 104 6 %| Dol878... 100 | 100/112 114 | F m4 yey 098 oe Do 1870 may * ae ae 

100,000 oe Aug De 1895-6 ......... 6 %|122 124 | 6 % City of Toronto Sterling Deb,|:00 | 100/113 115 | Mar Sept. 098|*Feb. | Lo i871 renee 5 % 90 31 
200,000 Mar pl Do ote eA i 43% 104 106 6 % Do Waterwork Debentures| 200 ; 100/113 115 April Oct. -098|*Apr.| Do 1872 ieee 5 ‘ 89% 904 

100,000 aoe & Oct N: onsol. Deb. + 70 102 104 6 %| Do Sterling Consol. Deben.|100 | 100/115 115 | June Dee. -098|* Dee. 87 5 %} 904 96 
69,000 May& Nov ~— badascscidsdasens 6 Zo 106 108 5 %| Do Gen. Con. Debt .........)100 | 100)105 107 | April Oct. -098| * Apr 14% 80° aI 
omeeatan ’ . =e eucapapebiatamegen 6 % “ a | 6 & > of Wellington Con. Deb.|100 | 100/111 113 | 1.75) Dec ; g 6 %| 21 2 

| , 137,01 u) > vedsccaeeactedhes 5 %| 1k 15 6 % }o Improvement Loan .../100 | 100/113 115 be 93 | Dec. |S: 8 > o | 10 7 
1; oe 0) Me ar&Sept _, Do wees seneeneeseens 44%|103 105 6 % Do W: ster works r 100 | 100113 115 | oe \ ae ¥é, 1874 ae 21102 = 

166,000 Jan & July N. Brunswick 86-91 6 % 10S 110 | 6 %!Lyttelton(N.Z. ) Harbour Ba.}100 | 100110 112 | ane oe ‘nel |. ISeanish 1 os 1. oT 

| §,031,500 ; oo ri eee 5 Yo 106 110 7 % Napier Harbour Board i00 | 100/101 103 | aes oe . 25. 136-97 1 %| 263 265 

Sov {In Fly Do 105 t01002...5 109 114 | 6 % New Plymouth Harbour Ba100 | 100105 107 | June Deo) =. |. | Doni 2 | 498 Me 
| 1,000,000 Jan&July) De sesserseesnees 5 % 107 105 6 %|New York City........0.000 $/1000}1000|127 132 , ly.| 13 | Dec. | Quickslvr M. 5 : 
| ne ey — N eae , ‘ 4 io 1035 1045 |} 6 % Do Gold Coupon Bonds...3| 1000/1000 122 128 Apel Oxk. os yas lawedeh Gov ei 144 108 ~ 
een . un & July _ land, 1891. 6 % 113 115. | 6 % Oamaru Harbour Board ....../}00 | 100/102 104 Jan. July. 3 | ay i D. 1368 ae 
ae July Do 1914 ot... 5 %108 110 | 6 %| Do 1879 100 | 100, 99 10! | June’ Dee. "| Do 1876 tyaltes = 
Or Saas _ es ; -apmase e a 2» 113 . ‘ } 7% _ Municipal Corp. Water}100 | 10')110 112 June Dec | cop = Do 1878 : ca *! 100 102 

| 9909/9 ys , oar seteeerewens AM yg a 7 % Yo 1910 s 100 | 100/107 109 | ‘il Oe : | isSo . 1 

| ee Dee! Po 1891 ............ 6 % lll 113 | 6 %/\Otago HarbourBoard ......... 100 | 200/107 109 | rt hme a. | Jul >IT ei 185 TT ra 9 oO * 
a 1600 Apr & Oct Do Auckland ... 6%! ... ... | 6 %| Do .... ‘100 | 100/105 107 ee Ta Sa see 

BK 350 O00lTar & Aug aos 30, 1879-1904 44%|102} 103: | 6 %| Pt. El izabeth M. Wr. Wk. Ln.,100 | 100/110 112 = 2 | Nov.| Do 1882 $b B. 
1 3: aemocolan - hon 9 ae 5 % = 105 6} 66 % St noule © ity Red. 1893-4-5...;200 | 100/117 119 va 7 Nov Do 1563 » Al 23$ 24} 

5 ! Sep i POE 5 % 05 106 } : 4 7 > a! oc } eee }ere | Ve} ow %) oe 

SeLOUMare Nor! Do lsen 5S Sion oa ( ,,Wanganui (N.Z.) Harbr. Bd. 100| 99 101 | a | + Do Gen. %| 16} 165 

5,371,200 ¢ Do Inseribed Stk 4 %| 98 99 | : | Son | De ‘Sp i 371,2 : ecaeaeee A 1 ee oe aed endure’ ane : q | ose | Sep. io 1869 . 6 %| 18% 

225,000| Jan & July Nova Scotia, 1886... 6 %/108 110 FOREIGN STOCKS, BONDS, &e. April Oct.) 1 | July. Do 1871 Eg. ‘Tri. 44%! z , et 

220,000! Jan & July P. Edward Island 6 %|105 107 (Coupons payable in London.) eee Hace | | Do Treasury A. 9 %| 30 31 

800,000) May & Nov Quebec (Prov: of) 5 %/109 111 | . a oon Te Sep. _Do i873 cesececee © %| 18} 185 
960,000\Mav& Nov “Do... TS alee S21 ail Mest | Feb. Aug.) 23 | Nov. |UruguayCon.1871 6 %| 37§ 38} 

| 1.85 8,600. Jan&July Do ... . 44%/ 99 101 | Dividends 5 — te Closing 7 sh | eee an 
850,200|Jan & July Queens sland, 1882-5 6 %|102 106 a= | Draw- N: sing | Jan. July. nota ppli ed| Venezuela, 1859... 3 %| .. 

1,608,050 Jan&July Do 1891-6 ......... 6 %/115 118 Due. (25 ing — Prices, | 92. July.| none Do 1859 15% | eee 

| Soon '200\Jan&July Do 1913-15......... 2 CUUIIIGA | <c-ncencennincepietoetes . Be dd Apuil Oct. notapplied} Do 1862 6 %| ... 

"299'500 m&. 0 y Do 18% es 6% ... ie July.) 23 | De Argentine, 1868... 6 %| 99 200 { ee P 1uG4 6 %|_--- 

| 500 Jan & July S. Australia, 1$91- | Mar. Sept.) 2} | Aug.| Dolublic Wrks | * The drawings are yearly in tl 2 of | Lo ma eal z : _ ictal 93 99 pee. are yea n the case of stocks to 
| 410200Jan& July! Do 199i: ets en a a... on 5 %| |} which asterisks | are prefixed. In almost all other 

oe 500Jan& July Do 1901-18......... 6 % 121 123 { June Dee. 1 Nov. | Brazilian, 1852 ... 4}%| ... . | eee ee 
| grove Jan & July Do 1911-20. 5% 2 114 | Jane Dee, 1+) Nov.| Do 1858 a a1 feies not i alan ba 

"a0 00n —s July = a" ... 4 %|103 103 June Dee.) 143; Nov. Oo ee 44% ie citer 
100,000 M, aye Now Otentha etiine as 4%) .. mn _ 5 | = aa - 44% 98 100 | FOREIGN STOCKS oS, BONDS, &e. 

} aits Settlements Mer. Sept. July. 865 5 %| 3 er é Gan rnment.. 44% 102 104 | Feb. anal i aa ~ rT . 5 ae a (Coupons payable Abroad.) 

iuaoos oe n& July Tasmanian, 1895... 6 %|117 120 | Jan. July.) 1 | Aug.| Do 1875_ ......... 5 %/100 101 Quarterly| ... |... |ArgentineHd Dis. 6 %) 83} ‘893 

30), 000! an&July Do 1893-1901... 6 %|116 119 | Quarterly...) ... Do Gld Ln. | Jan. July./n’ne Austrian Sil. Ren. 5 %| 66 68 
someon Jon July " ree 1, 1908... 4 %j|100$ 101} | in Brazil 43%} 92% 933 May Nov. eet Do Paper 1870.. 5 a 65 67 

far& . ‘ > "ac 9 ay > ” > ~ .. a ae — s Pe il = 1 ; " " enowie anaes my ad Debntres, 5 | - . | Jan, July.) 4 | July.|/B. Ayres, 1824 ... 6%) .. . | April Oct.) ... | .. | Do Gold Rente 4 %| 81 82 
250/000 Monae = Ge sornnieeacsin 5 Mo] wwe awe | Jan. July.) 3 | July.) Do 1857 ......... 3%]... ... | Jan. July) ..| .. |DutchCrtsexl2gs 23% oo 
Bux000| MardeSept) DO area intone 4 %)102 104 | April Oct, 1 (*July.| Do 1870 ........ 6 %| 97 99 | April Oct) ...| .. | Do do do... : eo 

7.0000 001 Apr * Oa eon | 6 % 115 117 April Oct. 1 July. Do 1873... 6 %| 97 99 | Quarterly) ... .. |Frnch Rntsex 2 a 
2107 Doerr, 4 es BAU <atoresere 6 % 105 109 Aiur. Sept.! ... | Sep. |Chilian, 1842 ...... 3 % | Qu: arterly| ... | .. | Do do ...... 3 %| 35 S55 
4,500,015, me = ” ~ 7 = wvsuseeeeee 5 %|110 112 {| une Dec. 1 Sep. | Do 1858 ......... £3 % 82 85 | Quarterly |n’ne| ass eee 5 %j1i8 185 
5,000,004 ee Jul ~ —e pected ‘ % ~ Lead n. a ag 2 | Oct. Do 1856 ......... 7 %|105 107 | Mar. Sept.| Ce .. | Do Treasury ... 4 3%| ee 

Soaaoals D0 1904 ....s0000000 b%/1G7$ 1035 | n. « uly.) 2 |*Jan.| Do 1867 ......... 6 %|101 103 | Quarterly| ...| ... | Do1878Redem. 3 %| ... 
, pr & Oct, Western Australia 44%'105 107 | Jan. July. 1 | Nov.| Do 1870 ......... 5 %| 94 96 one Pe wae Do’81 Sepx25.28 3 %| 34 4pm 

— a ee 
a TT 
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FOREIGN STOCKS, BONDS, &c.—Con. 
(Coupens payable Abroad.) 

bese Next a 
Dividends }-5 = . osing 

— ad Draw- Name. a 
aue, ie ing. rices, 

Jan. ae e Italian, ex 25f ... 5 %j| 902 13 
April Oct.) ... | Do 1869 ......... S Bl ces ; 
Jan. aa ve | | Portuguese, 53.69 3 % 
Jan. July.) ... | Do 1931- 2, Mnho 

| & Douro Rail. 6 %| ... ... 
Jan. July] wa /Prussian Consols. 4 %| 993100} 
Feb. Aug.| ... | [Royal SwdishFnd 43%| 

| Redeem. 
Jan. July.) ... | United States ’81 6 %] ... ... 
Quarterly! ... Do Funded 1881 5 %|105} 63 
Quarterly + Do Funded 1891 43%| ju7s 18} 
Quarterly | Do do 1907 4 %/120 21 
April Oct. |Masschusetts 1888 5 9% |105 
May Nov. Do _.........1894 5 %/{109 i 
Jan. July.| ... Do .........1900 5 %{111 13 
Jan. July.| ... | Do 1889 5 %'107. 9 
Jan. July. .Y Do ...1891 5 %/108 10 
Jan. July. Do .....1895 5 %/109 11 
Jan. July Virginia ..... . 5 %| 30 35 
Jan. July. ... ss Do ... 6 %! 30 35 
Jan. July.; ... | . | DoNwFnd1905 6 %| 864 874 

AMERICAN STOCKS. 

Autho- g 
Son |$ 3 Closing 

rised Name. [SSI Pr rices 
Issne. ‘alll PON al , 

Dols, CurRRENCY Bon 9s, &e. 
1,750,000 Alabama,Gt.South. Mt. 6 %/1908!114 16 
1,000,000; Albany & Susque. 1 Mt. 7 %/1906/125 28 
6,000,000; Atlantic, Miss., & O. Con, 5 9% [19081 A 

Sa | Do Committees’ Crts. | = 
3,500,000 Baltimore & Pot. (Main) ; 2% | 1911! 14 16 
1,500,000; Do(Tumnnel) ............ oj1911)1i3 15 
6,500,000 Burlingtn C. Rapids, &e. 1 “we | ale ie 100 

14,000,000 Canada Southern, 1 Mt. 5 %'/1908)102 4 
3,500,000 Cairo and Vincennes ... 7 %/1909! 58 60 

20,600,000; I‘o Preference ......... 5 %] ... | 94 96 
20,600,000,Central of New Jersey She. 10 865 

nag § Do 7 fonsolidated Mrt.. 7 %{1899)120 22 
25,000,000! } Do Non-Assenting ... 7 %'/1899) 2 
5,550,000, Do Adjustment Bnds, 7 %/1903)110 14 
2,450,000, Do Income Bonds 7 %{|1908/104 6 

542,775, Cen. Pacitic of California Shs. 102 ‘4 
25,885,000, Do lst Mortgage . 6 %/’95-8)117 19 
2,000,000; Do (Cal. & Ore: gon div.) 6 %/1892;103 10 

10,000,000' Do Land Grant Bnds 6 %/1890107 9 
2,500,000 Chic. Burling. & Quincy 5 %} ... |106 8 
4,000,000; Chic. Mil. & St Paull Mt 6 %|1909712 14 
1,500,000 Do LaCrosse & Daven 5 %/1919105 5 
3,610,000, Do Hstngs.& Dak.i M 7 % 121 23 
1,061,000, DoS Louis&N Orl.2M 6 %!1907 100) 5 
1,528,000 Chicago and Tomah...... 6 % 1905 113 15 
224,291 Cleveland & Pittsburg Shs. ... | 72 74 

20,000,000, Delaware & Hud. Canal 7 %| ... 100 10 
4,815,000; Do Ist Mortgage 7 %'1917/127 29 
2,000,000; Do Mt. Bnds.(Lon. Is. 7 %|1894:120 22 
1,000,000 Do Mortgage Bonds... 7 %/!894/120 22 

30,000,000 Denver and Rio Grande 
Ist Consol. Mort. 7 %%/1910119 21 

2,000,000, Detroit, Gd. Haven, and 
MilwankeeE qp.Bds. 6 %|1918'118 20 

3,200,000° Do Con. Mortgave ... 5 % 1918113 15 
1,200,000. Galvest. & Harris. 1 Mt. 6 %/1911 110 12 

29,009,000 Llinois Cen. $100 Shares . 1143 45 
2,000,000' Do Bonds, lst Mort.... 6 % 4 |1898}112 14 
3,000,000 Lehigh Vall. Con. Mort. 6 9% | | i923) 118 22 

20,000,000| Louisville and Nashville 
Mortgage Bonds ... 6 % l1934 111 13 

1,050,000) Marietta & Cin. 1 Mort. 7 %{1891/120 25 
14,000,000| Miss. Kan, & Texas, 1 Mt. 7 %/1904/114 16 
30,000,800| New York Central Mt. 7 % 1903/1384 36 

20 0 { Do $100 Shares ......... 8 % 150 32 
89,428,300 ( Do div. pay. in Ln. 4/14 8 % 150 52 
78,000,000; New York, Lake Erie, & | | 

Western $100 Shres. | 472 48} 
8,536,900! Do Pref. $100 Shares 6 % 189 91 

16,656,000! Do lst Con. Mt. Bnds. 7 ‘ 192 20/135 37 
3,718,100; DoCon. Mt. Fd.C. Bds, 7 % 1920/1382 34 

25,000,000; Do 2nd Con. Mrt. Bds. 6 %|1969}1054 6} 
8,597,400; Do Con. Mt.Fd.C. Bds. 5 ° 1196 9101 38 

508,808; Do. Gld Incme. Bds... 6 % 90 95 
56,854,450 New York, Ont. & West | 

Com. Stk. os Shs.. } ... | 37% 383 
34,500,000 N. Yk. Pen. &Ohiol MB 7 %\1905) 614 623 

| Do 2 Mort. Bonds 7 %|1905| 26 27 

29,000,000! Do 3 Mort. Bonds | 123 133 
10,000,000) North Pac. 1 M. B. Eng. 

Sep. all IRS ice . 6 % 1921/1063 7} 
Do 644 % pd GS Sisal cs. 

200,000 Ohio & Mis. Ord. $100 Shares} ... | 45% 44} 
40,300| Do Preferred ... | =» 1120 “25 

10,950,000' Oregon & Cal. Franc C m 
Crt. x ep. Apr., i801 7 4189 68 70 

63,709,400) Pennsylvania, $50 Shres, .- | 663 674 
4,970,000, Do lst Mortgage .. 6 | 1880 101 3 

3,000,000] | Do Con. Sink. Fd. Mt. 6 %|1905)122 25 
3,093,000) Do Eng. Scrip. 1st Mt. all pal a 

Do do 251 paid ...... ; om 
82,684,375) Phiiadel. & Read. $50 Shares] ... 30 31 
1,000,000) Pittsbg.F.Wayne.& Chic, 8 %| ... jt20 12 

10,500,000/St Louis & 8. Francisco Com.| ion 1 Oo SS 
10,000,000! Do Preferred ............ 7%} oss 180 §2 
1,100,060! Do lst Mortgage . 6 0% 1919 1133 153 
5, 700,000; Do 2nd Mortgage 1906 99 101 
4,585,000 S. Louis Bridge IMG B. 7 %|1929129 31 

414,500, Do re-con. Com. Cert. abe 5. aa 
2,490,000) Do Ist Pref. Stock ... i... 102 4 
3,000,000 DoC ert. for 2 Pref. Stk | 18 50 

46,000,000 S Pac. Rail of Cal. 1M B 6 % , 11905 110 ili 
1,250,000' Tun. Rail. of St Lus. £100 Shs| . 104 7 
8,000,000; Union Pacifie Ld. Grant 7 %'1889118 22 
367,623,|Uuion Pacific Railway | 

} _ $100 Shares............ |. [128 32 
27,237,020, Do 1st Mortgage ...... 6 %|1898117 19 
20,000,000! Wabash,St. Louis & Pac. | | 

$100 Pref. Shares ... 97 99 
40,000,000' Do Gen. Mort. Bonds 6 % 1920 105 7 

| 
{ 

| 

| 
| 

| 

THE ECONOMIST. 

AMERICAN STOCKS.—Con. 

Autho- - 
ae $2} Closing 
— Name. SS! Prion 

Issue. x Prices. 

£ STERLING BonpDs. 
15,660) AlabamaGt. South. Lim. 

A6% Pref. 101 Shs.. 6 % 10% 11 
156,600} Do B Ordinary ......... ‘ 52 6} 

1,300,(00| Allegheny Valley guar... 1910130. 32 
700,000| Atlan. & G. W. Lsd.Lines 7 %|1902) 34 36 

1,520,000 Do Westrn. Extension 8 %|1876)104 6 
480,000] Do guar. by Erie Rail. 7 % 98 100 
$05,000) Atlantic Ist Leased Line 

Rent.Trust,Lim Stk 3 %| ... | 58 60 
805,000; Do 4 % Mort. Deb. ... 4 %|_... | 78 20 
800,000 Baltimore ard Ohio...... 6 % {1895 116 18 
DI ID essen secsesteressstvscden 6 %|1902)120 22 
2,000,000} Do ......... 6 % (1910125 27 
1,600,000! Do 1877 5 %|1927108 9 
900,000 Chicago & Alton Sterl. | 

| Consolidated Mort. 6 %|1903 117 19 
” $576,000'Chic. & Paducah 1 Mort. | 

| Gold Bonds............ 7 %{|1902) ... ... 
800,000! Chic. Mil. & St Paul 1M. 7 % 1902124 26 

500,000 Clevel and, Columbia, &c, 11914125 27 
631,000' Kastern Rail. of Massa, 6 %|1906107 9 

1,000,000 Illinois Cen. Sink. Fund. 5 %/|1903 1057 
BODO FIG \eskecsvasvecesinctorsvoes 6 %|1895,116 38 
200,000! Do 5 %|1905 104 6 
300,000 Illinois, Mis. & Tex.1 M 7 %/1891 a 

1,000,000) Lehigh Valley Consoli- | { 
dated Mortgage A6%| ... (108 10 

500,000 Louisville and N: ashville 6 %|1902 119 21 
700,000 Memphis & Ohio, lst Mt. 7 %|1901 124 26 
800,000|N. York & Canada Rail. 6 %|1904 109 11 

2,000,000;New York Central ...... 6 %'1903)121 23 
$8,000,000 New York,Penns.& Ohio aI | 

Prior Lien Bonds... 6 % {1895110 12 
660,000 North. Cen. Rail.Con.Mt. @ %|1904105 7 
569,800'Panama General Mort... 7 %|1897, 123 25 
240,000 Paris and Decatur ...... 189% 64 69 

$19,934,760 Pennsylvania Gen. Mrt. 6 % {1910124 26 
5,000,000} Do Con. Sink. Fd. Mt. 6 %|1905 119 21 
240,000 Perkiom. Con. Mort. ... 6 2 11913 3 , 

| Dox3ys. — " s+ | 95 98 
Do Scrip : bc) © & 

400, 000 Philadel. & E rie, Ist Mt. 6 % |1881 ic 
100,000) BOD nasssecsnsecessesspanseases Ol ee bse 

$5,000,000! Do General Mortgage 6 %/1920'120 22 
2,000,000/ Phil. & Read.Gen.Cn.Mt. 6 %/1911117 19 
2,000,000, Do Improvement Mrt. 6 %/|1897 106 7 
4,000,000, Do General Mortgage 6 ‘| oe | 96 98 

oar Do Scrip for the 6 de- 
ferred } coupons ... |... | 90 94 

1,300,000 Pittsbrg. & Connellsville 6 % 1926 120 22 
1,100,000 South & North Alabama, 

OER cncttitinteiasadices 6% ... 218 24 
500,000' U.PacificR],Omaha Bdg. 8 %|1896.124 28 
869,200 United N. Jersey R.& C. 6 %/1894116 18 
BU! | EI OR: cv cciccssevevanccinxes 6 %/|1901120 22 

BANKS. 

Autho- Last i bie 
-.,7 Annual 2 | ; | Closing 

rised |" Divi. Name. a{}& lp 
a 3 rice 

Iszue. | dend, wm | he | 

100,000' 54 % |Agra, Limited ...... 10 | 10; 92 10} 
80,000 6 % /Alliance, Limited... 25 | 10 | 12} 123 

150,000 5 % |Anglo-Austrian ......! ... | ... | 12} 23} 
29,970: 8 % |Anglo-Californian,L! 20 | 10 | 1 2 
80,000 82 % |Anglo-Egyptian, L..! 20 | 20 | 28 29 
60,000 8 % |Anglo-Foreign, L...| 7 | 7 | 10 10} 
15,000 .. (Anglo-Italian,’66,L.. 20 | 10) 5 6 

100,000, 5 % |Anglo-Universal, L.| 20 © ates. cae 
20,000 i Bank of Africa, L...! 25 | 12}| 14 15 
30,000,124 % |\Bankof Australasia’ 40 40|77 79 
12,500: 5 % |Bank of B.Columbia 20 | 20 | 19 20 
12,5005 % } LA 20;10); 8 9} 
20,000 5 % |Bankof British Nth. 

America ‘ 50 | 50 | 58 60 
100,000.11 % |B.ofConsté antinople 10}; 6] 19 il 
16,900|10 % | Bank of Egypt ...... 25 | 25 | 29 31 
50,000/174 % 'Bank of New South { 

WOE: nccreniinns 20 | 20 | 59 61 
100,000/15 % |Bank of N. Zealand 10 | 10} 25 26 
35,000/115 % Bank of Roumania..| 20 | 8 | 15) 16 
32,000/10$ % | Bank of S Australia| 25 | 25 | 39 41 
20,000! 9 % |Bank of Victoria ...| 50 | 25 | 34 36 
20,000) 8$ % |Cen. of London, L...| 10 | 5 | 9} 10} 
40,000; 7 % |Chartered of India, | 

Austra.,& China| 20 | 20 | 23} 24} 
30,000| 5 % |Chartered Mercan- | 

| ( tile of Ind.L. &.| 25 | 25 | 214 22} 
60,000/10 % |City, Limited....... | 40 | 10 | 18} 194 
20,000}... Do New 40 6|\16 17 
20,000/13 % ‘Colonial ............ 100 | 30 | 64 66 
80,000) 63 % |Commercial Bank of}! 

| Alexaniria,L...| 6} 3} 23 3} 
200,006/10 % |Consolidated, Lim...) 10 | 4| 73 7% 
20,000} 43 % Delhi & London, L.| 25 | 25 san 
50,000! 9 % |English Bank of Rio} 

| de Janerio, Lim} 20 | 10 | 12} 13 
86,000} 8 % |Engilish, Scottish, &| 

| | Australian Chr.| 20 | 20 | 244 253 
.. |  «. |Franco-Egyptn,is. 5p| 20 | 10; 23 25 

40,000} .. (German B.ofLon. »L.| 10} 10! 105 114 
10,000; 8 % |Hong Kozg & Shan. 283| 284] 44) 454 

45,000) 6; % (Imperial, Limited.. .| 50 15 | 184 193 
500,000; 5 % |Imperial Ottoman...) 20 | 10 | 152 164 
25,000| 6 % |Internl.B. of Lon. L| 20/15/15 154 
6,000} 6 % jTonian .............000 | 25 } 25 | 20 22 
6,000/20 % | Do New |} 25110] 5} 63 

75,000} ‘ \London & CountyL.| 80 | 20} 76 77 
25, 00K . | BO Mew | isvcsctn | 80 | 10 } 51} 524 
40,000] 7 % |Lon.& Hanseatic, L.| 20 | 10 | 10¢ 113 
46,000,124 % |Lon.& Pr ovincial, L.|} 10} 5 | 123 13 
60,000/10 % |Lon. & R. Plate, L.| 25} 10 | 132 144 
60,000; 3 % London & San Fran- | 

| cisco, Limited...) 7| 7| 6 63 
10,000; 6 % |Lon. & S.Weste rn, L. 1100 20 | 205 214 

100,000|17 % |Lon. & West., Lim.. 1100 20 | 74 724 
40,000}... | Do New 1100 | 15 | 49 50 

a . 

[July 2, 1881. 

BANKS. —Con. 

Autho-| Last | 
“c.q |Annual © Closi 
rised |" Divi- Name. 413 me 
Issue. dend. loo | fu Prices. 

50,000} 5 % |Lond. Bank of Mex. 
& 8S. America, L.| 10 | 5{ 6} 63 

50,000! 7 % |Lon.Chr. of Austral.| 20 | 20 | 194 204 
80,000|/16 % |London Joint Stock! 50 15 | 46 47 
49,950 |Mercantile Bank of | 

the R. Plate, L..| 20 | 20 23 23 
15,000|10 % |Merchant, Limited.|100 | 25 31. 32 
15,000} 5 % |Midland, Limited...| 92 | 17 

50,000)11 % |National ............... 50 | 30 | 67 69 
187,500}124 % |Nat.of Australasia.| 5 | 4] 8} 9} 
30,000) 54 % |National of Lpeol,L.| BS 1281 id. 

100,000; 6 % |Nat.of N.Zealand,L.| 10 33/ 3 32 
40,000)19 % |Nat.Prov. of Eng. ‘L.| 75 | 103) 38} 394 

105, 625 519 % TNs hasan cdavecadebes }12) 45 46 

% Do 1879.. } 8] 37 38 

Do 1880 |} 4] 25 253 
New London & Bra- | 

zilian, Limited.} 20 | 10 | 13 13% 
59,325) 3} % |North-Eastern,Lim.) 20} 6| 4 4} 
50,000) 7 % |North-Western ...... 20 73 Ses 
60,000! 4 % |Oriental Bnk. Corp.) 25 | 25 | 20} 214 
20,000/13  % |Provincil. of Ireland} 1100 | 25 | 58 60 
4,000)13 % Do New ... | 10 | 10 | 284 243 

25,000/'10 % |Queensland N: 10} 5! 82 9} 
40,000.16 % |Standard of British ! 

| South Africa, L.}100 | 25 | 55% 56} 
60,000/16 % |Unin.of AustraliaL. 75 | 25) 64) 654 
90,000|15 % |Union of London...| 50 | 153} 424 43} 

INSURANCE — COMPANIES. 

Autho- |Lst ys & |, | Closing 
rised |Divdnd| Name. = | 3 | pen 
Issue. |Pr.Shr. inig ans 

£ sd | | 
50,000, 1 13 0 Alliance Brit.&For.)100 | 11 | 58} 39} 
10,000/ 1 00! Do Marine........./100 | 25 | 28 30 
24,000 0 18 0'Atlas Fire & Life...| 50 | 6 , 19 20 
3,000,*1 10 0’ Argus Life............ 100 | 25 2526 

50,000' 1 0 O Brt.& Fr. Marine,L' 20 | 4 | 23 23} 
20,000 0 4 9.Churchof England. 50} g 43 5 
100,000}... |Cityof Lon. F.Lim. 10| 1 1i 2h 

5,000,*0 10 0 Clerical,Med.&Gen. 100 | 10 | 41 42 
50,000; 1 0 0 Commercial Union, 50 | 5 | 25} 26} 
4,000)*4 0 OCounty ...........008 100 | 80 |126 30 
6,160' 2. 0 0. Crown.... 50 | 38}, 40 41 
1,557 ee | 50 | 50 | 67 @& 

50,000/*0 5 O/Eagle ..............004 50} 5) 6 7 
50,000} : {Employer s’ Liabty, 10 1} i 
10,000! 0 17 6\|Equity and Law .../100 | 6 | 164 17 
20,000; 0 6 0. English&Scot.Law) 50 311 7 72] 
50,000 .. {FireIns.Associa.,L.) 10 2 ft 5 
10,000'0 8 Genert al . ... 100 5 O} 93 

25,000, 0 40 Globe Marine, Lim. 20 4 1: 2} 
5,000 .. (Gresham Life lead 20 5 a 

20,000; 4 10 0'Guardian ..... ...-/100 | 50 | 80 82 | 
20,000; .... |Home &Colonial,L.) 50 5; 2 2} 
12,000! 7 0 O Imperial Fire ......100 | 25 161 164 | 
7,000\*1 0 0 Imperial Life ......100 10 25 27 | 

13,453, 7 10 0 Indemnity Marine. 100 | 55 120 125 
50,000 0 15 0 Law Fire ........... 100 23) 16 16} 
10,000 *4 5 0 Law Life 100 (100 122 125 

100,000; 0 8 0 Lancashire 20; 2; 8i 9% 
20,000! 0 12 0 Legal and Gen, aL 50 8 2 12} 

100,000) Lion Fire, Limited) 10 | 2 23 3} 
92,000; .... Lion Life’ Limi ed. 10| 2, 2} 23 
87,504; 0 16 0 Lpl.,Ln.,&Glbe.F.L| 20 | 2 225 22} 
49,626, 1 0 0} See aMRy .. | oo 2 
35,862! 3 0 0 London ... .. 25 | 1221 67 +69 
40,000) 0 5 0 Lon.&Lancashre F.| 25 2: 6k 6 
10,000, 0 14 Lon.&LancashreL,| 10 | 27), 1% 1} 
20,000, 0 6 0 Londn.& Prov. Law, 50 | 63, 53 6 
50,000, 0 6 0 Lon. &Prov.Mar.L.; 20 | 2 | 5} 53 
50,000 .. |Londn.& Statf.Fire 20 2 1; 12 
10,000, 6 0 0,Marine ............... 100 1S lll bB 
50,000 Maritime, Limited. 10 2| 74 8 
50,000; .... Merchants’ Mar.L. 10 23} i4 13 
40,000, 2. 5 ON. Bri &Mercantile 50 , 83| 66} 67 
30,000, 2. 0 O Northern ............ 100 5 | 57 58 
40,000, 0 10 0 Ocean Marine ...... 25, 5| 8 9% 

159,1251*4 0 0 Pelican ......... ; 32 | 59 61 
6,722} ... |Phosniz....... sl-cos: | sxc (ROO Oe 
2,500;*1 5 0 Provident hile: 5. 100 «10 | 37:«39 

200,000 0 3 O.Queen......... 10, 1| 4 4 
100,000, .... |Railwy.Passengers 10 11104 7} 8% 
200,000, 0 7 6 Rock Life........... 5. 10} 8} 9 
689,2201 20 0 0 Royal Exchange... Stk. 100 |420 30 
100,000 1 7 0 Royal Insurance... 20 3 | 35} 34 
10,000,*3 10 0 Standard Life ...... 50 12 | 76} 773 
50,000 .. (Standard Fire, L... 10 l ¢ 1 
4,800 27 00.Sun Fire ............ # 45e 60 
4,000 *214 0) Do Life .... ... 100 10 | 85 88 

100,000 0 12 0 Th: eens Senay T 20, 2j| 133 14 
1,500 20 ; 0 Union.. 200 20 1520 525 

40,640 0 3'Union Mar. ‘Liv. lL. 50, 33] 6% 63 
5,000; 2 a 0' Universal Life...... 100 11} 40 41 

50,000) C 15 0\Universal Mar, L. 20. 31 8 83 

* Periodical cash bonus in addition. 

RAILWAYS. 
ORDINARY SHARES AND StTocrs, 

Autho- | | Closing 

_ a | Name, Prices. 
_ } 

200,0001| 100 | Bedford & Northampt*n, Def. bse 
200,0001/ 100 | Do Preferred . o 1118 20 

10,257,0° 261 100 |Caledonian, © onsolidated .../16 43 5} 
2,508,0271| 100 | Do Deferred Ord. . No. 1.. 12 23 
276,6671| 100 | . Do do No. 2 .......s0esee000e: hier aes 

14,991] 20 |Cornwall ..... eee | 5 53 
13, 782| 10| DoA(A receives nodiv.)} 5 53 

3,782; 10| DoBduntil6%ispaidB)) 5 5% 
57,5001 100 (Cornwall Mineral ............ 23 26 

1,400,0001| 100 |East London (Consolidated)..; 32. 34 
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. RAILWAYS. RAILWAYS. 
7 Orpinary SHARES AND Stocxs.—Con. i ___Depenture Stocxs.—Con. RAILWAYS. 

| l | —-——— PREFERENCE SHARES AND StTocks—Con. 

| | N Closing | Antho- | Closin | 
ai 5 | ame. Piiiee: rised } | N ‘ 8 Autho- 

1 a | Issue, é | Name, Prices. rised, a Closing 

ae pa 
oe Issue. | ‘a Nam i 

100,0001| 100 |East Norfolk ........ 140 45 4,016,0321' 100 r ; = : ae 

2,642,001 100 |Furness, Con. Ord. Stock... 137 139. | 2753:3821| 100 I Do. Tee oe ie 1a 65,0001| 100 | 
ibo27 710! 100 Glas gow Sd West. Ord. Coe, 335 117 yal ee) aetiea aE 140 ,0001| 100 |London, Tilbury, & Southend 

treat Eastern, Ordinary ...| 68} 69} 6,636,2651| 100 |Lancashire and York.. 15 1,000,007] 43 % Preference 1879 ... 

884,07: eI 100 Great North of Scotland | 6u 62 160,1751| 100 |Llynvi and Send =m... ae 164 7” Manchester, Sheffield, and ” 

407.272 i! 100 |Gt. Northern, Con. Original.|125 26 564,6001| 100 |London and Blackwall 439 1,000,0001| 100 Lincoln. 5 %, Red. 1865) -.. 

1,159,2751|100 | DoAgA receievs no div. 2 |133} 33} 102,4501 100 |London and G : ich t% 116 118 1, 080, 0001 D0 1872. .sesseecsesneeneeens 130 132 

115" 375 100 | Do Bt untilé % is paid B 5 {153 155 Lesa 100 tiene nd Greenwic 4 %/|111 113 NDT We SE co oee inne abi. 129 13 

3/012,3591| 100 |Great Northern (ireland) ...|... 3735, 499"| san | See &e... 4 %, 114 116 1,500,000 100 | Do convertible 1876 ......... 4 

4,980,840! 100 Gt.Sth. & West. (Iraland)Org.| sod ikan 5,486,5331| 100 |London Chat, ke., Arb. an i: _ 7'000.000l 100 Do convertible 1879... 127 129 

13:444.3351| 100 |Great Western, Con. Ord. ...(129 20% seaotal 100 | Dee e. ne ie 1980, 000t Jon (Metropolitan, 5 %, 1859-62-69)133 135 
1,570,270 100 \Highland, Ord” Gon. Capitai.|105 107 aa oe| oe % 118 120 sen cue! a Do Irredeemable 5 %, 1872|133 135 

63,292) 10 | Hull, Barnsley, W. Rdg. Junc.| . 22,671,5241 100 London and N..W + + oe , 00 | yoo Perpetual 5 %, 1874 ...1133 
936°708| 1 DG do a eee ‘ 1000000 bo eee and N..W estern 4 %|118 119 1,500,001) 100 | Metropolitan District, 5 % .. 1: - 

250,000; 8 Hundred of Hoo........ sé] 81 93 | 4,953,891] 100 | _—— — B.-West. A. 4 %/115 16 25,000; 10 |Metropolitan and St John’s 7 

14,192 9951) 100 ‘Lancashire & Yorkshire, ‘Con. |13% 34 34h 230,6501| 100 1s cceuions Tilbary, Xo. ... oe 11,062,68. Weed & + Preference .. 

119, a 100 ‘Liynvi & Ogmore(Llynvi Ord) 14! 143 300,0001| 100 ante Sa oe hi 4% a 117 1956, 0004 Le Midland, 5 % Con. Per. Pref.|13i 136 

, 1580201100 | Do (Oemore Ordinary) 41 143 53973401 100 | Dodo nnn ae apeeliae 12h loi,178| 17 | De $b 187E nesses 119 221 

orikey ond. Bright. & 8.Coast, Ord. 1143 145 | 2,029,311 100 |Metropolitan .......cs0 4 %|113 115 205,000} 10 ote epijeren Aceh = 

} 1,700,500!) 100 | Do ori os recivs. no div. } |152 154 358,2631| 100 | Do y %| 9 a 5,000) Do 4 %, 1878, do 1885 ...... 125 

1'700,5901/100 | Do Df 0 until % is pd. Pf § |1343 
35 1,211'625| 100 ‘Metropalitan Bi Wdascdtede 44% |121 123 3,850, x 3 | Do4% Newshs, con.Ag.,’87| 45 54 

393'3951 100 | Do Cert, of Contin, Rights| 35. 39 wane oe ict... 6 5/00. 368 ee ian en Con. 4 % No. 2/103 304 

11,121 ‘5511 100 |Lond. Chat. & Dover, Arb.Stk.| $24 334 15,481,535'| 100 \Midland . & %/130 112 2, Or 9l| 100 | Do Monkland Pref Ord Stk ™ 

96,724,871) 100 |London & N-Western, Con...169} 7 3.177,2981| 100 | North Omen — eitos s10" oe aR CS bean pede 
2°800,0001| .. © New (May 6, 1880) ..... sot 60 . MB csssosscaas | > 0 1865 Preference ......... 

10,021,424) 100 Lomion & Sth Wester %0) eee .-. io “ ee a | Do E.P and D.B....... 5 %|129 131 418,8901/100 | Do Con. 5 % Pet ia a 

662,0001 100 London Til. & Southend, Con.|131 133 | 508,5201| 100 oe ieee. cavee MBMEIS 120 2,200,880! 100 | Do 43 %, 1875 iat He e 

9 oO 83 | Do New Stok: ine. xt JOpm, 47, 49 | 12,069,0551| 100 ae aon 100 | Bodh x, Con, Pret, 1875 108 107 
2,020,375 100 Man. Shef. & Lincoln. Ord...) 854 85 | —1138,119i|100 | Do...crsvseeneeneenee BIS 36 $88,000] 100 | Meteo mek cet Gre be ie 
1/736,0901 10) | Do Pf ¢ Df recivs. no div.) |128 125 ee ee be ee weve 44% 123 125 9, 00 |N.-Bastern, Stock.&Drl.,Cl.D.|137 140 

1,736,000 100 Do Df? until 6 % is pd, PES 8 48} 1,83 31'6911| 100 = a — en . 44% |124 126 000,000! 100 ” ‘Do 5 % Redeem, lJan. 188/106 108 

4,274,1301| 100 |Metropolitan, Consol:dated../121} 21} 27; orth Staffordshire ... 43%|116 118 1,181, 2501100 | Do Blyth & T S 

s’aana| 100 me : ‘date 121} 213 8,9301| 100 S. Eastern Perpetual... 4 %/113 8,692 0001, 100 y yne, + , “Psa 1110 112 ° 

7976201 100 Dept antile % iepaPit| 154 4313401 100 | _Dodo ae Soe 138 140 mer De 3 ae Ahh a 
00a! . ) itl is pe BE ove 

mens pate <soaees A aa | ‘ec. & im per...|11 

$15,000 100 | Do New,1879(Interim Cts.)'113 115 G ed — 100 leorth London, 44% Litas 5% i138 ao 

2,250,001, 100 Metropolitan District, Ord...| 764 762 | tUARANTEED SHARES AND Stocks. , 100 | Do 45 %, 1875 .........00-45 
4 

...{119 121 

228,00) 30 Metropolitan &StJohn’sWa) 4 3. 971,0001 100 |North Staifordshire, 5% ...|129 131 

93,366,388! 100 Midland, Consol. Ordinary .../187 374 | 1, 1 51,57 751 100 \Caledonian, 4% Guar.Annuit. {108 110 360,000! 100 | Do 4% %, 1873 : 117 119 

4,470,560] 100 North British, Ordinary... Oa 855 3, 667,164! 100 Do 4% Consolidated. Guar.|108 110 ene ae Do 44 %, 1876 {117 219 

2'492'4851 100 | Do Edinburgh & Glas. Ord. 33} 344 400,0002| 100 \Cornwall 44% ceccc.csccseseese-| 1120 122 213,000! 100 |Rhymney, 6 %, 1864 “"l145 150 

21,507,451" 100 | North-Eastern, “ Consols”... 1644 65 | 779,1251| 100 Furness ¢ ‘onsol. Guar.4 % ... |107 109 100,000!) 100 |Somerset & Dorset, 5% 1 Pref 

ware anak 2 . Do How Ordinary Stock .. 1308} 9} | pomy oot 100 |Glasgow & Sth.Wst. Gas ur. aI an ODL Le = 2nd Pref...........- ae 

,975,000!| 100 {North London, C s coliinta e109 | 78,0811 100 |Gt. Easte » S108 108 ( o Bath Ext. Cons... —- o 

3,230,140/| 100 Nth. Staffordshire, Con. con "oA . | 650,000!) 100 Do 5 % Metenpolite ree a — 2,146,501} 100 is Eastern Con. 44 % Pr f... us %0 

276,000!| 100 | Rhymney ............ een 207 | 4,996,5961| 100 | Do Consolidated 4% ...... 109 ‘I 2,640,8201 100 | “Do 5 % Pref........ = i 

cae “re cee ° Union precorartere | 8£ 95 } Y oe oan 4 Oreee Perea Perp. 5% ...|136 138 = 26,087! 4 Taff 1 Vale, 6 % Pref. 

raeaee | rset % EMO cacsers | 2» »44 % Con. Non.-Con., Pf.j/121 122 e : 

Sore 5201/ 100 |South- Eastern, Ordinary a. 41 143 | 7,610,878! 100 |Great Wastent, Rene Coeds 135 is? 

2,540),5003} 100 | Do Pf ¢ Df recivs. no div.) {152 154 | 14,999,195(/ 100 | Do Consolidated Guar. 5 % |125 137 I 

Mc Opell 100 | en until6 % is pd.Pf $1333 333 | VA0bOeRT| TON Taner Yorkshire, 4%|112 114 agate 

,0007| 100 1876 Issue et an 794,0401'100 | Do6 % 2 l1=9 J@¢ ae 

1 DIRS HgRe BE S| aml | Do 8 (Bast ahi) 8 30 en | eee 
250,0001, 100 |Whitby, Rder ,& Middlsbr. VU. lg “a5 1,955,860! 100 |Lon. B. & S. C. Con. Guar. 5% (135 137 2,255, 5201 100 | eae Semmmatoed vy ‘te = 

15 eel see Lond.C.&D SheernessRt-Ch,|111 113 411,3081 100 | Do 4 % neal gun 5 % Hos 107 

Me Bee ai 5,100, 4061) 1 ond, & N. W., 4%guars adj 11° 2: /' s' i 

a LINE Lr ASED AT FIxEp RENTALS 768,6171, 100 Lond. & 5 W.Gore Guar.4% 12 iid a wm - ene | 4. 38 

eae 872.0001 100 |Manchester, Shetf. & Lin.6 % {155 15 o Annuity B .......++-..... 243 

| | 475,4941) 100 Dol tT ae eee ae oe 6,550,0001) ... | Do Def. Ann. Cap. Gua.4 %/\136 138 

75,494 o lst Preference 4 % ‘ 500 
0} 

a aid dines } 550'5061/ 100 | Do 42 9 eek nes 4% ..000 118 120 deaanaen 100 Do Irred. 44 % Deb. Stk...'116 118 

s ivan | asing |. 366.6981 100 | De ghan eterence }119 121 0001; 100 |G. Indian Peninsula, gua. 5 %|133 335 

& , | Companies, | Prices. | 63,830| 5 Do 6% 2701, 530i a Do 4 % Debenture Stock..'105 107 

sna tae scibetaaiedscali taal: 490,0001/ 100 | Do Irredeem. 5 % Rnt.-Ch.| 751) 20 eres seeees 1127 129 

100 | Birkenhead .............0.... L.&N.W.&G.W/112 114 1,797,428! 100 | Do 44 % Rent C eed bese a35 1,000,001! 100 > D-w-esensswestes Seeesecsee berlin 

ve " = Phas Pref. oak, smeU, ccaneananes 119 121 } 250,0001! 100 Metropolitan District, Baling| = 500,0001; 100 De do a % i ies = 

at 3 9 ee ary tes. ig) | goenasell 360 Onded bchinnie ae 31 

ose {een . eae alle y| Great Eastern, 8 90 } 300.0001 100 D ee mor harge 44%/|119 121 4,000,000! 100 Oude & Rohilkund, Lim. g.5% |127 A 

6 % Boers - { 350.0001! 100 o Fulham Exten. do 4} %|116 118 384,7001| 100 | Do 4 % Debenture Stock.../105 107 

Gt Westu B eeees | Gt. Northern..|159 162 | — 997'30e1! 100 Do Midland 4% Rnt. Chr./110 112 11,075,3411| 100 |Scinde, Punjaub, &Delhi,g 5% 127 129 

100 : meter estn. Br istol & ‘ | | Sen’ 06 = a Per. Rt. Ch./122 114 22,110, 5 Do do 5 % shares 

,& Sth. Devon +! AssociatedCos.'118 220 | $444’19« 0 4% Guarante re Q1 2,941,2601| 100 [South Indian, guaranteed 5 % x 

100 Lo 0.’s 44 9 j eee | 2,444,1291 100 |North British, Com 4% Noi OS i07 
27: a 100 South Indian, ‘gaaranic

od% 127 } 129 

Hammer mith and City io | | 1 $19,900! 100 North-Eastern, Consol. 4 %..|111 113 _425,0001' 100 |_Do do 44 % I Debenture Stkltii 116 

100 London and Blackwall... Geren techane 120 129 "454 1,0001 100 Do Stock and Dact wer a 134 resent = 

“is TC eres heart 120 122 1,050,001 100 | Do do B and G, 6 % .........|160 162 

100 [London and Greenwich..| Sth.-Rastern...| 71 73 | 152,7471100 | Do West Hartlepod! .... -. {LIL 113 PE ee 

100 Do do Preference ..... a 198 132 } 58,500 20 [North Staffordshire 5 %...... 263 O72 

100 Mid Kent (Cray Line) ... Lon. Chat.&D.! . ced 40,000| 20 South-Eastern (Read. Anns.) o7" 23° g U0 | Atiantio’ 56 Lewres, ES. C4209 5 

% Northern and East. 5 % Great Eastern! 65 67 | anne — Do Consolidated Guar. 43% |119 121 300 oo) a poe % Se Mort. Bds,’84| ... ... 

! sc ccnteans ie 65,0001 100 |Tatf Yale, No.1...... wp 47,300) 100 o do 3ra Mort. Debenture| 

100 North and South-West. wef oe | ' - = 22/513| 10 (Buffalo and Lake Hu Share 4 
_ Junction ............ L&ENWMENL. | cs . eee uffalo and Lake Huron......| 1 

100 North British Consoli- PREF ERENCE SHARES AND Stocks, witu DivrpENDS pone 100 | Do lst Mt.53$% este 

100 ms ; a L ~~ Bee cet dE cate eiiane createed 106 108 CONTINGENT ON THE PROFITS OF Escu S00 p0ot ue C Do = 53 % do 2nd Mort...|120 122 

100 Nottingham & Gra sti eae ent eer mall Sapagare SEAR. ' “ane. > Sen 108 110 

ox Railway and Canal..| Gt. Northern..'111 113 | “8,579,935!| 100 |Caledonian, 4 % Pref. No. 1... 106 108 500,0001| 100 (Chicago & G. Trk. 6% 1st Mrt.|111 113 

25 Preston me... LiN Ws CY = 2,946, 3421| 100 mas “04 106 160,000! 100 |Demerara ............ mgnaoaunentags 95 98 

100 eee, Hitch. & Shep..| Gt. Northern../158 162 2 10 | Do 5d %, 1878 del = ae ae 123 | 10, = = 100 | Do7 % perpetual pref...... 126 130 

§ newer) & Hereford \ 2 tk, ee eee . 93°31 61/100 |G. Trunk of Canada Con. Stk.) 223 23} 

00 |v: , Rent Chre. Stk.’ L.&N.W.&G.W! ... ... 3,7 50} 100 ‘Cornwall Mineral 6 %...... 42 47 433,300 = Do Eye. Mort.Bds,istch.6%) --. -.. 

00 | Victor ia Statn.& Pimlico Gt. Westn. &c. 215 220 400,0001| 100 |East London, 5 % Ist Pref....! 49 52 9 OO ORE an annnnesexsccseesses 122 124 

100} Bo 4} Do 119 tig | 900,001! 100 | _ Do 1879 == 3,218,1481| 100 | Do Ist Preference Stock .../104} 5% 

soncencenccs 7119. | 100,000) 100 [ast egret eae 2 =e 100 | Do 2nd dO ceeenenennee 94 95 

(ee. : 900.7501} 1¢ urness, Con. Pref. 4%". Sek 5 10 é RS: SAP GRE. .ncontinntadeeammetiess | 483 453 

a Denentt RE Stocks. 400,001} 100 | D0 5 % ...sersessee:sevetreesesees 106 108 ner 9 Do 5 % Per. Deben. Stock. i116 174 

i 68835} 3 Glasgow & S-Western 5%... 5 5t | 000,000) ‘gy Do 5 % Scrip issue at 105...|114 116 

Sic 5,041,708: 100 |Great Eastern, Con. 4%, Prf'108 110 annie i. t Do 5 % GO......0+ cereesereee: 99 100 

rised ea | Closing 1,006,0002/ 100 | Do 5 % 1876..............::200+ 110 112 505,758 100 G. Western of Canada Shares) 14} >44 

Issue. | ‘2 Name. | Peteen. | SMU SRT Ee eee we 4201| 100 | Do Per. 5 % Debent, Stock|116 17 
‘ WF 8. 8¢ OD ss agdeniiquastemiiacsimeniacuen: 9 1000 0001! er. 5 % Debent. Stock|116 1 

arose = 350,001 § |100 | Do Scrip ..... 1. 2. 1,000,000! 100 | Do 6 % Bonds, payable ’90./111 113 

180.0860) 100 | Bedford & Nrthamptn. 4 ° pe, ET OIG oes cscrnce acre coe ee SS OE ... | HAN We eee 

3,714,4401/ 100 | Caledonian........ oe 2 4 2110 ve 5,655,000 100 Great Northern, 44 % Pref... 220 322° » 1100 at 90) 40tp. pr am. ise.396,000/109 121 

440,869!) 100 |Cornwall, guarantee = 6 112 2,497,6801| 100 PU civarcticnasaxntnas 119 121 “a 100 | Melbourn. & Bok. Bay Vases 

209,000, 100 | Cornwall guar aie Od... 25% 128 126 1,000,001 100 | Do, 1877.......esevssssseessesees 119 121 9 1 10 nae Bonds, payable 1895)110 112 

an ye |East London ee 5 2 = aso oa la Do 4 x Cen. March 1, 188s 117 119 650 p00! 100 Mid of Cnn ,6%Ster 1stMort, a 105 

et 482.050 treat N. of Scot , | 100 |North. of Canada,o% 1stMort.|103 105 

40,0001! 100 | De 183, $26,0161|100 | Do B ...... eo ee iseoool 100 | Dose, Prefer sci y 

13 oon 100 | : Do 1875 ........... 11,457,5691/ 100 |Great Western, Consolidated, _ \000 os a % Preference Stock..| 63 66 

-_ 4041| 100 |Furness {ee _| Preference 5% ..-.-+e+++: 4 136 50,000] 100 | Do ee ere a 

1,5 510,001 100 7 Eastern iss 113 115 re} = fe" Gon. 4% and , Yorkshire 13,0201} 100 | Nort. Ext.6% ~ byNor.ofCan |106 :08 

1,510,000i| 100 | Do A ....csseseseesses 5 137 , | _ Con a cetiae: 110 112 i 400) ea 

2,870,281! 100 | Do B 1867 rede emable 5 %| sl a . Sree! 100 | Do 4 % Fret. § Stock, 1879...{122 124 555, boot! 100 SS eae 

2171) 11 eae 8 Aad Le io New Pre 1880, 101 Shs 3% 38 ys | AINE  .,crerscece- 

687,7141, 100 | Do East Anglian... 44% |117 119 6,190,315: 100 |London, B . 150,000!) 100 |St Lawrenceand Ottowa 6 
i cates a ‘ n, Brighton, & South-| 

ows © % 

OL salt rs Glasgow & eee : % Hi 1.445 aia 100 wae Con. Pref. 5 % ...(!32 13: 650,0001) 100 Itas. = a ag ey 89 93 

‘ 00 |Great Northof § 2 »440,9 io 2nd Con. 5 % ........... ‘1132 1: ene nt. 4% 7 Sl 

(52,7 795 iI 100 |Great eee 42% a 116 5,596,5891/ 100 ‘London, Chatham, & Dover| eaae 310 9001) 100 | DoFunInt.Cer.of5%PfDb| 3 4 

8'639, 3511] 100 |Great Western ..........., : Ses 16 | | Arbitration 44 % ......... 11058 53 , 100 Toronto, Gre , & Bruce, Rail. 

"918,9661] 100 | Do... 4 %/115 16 | 25,080,6201| 100 [London & N.-Western, & % ‘hiz':14" | ss2.000u] 100 lweltinete 8 ter, Bd.lstMort,| 67 69 
sonieeses 4% |118 120 8'353,8001/ 100 ‘London & S.-Western, 4} %..111 113 9 100 — n.,Grey&BruceRy.o' 

% Bonds, lst Mort..| 94 96 
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RAILWAYS. 
Foreign RarLways. 

| | | Closing 
| Name. Prices. 

| | 
Antwerp and Rotterdam 23 25 
Arica and Taena.................. we 
Ba hia&San Francsco,L.,g.7%| 242 25} | 
Belgian Eastern Junction ... 2 62) 
Bolivar, Limited ............... 82 93, 
Brazilian Imperial Central | 

Bahia, guar.7 % ......... 22% 233 | 
Buenos AyresG. Southern,L./163 165 | 

Do 6 % Debenture Stock.../119 121 | 
Do Ayacucho Extension...| ... ... | 

BuenosAyres&Ensenda Port, 
Lim., 7 % Pref. Shares...| 8} 8} | 

Central Argentine, L., g. 7 %/} 234 244 
| Do6 % Debenture Stock.../119}1203 
Cen. Uruguayof Montevid,L.| 72 8} 

Do Permnt. 6% Deb. Stock U3 115 
Conde d’Eu, Lim, Guar. 7 %..| 234 253 
SID inna cnt Senrpecnnrovnnnaper’ 60 62. 
Donna Theresa Christina, 

Limited, 7 % Preference! 172 18} 
[Danaburg &Witepsk,L. Scrip} 163 173 
| Do Registered 
\Dutch Rhenish .... 

BD PI np = esacvcase ; 
I Ta Sica nutes ouapsosbnagniy 

/East Argentine, Lim.,gua.7%| 21 22 
(Gt. West. of Brazil, L. g. 7 %/| 263 273 
| Do 6 % Debenture Stock.../1224123} 
‘Imp. Brazilian Natal & Nova} 

Cruz, Lim., Guar. 7 % ...| 22} 223 
|Lemberg-Czern.-Jassy, Lrmm., 
| Guar.5 % Ist & 2nd Issue} 15} 153 
Pe, TRIO sos .caspensecanane | 7 
|\Mexican, Limited ............... 85 

De ist Preference 8 %...... )133 135 
a ee | 97 99 
Do 6 % Perpetual Deb. Stk.'123 125 

Minas & Rio, Lm., Guar. 7 %! 24 243 
\Namur & Liege) By the (| 
| Gea lit pan. Belgian ‘ 12 123 
Do g.6% pref.) Govrmt. 2 27 

|Nizam’s State Rail.(HisHigh-) 
ness the) 6 % Guar. ...... oe es 

Northern of B. Ayres L.,Ord., 4 5 
Do Guaranteed 7 % ......... 7 & 
DO TROTEEPOE onicce.csiccsscvese 53 63 
Do 6 % Debenture Stock.. ‘hotest 

Norwegian Trunk Pref. ...... " 
\Ottoman (Smyrna to Aidin). Gh “62 
Provl. Orel-Vitebsk,guar.5%| 17 ‘8 
'Recife & San Fran. Lm.,g.7 %/109 110 
|Riga and Diinaburg............| 144 15} 
|Royal Sardinian sone 2 

Do Preference 8: 9 
}Royal Swedish .................. + 
| Do7% Preference ......... 24 23 
)Sambre and Meuse ............. 114 124 

Do 5} % Preference......... 12 13 
)San Panlo(Braz.) Lim.g.7% 37 38 

Do 5} % Debenture Stock. 118 i20 
30,708 20 |Smyrna and Cassaba, Lim...| 10 12 
7,500' 20 | Dodo7 % Preference ...... 23 25 

750,000; 20 |Sonth Austrian .................. 102 11 
16,480 10 |Swedish Central, Limited .... ... ... 
Ce FO PE Siiivecikdsciesticcnresc0ccoves 6; 6} 
26,757; 1 83\West Flanders ................... 10 105 
14,000| 10 | Do 5§ % Preference ......... 123 13 

ForetIGgN RAILWAY OBLIGATIONS. 

e Closing 
| “ y 

5 | Name. Prices. 
mG | 

20 |Ant werp and Rotterdam ...............3 % 
20 |Beira Alta (Portuguese) Nos. 1 to 

TIRED s>quccssapdeviciossssssemnientl Wet Se ae 
|Bergsla OTN ss.cke sev pasnassainamaensbceodl 5 %| 62 64 
Bolivar Debentures .................0+4- 6 % 99 101 

100 | Brazilian i nperial Cen. Bahia, Lim.6 % 107 108 
Be iC harkof-Azof, guar. by Russia ......! %| 88 90 
Ls |Char kow-Krementschug, TE ciedexees 5 %| 88 90 

842 SPUO i RATE OD... vasnccvennccasooced 44%/| 85 87 
100 | Rast Ar entine | Mort. Deben., 1884-7 % 104 106 

20 [Hastern of France ................ccesssess %; 15 153 
4 |Great Luxembourg ................000 5 %| 42 5 
RMN cans taece-vodoondgn nawegetiil 5% 244 25 
100 | Havan 7 93 96 

1369 |. Do 1865 ... 42 45 
| 300 | Jmp.Brazili: $%|103 105 
100 Tc yuique and La Noria RailwayPeru, | 

Mort. De! . Serip alasalasremestiemineioeiia 7% 93 96 
Do Trustees’ Certificates ............ sie» al 

| 100 on uarke w Azow ..... 2 Wh coe nee | 
go |Lember nowitz- Jassy, 4th Ser.5 % 243 25} 

{ as , 101 104 
| 200 | w-Ja naan ranteed 

eels gba eR. ..5 %| 97 100 
Moscow-Koursk ............... ak ai 

ee i Do. ional Pisco to Yca 
i oO 

106 |Nassj | 

og |North 
~ | Dof 8 

~ |North« orn of Sp ain Priority...... %| 135 34} | 
5; 200 | North-We stern of M. Video, Lim, 
| guar. by Urugus ay Governme nt7 %| 35 38 
100 lotto nan (Smyrna to Aidin) ......... 6 %| 74 7 

| Do Non-Assenting .................002- 74 7 

| Do 

go Fa 
|Prov. 

» Ly ous, & M.(Fusion Ancienne)S % 15% 
Do io usin NOwvelle)........00- 3 % 

Do 5 % D benture Scrip, all paid5 %| 8&8 90 
Go 55t SIE cts nenaaumantanel 5% 66 68 

> at et Se 
ov | 

Orei Vitebsk, gua. by Russia5 % 89 91 i 

RAILWAYS. 

Forrign Rartway OBLIGATIONS.—Con. 

| Closing 

a Name. Prices. 

a 

100 |Recife and San Francisco (Pernam- 
| buco) ... 54% |104 107 

os ean costal OMI ir. cae 
20 |Royal Sardinian, A. 3 %| 102 113 
20 Bo OE es Sica aeenls -3 %| 102 113 
55 |Royal Swedish Conselidated .. 55 57 

100 |Sagua La Grande ............:eees 7 %/|102 105 
100 |San Paulo and Rio de Janeiro, gua- 

ranteed 6 %|104 106 
si Do 2nd Series 6 %/104 106 

100 |Smyrna and Cassaba, Limited......... 7 %|101 104 
0) TI BIRGETIOR, 005i cc cies consncnvnnavereds 3 %| 11$ 11} 
20 | Do 1871 (Series X) .... 3%} 11} Lié 
20 |Southern of France .... 3%) 15 15% 
OD PRP BIND onic opsebenccneicocccnpnsceess 3%} 113 11} 

100 |Swedish Central, Limited, 1 Mort- 
ica sah cnntdmennaisise>Nipimaibaeoe %| 56 58 

Ne CTI ands cnnsiansrenseeinaniammunbatet %| 12 14 
100 |Tamboff-Kosloff, guaranteed .. %| 80 88 
BO PIROMIIAR casccasnsacesnccnvenns sniphennige %| 8; 9% 
REMIT och vsccsutsnasemiianemnantiidiedl %| St S? 
20 |Western and North-Western of 

UNNI... ccecarestiuiacs ake 3 %/} 154 158 
160 [Western of San Paulo Debenture 

Bonds Scrip, all paid............... 7 %/|109 111 

TRAMWAYS. 

© | | Closing Bid . | 

s|\@ Name. | Prices. 
mM a | 

5 5 |Anglo-Argentine, Limited ............ 4t 41 
10 | 10 |Barcelona, Limited ..............0.00008 ‘ 
10 | 10 | Belfast Street Tramways .... 
10 | 10 |Birkenhead, Ordinary .................. 
10/;10| Do&6% Pr eference...... si 
10 | 10 Bordeaux Tramway & Omnibus, L.} 10$ 11 
2| 2 |Brazilian Street, Limited ............ lf 
10 | 9 |Bristol, Limited ..............0.......000 123 123 
5 | 5 |City of Buenos Ayres, Limited......) 7% 8 

S8tk./100 Do Permanent 6 % Deben. Stock/111 116 
160 | WP RE | fois scones tin cewpcwhburebbsaavntencs 
10 | 10 |Dublin Central Tramw OE ss tenise ste 
10 | 10 ‘Edinburgh Street Tramways ip aldiind 13} 133 
10 4} Do10l Second Issue .................. | 6} 72 
10 | 9 |Glasgow Tramway & Omnibus, L...| 14} 143 
10 | 10 Hull Street Tramways . | 82 9} 
10 10 'Imperial, Limited, Nos. 1 ‘to 17,500! 23 3} 
10 | 10 Liverpool United Tram. & Omnibus! 10} 114 
10 4 20: Hiccendiom, Ladsenited.......ccccsccscseacesccsase 13} 132 
10; 10!} Do6 % Preference.....................| 134 13: 

Stk.'100 | Do5 % Debenture Stock............ 108 lil 
10 | 10 |London Street Tramways issn) See ae 
10 | 10 |North Metropolitan ......... 153 16 
10 | 10 |Nottingham and District, Limited| 94 10 
10 | 10 |Provincial, Limited .................. } 113 12 
10 | 10 | Do, Nos. 15,948 to 19,147 ............ es ad 
Be ie ic csis kien rabhewcass cobetschuies~diens 64 7% 
10 | 10 Southampton ................ 2 
10 | 10 |Sunderland, Limited...... 5 6 
10 | 10 |Tramways Company of France, ‘L 7 7% 
10 | 10 |\Tramways Company of Germany... 10} 11 
51 8 Tramways Union, Limited ........... | 6% 63 

10 | 10 ‘Wolverhampton, Limited ............ | 8 9 

TELEGRAPHS. 

Stk./100 |Anglo-Amerie an, TAMAUNE ccvavicaased 32 33 
Stk. 100 BPO TOIL | scp scnnonninn siganascsnsrennnn 833 $44 
Stk.| 100 Jo Deferred.......... | 24 25 
10 | 10 Brazilian Sub marine, Limited ......| 10§ 10} 
10 | 10 «Cuba, Limited ............... 
10 | 10 Do 10 % Feaiimeine ahi 
10 | 9 |Direct Spanish, Limited ... 
10 | 10 Do 10 » Preference. ..cccrccergsecceas 
20 | 20 Direct United States Cable, Lim.,| 

1877... ..| 102 108 
100 |100 Do 6 % Debe tures, repay. “1844.../103 105 
10 | 10 |Eastern, IE i es lu? 11 
10; 10; Do6% Preference...... 126 13% 

100 | 100 Do6 % Debentures, repay. 182 3. 03 106 
100 1100 |} Do5% 1887.. ‘los 107 
100/100; Do5% — 2899...|106 109 
10 10 |Eastern Extension, Australasia, and 

| China, Limited .aianleniodaie 11} 133 
100 |100 | Do6 * Debentures, repay. 1891.../109 112 
100 |100 | Do5° 1900...|L04 107 
100 |100 | Do regis istered, repayable 1900 .../106 107 
100 |100 Do 5 % Debentures, 1890............ "1103 105 
100 |10C |Eastern & South African, Limited, 

| 5 % Mortgage Debentures ...... 103 106 
ee eS ae ee ears 103 106 

10 | 10 |German Union Tel. & Trust, Lim...) 114 113 
10 | 10 |Globe Telegraph & Trust, Limited. 6} 6} 
10 | 10 Do 6 % Preference........ccvcccccccess | 123 126 
10 | 10 |Great Northern nase aapatennn S$ 14} 

} 100 |100 | Do5 % Debentures ...... 
25 | 25 |Indo-Kuropean, Limited 
10 | 10 |London Platino-Brazilian, Limited) 5} 6} 
10 | 10 |Mediterranean Extension Limited..| 2} 3 
10 | 10 | Do8 % Preference...........see0 82 9} 
8/ 8 Reuter’s, Limited .... mo 

Stk./100 \Submarine.............. 280 290 
AT 2b EEE? chesiawssuiceenmenerencenpen | 22 3 

1G | 10 |West Coast of America, Limited wel St OS 
10 10 |West India and Panama, Limited...| 2 2} 
10 | 10| Do6 % First Preference ............ 73 8 
10| 10} Do6 % Second Preference ......... | 6 7} 
20 | 20 |Western & Brazilian, Limited ...... St 9s 

100 |100 Do 6 % Debentures A, 1910......... }108 110 
100 |100 | Do6% Mortgage Debentures B, 

ieee cide te chthiadceicdeacaeas cas ahent 98 102 
1000! 1000! Western Unionof United States 7 %|125 128 
160 |100 | Do6 % Sterling Bonds ............ 106 110 

CANALS AND DOCKS. 

COMMERCIAL, FINANCIAL, 
INDUSTRIAL, &c. 

10) 1 jAgricultural of Mauritius, Limited) | 23 3} 
Stk.|100 |American JnvestmentTrust,Limited| 

I i acne auniiak dennis 112 114 
Stk./100 | Do(Deferred receives no div. until) | 

5 % has been paidto Preferred)108 116 | 
20 | 20 | Anglo- Pacific Trust and Loan, Lim.| 194 204 | 
Gk: i Ui ccs state access uicvaithaiei chases 3 

10 | 10 |Artizans’, Labourers’, and General| y 
Dwellings, Limited | 10 103} 

10} 1 |Australasian Agency and Banking } 
Corporation, Limited ......... | Ig lt} 

10 1 |Australian aud New Zealand Mort-| 
gage, Limited ......... > 

25 | 5 |Australian Mortgage, Land and 
Finance, Limited  .........000..000: 16 16} 

Stk./1C0 | Do4 % Debenture Stock 9€ 98 
ER TRIE) TOW. cannnaesannd wicigves cvs verercse a 
10 8 |Avonside Engine, Limited be 
1} 1 |Aylesbury Dairy Company, Lim. ...; 14 14 

10 | 10 |Barnagore Jute Factory, Limited...) 5 7 | 
10 | 10 |Brighton Aquarium ................604 445 | 
10 | 2 |British American Mortgage, Lim...) 2} 3 
25 | 23|British and Australasian Trust and | 

| EsGGM, TAMU 5.5060c0ce0es stesccccese 44 5 
10 Brown, Davis, and Co., Limited...... 33 33 
40 98 \City Offices, Limi DUE cccccbeiunaecceeecess 10 114} 

100 100 | Do4} % Pref. Mortgage Bonds 99 101 | 
25 | 20 |City of London Brewery, Limited, 

6 % Preference .............6008- 53 55 } 
25 | 12 |City of London Real Froperty, Lim. 15} 16 
123} 74) Do New 1231 Shares .................. 82 92] 
50 | 20 |Colonial, Limited ssgcanebsncecneaienanaie 1 ij 

6 | 6 |Compagnie Gen. des Asphaltes de | 
Vp Oe re re ofa. A 

20 | 5 |Credit Foncier Ej gyptien ... 118 14 | 
100 100 | Do Land Mortgage Debe ntures...| 91 93 | 
50 | 10 |Credit Foncierof Mauritius,Limited, 13 14 
1}| 1;/Credit, Lionltoh, A. BRATS .....cocrees WW 
34} 33! Do —s DeaecSawudvansiusaaie . 4 

Stk.|100 |Crystal Palace, Ao... 2 47 | 
Stk.100 | DoB redeem. via siakenks 7% 8h 
Stk.|100 | Do Preference.......... a 90 93 
Stk.|100 | Do6% Debenture Stuck ........... 118 123 
10 | 7 |Devas, Routledge, and Co., 5} 53 
5 5 Diamond Rock Boring, Limited 

10 | 10 Eley Brothers, Limited .............. 34 36 
10 6 I an aa 213 223 

Stk.100 Emigrant and Colonists Aid Cor- | 
poration, Limited, Stock ......... | 

1 | 2/6 A yon viitanswiencbevdndtoccuscacecs, , } 
Stk. 100 Foreign & Col. Gov. Trust, L., Pref. 112 114 
Stk. 100 Do Def. receives no divd. until 

5 % has been paid Preferred..,,116 118 | 
16 | 14 |Fore Street Warehouse, Limited ...| 17} 18} 
15 | 10}|Foster, Porter, and Co., Limited .... 17 18 | 
6 | 33/General Credit & Discount, Limited, (5} 5} 

20 | 20 |Governments Stock Investment, L.. 17 18 | 
10! 9 /Henry & Edward N. Levy & Co, L. Shi 
10 | 10 |Hughes’ Loco, and Tram. Engine 

| | Works, BAMIGI, vicnceyscnsasece sad > 2] 
73) 74\ Imperial Credit, Limited......... : on 

: Do Surplus Certificates <4 
Stk. 160 Improved Industrial Dwel iling s, L112 114 | 
10 4 Do B Shares .......... 5.8 
10 | 10 India Rubber, Gutta Percha » and | 

Telegrap hic Works, Limited 203 21% | 
100 100 Do 6% Debentures .. coves. {LOF 110 

R32 3'Interns ational Financial Soc siety, L.| 53 5} 
100 70° John Brown and Co., Limited......) 55 58 | 
173| 2? Land Mortgage of India, Limited z 

100 100° Do 5 % Debentures 100 102 
20 | 5 |Land and Mortgage ey of | 

| | Eg yPt, Limited ..... Ke 6 oh 
100 |100 | Do5% Mortgage Debentures 28 28 100 
20 | 20 |Liebig’s Extract of Meat, Limited) $6 38 | 
25 | 17 |Lien Brewery, Limited ...... 15 46 
10 3 Do New Peta c sy Nhe ce 14 14} 
20 | 20 Do Perpetual 6 | My Prefer ence., 253 264 
50 | 374,London Financial Association, Lim 8 4 
Stk,/L00 |London General Omnibus, Limited 215 220 
10 1 |Manitoba Mortgage and Invest., L.| . 56 
10 | 2 |Mauritius Land, &c., Limited .........) 32 43 
25 | 23 |Metropolitan Association for Im-| | 

} proving Dwellings Indus. Classes! 27 29 
10 | 10 |Milnex’s Safe, Limited ......... 9 al 
50 | 50 \AMunicipal Trust, Limited, Or dinary 28 30 | 
25| 5 |National Discount, Limited ...... 11 {213 
10 1 | National Mortgage and Agency of | 

New Zealand, Limited ............ 144 
i | 

2 | : Closi: 

Ss 3 Name. Phen 
m | Ay | . 

Stk.'100 |Birmingham Canal ...........00. ecoupeal 110 112 
Stk./100 |East and West India Dock ... a 107 110 
Stk,/100 | Do 4% Debenture Stock |105 107 
100 {100 (Francis Canal, Hung., 6 % lst Pref.| 32 36 
100 {100 )Grand Junction Canal . ca 
10 | 10 PO OE eisivedesdicreese 
RRO TMI MOONE, vc vcng cokes ccescaccaccdginsvcossené | § 
Stk./100 | Do4% Debenture Stock............ 101 105 
Btk.900 | Dodd Qi oaaceeeeeeee 105 108 
8tk./100 |London and 8t Katharine Dock ...| 74 76 
Stk. | |100 Do Deberttture Stock, 4 % 
Stk. {100 Do 44 % Preferential baneas 
Stk,| |L00 Do 44 9 New Preference.......... 
Stk.|100 |Millwall Dock Whscdaaaanecouebatin stupas: j 
Stk.|100 | Do5 % Perpetual Preference .../126 129 
Stk.100 | Dod % — Debenture ...127 132 
Stk./100 |Regent’s or (London) Canal ...... 117 122 
Stk./100 [Southampton Dock ............. 8 388 
Stk./109 | Do 44 % Debenture Stock . (112 116 

20 |Suez Canal Shares ............ ‘es 
«| «. | Do Arrear Obligations... m gree 

Stk./100 |Surrey Commercial Dock ....... .{165 170 
Stk.{100 | Do 44 % Debenture Stock .........| ... 
Stk.|100 | Do Minimum 4 % A Pref. Stock..| ... 
Stk.100 | Do5% B Preference Stock......... ie 

7 Do 5 % © Mee OR es ae 
ia 



July 2, 1881.] 
COMMERCIAL, FINANCIAL, 

INDUSTRIAL, &c.—Con. 

¢ vl Closing 

S\'a Name. Prices. 
m | A 

10 | 10 |National Safe Deposit, Limited...... 6} 6} 
5 | 5 |Native Guano, Limited.................. 73 72 

1 Do New ... “fe st Ss 
5 1 Do New 51 Shares ainidcedinmiiidaidieaid 3 3% 

10} 2 |New Seuth Wales Mortgage Loan 
and Agency Company, Limited) 1} 2% 

4| 41Ne w Westminster Brewery, Limited} 6} 7 
4 4 Do 6 % Preference..............-.+-+ 4b 5 

25 | 2tiNew Zealand Loan and Mercantile 
Agency, Limited ..............0.++++ 53} 6 

25 | 5 |New Zealand Trust & Loan, Limited) 13 14 
25 | 25 Do Preference ..........-c.eeese-ee0++ | 264 27 

10 8 | Norton Brothers and Co., Limited] 53 6 

10 | 6 |Pawson and Co., Limited ............... 64 7 

7 7 |Phospho-Guano, Limited ............... 43 5} 

20 | 20 |Price’s Patent Candle Company, 
} TdmndG0G \, ...0000scsees- +000 segsescen scene | 7 8 

20 .. |Railway Debenture Trust, Limited| 112 12} 
100 Do 5 % Debenture ..............0.0000 Ald 113 
10 0 10 |Bailway’ Share Trust, Limited, A...| 113 12 
20}; 20} DoB6% Preference éspeceabevees = = 

100 |100 |Reversionary Interest Society, L... 
100 | 25 Do New ...... 
10| 5 |Richard Hornsby and | Sons, Limited| “4 Fe 

100 1100 | Do5 % Debentures ..............004 99% 100} 
25 | 25 |Rio de Janeiro City npeneNeae j 

Limited - ; | 272 28} 
100 1100 | Do 5 % 1878, Red. Deb. Re 8. eae ‘1102 104 
100 |10%| Doto Bearer ... .|102 104 
. 5 |Royal Aquarium, ke, Limited ... “aa 3} SR 

5 06 % Preference .............00-c000 4t 53 
os 1100 | |Russian 54 % Land Mort., Series 2} 82 85 
STS: DONE SD srctaiceinse<sedshinninien ns B2 «85 
lu | 2 |Scottish American Investment, L.. 4 4} 

South African Loan Mortgage and 
Mercantile Agency, Limited 

2 |South Australian Land Mortgage!) 
and Agency, Limited............... | 

100 |100 | Do 4} % Debentures, 1866 ... 99 101 
r.v.|r.v. Spanish 6 % Nat. Lands Mortgage| 

| I ee acceceteaameas 
Crt.'100 \Submarine Cables’ Trust .............../101 105 
12 | 12 |Telegr aphic Construction, &c., Lim.| 32 32} 

Do 6 % Bonds . '103 107 
5} 5}! Do 2nd Bonus Trust Certificates 3 44 
5| 5 |Tramways and General Works, L.| 6} 7 

1 |Trust and Agency of Australasia,| 
10 | pS Be ee eee: 2? 3} 

Is BOW sehdakas és hich Absudsincengetpnncldaeal 112 12 
20} 5 |Trust & Loan Company of Canada...; 5) 6 
Se ae Ce UE sisth tlie node nin tsindtet lexapenientons : 
10 | 7 |United Asbestos, Limited, Ord, A...; 44 54 
BGO hoe Teetermey Bo ncceee. cress pnecessens os 1 kh 
15| 6 |United Discount Corp., Limited ...| 6 6} 
10 | 10 |United Lim. and Vorwohle Rock} 

| Asphalte, Limited ..................) 1} 2} 
100 |100 |United States Mortgage 6 % Sterl..102 104 
20 | 20 United States Rolling Stock ......... 18% 19% 
10 | 10 |Val de Travers Asphalte Paving,| 

WIE setesurdeisccedsacchstcesmaueens 5t 5} 
10} 8 Young's Paraffin Light and Mineral} 

ELS LAMBS ns... «2 cv cepscsesccakeene 10 ill 
zt Ss Zoodone Company, Limited...... 2 2 

! , | 

IRON, COAL, AND COPPER. 

20 | 20 3olckow, Vaughan, & Co., Limited. 27+ 283 
RN nO 15} 164 
10 | 10 (Chillington Tron, Limited ........... 3 34 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, i, 7% 8} 
3 "2a{English & Australian Copper, Lim.| 13 1 

10 | 93|Huntingdou Copper & Sulphur, L...} 2 24 
100 100° Lehigh and Wilkes Barre Coal, Ist! 

Mortgage 6 % Sterling........... 100 103 
10} 54)Muntz’s Metal, Limited ...... .| 7h Sb 

100 |100 |Nantyglo and Blaina Ironworks,| 
“ Preferred,” Limited 54 36 

3} 2)Nerbudda Coal and Iron, Limited... £ 7} 
10 | 10 Newport Abercarn Black Vein 

Steam Coal, Limited .. 7.2 
20 | 20 New Sharlston Collierie . Limited, 

Pref. a oe 
20 | 17}Pelsall Coal and Iron, Limited . 114 12} 
50 | 50 \Rhy mney Iron, Limited ...... 26 28 
15 | 15} Do New Eecacedalsads tisk sia es 8 9 
100 (1100 Do7 % Debenture Register, 1896 +o 108 

j100 | Do7 % to Bearer, 1890............ 3 108 
10 | 10 Sydney “and Louisburg Coal Fo 

Railway, Lim. , Ordinary Shares} 4 5 
10{ 5] Do Ist Prof. Ordinary Shares...... 8 9 
10 | 10 | Do 2nd Pref. Ordinary Shares ...) 5 8 

25 \ 2st Cumberland Iron & Steel, L...| 8 10 

SHIPPING. 

20 | 16 |African SE EEE oa. ensacaseeneguede Pa 
15 | 15 |Arhazon Steam Navigation  i2} 
20 | 10 Cunard Steam Shipping, Limit 104 10} 
20] 20! Do ..... sesesseveed 3338 
15 | 15 (General Steam ‘Navigation. Thea 21 22 
10} 10 | Do5 % Preference aie oastnan ae hee 
10 | 10 | Do 5 % 1877 (6758 issued)............ Rover aes 
5] 5 London ‘Steam Boat, Limited ...... | 5 53 

Stk./100 | Do 5% Preference Stock............ 80 85 
10 | 10 |Mercantile Steam Ship, Limited ...| 7% 8} 
5| 5 \Merchant Shipping, Limited ......... 8} 9 

10 | 10 National Steam Ship, Limited ...... o, & 
50 | 50 jPeninsular and Oriental Steam...... | le 61 
50 | 20 DN NE oc ege as cacdssacssss 22% 23% 
10 | 74/Royal Exch: ange Shipping, Limited) 74 8 

100 | 60 |Royal REMIT vinxiescexcipuivacneciodl | 56 59 
20 | 20 |Union Steam Ship, Limited .,....... | 28 29 
20/10| Do New.. 13 14 10 | 10 |Union Steam Ship of New Z Zoaland, li 12 

THE ECONOMIST. 

GAS. 

$ Closing Bid 
Sis Name. Prices. 
mm | Be 

W0 | 10 |Alliance& Dub. Consums. max.10 %| 144 154 
10; 4 FE OI i ccteetbanenshckikenserexencqunmilieid 
20 | 20 | Bahia, Limited 17 18 
50 | 20} Deld % , Preference, Limited.. Pecan ee ee 
5| 5 Bombay, Limited paidlidhaniinadandakedd 54 6 
5| 4 A dabetcsah site a anestaineibeiad 43 43 

Stk.|100 | Brentford Consolidated 
20 | 20 Do 5 % Preference................000+ Te 
DY TSP RINE ccc iletecccgdalsccevecttniansithcghed 32 34 
20 20 |Cagliari Gas and Water, Limited...) 20 21 

Stk.) 100 | ae ae ee i 
Stk.|100 |" Do New Stock ..................s-0---- 
Stk.|100 | Do 44 % Debenture Stock 
20 | 20 |Continental Union, Limited 
20 | 14} Do New, 1869 & 72........... ms 
20} 20| Do? % Preference..............c..+-. 
10 | 10 |European, Limited ..............00006+ 94 204 
OT ee I MNP cl as ca<cdceccncnsciic dante uamnardl 
10; 5 Do New.. saad 3 

Stk.|100 |Gas —. and Coke ‘A, ‘Ordinary {177 4 
Stk./100 B, 4 % maximum .................. 74 «32 
Stk./100 | De, 10% Preferential............... 2 
Stk.|100 | Do D, ee =, cntsaseeedbenl 
Sele 200:] WOM ISG cvsccsnsnosesew 
Btk.|100 | DoF, 5% an euenainipeteinttnd 5 
Stk.100 | DoG,74%  — ——raceeeeeeeeeeee 
Stk.|100 | Do H,7 % maximum.................. 
Stk.|100 | Do4% Debenture Stock.. 
Stk.|100 | Do4} % “ 
10 | 10 |Hong Kong and China a. 

Stk./100 {Imperial Continental ........ 1 
Re NEI ic bittitdcicnbiscocecacaah tennant 
Stk.|100 | Do lst Preference . ve AEs 

5| 5 |Malta& Mediterranean, ‘Limited..| 2 23 
5 |. 23/Mauritius, Limited .................. 3 # 

100 |100 | Metropol. ‘of Melbourne 6 % Deben| ... ... 
20 | 20 |Monte Video, Limited ..................| 14} 153 
5} 5 |Ottoman, Limited ........................| 23 2} 
5| 5 |Oriental, Limited .................. cases aaa 
PD DE iccncscetubicenssexe | S$ 63 
5} 1 Do New, 1879 .. 4k 3 

10 | 10 |Para, Limited . 62 73 
10 | 23/Petersbourg and Viborg, Limited... ... 
20 | 20 |Rio de Janeiro, Limited ............... | 24% 255 
A non ct nadnurievotaren tel 4 15 

Stk.|100 |South ne enTN, iccbicbacamaes |204 208° | 
Stk./100 SP uterntiswenetenquicthntaaisdancanscii |176 180 
Stk.|100 | Do Perpetual 5 % Debent. Stock.}123 12 

5 | 5 |Tottenham & Edmonton Gas Light; 
and Coke Original .................. | 9 10 

10| 8} Do New Ordinary ..................... oo 

LAND AND INVESTMENT. 

| 
25 214| Australian Agricultural . 74 
3+ 34 |British American Land .... : 389 

1 | 1 |Canada Company ...............esesees | 92 v4 
1} 1 |Central Argentine Land ............... |} 13 2 

17 | 17 |Hudsen’s Bay .............ccccerescsseeeeee | 21§ 21} 
50 | 5 |Land Securities, Limited.. 2 @& 
10 10 Natal Land & Colonisation ‘Co. ‘Lim. ll 12 
3| 3 |Newfoundland Land, Limited ..... 13 1} 

Stk.}100 [North British Australasian, Lim....| 60 65 
Stk. Do 6 % irredeemable Guaranteed! hil 116 

5 | 1 |Otago & Southland Investment L...| 1} 
Stk. 100 | \Peel River Land & Mineral Limited| ge ol 
10 | 2 Queensland Invest. & Land Mort..L.| 2} 3% 
10| 13° Do Add. Shares iss. at }pm.allpd| 2; 34 

Stk./100 |Scottish Australian Investment L..|210 215 
Stk.| 50 | Do New Ord. iss. at35 % pm.all pd. {105 110 
Stk.|100 | Do5% Guaranteed Preference. mi 109 
Stk.|100 Do 6 % — 1125 130 
25 | 25 |South Australian Land ............. | 57 59 
30 30 |Van Dieman’s Land ..................... 35 «(37 

WATERWORKS. 

: 

20 | 15 |Antwerp, Limited ..................000. 214 22 
Stk.|100 [Chelsems ;...3......ccokcic.ctstreesse ved. 188 203 
20 | 20 |City of St Petersburg, Limited..,...| 2 3 
TO | 10 [GRR VOIR iecce aiceoscddedisltkcheect } 10 11 

Stk.|100 |East London ...{200 205 
50 50 |Grand Junction Maximum 10 % .../120 125 
100 ar SEU, éan.aspeseicanei ccpitandendeacnembenapacace 275 28 
10 | 2 23|Kimberley, Limited ©............0..0.00+. 43 5} 

100 1100 Lambeth Maximum 10 % ............|200 205 
100 | 30 | Dold % Nos. 14,285 to 15, 782. Sait head ue 
100 {100 Do 7} % Nos. 4,001 to 7,662......|177 180 
100 | 30 Do 7 % Nos. 12,987 to 14,284 or Coy ade 
Stk.|100 | Do 4% Debenture Stock......... ..|109 112 
100 |100 |New River, New....... .. 3875 385 
Stk. |100 Do 4 % Debenture Stock.. Bee 
20 | 20 \Odessa, Limited, A6 % Preferred..| 7} 8} 
20|20| DoB ...... ote 33 64 

100 ho |Southwark and ‘Vauxhall | senef 213 218 
61 | 61 |West Middlesex :stocivaidieks gcaea 
10 | 3 I ID vnc cseccivcsiscssccesss 

TEA AND COFFEE. 

ee ee 50 53 
20 | 20 | British Indian Tea, Limited ......... 43 43 
20 | 20 |Darjeeling Tea, Limited ............00 24 26 
10 | 10 |Eastern Assam Tea, Limited ......... 14 
10 | 10 |Hunasgeria Coffee, Limited 
20 | 20 jJorehaut Tea, Limited.................. 
10 | 10 |Lebong Tea, Limited ................-. 
10 | 10 |Luekimpore Tea Com. of Assam, L.) 8 9 
10 | 2% | Dee Bp ew aaccesse.ncccercopyeeees : 
5 | 5 |Moyar Coffee, Limited, 1880 -| 33 4 

10 | 10 aah Coffee, Limited .......... deoseaue 9% 103 
10 | 10 |Upper Assam Tea, Limited............ 2 2 

843 

BRITISH MINES. 

Autho-} |; Closing 
rised | & | Paid. Name. . 
Issue, 3 Prices, 

a 

12, 5 5 |Assheton, Limited ...... # 4 
10, 5 1 |Devon Great Consols,L.| 9 10 
6,1 ... (3446 |East Caradon ............ ee 
15, 4 4 |Great Laxey, Limited...| 18 19 
18, 1 | IY |Hingston Dwns.Con.,L.) 1 14 
9, --- (19/6 |Marke Valley ............ = 
4, 4 33 Mwyndy Iron Ore.Lim.| 14 1} 

512} ... 1} (South Caradon ............ 60 70 
6, ow | 656 |South Condurrow ...... 8} 

+ | 7/124 South Wheal Frances..., 15 16 
12,000} 6 6 |Tanxerville, Limited ...| ... ... 
6, peo | BOB -Pitten One 5. <......0.-cccc0e- 16} 174 
15, 44} 44 |Van, Limited............... 9 1 
6,000 ... | 6100 |West Bassett............... 15 17 

r West Seton.................. 
6,1 58 |Wheal Bassett ..... ...... 4h 
5,17 15/120| Wheal Grenville ......... 7% 8 

COLONIAL AND FOREIGN MINES. 

35,000; 2 2 |Alamillos, Limited ...... 1} 1g 
60, } 1f Almada & Tirito Consol. 
70,000 neon ae Lim. 
20,000; 20 | 7 |Australian................. 1 i 
20, 23 & australian United Gold, 

| EOE Stactaceesodd coe: ene 
10,000} 50 | 50 (Bilbao Iron Ore, Lim...) ... .. 
82,500) 4 4 |Canadian Copper and 

Sulphur, Limited... 13 2 
20,000} 10 7 \Cape Copper, Limited...| 42 44 

125,000} 1 | 18 (|Chontales, Limited...) % ¥ 
150,000; 1| 1 ({Colar Gold Mining, L..) ...  ... 
bo 5 | 3 vem me United, Lim...| 2 2% 
0, 4) opiapo, Limited ..... 

20,000} 1 1 |Devalah Central Gold ~~ 
| Mines, Limited ... iW 

200,000; 1 1 |Deva'a Moyar Gold) 
Mining, Limited lt i 

75,000} 1 4 |Devéla Provident Gold 
Mining, Limited .. 3 

92,945; 1 Don Pedro North del 
Rey, Limited ..... 4 3 

27,528; 10 | 10 {Eberhardt & Aurora,L.| § } 
100,000} 1, 1 |Exchequer Gold and) 

} Silver Mining, Lim. %& + 
30,000} 10 | 10 |Flagstaff, Limited ...... sien tails 
25,000) 2 2 |Fortuna, Limited......... 4 4} 
55,000} 2 2 |Frontino and Bolivia 

Gold, Limited......... 33 4 
27,469, 8| 8 |General Mining Aszocia- 

| tion, Limited ......... 3 4 
100,000} 1; 1 |Indian Glenroek Gold 

| Mining, Limited ...| 1} 2% 
150,000) 1 1 |Indian Phenix Gold 

Mining, Limited ...| 13 1} 
150,000} 1; 1 {Indian Trevelyan Gold 

| Mining, Limited 1; iy 
100,000} 1; 1 iI. X. L. Gold and Silver 

} Mining, Limited .. + # 
200,000; 2; 2 {La Plata Mining and 

| Smelting Company 
| of New York .. 1 kh 

20,000} 5} 5 |Last Chance Silver 
Mining of Utah a 

15,000} 3 | 3 jLimares, Limited ........ 53 64 
165,000) 2; 2 |London and California, 

Limited .. ; x 
135,000} 1 | # |Mysore Gold Mining, 

Limited lj 1f 
120,000} 1 | 15 |Mysore Reef G. Min., L. ; 
66,000! 5 5 |New Quebrada, Li mited 43 & 

100,0001'100 | 100 | Dob % Deb ..| 98 101 
20,000, 5, 5 |New Zealand Kapanga| 

| Gold, Limited ... ae eal 
200,000! 1 1 Nouveau. Monde Gold} 1 8 
125,000i 1/| 1 jOoregum Gold Mining| 

| of India, Limited .. 21 
50,000) 4 4 |Panulcillo Copper, Lim. 54 6 
80,000; 3| 3 |Pestarena United Gold, 

| Limited .............. + # 
14,000} 20 | 20 /|Pontgibaud Silver Lead| 

| Mining & Smelting, 13 15 
100,000} 2| 1 |Port Phillip, Limited.. 
349,000} 1| 1 |Potosi Gold Mining, L?} 1; 4 
190,030) 1; 1 |Rhodes Reef Gold 

Mining, Limited .. #1 
54,000) 5 5 |Richmond Consolidated 

Mining, Limited ...| 163 17} 
17770601100 | 100 |Rio Tinto, Limited, 5 % 

Mortgage Debentr. 
(Spanish Cou = te tans 

24847801)100 | 100 Do Mortg. Bnads, | 99 10] 
24847601/100 | 100 Do do to Bearer ...... | 99 101 
225,000; 10 | 10 De Shares. ........-...:.. 20 21 
100,000} 1 1 |Rossa Grande, Limited.| }% 3 
25,300; 10 | 10 |Ruby and Dunderberg} 

Consoltd. Mining, L.| 63 7% 
200,000} 1)| 15 |Santa Cruz Sulphur and 

| Copper, Limited § 
120,000; 1 1 (Scottish Australian, L.; 14 13 
80,000! 1 Ot TOO icc ces $ i 

122,500} 2| 2 (|SierraButtesGoldM.L.) 13 1 
140,625} 2| 2 | Do Plumas Eureka ...| © 2% af 
100,000; 1 | 1 (South - East Wynaad| 

| Estates&GoidM.,L.| 14 18 
100,000} 1/; 1 |South Indian Gold 

| Mining, Limited ...| 2) 9§ 
253,0001/Stk.| 100 (St John del Rey, Lim...|200 210 
160000} 1| 1 /|Tambracherry Bstates & 

} Wynaad Gold M.,L..| 14 14 
10; 10 /Tharsis Sulphur, &c., LL.) 40 41 

31,000, 10, 7 Tio Ge. pick xaudak he salt sak 
43,174) ... | United Mexican, Lim..| 2 2 
10,000} 10 | 6 |Vanconver Coal,Limtd.| 3 4 
80,000; 1/ 1 ynaad Perseveranc 

Estate & Mining, L.} 13 13 
75,000} 1 1 |Yorke Peninsula, Lim| 4 ¥ 
40,000} 1 1 Do Preference ......... 4 7? 
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1189413 

oe Revenue past Half- |Dividena per | ‘ | 2 
i} Capital | Year. Cent. be | Receipts. | 6h at se Aggregate Mite 

: , ee ae ere = Ost |, adi 6 : lies Open Bxp'nded|" , |, Work- jInterestly..a| ist Iona 2.| ¢g |g28] 8. | 4 |B's| = | Receipts of Halt. | TS P 
i exLeased) “T®*® ling Ex-| Rents, |i Hit Hit, Name of Railway. is] tr |S 2 fle. per |° | me Year, 

Lines, | Re | Benes | preter: |,2f,| 06 | 06 | 41 82 (2282) 3F | 82 | une. Se 2 pies ‘ ceipts. |e Duty! ences, |879|1880,1880) > | es igsa| sei et i oo eas ; | \& Duty.| ences. FE |) aa |aeo| a a | & || 1881. |; 1880, | 1881. | 1880, 
7 eee | ee ee |e ee) oe i _-\> SS a. SS a! Ca ae Se ee 

i} ete? me ccewm Foe le pet {me} 2} @} @ £ e.;s\|2 Sie Ta 
:| 775,568) 27,294 2,766 9,873) 13 | 13 12 |Belfast and County Down! Jun24: 712) 344) 1,056 3,154, 17,570! 24 ... 22,921) 22,844 44} 44} 

! 1,823,991) 90,047 50,340) 27,604! 24 | 24 | 2 Belfast &Nrthn.Counties| 24) 2,020) 1,451) 4,471) 3,494 13,419) 25) ... cal | | ae ee 
Hi 36,452,828) 1,344,190, 682,615) 504,317/ 14 if 13 |*Caledonian .................. 26; 19,001) 35,316) 54,317) 51,851! 48,604 72/105; 1,105,750. 1,087,388 750 | 750 

2,245,312) 121,411! 52,511) 54,932) 1 | 14 | 14 |Dublin, Wicklow, & Wex.! wap) Aah OTS is we | SBAQIY SLOP TD. eat Tike 136 | 136 
5,635,915, 290,104) 116,591; 84,374] 2 | 3 | 34 [Furness ...............000008 26, 1,883} 8,361] 10,194] 10,931! 44,378! 80189 , 251,498) 265,802 127 127 

10,169,799} 530,213) 259,012) 152,926) 2 | 24 | 24 "Glasgow & Sth.-Western| 25 9,422, 12,190) 21612) 20,863) 31,070! 66/117 420,623, 415,349 3274 | 322) 
34,991,351 1,624,523) 842,172) €35,656] 1# | ... | 14 |Great Eastern ............... 26} 30,173; 24,016) 54,189) 51,815, 41,954; 64) 694 1,306,236 1,291,188 S41 | 834 
31,731,066 1,664,193, 866,457) 533,607; 3$ | 2 | 34 Great Northern ... 26 27,277; 37,742) 65,019) 61,024 37,423! 77/126 | 1,624,730, 1,612,358 848 | Bt4 
5,974,287, 31€,808) 162,689) 78,528) 2 | 2§ | 2§ |Great Northern (Ireland)) 24, 6,338; 4,932) 11,270) 11,076) 12,793) 24) ... 264,854; 281,027) 467 | 458 
4,006,552} 139,042) 72,815) 66,434) 4| ... | ... |*Great North of Scotland 25) 2,666; 2,923) 5,589, 5,841! 14,815) 26) 62) 105,017) 107,727; 2702! 2708 
7,353,209| 355,352) 196,879} 45,809] 2 | 23 | 23 |Gt.Southrn.& Westrn.(I.); 24) 7,968) 5,809) 13,777) 13,762, 15,513; 29) ... | 304,584) 325,990 474 | 474 

67,501,711:3,637,727 1,826,771 1,427,269] 23 | 24 | 24 |*Great Western ............ 26, 67,104) $2,2% | 149,328) 140,890 31,381} 69,1293 2,888,910) 2,857,787! 2,167 loi45 
$4,019,665 |1,855,002) 984,042) 460,363) 2§ | 24 | 22 [Lancashire & Yorkshire} 26; 26,741) 40,904) 67,645) 66,788, 69,428) 13881343 1,727,761! 1,717,700/ 490 | 4793 
85,795,775 5,086,321 2,556,001 1,313,540] 32 \London & North-Western, 26) 79,806) 112,350) 192,156, 177,944, 49,770, 111/170 | 4,452,289) 4,422,434) 1,720% | 1,713 
21,455,948 1,104,012) 472,790] 350,479! 44 af 42 |Lon., Brightn.,& S. Coast} 25 28,004) 10,885) 38,889) 39,746) 53,520) 97/145 | 904,527) 894,878, 4013 | 3893 
25,522,181/1,423,167) 742,170) 334,611) 3$ | 2$ | 3& |London & South-Western! 26; 37,018) 16,636) 53,654) 53,101! 29,620, 67/141 | 1,167,993) 1,167,835, 794 | 794 
28,891,421) 647,781, 316,074, 296,335)... | ....| ... [London,Chatham,&Dover| 26) 18,687} 4,785) 23,482) 28,368 156,111) 153) 533) 507,478] 505,399, 153} | 1533 

988,084) 68,353) 31,381} 11,600) 33 | 13 | 32 |Lon., Tilbury, & Southend 26; 2,354 765) 3,119; 3,270 21,956) 69.133 49,061 48,(23) 45 | 45 
24,551,654! 938,501) 488.925) 450,545, 12 | 1 | 2 |Man., Sheffild, & Lincoln.| 26) 9,256| 23,521) 32,757) 34,111) 91,604! 122) 853! 765,610) 818,223 268} | 268} 

827,516, 70,545) 27,347) 1,588) 42 | 5 | 54 |Maryport and Carlisle ...| 19 474) 1,631) 2,105) 1,747) 20,100) 51) ... 59,910} 63,090, 432 | 414 
9,050,823, 287,131 101,037! 99,067! 24 | 24 | 2} |Metropolitan.................. Pic BBall a dss | 11,992) 10,894 709,865) 941/121 288,193) 271,110; 123| 8& 
625,278 9,191) 5,176} 5,569) ... | ... | ... | St John’s Wood ......... | eh) ape os me | $57,500) ...) 5 eee Sted ae 13 

5,535,880! 176,633) 81,740) 99,136; #| 4] % |Metropolitan District ...,| 26, ... .. | 7,405) 7,258 434,187) 581) 76% 191,264) 181,104; 12% 123 
67,719,825 3, 714,801,1,772,419, 978,109! 3$ | 3 | 3% {Midland ................000008. 26} 48,200' 81,020) 124,220, 122,026’ 55,151; 1011374 3,285,762. 3,215,758) 1,227 | 1,2253 
4,558,276, 258,906 144,865) 64,399, 14 | 2 | 14 |Midland Gt. Western (I.) 24 6,039) 4,535; 10,574; 10,648, 12,320; 28) ... 201,805; 224,465 370 370 

30,555,685 1,378,269' 588,620! 561,501) ... | 4]1 |*North British............... 26, 18,296} 29,381, 47,677) 44,923) 31,452) 49) 85} 939,991; 929,044, 9714 | 9553 
56,004,621 3,318,757 1,663,201) 759,161) 33 | 4 | 43 [North-Eastern ............... | 25) $4,206) 87,749) 121,955 120,788 57,587) 82/165 ; 2,915,024 2,956,060. 1,490 | 1,490 
3,885,221! 233,278) 109,514! 49,554, 33 | 33 | 33 [North London ............ +] 26; 5,716} 3,157) ment wie $34,019) = eo 213,872) 205,948 a a 

- 27 =n9! N. Staffordshire—Rail. 26 3,601; 6,691; 10,292) 10,0765 ... | 3 x) »4§| 191 | 191 7 7,788,441, 320,502) 161,840, 109,602) 14 | 1 14 | { a | a ek oh ate ie bomen 306,088, $13,574 { | a i| a 
3 1,310,580, 73,253) 32,698, 29,939'5 | 5 | 5$ |Rhymmey ..........ccccecseeee 25} 4. | _ « | 3,072) 3,829) 20,547) 481207 76,606, 74,982) 65} 853 
i) 20,605,306 1,137,403, 511,094, 304,230 3§ | 2 |4 {South-Eastern ............... 25 $0,894, 11,035) 41,929) 40,404, 58,177) 118143 | 869,881) 868,660 354 | 354 
4 2,441,565) 257,280) 121,027; 52,675 6 | 7 | 8 |Taff Vale ..........ccsceees | 25, ave | ove | 11,043) 9,875, 36,440) 165270 | | oe | 67, | 67 
4 | + | ss | se | 18 | 14 | 14 |Waterford and Limerick; 24 Sets 2,380) 2415 .. | WY .. we | we | 28S} 8 
K | | } | | aoe | 

‘ COLONIAL AND FOREIGN. 
. _— — —— — — —_—$§ 

4. Receipts. | Total Receipts. { | Keceipts. | Total Keceipts. | Receipts. | Total Receipts, 
i~ Name Week incsnaige Xx | Week | oa ten Week —— 
a Endng.| 18S1.| 1880.] 1881. | 1880. ome, Endng.| 1881. | 1850./ 1881. | 1880, Endng.| 18S1.| 1880,! 1881. | 1880, 

i ele|e |e | Oe 8 ae | t*rinwne 
: Bahia&S.Fran. May 7 1,073; 870} 23,203) 18,607 | Madras ......... May 14, 13,646, 10,134; 204,098, 208,086 | Smyn &Cassaba|Jun. 12) 2,348 2,327; 45,880) 57,993 
K Bmby.,B.,&C. I. 14 27,544; 21,297]... | ses Meridnal, Italy Jun. 10, 25,976, 21,977, 618,723, 521,535 | Scinde ............ Apr. 16} 27,178 26,219) 351,166! 354,877 
‘ | Det.& Miiwkee. June23, 5,000; 4,600) 105,50¢| 107,500 | Ottoman.......... | 11, 1,508, 1,019) 43,258; 32,440 | South Austrian! Jun. 17) 69,759 68,767)1,514,278/1475472 
at East Indian ...| 18, 67,346; 61,407}1,922,856, 1824097 | Oude &Rohlknd Apr. 23; 9,718, 12,757} 156,059; 145,830 | South Indian...!May 14} 8,305) 7,190) 151,910} 124,200 

Kastern Bengal May 14 5,826; 6,141} 125,378 134,922 | Paris & Orleans Jun. 17, 90,509 86,764 2,109,264 2054224 Sthn. of France Jun. 17} 47,516 45,635,1,169, 
G.Tk.of Canada June25 44,915 42,017) 1,099,930, 1071226 Do New ....... 17; 40,389! 38,030, 893,802; 908,748 Do New ...... | 17| 20,376 20,310) 477,797{ 427,550 

i | Gt.Indn. Penin.'May 14 71,422) 52.713:1,194.614.1014578 | Paris & Meditr.. 17'229392'230324 5,537,792 5394776 | Wstn. of France! 17} 67,809 69,840 1,428,511)1462609 
14 | Gt.W.of Canada June 24 19,300. 19,960. 437,800, 397,800 Do New ...... 17| 17,445; 18,731! 410,942/ 427,265 | Do New ...... 17| 33,229 31,672) 696,904) 680,751 

HI * The aggregate is reckoned in these cases for the half-year beginning lst February. 

‘a Now Ready, Price 2s 6d, 32nd Half-yearly Issue, 

f THE LONDON BANKS 
Kk AND KINDRED COMPANIES AND FIRMS. 
ai An Account to date regarding the Banks and Kindred Companies and Firms 

which make up the London Money Market. 
tH By THOMAS SKINNER, 

Compiler and Editor of “The Stock Exchange Year-Book,” “The Directory of Directors,” &c. 

LONDON: 1 ROYAL EXCHANGE BUILDINGS, EC.” 

THIS DAY, in Two Volumes, Crown 8yo., Vol IL., Price 7s 6d. 

OF ECONOMICS. THE ELEMENTS 
Vol. IT. in the Press. 

By HENRY DUNNING MACLEOD, M.A., 
of Trinity College, Cambridge, and the Inner T emple, Barrister-at-Law. 

fy Selected by the Royal Commissioners for the Digest of the Law to prepare the Digest of 
ti the Law of Bills of Exchange, Bank Notes, &c. 

SURREY STREET, NORWICH. 
T. MUIR GRANT, Secretary. 

BirMINGHAM—21 Bennett’s hill. 
Dusiin—3 Palace street. 

Lecturer on Political Economy in the University of Cambridge. 

LONDON: LONGMANS, GREEN, anp CO. 

i NORWICH UNION LIFE INSURANCE SOCIETY. 
i INSTITUTED 1808. 

CHIEF OFFICES. 
50 FLEET STREET, LONDON. 

C. J. BUNYON, M.A., Actuary. 

DISTRICT OFFICES. 
GiasGow—135 Buchanan street. 
LIVERPOOL—27 Castle street. 

MancHESTER—1 Clarence street. 

Hi DIRECTORS. 
PRESIDENT—Sik THOMAS BEEVOR, Baronet. 

Vick-PRESIDENTS—ROBERT FITCH, Esq., F.S.A., F.G.S., axv ARTHUR PRESTON, Esq. 
by W. H. Clabburn, Esq. I. B. Coaks, ma 
} George Forrester, Esq. Alfred Master, Esq. F.R.C.8. 

Bt Policies Isswed...........cccseoserssssssreses 
EE We Gina taconsseckeehervetvedonstose 

Accumulated Fund 

ja gbndligssadetosle eee 
Kcdepvodea estes ae over £8,000,000 

ae Oe. nearly £2,000,000 OOP eOe rete ee eneweneeseee 

| Peter Eade, —_ M.D, (Lon.), F.R.C.P-, &. 
Donald Steward, Esq. 

44,000 

__ The Annual General Meeting of the Members of this Society was held in Norwich, on 26th June, 1881, 
} Sir Thomas Beevor, Bart., President of the Board of Directors, in the Chair. 

Copics of the Report, Revenue Accounts, and Balance-sheet are now ready, and can be had at the Head 
O ffices, or any of the Branch Offices or Agencies, where Prospectuses and all information can also be 
obtained. 

—_—_—_—_—_—_—_—_—_—_—_—i ini aa eee OO Oa 

T. MUTR ‘GRANT, Secretary. 

PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

UNDER CONTRACT FOR HER MAJESTY’S MAILS 

TO INDIA, CHINA, AUSTRALIA, éc. 

REDUCED RATES OF PASSAGE MONEY. 
SPECIAL RETURN TICKETS, 

WEEKLY DEPARTURE FOR BOMBAY. 
FORTNIGHTLY a » CEYLON,MADRAS, 

and CALCUTTA, 
a » » CHINA& JAPAN, 
« . » AUSTRALIA and 

NEW ZEALAND, 

OFFICES: 
122 LEADENHALL STREET, LONDON, E.C., 

AND 
25 COCKSPUR STREET, 8.W. 

()V ERLAND ROUTE 
via MARSEILLES.—MESSA- 

GERIES MARITIMES DE FRANCE 
—97 Cannon street.—French Mail 

Steamers leave Marseilles, vid Suez Canal, on the 
following Sundays, at 10 a.m, (calling at Naples for 
mails and passengers) :— 
SINDH 1 May. 
YANGTSE .. 
SAGHILLIEN29 — 
DJEMNAH.....12 June 
AMAZONE.....26 — 
GRUB scpcseescess 10 July. 

The Steamers of the Ist May, 29th May, and 
26th June, connect at Aden with the Steamers for 
Reunion and Mauritius, and those of the 15th May 
12th June, and 10th July at Galle with the Steamers 
for Pondicherry, Madras, and Caleutta, 

Aden, Galle, Sin re, 
Batavia, Saigon, Hon 
Kong, Shanghai, an 
Yokohama, 

For 

For Alexandria and Naples ev Thursday, noon. 
For Constartinople every Sat op. 
For Algiers every Saturday, 5 p.m. 
The Company’s weekly Steamers to Alexandria 

connect at Alexandria with the English Mail‘ Steamers 
from Brindisi to Bombay ; 

For passage, rates of —_ and information, apply 
to the COMPANY’S LONDON HEAD OFFICE, 
Cannon street, E.C.; also for passenger <r 
business only at the SUB-AGENOY, 51 Pall Mall,S:W 

MEMORY EXTRAORDINAR 
by Correspondence.—Particulars post free, of 

Mr Stokes, Royal Polytechnic, 309 Regent street, 
London, W. CLASS on TUESDAYS, 3 and 8.30. 

“STOKES ON MEMORY,” by return of post, 14 

stamps. Memory délobe, 14 stamps. 

LS Se eats 

—— 
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TO INDUSTRIAL INVESTORS. _ 
gi¥BN-AND-A-HALF PER CENT. GUARANTEED 

FOR FIVE YEARS. 
\ Than < HE GREAT WESTERN FARM 

DAIRIES COMPANY (Limited). a 

Under the Limited Liability Acts, 1862 to 1880, limit- 

ing the liabil'ty of shareholders to the amount of 
yr shares. 

the a 25 1,000, in 20,000 Shares of £2 10s each. 
First issue of 12,000 Shares, payable 10s on applica. 

tion, 20s on allotment, and 20s on August 1, 1881, 
8500 of which are offered for public subscription, 

the remainder of the issue being taken by the ven- 
dors (as part of the purchase money) and friends. 

The vendors (three of whom are directors) guarantee 

a dividend of 7} per cent. for five years from date 

of allotment. 
DIRECTORS. 

CHAIRMAN—Macrae Moir, Esq., Brick court, Tem- 
ple, and Reform Club, Pall-mall, 8.W. 

Colin Rae-Brown, Esq., Nevern road, Cromwell road, 
South Kensington, Director of the Surrey Farms 
Dairy Company, Limited. ies 

John Phillips Hoddinott, Esq., Stratton, Swindon, 
and Church strect, Paddington, W., Manager of 
dountry Department. y 

John Hopkins, Esq, Cambridge 

road, Har-ow road, W. y 
George Price, Esq., 874 Harrow road, W., General 
Manager in London. 

SANITARY MEDICAL OFFICER. 
Dr Danford Thomas, Coroner for Central Middlesex 

and Medical Officer of Health. 
AUDITORS. 

Messrs Good, Daniels and Co., 7 Poultry, E.C. 
SOLICITOR. 

J. T. Davies, Esq., 71 Moorgate street, E.C, 
SECRETARY AND OFFICE. 

Mr John Tofts (pro tem.), 874 Harrow road (corner 
of Edgware road), W. 

3ANKERS. 

London and County Bank, 74 and 76 Westbourne 
grove, Bayswater, W.; an i other branches. 

Depots: Stratton, Swindon, Wilts; Church street, 
Paddington, W.; 87a Harrow road, Paddington, W.; 
Great Western Railway Station, Paddington, W. 
This Company has been formed to acquire and 

carry on the well-known, thoroughly established, and 
steadily increasing Wholesale Milk Contractors’ Busi- 
nesses, worked to and from the Paddington Station 
of the Great Western Railway by Messrs Price, Hop- 
kins, Hoddinott Bros., and Hodson. 
The saving to he ultimately effected by the amalga- 

mation of those four businesses under one manage- 
ment will amount toa considerable sum annually, 
while their extensive operations, intownaud country, 
will be so centralised as to admit of a more direct 
control over sanitary and other details. 

The above-mentioned firms have long traded with 
hotels, restaurants, coffee-houses, and retail milk 
dealers in the W., 8.W., and N.W. districts of the 
metropolis, and are specially known as purveyors of 
pure country milk of the best quality. aide 

Being conducted on the short credit (principally 
weekly) system, the percentage of loss by bad debts is 
very small. 
At the rate of out-put for the current month he 

trade of the combined businesses will amount to 
about to 4,750,000 quarts yearly, an extent of trading 
not exceeded by any other establishment in the 
kingdom. 
On such an amount of business, and calculating the 

profits at the usual rate of one peuny three farthings 
per gallon, the result of a year’s combined trading 
should yield a gross profit of £8,650, while the work- 
ing expenses, renewal of plant, management, &c., 
judging by the experience of past expenditure, 
should not exceed £4,650, leaving sufficient to pay 
a dividend of NEARLY FOURTEEN per CENT. per 
ANNUM on the capital now being issued. 
No shares beyond the first issue will be offered for 

subscription without the sanction of a Special Gene- 
ral Meeting. 
The goodwill of the four businesses, and the exist- 

ing contracts with farmers and customers (together 
with the leases, machinery, churns, horses, vans, 
carts, &c., valued at £6,150) will be acquired by the 
Company for £14,500 in cash, and £8,250 in fully paid- 
up shares. The valuation includes £500 for the cost 
of improvements in progress, which amount will be 
retained by the Company until such are completed. 
The aforesaid shares will be deposited with the 

Company as collateral security for the due payment 
of a dividend at the rate of 74 per cent. per annum, 
guaranteed by the vendors for five years. 
The three principal vendors are directors, and two 

of them, Messrs Price and Hoddinott, will act as the 
practical, managers of the Company's operatiens 
during the first five years. 

With the exception of the solicitor’s usual charges 
in connection with the formation of the Company, 
and the registration fees and stamps, the whole of the 
preliminary expenses up to allotment will be borne 
by the vendors. 

In the event of no allotment being made, the appli- 
cation money will be returned in full, and where the 
whole number of shares applied for is not allotted 
the surplus of the deposit will be applied in payment 
of the amount payable on allotment. 
The only contract entered into is dated 15th June, 

1881, and made between George Price, John Hopkins, 
John Hodson, and Edward Hoddinott, John Phillips 
Hoddinott, and James Charles Hoddinott, trading 
under the firm of Hoddinott Bros., of the one part 
and Colir Rae-Brown of the other part. 
The valuations, articles of association, and other 

documents may be inspected at the office of the soli- 
citor, 71 Moorgate street, E.C. 
The businesses will be taken over asat the 3rd July, 

1881, and the first half-yearly dividend will be paid in 
January, 1882, 

Application for shares is to be made on the form 
enclosed in the prospectus, accompanied by a deposit 
of 10s per share, and remitted to the Bankers of the 
Company, or to the Office, 87a Harrow road, Padding- 
ton, W., where prospectuses or forms of application 
can be obtained. Such may also be had at the Offices 
of the Solicitor or Auditors. 

House, Woodfield 
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The shares will be allotted according to pr'ority of | 
application, 

Inpia Orrics, 27th June, 1881. 
Dh 

T! {EK SECRETARY OF STATE 
for INDIA in COUNCIL hereby ‘gives notice 

that His Excellency the Governor-General in Council 
has resolyed to BORROW THREE CRORES of 
RUPEES (Rs. 3,00,00,000) at four per cent. per annum, 
to be part of the Transfer Loan of 1855. Promissor 
notes, with or without coupons, or couponned certifi- 
cates payable to bearer, will be issued for sums of 
Rs. 500, and for sums' above that amountin even 
hundreds of rupees. The interest will be payable in 
Calcutta on the lst of May and Ist of November in 

NOTICE—Now RO Si xpence. 
i 

A RECONSIDERATION OF THE 
SILVER QUESTION AND THE DOUBLE 

STANDARD 
By WILLIAM WESTGARTH. 

London: Effingham Wilson, Royal Exchange. 
, r 7 4 

WACMILLAN 8 MAGAZINE, 
4 No. 261. For JULY. Price 1s. 

CONTENTS OF THE NUMBER. 
1. From the Cambridge Lecture Rooms: Bonaparte. 

By Professor J. RB. Seeley. 
each year. The Tenders, which must be addressed to | 2: The Portrait of-a Lady: By Henry James, Jun. } 
the Comptroller-General at Calcutta, will be opened Chapters XXXIX.—XLII. 
at noon on MONDAY, the 25th of JULY next. All | 3. A Peep at French Schools. By James Bonar. 
Tenders must be accompanied by a deposit of not less | 4. 
than one per cent. ; or, if the Tender be for less than | 5. 
fite lacs of rupees, not less than two per cent. of the 6 
Tender. Accepted Tenders must be paidin three | 7. 
equal instalments, on the 5th of August, and the 5th 
end the 26th of September, 1881. Details regarding 
the Tender will be similar to those published in the 
Notification issued from this Office on the 14th of May, 
1880. 

: i a ae __ LOUIS MALLET. ~ 

SH IRTS—FORD’S EUREKA.— 
“The most perfect fitting made.”—Observer. 
Gentlemen desirous of purchasing shirts of 

A Sunflower. By M. B. 
Othello at the Lyceum, 

. Workhouse Infirmaries. By Stanley Lane-Pocte: 
The First English Poet. By William Allingham. 

. In Wyoming. By Professor Archibald Geikie, 
F.R.S., LU.D., &e. 

Macmillan and Co., London. 

Just published, crown 8vo, cloth boards, gilt 
lettering, price 3s, 

HISTORICAL NOTES ON 
SHIPPING. 

By PERCY L. ISAAC, 
Member of the Institution of Naval Architects. 

the best quality should try Ford’s Eureka, | London: 
36s, 40s, 45s half-dozen. J. D. Potter, 31 Poultry, and 11 King st., Tower hill. 

: S49. 
ASGIDIUS.—THE ONLY NON- 
444 SHRINKING FLANNEL SHIRTS. Warm 

as wool, soft as silk, and very elastic. 
Patterns and self-measurement free. 

R. FORD, 41 Poultry, London. 

c 7 VJ; YCY 

POLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 

above at lowest current rate and of the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane, London. 
1 

Ty ‘N th ‘CY | SiL\ ERED PLATE GLASS | 
for LOOKING GLASSES, with or without frames. 

Silvered by new pr cess with pure Silver not liable 
to injury from damp, heat, or handling. Unequalled 

| 

in brilliancy. Samples, tariffs, and estimates on 
application. 

ONDON LIBRARY. 
THE PATENT SILVERING COMPANY (Limited) 

12 St Jarics’s square. Founded in 1841. 
Li 

PatTRON—H.R.H. the Prince of Wales. 
The Library contains 90,000 volumes of Ancient 

and Modern Literature, in various languages. 
Subscriptions, £3 a year, or £2, with entrance fees 

of £6; life membership, £26. Fifteen volumes are 
Read- 

TRADE WITH ITALY, THE EAST, SPAIN, AND 
; SOUTH AMERICA. 

Yr 

LA POSTA DI LONDRA 
(Illustrated). 

Price 1s, by post 1s 0}d. 
The only Italian newspaper published in England; 

is an established medium to foster and facilitate com- 
mercial relations between Italy, the East, Spain, and 
South America, 
Advertisements are inserted at the following 

rates :—One page £10 10s; half a page £66s; quarter 
of a page £3 13s 6d; eighth of a page £2 2s. 

ITALIAN ART. 
La Posta di Londra is the best medium for the 

knowledge of Italian Art and Italian affairs. 
Supplements in Spanish for the benefit of trade 

with Spain and South America, 
Offices: 13 Furnival’s inn, London, E.C. 

: 7 cata 
R° YAL POLYTECHNIC.— 

/ Lurline, the Rhine Maiden, by Mr George 
Buckland. — Arctic Exploration, by Commander 
Cheyne, R.N.—Porcelain Manufacture, by Mr J. D. 
Cogan.—The Photographer’s Sunbeam, by Mr T. C. 
Hepworth.—The Rising in the Transvaal, by Mr W. 
R. May.—Etherdo, the Juggler—The Microscope, 

allowed to country and ten to town members. Electricity, the Isle of Wight, &c., by Mr J. L. King. 
ing-rooms open from Ten to Half-past Six. Pro- | —Fleus’s Diving Apparatus—The Electric Railway. 
spectuses on application. —Balmain’s Luminous Paint Room.—Recitals by Mrs 

ROBERT HARRISON, Stirling and others at 3 on Saturdays. Admission to 
Secretary and Librarian. | the whole ls. Open from 12 till 5 and 7-taill 10, 

8vo, price 5s, 

ARTICLES 

THE DEPRECIATION OF SILVER 
TOPICS CONNECTED WITH IT. 

By the late WALTER BAGEHOT. 

The Articles are those contributed to the Economist on the Silver Question by Mr 
Bagehot, and are now reprinted, with a Preface written by himself, shortly before his 
death, in view of this publication. 

C. KEGAN PAUL AND CO., 1 PATERNOSTER SQUARE, E.C, 

136,000 TELEGRAPH CIPHERS. 
25,000 ENGLISH. 42,600 GERMAN. 68,400 LATIN, &c 

The only Ciphers published with a terminational arrangement, so necessary yor proper weeding out and | 

for the detection of mangled words, and that give the standard authorities and languages from which each word is 

taken. A complete set of Dictionaries and Grammars is kept at the City Office for reference. 

David Whitelaw, Her Majesty's Printer’s Warehouse, Great New street, Fleet street, and Gracechurch 

buildings, 79} Gracechurch street ; Palmer and Howe, Manchester ; James Maclehose, Glasgow. 

HEAL AND SON 
HAVE ADDED 

SITTING-ROOM FURNITURE 
TO THEIR VERY LARGE STOCK OF 

BEDROOM FURNITURE. 

SOME 

A Catalogue of Bedroom Furniture, with 600 Designs, sent free by post. 

HEAL AND SON, 
195 to 198, TOTTENHAM COURT ROAD, LONDON, W. 
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THE CITY OF TURIN WATER WORKS, LIMITED. 

Incorporated under the Companies Acts 1862 to 1880, by which the liability of Shareholders is limited to the Amount of their Shares. 

CAPITAL £775,000, IN 31,000 SHARES OF £25 EACH. 
PRESENT ISSUE, £600,000, IN 24,000 SHARES OF £25 EACH, PAYABLE AS FOLLOWS: 

Deposit upon Application, £1 per Share; on Allotment, £4 per Share; total, £5. And the remainder as follows: On the Ist day of 
August, 1881, £5 per Share; On the Ist day of October, 1881, £5 per Share. Further Calls at intervals 

of not less than 3 months, of which 14 days’ Notice will be given. 

/n accordance with the Memorandum of Association, Interest will be paid at the rate of 5 per cent. upon all the paid 
Share Capital of the Company ub to the completion of the Works. Shareholders electing to pay up their Shares in 
advance of the above stated periods for payment will be entitled to receive 5 per cent. interest from the date of 
such payments. 

DIRECTORS. 

R. Benyon Berens, Esq., Kevington, St Mary Cray, Kent. Herbert G. H. Norman, Esq., 5, Southwell-gardens, South Kensington, 
F. Bullock Webster, Esq., Binfield Court, Berkshire, Director of the New S.W., Director of the Lambeth Water Works Company. 

River Company. : James Hendrey, Esq., The City, Liberal Club, Walbrook, E.C., and Turin, 
G. Augustus Hart-Dyke, Esq., 30, Hill-stieet, Berkeley-square, W. Gurney Hanbury, Esq., Holmwood Lodge, Ascot. 

BANKERS—Messrs. Glyn, Mills, Currie, and Co., 67, Lombard-street, E.C. 

SOLICITORS—Messrs. Rashleigh and Smart, 38 and 36,; Lincoln’s-inn-fields, W.C. 

ENGINEERS. 
Messrs. R. B. Bell and D. Miller, M.M.Inst.C.E., Westminster and Glasgow. Alfred Rumball, Esq., M.Inst.C.E., 1, Victoria-street, Westminster. 
BROKERS—Messrs. Carr, Brothers, and Smith, 1, Warnford Court, E.C. AUDITORS—Messrs. C. F. Kemp, Ford, and Co., 8, Walbrook, E.C. 

LONDON OFFICES—72, King William-street, E.C. SECRETARY—S. C. Fox, Esq. 

with water, and carrying into execution the Agreements of Concession, | hydrants, and the free use of their water in the event of fire; but the 
signed by the Syndic of Turin on behalf of that City, and unanimously | Company will not be liable to the consumers for their short supply in 
approved by the Communal Council of the City on the 15th April, 1881, | such cases, but will have the right for compensation against Fire Insur- 
for the constant and copious supply of pure water at avery high pressure, | ance Companies, and other interested parties, for payment for such use 
to be derived from the Lakes of Avigliana, the freehold of which has been | of their water. 
agreed to be purchased by the Concessionnaire. These Lakes have been There will be no limitation of dividends, as with London Companies; 
proved, by analysis, to be by far the best available source of supply of | and the total absence of any cost for pumping power or filtration will add 
= water to the City; they are situated about sixteen English miles | very largely to the amount of dividends, 
rom Turin. The revenue of the Company will be derived not only from the 
The water will flow from them by gravitation into the city at a fall of | domestic supply of water to the inhabitants, but a large amount will be 

about 400 feet. taken by the City Authorities, and for the Government Buildings, &c., 
The City of Turin is one of the most important, wealthy, industrial, and and there is a considerable demand for water for industrial motive power, 

flourishing cities in the Kingdom of Italy, and contained, according to for which last purpose the great fall from the lakes to the City is most 

the last Census, a population of 236,658 inhabitants, and is now estimated advantageous. . : ‘ : 
to contain over 250,000. During the last 2} years 625 buildings have been The domestic supply to the inhabitants will be taken and paid for at the 
sensed. ennteinine 0400 tenements ‘ rate of 6} per cent. upon the rentals of the houses, the amount ef which 

> 5 , » : pe j . has been estimated, as before stated, at about £2,000,000 sterling yearly 
The rateable value of the property in the city is estimated by the Con- | 5, by the sale of the water by measure at the rate of 30 centimes per cube 

cessionnaire, from the best information he has been able to obtain, at 50 , aes 2 ae . metre, which is about 1s 14d per 1,000 gallons, a very remunerative price. 
millions of lira, or about two millions sterling. . . aboat 1s 13d per ga , J P eee 3 The supply for motive power is fixed in the concession at £60 per horse 

The term of the concession is fixed at 90 years from the completion of | power per annum. Applications have been made for the use of this power 
the works, but the city will have the right to purchase all the works, after | which will produce for the Company a rental of £30,000 from this source 
a period of 60 years, for a sum equal to 20 years’ purchase of the annual alone. 
profits of the Company, calculated upon the basis of the net average profits The City Authorities take a supply, at certain agreed rates, which will 
of the last five years, prior to the date of the purchase, The purchase give the Company a rental of upwards of £4,000 per annum, and there is 
money will be paid by bonds of the city, bearing 5 per cent. interest, with every reason to believe that this will be very much increased. 
amortisement within a period of 20 years, and will be further secured by Besides the above there are many other buildings, hospitals, colleges, 
mortgage of the whole property. educational establishments, religious institutions, the Government build- 

In the event of the City not purchasing the Works after the period of | ings, arsenal, barracks, railway stations, &c., &c., which will require a 
years, nor before the expiration of the Concession, the whole of the 

This Company is formed for the purpose of supplying the City of Turin The Company places at the disposal of the City authorities 200 fire 

— large supply of water. The barracks usually contain from 6,000 to 8,000 
freehold of the Lakes and the water remain perpetually the property of soldiers. 
the Company, but the pipes inside the City become the property of the From the above statements there can be no question that the results of 
City, which would necessitate the negotiation of a fresh contract at the | this Company’s working will be very remunerative, and that after the pay- 
end of the period of 90 years, the date fixed for the duration of the Con- | ment of the working expenses, a very high rate of dividend may confidently 
cession. At the end of sixty years an amortization might be made to | be expected. 
recoup the whole capital within the last 30 years of the Concession, but The highly satisfactory dividends paid by well-managed water com- 
the Directors do not think it requisite to set apart any of the funds of | panies, and the large premiums realised upon their shares, point to this 
the Company for that purpose at the present moment. Company as a most satisfactory medium for the permanent inyestment 

By the terms of the concession the minimum quantity of water to be | of capital. 
supplied to the City is fixed at 30,000 cubic metres per day of 24 hours, The only contracts entered into by the Company are—First, the Agree- 
equal to 6,600,000 gallons; but the capacity of the lakes will afford a | ment dated the 31st day of January, 1881, and made between James 
constant supply ef 10,000,000 gallons, and this supply can be further | Howard Hendrey of the one part, and Alfred Howard and Henry Gros- 
augmented from the river Sangone and other sources in the valley beyond | venor Howard (as trustees on behalf of the Company) of the other part, 
the upper lake. The inlet works to the aqueduet at the lakes have | which is mentioned in the Memorandum of Association ; and, secondly, an 
accordingly been arranged for a supply of 20,000,000 gallons, and as ap- | Agreement dated the 21st day of June, 1881, endorsed on the first Agree- 
plications have already been received for water for industrial purposes | ment and modifying the same, and made between the Company of the first 
and motive power, which of themselves will absorb more than the fixed } part, and the Turin Water Works Company (Limited) of the second part, 
minimum quantity, it has been decided to take the whole product of the | the said Alfred Howard and Henry Grosvenor Howard of the third part, 
lakes at once into the City to the amount of 10,000,000 gallons. The | and the said James Howard Hendrey of the fourth part. 
main aqueduct pipes will accordingly be laid of dimensions to convey this Copies of these Contracts and of the Memorandum and Articles of 
quantity, and as the demand increases additional pipes can be laid down. | Association, and an English translation of the Agreements of Concession, 

The quality of the water of the lakes has been reported upon by the | can be seen at the Offices of the Solicitors for the Company. 
eminent chemist, Dr. Liebner, of Vienna, who was instructed by the city Applications for shares must be made in the form eens the 
to:make an analysis, and the result was highly satisfactory to the | Prospectus, and lodged with a deposit of £1 per share with the Bankers 
authorities. of the Company. 

An analysis has also been made by the eminent chemist, Dr Wallace, Where no allotment is made the deposit will be returned in full, and if 
of Glasgow, and the water was found to be quite equal in quality to that | a smaller allotment than applied for is made, the surplus of the deposit 
of the celebrated Loch Katrine ; a copy of this analysis may be seen at | will be applicable to the payment of the amount due on allotment. If 
the Offices of the Company. any instalment is not duly paid, the allotment will be liable to cancella- 

The prospects of a very large demand for the Company’s water are | tion, and the payments previously made forfeited. 
very encouraging, the municipal authorities and the public being most Prospectuses, and Forms of Application for Shares, can be obtained at 
favourably disposed towards the undertaking, and as soon as the Com- | the Offices of the Company, of their Brokers, Messrs Carr Brothers and 
pany’s water flows into the City the whole of the present unwholesome | Smith, 1 Warnford court, E.C., and at the Bankers of the Company. 
wells and cesspools will be closed by authority. London, 1881. 

Pale Bi. 
- 
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EUROPEAN TELEPHONE AND ELECTRICAL 
MANUFACTURING COMPANY, LIMITED. 

CAPITAL £800,000, 
In 450,000 Preference Shares of £1 Each, and 350,000 Deferred Shares of £1 Each. 

The Preference Shares are entitled to a Cumulative Preferential Dividend of Eight per Cent. per Annum, on the 
amount paid up. The Deferred Shares are entitled to Eight per Cent. after the Preference Shares have received Eight per 
Cent. per Annum on the amount paid up, and thereafter to rank equally per Share with the Preference Shares until the 
Dividends paid on the Preference Shares amount in the aggregate to a return of the whole amount paid up on them when 
the two classes of Shares are to be merged into one. 

First Issue of 300,000 Preference Shares, and 150,000 Deferred Shares, 
Of which the 150,000 Deferred Shares will be disposed of as described below, and for the 300,000 

Preference Shares subscriptions are now invited. Payable :— 

2s on Application, 3s on Allotment, 5s on the 15th September, 5s on the 5th January, 1882. 

Further calls, if any, not to exceed 2s 6d, nor to be made without two months’ notice. 

Applications will be received on MONDAY NEXT, the 4th of July, and the LISTS will CLOSE on or 
before THURSDAY, the 7th of July. 

DIRECTORS. 
Frederic Allen Gower, Esq., late Chairman Gower-Bell Company, Limited. 
J. L. Montefiore, Esq., Direetor of the Queensland National Bank, Limited. 
M. M. Moore, Esq. (Messrs W. B. Huggins and Co., Glasgow, Manchester, and London.) 
J. H' De Ricci, Esq., late Chief-Justice of the Bahamas, Meadow Bank, Twickenham. 
R. M. Robertson, Esq., Director of the New Zealand Agricultural Company, Limited. 
Leopold Salomons, Esq., Director of the Employers’ Liability Assurance Corporation, Limited. 
Sir Alexander Armstrong. K.C.B., LL.D., F.R.S., Director of the Consolidated Telephone Construction Company, Limited. 
Sir Julius Vogel, K.C.M.G., Chairman of the Consolidated Telephone Construction Company, Limited. 

With power to add to their number. 

BANKERS. 

The National Provincial Bank of England, 112 Bishopsgate street, E.C., and Branches. 
Messrs Smith, Payne, and Smiths, 1 Lombard street, E.C. | The Alliance Bank, Limited, Bartholomew lane, E.C. 

SOLICITORS. 
Messrs John Mackrell and Co., 21 Cannon street, E.C. | Messrs Renshaw, 2 Suffolk lane, E.C. 

BROKERS. 
Messrs J. and A. Scrimgeour and Co., 18 Old Broad street, E.C. | Messrs Arthur Anderson and Co., 30 Throgmorton street, E.C. 

AUDITORS—Messrs Deloitte, Dever, Griffiths, and Co., 4 Lothbury, E.C. 

SECRETARY (Pro TEm.)—J. A. Mays, Esq. 

LONDON OFFICES—9 Great Winchester street, London, E.C. 

FPROSP HO? Us. 
This Company is formed to carry out agreements made with the Consolidated | of wire constructed. It was expected, too, the President stated, that an im- 

Telephone Construction and Maintenance Company, Limited,and with the Edison ' portant source ef revenue would be derived from the connection of the telephone 
Company of Europe, Limited, and Mr. Edison. | lines with the lines of the Telegraph Companies. 
The Consolidated Company finds that it will be more convenient to carry out its When this remarkable progress is considered, and it is remembered that this 

Continental business through the medium of a separate Company working with it | Company will deal with countries containing many millions of inhabitants and 
in friendly alliance. with a large number of the most heavily populated cities in the world, some 
The present Company is accordingly formed to unite the Edison and Gower- | conception may be formed of the prospects before it. 

Bell interests, and to manufacture and supply telephones throughout a great An important feature of the Company’s business will be the manufacture and 
part of the Continent of Europe, as well as to establish Telephone Exchanges | supply of Electrical Apparatus of all descriptions. The demand for Electrical 
where it is found undesirable or impracticable to deal with existing companies. | Apparatus is enormously on the increase, and one of the reasons which prompts 
The Company will also manufacture for all parts of the world, including the | the Consolidated Company to aid in the formation of the present Company is that 
United Kingdom, Electrical Apparatus for other than telephonic purposes. it confines its own manufacturing operations to telephones and the apparatus and | 
The Consolidated Company is to make over to this Company its Gower-Bell | appliances connected therewith, whilst already it has become sensible of the great 

patents, interests, and connections, as regards the Continent of Europe. These do | request there exists for other Electrical Apparatus. The Directors consider that 
not include the rights to use the Gower-Bell instruments in Turkey, and Greece, | by reason of its connection with the Edison interests this Company will have very 
and France. which belong to the Oriental Company, and to a French Company | favourable opportunities in the way of electrical manufactures. 
respectively. A Belgian Company has acquired the Gower-Bell rights in Belgium, The Edison European Company and Mr Edison, together, are to receive £78,500 
on payment of certain Royalties, which Royalties are to pass to this Company. in cash and 75,000 fully-paid deferred shares. ‘ 

The Edison Telephone Company of Europe, Limited, and Mr. Edison, make The Consolidated Company is to receive £78,500 in cash, and 75,000 fully-paid 
over to this Company the various patents specified in the Schedule, to the agree- | Deferred Shares. The Company is promoted by the Vendors, who pay all ex- 
ment No. 2, below mentioned. The Edison patents and rights in Hungary, | penses up to the date of allotment, including brokerage, and it is believed that 
Belgium, and Russia have been sold, but the royalties, rights, and liabilities of the | the terms arranged will render it to the advantage of both the Consolidated and 
Vendors under the agreements for sale will pass to this Company. the European Companies to work in harmonious relations and to each others’ 

The Telephone business of the Company will consist in supplying Telephones, interests. 
and erecting and maintaining Telephone Wires and Apparatus connected there- | Contracts, both dated the 1st day of July, 1831, have been made between Jonathan | 
with, in any parts of the Continent of Europe, where it has or may obtain rights. | Aldous Mays, a Trustee for this Company, and— 
If deemed expedient it may from time to time found exchanges and make them 1. The Consolidated Telephone Con-truction and Maintenance Company, Limi‘ed. 
over to separate Companies, but its chief object will be to supply instruments, 2. The Edison Telephone Company of Europe, Limited, and Thomas Alva Edison. 
For this purpose it will establish Manufactories and Depots for the supply of Numerous other Contracts have been made by the Vendors prior to the formation 

| instruments in any part of the Continent of Europe it finds practicable. The | of this Company, but these are the only Contracts which have been made on behalf of 
Company can, however, by its agreement with the Consolidated Company, claim, | the European Company, and applicants shall accept the above specification as a suffi- 

| at its option, to be supplied with instruments by that Company at the cost of | cient compliance with sec. 38 of the Companies Act, 1867. 
| labour and materials, and 20 per cent. additional to cover establishment charges. Copies of the Memorandum and Articles of Association of the Company and of the 
| The European Company working, as it will, in concert with the Consolidated | atove Contracts may be seen at the Offices of the Company’s Soliciter on and after | 
| Company, will be very powerful to promote and develop Telephone business in | Monday, July 4th. 
Europe at a minimum cost. Its uncalled and un-issued Capital will be available If no allotment is made, the amount paid on application will be returned in full. 
to increase, if necessary, its manufacturing capacity, and to secure any other Prospectuses and Forms of Application can be obtained at the Offices of the Com 
— or a if it should prove expedient to do so. Should it be found in any | pany, and of the Bankers and Brokers, 
country that Telephone patent rights cannot be maintained, there can be little eae P : be 
doubt that the resources sod connections of this Company will enable it to provide | Applications may alee te made by, jetten, of Sporn: 
instruments of all descriptions at the lowest rates. The Edison and Gower-Bell To the Directors of THE EUROPEAN TELEPHONE AND ELECTRICAL MANU- 
instruments, which it will specially have at its command, are admittedly unsur- FACTURING COMPANY, LIMITED, 

| passed. It should be mentioned that the Gower-Bell interests are distinct from P ‘ 
| those of Professor Bell. Whatever ‘iret there may be in Europe known as Gentlemen,—I herewith enclose the sum of £ s, being a deposit of 2s per 

“ Bell” interests are not included in the present combination. Share, upon an application for ; Preference Shares of £2 each in the 
It appears from the Report of the President of the “ American Bell Telephone above Company; and I request you to allot me that number of Shares, om the footing 

| Company” on the 3¢th March last, that during the year the Exchanges in the | °f the Prospectus of the Company. 
United States had increased from 138 to 408 in operation, or about to be opened, Name in full............ edocentabes penecedepassanaséess emepects pecguminewe«neers 
and the instruments in use from 60,873 to 132,692. Moreover a most important II asnns scien cigncddivonassscsatonsans 
development of the Telephone had been commenced in the connection of various Oecwpation.......se...s06.s.cecsce oo -ceeses 
cities and towns at distances extending to 80 miles. Thirty-two contracts for DaBD = ecescchtncpeusschduescuscatenien acces BERL 
lines connecting cities had been made, and 731 miles of pole line, and 1,598 miles 2nd July, 18S}. 

LL arenas, 
I 
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LIQUIDATION OF THE CITY OF GLASGOW 
BANK. 

* DISPOSAL BY TENDER OF STOCK OF THE 

NEM ZEALAND AND 
AUSTRALIAN LAND COMPANY (Limited). 

The Liquidators of the CITY OF GLASGOW 
BANK invite Tenders for the interest which they 
hold in the NEW ZEALAND AND AUSTRALIAN 
LAND COMPANY (Limited). 
The New Zealand and Australian Land Company 

(Limited) was formed under the sanction of a private 
Act of Parliament in 1877, by the amalgamation of 
‘two companies which had acquired extensive and 
very valuable estates in New Zealand, New South 
*Wales, and Queensland. The New Zealand estates 
embrace much of the finest land in that colony. 

At 3lst March, 1880, the date of the last Balance- 
sheet of this Company, the state of its affairs was 
as follows :— 

Land— £ s d 
Freehold 2,922,414 7 6 
Leasehold 143,559 1 6 

3,065,973 9 0 
Live stock, working plant, &c... 445,568 10 10 
Produce on hand, debts due to the 
Company, &c, less debts due by the 
RINE ispnncx trek tectiseconseasncsssessees 57,947 16 11 

PINE i danicniscicsveveninss 3,567,489 16 9 
Deduct niortgage and debenture 

WUE Pace ceatrnaacercteceteeee tect 1,249,796 7 5 

I assis sinks sev asen sais’ 2,317,693 9 4 
Represented by— 
1. Preference stock £1,000,000 0 0 
2. Ordinary stock as 

now reduced ... 1,250,000 0 0 
3. Undivided profit.. 67,693 9 4 

ad 2,317,693 9 4 
3 The valuations on which these results are based 

were made with great care in 1878, and have since 
been carefully re-adjusted: in consequence of this 
re-adjustment the Ordinary Stock was, under the 
sanction of the Court, reduced in March last from 
£1,500,000, at which it then stood, to £1,250,000. 

I.—PREFERENCE STOCK. 
The Prefereuce Stock is entitled to a preferential 

cumulative dividend of 4 per cent. per annum, and 
may be redeemed at £105 per cent. Owing to ex- 
ceptional circumstances, no dividend was paid on 
this stock forthe year ended Slst March, 1879; but 
the following year the full dividend was paid, and 2 
per cent. to account of the arrears of the previous 
year. This stock, therefore, at present carries with 
it a preferential claim to an arrear for half a year 
of interest at 4 per cent. per annum, 

Of this stock, which amounts to £1,000,000, the 
Liquidators hold, and are prepared to sell, £348,400, 
or thereby. 

No tender of less than £90 per cent. will be enter- 
tained; this represents £88 per cent. for the stock, 
la and £2 for the accrued arrear of dividend. At £88 

he return to the purchaser will be slightly above 4} 
Ip per cent., secured preferentially ; and in the event of 
the stock kei sing redeemed he will receive £105 for 
each £88 invested. 

11.—ORDINARY STOCK. 
The revenue account of the Company for the year 

to 3ist March, 1880, shows that the profit from the 
| working of the estates—after writing off £7,029 2s 4d 
| for depreciation on implements and permanent im- 
| PLOVEMONES—WAB ...........00c0cssereseereenee £154,714 8 2 
| Deducting— 
| Interest on mortgages 

and debentures . £73,896 17 4 
Miscellaneous interest, 

discount, and com- 
mission oce 

One year’s dividend at 
4 per cent. on Pre- 
ference Stock, less 
DEE peavctpuaccecchinonpenes 

7,270 10 7* 

39,166 13 4 
— 119,834 1 3 

There remained .. 84,880 611 
| Bei sing about 2} per cent. on the £1, 250,000 Ordinary 
| Stock. But £15,704 3s 4d spent on land improvements 
| during the year was charged against revenue, while 
| £6,119 1s was brought from last revenue account, and 
£3,231 11s 5d was recovered from bad debts written 

| off; the balance actually available, therefore, after 
| prov iding for the preference dividend, was £28,526 16s. 
| The above results arise after payment of interest 
| on the mortgage and debenture debt at the rate of 6 | 
| per cent., but the credit of the Company being now 
thoroughly established, the debentures which have 
been recently renewed bear only 4} per cent., and it 
may be anticipated that even more favourable terms 
will be obtained as current debentures mature. A 

| saving of 1 per cent. on the interest of debt is about 
£12,590, equal to 1 per cent. on the £1,250,000 of Ordi- 

| nary Stock. 
The real value of this Stock, however, lies in its exclu- 

sive right to participate in the ultimate results of the 
| business of the Company. From the reduction of the 
interest on the debt, from the gradual realisation at 

j enhanced prices of the Company’s lands, and from 
| the development of the very valuable estates which 
| the Company has acquired, especially in New South 
| Wales and Queensland, which have not as yet con- 
| tributed to its resources nearly what it is anticipated 
iF they will shortly yield, it is reasonable to expect that 
ina few years the present valuations of the Com- 
pany’s assets will be more than justified. 

Of this Stock, which amounts to £1,250,000, the 
| liquidators hold, and are now prepared to sell, 
£923,300 or thereabouts, 

‘| 
| of 1877.—Address A., Economist Office, 

mained, of course, unaffected. Keeping out of view 
the annual return to a purchaser, he would, on the 
basis of the recent valuations, ultimately get £100 for 
each £63 invested; and in the event of an improve. 
ment of 10 per cent. on the valuations, a purchaser 
would receive £125 for each £63 invested. 

CONDITIONS OF TENDER. 
Sealed Tenders for the whole or any part of the 

above Stocks will be received by the liquidators in 
Glasgow or Edinburgh up to Twelve o’Clock noon, on 
Friday, the 15th of July, 1881, on the afternoon of 
which day the Tenders will be opened. Tenders must 
be marked outside “Tender for Stock.” Forms of 
Tender will be supplied on application to the liqui- 
dators, or at any of the Scotch banks in London or 
in Scotland. 
The price of the Stock will be payable as follows :— 

10 per cent. on the 22nd of July, 1881; 40 per cent. on 
22nd of August, 1831; and the balance on 22nd of 
September, 1881, when the Stock will be transferred, 
the purchaser paying the stamp duty. Payment of 
these instalments may be anticipated under deduction 
of discount at 4 per cent. per annum. The purchasers 
will have right to all dividends payable after this 
date. 
The Stock is fully paid up, and no liability attaches 

to the holding of it. 

Full copies of the last published Report of the Com. 
pany, and all other information, may be had on appli- 
cation to the liquidators of the City of Glasgow Bank, 
Bath street, Glasgow, or 24 St Andrew square, Edin- 
burgh. 

GEO. AULDJO JAMIESON, 
JOHN CAMERON, 
JAMES HALDANE, 

28th June, 1881. 

QSOUTH AUSTRA LIAN 
h GOVERNMENT SECURITIES. 

} Liquidators. 

FOUR PER CENT. BONDS, PRINCIPAL AND 
INTEREST PAYABLE IN LONDON, FOR 
£977,000 AND £388,300. 

The National Bank of “Ans stralasia, 149 Leadenhall 
street, E.C., is authorized by the undersigned to 
receive TENDERS for South Australian Government 
Securities amounting to £997,000, being the amount 
authorized by the Act of the South Australian Parlia- 
ment, No. 159, of 1879, assented to 25th October, 1879 ; 
and for £388,300, being the total amount authorized 
by the Act of the South Australian Parliament, 
No. 189, of 1880, assented to 28th October, 1880, for 
the construction of railways and for other public 
purposes. 

The Bonds, which are for £1,000, £500, £200, and 
£100, bear interest at the rate of 4 per cent. per 
annum, commencing on the Ist April, 1881. 

Principal and interest are made payable in London ; 
the interest by coupon on the lst of October and Ist 
of April of each year, and the principal of the issue 
of £977,000, herein announced, and the principal of 
the issue of £388,300, at par on the Ist April, i916; 
the first coupon being payable on the Ist October, 
1881. 
A copy of the authorizing Acts may be inspected 

at the Office of the undersigned. 
accordance’ with the annexed Tenders, made in 

form, will be received by the National Bank of 
Australasia until Two o’clock on Tuesday, the 5th 
July, when they will be opened in the presence of 
such of the applicants as may desire to be in attend- 
ance, 

The Bonds will be allotted to the highest bidders, 
provided the rates offered are not below £102 for 
every £100 tendered for. 

Tenders at a price including a fraction of a shilling 
other than sixpence will not necessarily be accepted, 
and inthe event of an equality of Tenders beyond 
the amount of these Bonds, a pro rata distribution 
on such Tenders will be made. 

Payments must be made as follows, viz.:—£5 per 
cent. of the nominal amount with the Tender, and 
the balance on the 2nd August, 1881, when the Bonds 
will be delivered. 

Forms of Tender may be obtained at the Office of 
the National Bank of Australasia, or of the under- 
signed, 

ARTHUR BLYTH, 
Agent-General for the Government 

of South Australia. 
8 Victoria chambers, Westminster, 

27th June, 1881. 

Form or TENDER. 
SOUTH AUSTRALIAN GOVERNMENT SECURI- 

TIES, FOUR PER CENT. BONDS. 
To the Manager of the National Bank of Australasia, 

149 Leadenhall street, E.C. 
Srr,—I (or we) hereby tender for £ Bonds 

of the Government of South Australia, according to 
the notice of the Agent-General, dated the 27th June, 
1881, on which I (or we) enclose the required deposit 
of £ ,and undertake to pay £ for 
every £100 in Bonds, and to accept the same or any 
less amount that may be allotted to me (or us), and 
to pay the instalments and balance in conformity 
with the terms of the said notice. 

Name 
OD: tilt coded sca adn cdobe es 
Date 

TAN TED, COMPLETE SETS OF 
the Economist from commencement up to end 

340 Strand, 
| London, W. C. 

No Tender of less than £63 per cent. will be enter- | 

of the Stock as it was dealt in prior to March last, 
at which date the nominal amount of the Ordinary 
Stock was reduced by one-sixth, although the in- 
trinsic value of the property of the Company re- 

* This item is exceptionally high owing to the 

i 

| 
tained. This is equivalent to only £52 10s per £100 

& circumstances of the year 1878-79, 

()LDRIDGE ’S B. ALM OFC OLUM- 
BIA.—Established sixty years.—Warranted no‘ 

to injure health or skin, It prevents baldness and 
the hair tuining grey; cleanses from dandriff; re- 
stores when falling off ; strengthens weak hair ; causes 
eyebrows, whiskers, and moustaches to grow; and 
when used for children forms the basis of a magnifi- 
cent head of hair.—Sold by all Chemists and Per- 
fumers, 3s 6d, 6s, and 11s. 

2 Wellington street, Strand, London W.C, 

DEBENTURES. 

I SOUTH AFRICAN LOAN, I 
T MORTGAGE, AND MERCANTILE AGENCY 
(Limited). 
Incorporated under the Companies Acts, 1862 to 1880, 

CAPITAL, £750,000. 

£ 
Amount subscribed ...............::005. 375,000 
MUGOUME PANG RD isciccsesccescoucrcsesscsce 37,500 

Amount wRonlled 56.0.0 .06..cssccssceeccccce 337,500 
TRUSTEES. 

M: a Ridley Smith, Esq. (Messrs Smith, Payne, and 
Smiths.) 

Harvie Farquhar, Esq. (Messrs Herries, Farquhar, 
and Co.) 

DIRECTORS. 
Horace Farquhar, Esq. (Messrs Forbes, Forbes, and 

Co.), Chairman. 
Richard Baring, Esq. (Messrs James Cook and Co.) 
Charles Edward Barnett, Esq. (Messrs Barnetts, 

Hoares, and Co.) 
The Right Hon. Sir Bartle Frere, Bart, G.C.B. 
Stamford Sheridan Y oung, Esq. 
Edmund Escombe, Esq. 

BANKERS. 
Hoares, Hanbury, and Lloyd, 62 
Lombard str eet. 

SoLiciTors, 
Messrs Dawes and Sons, 9 Angel court, Throgmorton 

street. 
AUDITOR. 

Mr Charles Lee Nichols (Messrs Chatteris and Co.), 
1 Queen Victoria street. 
MAanaGine DIRECTOR. 
Edmund Escombe, Esq. 

GENERAL COLONIAL MANAGER, 
James Hossack, Esq. 

HEAD OFFICE. 
9 King William street, London. 

The Board of Directors are now prepared to issue | 
Debentures of £100 and £500 each, payable to bearer 
or registered holder, at the option of the lender, and 
invite subscriptions upon the following terms :— 

For 3 years ..at 43 per cent. per annum, 
eens ” rere gy O ” ” 

ee ere ee , ot 
The tote al amount of De ‘bentures issued will not ex- 

ceed the uncalled subscribed capital. 
The Interest is payable half- yes arly —on Ist January 

and Ist July—at the Company’s Bankers, by Coupons 
attached to the Debentures 

Forms of Application, and any farther particulars 
desired, may be had of 

JOHN BEATTIE, 

1 r ’ | 
HE DUBL IN ELE ar RICL IGH I" 

COMPANY (Limited). 
Incorporated under the Companies Acts, 1862 to 1880. 

Capital, £159,000, in 15,000 Shares of £10 each. 
Payable, £1 on application, £1 on allotment, and the | 
remainder at intervals of at least three months, 
and in sums of not more than £2, 

First Issue of 7,500 Shares. 
DIRECTORS. 

E. Dwyer Gray, Esq., M.P., Pembroke House, Upper 
Mount street, Dublin, ex Lord Mayor, Dublin. { 

Thomas Revington, Esq., J.P., Director Dublin and | 
Glasgow Steamship Co., Palermo, Bray,Co. Wicklow. 

John Findlater, Esq., J.P., Milbeach, Monkstown, Co. 
Dublin. 

John Bailey, Esq., M. Inst. C.E., 4 Clifton terrace, 
or egg Co. Dublin (Courtney, Stephens and 
Bailey, Engineers, Blackhall place, Dublin. 

Thomas Mayne, Esq., T.C., Castle street, Dublin, and | 
Williams’ Park, Rathmines, Co. Dublin. 

William M. Murphy, Esq., C.E., Director Dublin 
United Tramways Co., Limited, Dartry, Rathmines, 
Co. Dublin. 

T. J. Montgomery, Esq., Director Anglo-American | 
Brush Electric Light Corporation, Limited, 74 | 
Hatton Garden, London, E.C 

BANKERS 
National Bank, Old Broad street, London, and 
College Green, Dublin, and its Branches. 

SOLICITORS. 
Messrs V. B. Dillon and Co., 7 Rutland square. 

AU DITORS. i 
Messrs Craig, Gardner and Co., Trinity Chambers, 40 | | 

and 41 Dame street. 
ENGINEER. 

Philip Jolin, Esq., late Anglo-American Brush | 
Electric Light Co. 

SECRETARY (pro. tem.) - 
Charles Furniss, 40 Dame street. 

TEMPORARY OFFICES. 
Trinity Chambers, 40 and 41 Dame street, Dublin. 

Messrs Barnetts, 

Secretary. 

The 

ABRIDGED PROSPECTUS. 
This Company has been formed for the introduc. | 

tion of Electric Lighting in Dublin for public and 
domestic use, 

Full information as to the Company will be found 
in the enlarged prospectus. 
The Memorandum and Articles of Association and 

acopy of the Agreement with the Anglo-American 
Brush Electric Light Corporation can be inspected at 
tne Offices of Messrs V. B. Dillon and Co, the Solici- 
tors for the Company; at the Offices of the Company; 
and at the Offices of the Anglo-American Brush 
Electric Light Corporation, 74 Hatton garden, London, 
E.C., where also copies of Certificates from users of 
the light in the United States and Great Britain may 
be seen, and Prospectuses and Forms of Application 
for Shares obtained. 

[HE DUBLIN ELECTRIC LIGHT 
COMPANY (Limited). 

The Share List of the above Company will CLOSE 
on Tuesday, the 5th inst., for Dublin and London, 
and Wednesday, the 6th inst. » for the country. 
The Company have REMOVED from their Tem- 

porary Offices to permanent Offices, at 37 College 
green, Dublin. 

CHARLES FURNISS, Secretary (pro tem.). 
Orrices—46 and 41 Dame street, Dublin. 

Dated Ist July, 1831. 


