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THE MONEY MARKET. 
THE money market, which, for the last month or six weeks, 
has kept close to the Bank in its charges, now shows signs 
of breaking away from it. For best three months’ bills 

| we hear of 33 per cent. being taken ; for six months’ bills, 
3 per cent. ; and even lower figures are reported. Every- 
thing points to money dropping lower. This is partly the | 
result of the natural reaction after the enhancement of | 
price due to the panic on the Paris Bourse, partly 
to the fact that the lower prices of certain classes of | 
speculative securities, joined with a check to speculation 
itself, due to that panic, cause less money to be wanted | 
on the Stock Exchange in order to carry securities over. 
The same cause is operating on the price of money | 
relatively to the price of securities, as was the case some | 
time since relatively to the price of commodities ; com- 
modities were cheaper, and hence less money was wanted | 
tohandlethem. Speculative securities are for the moment | 
depressed. Hence less money is required in respect of | 
dealings with them. 

There is a further and a secondary influence working in | | 
the same direction. When dependable securities rise 
largely in prices, as they did some time since, the steady | 
investor is disposed to part with them. He probably | 
places the money on deposit with a bank. Meanwhile, | 
the securities pass, to a considerable extent, into the hands | 
of speculators, who have to hold them with borrowed | 
money. Money becomes thus indemand. The reverse of 
the operation is taking place now. The speculator, owing 
to the price of money rising, has been compelled to sell. | 
The steady investor, seeing his opportunity, purchases his 
securities back. The speculator repays the Bank. The 
demand for money for this purpose ceases; but as the 
transaction is in the nature of a set-off on both sides, the | 
supply of money is not augmented. 

The difference between the situation now and some 
twelvemonth since is, that we may expect the depression 
due to the fluctuation in the price of securities to be got’ 
over more rapidly than the flatness dependent on the 
fluctuation in the price of commodities. Hence, while we 
look for money taking a lower level shortly, we look for a 
revival before very long. Trade is improving. The 
impetus which the opening of the Spring usually gives 
will shortly be coming on, and probably this year earlier 
than most. Hence, though it is difficult to assign an, 
exact date, we look for a revival in the demand for money 
before very long ; possibly before Midsummer is reached. 

Meanwhile, the position of the exchanges warns us that | 
the New York market may be fickle. Nor can we doubt’ 
that lower money will bring out a vast supply of specula-, 
tive securities, with the usual results. We give below the | 
figures of the New York, and French exchanges, contrasted | 
at a distance of six weeks, which show how the demand | 

for money has shifted in that time. 
Six WEEKS’ oe 

| 

’ 

Feb. 3. : h - st — 
Paris ...... 3 mille against us ... 2} per mille for us ... 54 per e for us ; 

New York - for us can » a sm oe o against us 

THE NEW ATTITUDE OF FRANCE. 

We know of no feature in the politics of the hour more 
remarkable, or more likely to deceive observers, than the 
present condition of France. To all appearance she has 

fallen into a political trance. It was only the other day 

that she insisted on electing her strongest man—a man 

upon whom the hopes of years had been centred—to the 
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| head, and begam, under his guidance, to recommence @ 

‘great career. He was supposed to have formed very large 

_designs ; his diplomacy begam to be felt in Eutope ; and im 
‘the East, particularly Egypt, he showed himself decided 
and energetic. All Europe believed that France was 

‘becoming again a perceptible Power, and it might also be 

‘a troublesome one. Suddenly M. Gambetta fell, politicians 
searcely knew why, and was sueceeded by a Minister 
formerly an agent of his own, whose réle was apparently 

quiescence. France, it was declared, was indisposed to 
adventure, and would not enterupon any. Step after step 
‘was taken to minimise difficulties in Tunis, and reduce the 

‘importance of the change there in the eyes of foreign 

‘Powers. M. Roustan was promoted. The “ Residency ” 
| was separated from the Consul-Generalship. The Army 
|was withdrawn into barracks. The energetic representa- 
‘tions at Constantinople ceased. In Egypt, the idea of 
‘intervention was abandoned ; Arabi Bey was allowed to 
‘master the Government; and, finally, the resignation of M.de 

Bligniéres was placidly accepted. In Europe, the rumoured 
‘intrigues with Russia were abandoned ; the Commercial 
‘Treaty with England was not renewed; and France pro- 
fessed to assume the attitude of benevolent spectator. 
‘The provocations of General Skobeleff were regarded 
| quietly as vagaries, and the Government rejected all pro- 
_posals for active foreign alliances. At home, nothing more 
‘was said about the Army; any proposal for converting the 
‘debt, or opening loans, or doing anything large in finance, 
was diseouraged, and the Government abstained entirely 
from “ideas.” At the same time, its weight was thrown 
with some strength in the Radical direction, as Radicalism 
is understood in France. The Government carried on 
steadily the work of weeding out Reactionaries from 

‘office. They accepted a vote in Committee which practi- 
ically makes, or in a few days will make, all magistrates 
removable. They allowed the Chamber, by a very large 
‘majority, to refer to a Committee the expediency of a 
‘Concordat, M. de Freycinet openly avowing that the time 
/had arrived when the relations of Church and State must 
‘be thoroughly discussed. And they pressed on even 
‘through the Senate Education Bills, which are intended 
‘finally to terminate the right of the priesthood to inter- 
'fere in education, and which forbid the teaching of any 
theological opinion, even if it be the simplest Deism. All 
| dangerous interpellations have ceased in the Chamber ; the 
| Ministers are not attacked ; and, to all appearance, France 
has entered upon a cycle of quiet devotion to her own 
affairs, more especially the slow accumulation of wealth. 
The crash caused by the fall of the Union Générale has 
ceased to reverberate, and the Bourse, though decidedly 

poorer, has resumed its normal aspect. 
| ‘ : . 
| In part we may assume that this quiescence is real. 
I The peasantry are certainly less annoyed than was 
‘expected by the fall of M. Gambetta, who has made no 
‘effort whatever to keep himself before them, and appears 
|determined to await his hour in tranquility, only occa- 
sionally criticizing the Government rather sharply 
‘through the République Francaise. They are ex- 

suffer iceedingly anxious that their industry should 
‘no interruption, and that they should not again be 
exposed to the perils and anxieties of a great war. 
‘Their appetite for adventure has apparently been 
‘satisfied, and their military spirit remains quenched 
by the recollection of the great war, still only twelve years 
‘old. All observers, French and foreign, repeat upon this sub- 
ject the same story, that rural France is no longer military, 
| but, on the contrary, exceedingly disinclined even to hear of 
‘war, a change of opinion to which the sufferings of the 
| soldiers in the Tunis expedition, which yielded no glory and 
‘little profit, have decidedly contributed. The Govern- 
ment, therefore, has no difficulty in following a quiet 

‘course, and is inclined to follow it; first, to let the 
‘financial crisis wear itself out; secondly, to repair some 
'clearly-perceived defects in the Army; and thirdly, to 
avoid calling the attention of the country again to 

| M. Gambetta, towards whom, if great things were on hand, 
| men’s eyes might begin to turn. France, therefore, has, 
‘for the moment, effaced herself, and is, Prince Bismarck 
‘affirms, in a most satisfactory frame of mind, rather, we 
|suspect, to the bewilderment of our own Foreign Office, 
which had not expected either so sudden or so complete a 
|change. That change may, of course, last for some time, 
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or even prove the beginning of anew, efa Of Opinion ; but 
it would, we imagine, be highly dent térely on this 
with any confident expectation, cotmtries rarely 
ch&hge Cheit tharacter, nor does their hi alter much. 
France is, for the moment, out of spirits,and Frenchmen 
out of spirits are resigned; but the national character is 
not one in which that mood lasts long. The French are 
sure, in a very shoft period, to wake up to their usual 
keen interest in what is passing, to express their ustal 
susceptibility to the world’s opinion, and to long for 
influence and dignity im Europe. The slightest event—a 
single speech from M. Gambetta—may inflame the whole 
country, while the statesmen are undoubted!y only watch- 
ing until the tide flows again. The contest of the parties is 
never over, though the “ parties” may soon be Radicals and 
Moderates, instead of Liberals and Reactionaries; and the} 
momentary lull will not prevent the strife from becoming 
once more lively, as well as bitter. The humdrum quality 
of the Government will not be endured, much less admired, 
for any length of time, and when the battle re-opens we 
shall all be surprised at the shortness of the pause. 
M. Gambetta, to begin with, has no intention of 
effacing himself, and he is now a simpie Deputy, with the 
right to use all his oratorical and strategie power in 
forming an Opposition, or rather, a party prepared at any 
moment to take the reins. The point at which the 
present quiescence will break up is not, of course, visible, 
but it will most probably be some occurrence in the East 
which will force France to decide whether her indifference 
is to be real and permanent. Such an occurrence may 
happen any day, as may also some deadly quarrel among 
the groups of the Chamber now agreed in so wonderful 
and slightly suspicious an amity. The Chamber has hitherto 
failed to give a steady majority to anyone, and is not 
very likely to give it to M. de Freycinet, just because he 
is willing to do the very least possible both at home and 
abroad. That inaction is acceptable to France during her 
momentary pause, but it is in consonance neither with 
her permanent temperament nor her real desire to retrieve 
the position in the world forfeited by the events of 1870 
and their tremendous result. 

THE GOVERNMENT AND THE ARMY. 
Tue able statement made by Mr Childers, in introducing 
the Army Kstimates under most unfavourable conditions 
in the small hours of Tuesday morning, ought to excite 
interest outside the circle of military experts. It is not 
long since the condition and administration of the fighting 
services supplied one of the standing controversies of 
English political life. On the one hand, there were those 
who, taking an optimist view both of our insular security 
and of the progress of international morality, grudged 
every penny drawn from the taxpayer for military and 
naval expenditure beyond what was absolutely required 
for the most elementary purposes of self-defence. On the 
other hand, there were those who were so much impressed 
by the gigantic and increasing armaments of the Conti- 
nental Powers, that they insisted that we should never be 
really safe until we adopted, in some form or other, the 
principle of compulsory military service. And between 
these extreme schools of opinion there was ample room 
fcr divergence of view as to the relative urgency at any 
given time of increased efficiency and increased economy, 
the habitual bias of the Conservatives being supposed to 
be towards the former, and that of the Liberals towards 
the latter. Though it would, of course, be going too far to 
say that these differences, which are due, perhaps, almost 
as much to temperament and sentiment as to deliberate 
political conviction, have ceased to exist, yet it is unques- 
tionably true that the last ten years have witnessed a 
gradual approximation of opinion on this important 
subject, which is fast removing it from the sphere of party 
politics. The reconstruction of our military system, which 
was begun by Lord Cardwell, was continued upon sub- 
stantially the same lines by Lord Cranbrook and Colonel 
Stanley, and is being completed, without political opposi- 
tion, by Mr Childers. There is now all but complete agree- 
ment in principle upon such vital questions as the normal 
size of the Army, the mode of recruiting it, the length 
of service, the rules of promotion, and the relation of the 
regular to the auxiliary forces. This being so, the scale of 
expenditure is necessarily fixed within certain not. very 
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elastic limits; and the difference between the rate at which 
the work of development is pushed on and the amount 
which it costs in one year or series of years as compared 
with another is mainly determined by the administrative 
capacity of the Minister. That a man of Mr Childers’ 
clearness of head, grasp of detail, and exceptional business 
aptitude and experience, should have been chosen to pre- 
side over the Department at this particular epoch in its 
history, is a circumstance upon which both the Government 
and the country may be congratulated. It is no secret 
that in these matters there is a good deal of internal 
friction to be overcome, and at the date of Mr Childers’ 
accession to office the machine had nearly come to a stand- 
still. Without reversing any part of his predecessor’s 

| Npolicy, Mr Childers has succeeded, by a judicious com- 
~ || bination of energy and tact, in extricating the new system 
j|from the confusion into which it had fallen; and after 

two years of his administration, we are appreciably nearer 
than we have ever been before to the possession of such 
an Army as our peculiar exigencies require. 

There are three points which are of special, if not of 
paramount, importance at the present stage of the process 
of military reconstruction—the material of which the 
Army is composed, its mobility in the event of war, 
and the reserve by which the comparatively slender 
numbers of its active force can be supplemented 
in case of need. Upon each of these Mr Childers’ 
speech throws a good deal of light. As to the 
first, which involves the whole question of recruiting, 
his explanations, if not altogether satisfactory, were 

With the view of obviating one 
of the most patent dangers of the short service system, 
he last year increased the term of enlistment from six to 
seven, and, in some cases, eight, years, and fixed 19 
which he hopes shortly to raise to 20, as the minimum 
age of a recruit. The number of infantry recruits 
is, however, still over 19,000 a-year, with the result 
that nearly one-half of the rank and file of the 71 
battalions which are kept at home consists of raw and 
inexperienced soldiers. But the distribution of the 
recruits is so arranged that the battalions which at any 
given time are most likely to be called upon for active 
service—those, namely, which garrison our foreign posses- 
sions, and which constitute the First Army Corps at 
home—are composed, for the most part, of seasoned men, 
with but a slight infusion of new comers. Nevertheless, 
the material of the Army still leaves much to be desired ; 
and it can only be hoped that the higher standard of age 
and the more stringent requirements which are now made 
as to the previous character of the recruits, coupled with 
the attractions of the territorial system, may justify Mr 
Childers’ somewhat sanguine anticipations as to the pro- 
spect of future improvement. Upon the second point— 
the ability of the War-office to send a properly-furnished 
force to the scene of action at a moment’s notice—the 
Secretary of State was able to give more re-assuring in- 
formation. He represents us as being now “in such a posi- 
tion that, if it were necessary to despatch abroad an army 
corps with all its equipment, it could be despatched in a 
few days.” The First Army Corps, which would be avail- 
able for this purpose, consists of six battalions of 800 
men each in the Mediterranean stations, and 12 battalions 
of 950 men each at home. In the case of the 
former, the actual and the nominal strength are 
the same, and the latter fall short by less 
than a couple of hundred of their full com- 
plement of 11,400 men. The Army Corps comprises 
also cavalry, artillery, engineers, and commissariat, all 
which, Mr Childers assures us, are in an equally forward 
state of preparedness. It may, therefore, be reasonably 
expected that if we should be unfortunate enough to be 
involved in another of those little wars in which, during 
the last twenty years, we have been from time to time 
engaged, the helpless immobility of the Army will no 
longer prevent the possibility of rapid and decided action. 
Lastly, to meet grave emergencies, we are gradually 
building up, in addition to the Militia and Volunteers, a 
strong Army Reserve. The system has been too short a 
time in operation to have led, su far, to any very con- 
siderable result. It consists as yet, for all practical pur- 

poses, of infantry alone, and numbers not more than 

25,000 men ; but it is increasing at the rate of 6,000 men a- 

a  , 
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year from this branch of the service, and when the 
shorter term of enlistment has begun to make itself felt 
in the cavalry and artillery also, the annual contribution 
will be sensibly augmented. 

The modest figures set out in Mr. Childers’ statement 
contrast in avery striking way with the estimates, which, 
in view of a possible European war, have this week been 
published, of the relative military strength of the three 
great continental Empires. Germany, we are told, could. 
instantly mobilise a million and a-half of men, and her total | 
fighting force, including both recruits and reserves, is put 
as high as five millions, Austria is said to have a million | 
of trained troops ready for service, and Russia is credited | 
with two millions, in addition to indefinite reserves. We} 
have deliberately abstained from engaging in the insane | 
and fatal competition to which figures like these bear| 
witness, and we must not chafe at the limitations which | 
we have voluntarily imposed upon our powers of agyres-| 
sion. Chauvinism, immoral and disastrous everywhere, is| 
for England an impossibility. A frank recognition of 
this undeniable fact is essential to sober statesmanship, | 
and is in no way inconsistent, as some people seem to! 
imagine, with national self-respect and a determination | 
to make the Empire impregnable against attack. It is| 
satisfactory to reflect that, so long as the conduct of our| 
foreign relations and the administration of our Army | 
remain in their present hands, we need apprehend no 
danger either from the initiation of reckless adventures | 
men or from the neglect of necessary precautions at) 
ome. 

THE SPANISH DEBT. 
Ir is only natural that the creditors of Spain should be 
somewhat distrustful of schemes for the re-arrangement of 
the National Debt. Of these it has been their misfortune 
to have had much experience. The history of Spanish | 
finance, indeed, is one long record of such reconstruction | 
agreements, followed by fresh defaults and repudiations ;| 
of unfulfilled promises on the part of the Government, | 
and of sacrifice after sacrifice enforced from its creditors. 
And the conversion proposals now submitted by Senor, 
Camacho have this feature in common with all previous | 
propositions of a similar kind, that they involve a) 
further cutting down of the claims upen the Treasury. | 
The existing 3 per cent. stock is to be replaced by 4 per 
per cent. bonds, issued at the rate of 43/ 15s per 100/;) 
and as the equivalent in 4 per cent. stock of 100! in 3 per| 
cents. is 751, this reduction to 431 15s implies the) 
— of nearly 42 per cent. of the principal of the) 
ebt. 
Senor Camacho, it is true, proposes, while reducing the | 

capital of the debt, to increase considerably the annual | 
interest payment upon it. At present Spain is paying at | 
the rate of 1} per cent., and it is now proposed that the 
payment should be at the rate of 1} per cent. But it is 
only in virtue of a compromise intended to facilitate the 
financial reorganisation of Spain, that the present low rate 
of interest is being accepted by the bondholders. Finding 
their debtor unable to pay them in full, they consented | 
to waive for a number of years a portion of their claims, on 
the distinct understanding, however, that ultimately, and 
at as early a date as possible, those claims should sesive,| 
and be satisfied in full. The arrangement arrived at in| 
1876 expressly stipulates that from the commencement | 
of 1882 the present rate of 1} per cent. shall be the| 
“minimum the State shall guarantee, and during the said 
ear 1882, the Government shall negotiate with the 

hekdens of the debt as to the augmentation of interest in 
periods to be fixed, until there shall be a return to the) 
integral interest of 3 per cent.” If, then, Senor Camacho 
is able to promise the payment of interest at the rate of, 
1? per cent. from the 1st July, 1883, the bondholders are; 
entitled, in accordance with the terms of the existing 
agreement, to receive that higher amount, and the grant- 
ing of it to them affords neither justification nor com- 
pensation for a sweeping reduction in the capital of the 
debt. 

It may be said that it is only in consideration of | 

being relieved of a portion of her indebtedness that Spain 
will consent to make the effort necessary to provide tie 
additional revenue which will be required to increase the H 
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interest payment on her consolidated debt from 1} to 13 
per cent. That, however, is hardly an argument which a 
| Spanish Minister of Finance could use with any respect to 
his own dignity or that of his country. It would simply 
mean that Spain, having the ability, actual or potential, to 
increase her interest payments in accordance with the 
engagements ifito which she has entered, yet refuses to do 
so unless, and until, she has been conciliated by a large 
bribe. It would be tantamount toa confession that the 
default of Spain is due not to inability, but only to 
unwillingness to meet her engagements. Nor does the 
excuse for Senor Camacho’s proposals which has been 
made in some Madrid telegrams put his position in any 
better a light. The bondholders are asked to consider 
that Spain offers the largest concession she can afford, and 
that the Minister of Finance could not promise more than 
he has done when he cannot yet surmise with any certainty 
the result of his reforms in taxation. But if Senor 
Camacho is not sure of his ability to pay 1} per cent. 
after July, 1883, how can he now enter into a valid 
engagement to do so? And, on the other hand, if he is 
sure of it, on what grounds can he honestly refuse to 
fulfil the existing obligations to the bondholders, and 

increase, as far as he is able, the interest payment upon 
the debt without endeavouring to exact from his creditors 

te ene nnn 
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the forfeiture of a large portion of their claims? 
The fact that there is a doubt as to what Spain may 

‘ultimately be able to pay may be regarded as an induce- 
‘ment to the bondholders to stand upon their existing 
rights. They may think that it would be better for them, in 
the end, to wait for a gradual improvement in the financial 
| position of their debtor, and to gain from time to time an 
— to the return upon their investment, than to 

— 

purchase an immediate gain at the cost of the serious 
|sacrifice demanded. There can be no doubt, however, that 
'the prospect of an immediate increase of income has con- 
| siderable attractions, especially as Senor Camacho now pro- 
| poses to give a better guarantee than at present exists for the 
payment of interest, by empowering the Bank of Spain to 

}| retain from the proceeds of certain assigned taxes a sum 
suflicient for the service of the debt. Without attaching 

| 

much importance to special hypothecations of revenue, the 
obtaining of this additional security may certainly be 
regarded as worth something, and on grounds of expe- 
dieney, therefore, the bondholders may reasonably think 
that it is to their interest not to stand upon the 
strict letter of their present agreement, but to meet 
the overtures made to them in a conciliatory spirit. 

| This was certainly the temper of yesterday’s meeting ; and 
‘there can be little doubt that if Senor Camacho were to 
offer to pay 2 instead of 12 per cent., the offer would be 
‘closed with. Even as it is, his scheme has found a good 
deal of support with French and other financial houses, 
'who are less concerned about the equity of any settle- 
‘ment, than with the opportunity which it will afford them 
l! of making money out of the fluctuations it is certain to 
| create in the market prices of Spanish bonds. And it is 
possible that with the assistance of such allies, Senor 
Camacho may ultimately succeed in forcing unfair terms 
upon the bondholders. That, however, does not alter the 
fact that his present proposals are not calculated to in- 
‘crease faith in the financial honesty of Spain, and ought 
as far as possible to be opposed. 

; 
i 
| 

The following are the terms of the proposed agreement, 
as communicated by the Council of Foreign Bondholders :— 

_ #1. The present Three per Cent. Exterior Consolidated Debt will 
be at once converted into a Perpetual Debt, bearing interest at the 
rate of 4 per cent. per annum, payable as may be agreed, either at 
the end of each quarter, on Ist January, lst April, lst July, and 
Ist October, or at the end of each half-year, on 1st January and Ist 
July. 
‘ 2. The conversion or exchange will be so made that the yearly 4 
per cent. interest on the new stock may be equivalent to 1°75 per 
cent. on the Three per Cent. Consolidated Debt. 

3. The capital of this Three per Cent. Debt will be recognised as 
the basis of the conversion, and the actual English holders of the 
said Three per Cent. Exterior Debt will therefore receive 431 15s 
capital of the new Four per Cent. Stock against each 1001 of the 
old Three per Cent. Debt. 
| 4. The bonds of the new stock will express an equivalent capital 
‘in Spanish, English, and French money, and the coupons of these 
_bonds will also express their equivalent value in the said three 
currencies. 

_ 5. The interest at 4 per cent. per annum will commence to 
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accrue on the new stock from lst July, 1883, and in order that the 
new emission and conversion may be carried out at once, the new 
bonds will have attached to them three half-yearly coupons, 
payable on Ist July, 1882, and Ist January, and Ist July, 1883, 
calculated at the present rate of 1°25 per cent., due on the Three 
per Cent. Exterior Consolidated Debt; and the other coupons, 
payable quarterly or half-yearly, as may be agreed, will represent 
the interest at 4 per cent. which is to accrue on the new debt from 
ist July, 1883. 

6. The payment of the interest on the new debt will, as is the 
case with the Four per Cent. Redeemable (Amortisable), be 
confided to the Bank of Spain, which will retain each quarter or 
half-year, as may be agreed, from the produce of the direct taxes 
(contribuciones directas) a sufficient sum for the punctual payment 
of the said interest. 

7. The interest will be payable in Madrid, London, or Paris, at 
the option of the holders. 

8. The creditors of the Spanish Treasury, as holders of the 
External Debt, will renounce all further claims, and declare all 
their rights wholly satisfied by the foregoing conditions. 

9. The agreement made on the above conditions will require, in| 
order to be valid, the sanction of the Spanish Cabinet and the 
approbation of the Cortes. 

It is understood that the bonds of the new stock will, as is the 
case with the old debt, enjoy immunity from all taxation. 

SCOTCH RAILWAY ACCOUNTS FOR THE SECOND 
HALF OF 1881. 

How is it that working expenditure has been kept down 
so effectually by the Scotch railways in the past half-year? 
It has recently been shown in these columns that during 
the same period the gross revenues of the English lines| | 
expanded at the average rate of 3} per cent.; but that as 
working expenditure had increased as much as 5 per cent. 
the addition to net revenue, as contrasted with the second 
half of 1880, was under 23 per cent. Turning to the 
accounts of the leading Scotch companies, it is found that 
they have fared very much better than their English 
neighbours in the expansion of their revenue receipts, 
which has averaged no less than 6} per cent. But, on the 
other hand, their working expenses have grown only to the 
extent of 23 per cent.; and the net improvement is as 
much as 10 per cent. upon the net revenue for the corre- 
sponding half-year. This must be regarded as a truly 
remarkable result. It will be seen below that nearly 
three-fourths of the gross revenue increase of the great 
Scotch companies was retained in the net revenue, and 
that although preference charges increased 21,4071, there 
still remained 135,125] additional for division amongst 
the ordinary stockholders. Hence, whereas their dividends 
averaged 3 per cent. twelve months ago, they are now 
shown to average 42 per cent. 

RevENvE Statements for the Half-Year ended Jan. 31, 
contrasted with the Corresponding Half in 1880-1. 

| Dividend % 
Gross Working) Net (Prefrnce.| Earned | per Annum. 

I ee gM ren + or —/’812 
' 

£ e. 1 £ £ 
+ 87,1244 10,098 + 77,026/+ 6599+ 70,427)+ 23) 42 Caledonian ............ 

North British......... + 385,898 + 20,985 + 64,913) + 13,802)+ 51,111/+ 23) 4} 
Glas. & 8.-Western...|+ 27,112,+ 12,519 + 14,593 + 1,006 + 13,587)+ 3) 5} 

+ 200,134,+ 43,602 + 156,532\+ 21,407/+ 135,125] + 
It is to be remarked, however, that at this time last 

year the Caledonian could have paid another ¢ per ceut., 
but found it advisable to carry forward as much as 48,3931 
to the following half-year, to meet claims arising out of 
the Penilee accident. Had that 48,0001 been charged to 
working expenditure in the corresponding accounts, there 
would have been presented the extraordinary appearance 
of an extensive network of railways earning 200,0007 more 
revenue at an actual reduction of working expenditure. 

Hatr-YEARLY REVENUE REcEIPTs. 

Passengers, =| Merchandise, Cattle, Total Earnings 
Parcels, and Mails. arid Minerals. of Every Description. 

1881-2. | 1880-1. | 1881-2, | 1880-1. | 1881-2. | 1880-1. 

£ £ 2 £ £ £ 
Caledonian ......... 472,618 | 447,607 | 890,082 | 831,030 | 1,439,688 | 1,352,564 
North British...... 463,815 431,526 768,582 722,359 1,275,177 | 1,189,279 

536,448 216,693 | 206,405 | 328,374 313,721 563,560 

1,153,126 | 1,085,538 | 1,986,998 | 1,867,110 | 3,278,425 | 3,078,291 
ee) | 1 Ns ecmnaniatil 

Increase, £67,588. | Increase, £119,888. Increase, £200,134. 

All branches of traffic contributed to swell the total 
earnings—passengers, merchandise, minerals, live stock, 
and canals. To be absolutely accurate, there was one 

Glas. & 8.-Westn. 
| 
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exception, in the instance of transfer fees, which were 162] 
less upon North British stocks, 145] less on the Caledonian, 
and 187 less on the Glasgow and South-Western stocks, 
indicating, roughly, that transfers were fewer to an extent 
of nearly 25 per cent. than at the corresponding date, and 
that stocks were much more steadily held. 

But the point of chief interest, to our thinking, is the 
working expenditure : 

ALTERATIONS in HALF-YEARLY WORKING EXPENDITURE. 

| Compen- | Totals. 
Engine | sation ———~ —— 
Fuel. | Claims. | 1881-2, ) 1882-1 
e:1 "4 £ £ 

aledonian ...... — 739 + 8315 692,713 682,675 
“rth British ... + 1271, + 3; 609,605, 588,620 

— 513) - 271,531| 259,012 mb. & 8.-Westn. 50g; 
ee | a | | 

+ 10,902) 1,573,849] 1,530,247 

falling-off under the head of Here we find an average 
maintenance of way; practically no increases under 
rolling-stock renewals and maintenance, or engine fuel, 
though the North British ran a further 192,000 train 
miles, the Caledonian a further 186,000, and the Glasgow 
and South-Western a further 78,000, or in all 456,000 
miles, being an expansion of 3} per cent. upon the train 
mileage shown in the accounts twelve months ago. A 
careful comparison of the different items discloses the result 
that, whereas in nearly all cases the entries against wages 
in the Caledonian and North British accounts are increased, 
those against materials are diminished. This is not so 
observable in the case of the Glasgow and South-Western ; 
but combining the maintenance and renewals of way 
charges on the other two lines as an example, we have the 
fact disclosed that, whereas 91,2067 was expended upon 
wages last half-year—an increase of 1,499/; the outlay on 
materials was 54,185/—a decrease of 10,8717. Similar 
contrasts are noticeable under the other heads of expendi- 
ture, and there has been no corresponding movement 
disclosed by the English accounts. Now, it is possible 
enough that this may be capable of explanation, though 
we are not aware that prices of materials have been so 
much cheaper in the past half-year as this would tend to 
indicate. But what we require to enable us to form a clear 
opinion on the point is a “stores account,” showing the 
tons of coal and rails, sleepers, &c., purchased, the quantities 
used, and stocks at the end of the half-year. Such a 
statement would be a great help to railway  share- 
holders, to enable them to understand the position of 
their properties. It will be remembered that in the cor- 
responding half-year there occurred the great snow- 
storms, which not only affected traffic, but increased 
working cost. Where, however, that increase occurred 
was in wages to remove the snow, and we should have 
been prepared now for a saving under that head; but as 
it is, we see the reverse has been the case. Altogether, the 
accounts are a little confusing to the uninitiated. 

Below are the figures of the capital account, which do 
not call for special remark beyond the fact that one of 
the heaviest commitments of the North British on the 
Forth Bridge guarantee does not appear therein. Happily, 
three leading English com panies will share in the respon- 
sibility of that great work. 

GrowtH of CaprraL ExPENDITURE. 

} Rail- Estimated Fur- 
Canal way | | | In- | Total, Proportion of ther Outlay. 

. Mil crease —_—$—$————_— 

Miles in te | Jan, 31, | | - Current! Total 
| ? | Prefer-| Ordi- ae | Hand 

own’d | OPer- Twelve | | ence. | nary. a <- 
* ation. — 1882. || Months.| tioned. 

bade , | sre seolszréesool 84 | Sia | 204,45211,922,580 8873} Caledonian ... 476,16037,7 | 294,452) L922, 
32 | 995} North British... 535,614/31,801,779| 79% Dot 214,848} 1,004,883 
ll 385} Glas. & 5.-Wstn, 91,753 11,249,322) 52 48* | 143,114/1,085,423 

953 2278) | '1,103,527'80,780,621)| 69% 302 | 652,414)4,012,996 
* Including the deferred stocks—7} per cent. in the case of the North British; 

73 per cent. = that of the Caledonian; and 4 percent, in that of the Glasgow and 

South-Western. 

THE LIABILITIES OF LIGHTERMEN. 
THE master lightermen of London are not content to 
bear the liabilities which the law at present imposes upon 
them towards the owners of goods committed to their 
charge Last week they held a meeting to make their 
grievances known, and to agree upon a memorial on the 
subject to the Board of Trade. From the petition and 
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the speeches reported, we gather that the lightermen 
complain— 
Istly. That, as common carriers, they are liable for 

damage to goods not caused by neglect of themselves 
or their servants. 

2ndly. That goods carried by water are subject to greater 
dangers, especially from the elements, than are goods 
carried by land, and that, therefore, carriers by land 
are more favourably cireumstanced than lightermen. 

3rdly. That while the liability of shipowners is limited 
to 151 in some cases, and to 81 in others, for each 
register ton of the ship, the liability of lightermen 
is unlimited. ; 

4thly. That li ghtermen cannot protect themselves by 
insurance. 

' Sthly. That where an insurance effected by an owner 

| 

rere ee LOL LLL, | CL ene tentaaanaae 

on his goods includes the risk of craft, the under- 
writer, after he has settled a loss, may recover from 
the lighterman. 

The law holds lightermen to be common carriers, and 
requires that they shall deliver the merchandise which 
they carry in the like good order in which they receive it, 
allowing only two excuses for the non-fulfilment of this 
obligation—the one being that the damage arose from the || 
“act of God,” as the phrase goes, the other that it was 
caused by the Queen’s enemies. Most accidents to barges 
doubtless may be attributed to either negligence or the 
act of God; but, nevertheless, some occur which are not 
caused by either of these. The lightermen, in their peti- 
tion, instance two such cases. If a barge be run down by 
a vessel under compulsory pilotage, the shipowner is not 
liable to the bargeowner, and the pilot’s liability is limited 
to 1001, and the amount of his pilotage. The bargeowner 
is, nevertheless, answerable to the owner of the goods 
which he is carrying. Again, if arson be committed on a/| 
barge, the lighterman is liable. Is it just to hold a man 
responsible for accidents which he could not by ordinary 
diligence have prevented? The law regarding the 
common carrier has, we think, been always felt to 
be a somewhat hard one; but there is a practical diffi- 
culty in the way of relaxing it much. It is founded and 
justified on the ground of public policy. With the view, 
to use Lord Mansfield’s words, “to prevent litigation, col- 
lusion, and the necessity of going into circumstances 
impossible to be unravelled, the law presumes against the 
carrier.” And if this be a sufficient justification as 
regards common carriers generally, the argument loses 
none of its force, but, on the contrary, is, perhaps, at its 
strongest when applied to lightermen. Ifa great latitude 
of excuse were allowed to them when goods were lost or 
damaged while in their hands, it would practically be 
found very difficult ever to make them liable; accidents 
might be expected to increase, as the interest of the 
lightermen in guarding against them would not be so 
strong as at present; and we might find that a hardship 
greater than that we had removed from the carrier had 
been inflicted on the owner of the goods. For an account 
of what has happened on the voyage of a lighter one must 
usually rely wholly on the statement of the man in charge ; 
and if it be to his employer’s interest that a given version 
shall be rendered, it is relying too much on the veracity of 
the men—of whom the lightermen themselves are prone to 
complain—to expect from him an unbiased story. 

The lightermen protest against the law, on the further 
ground that as carriers by water they run greater risks, 
especially from the elements, than do carriers by land. But 
the question is not one as between land carriers and water 
carriers, butas between the owners and carriers of goods ; and 
it is irrelevant, therefore, to say that carriers by water are 
subject to some risks that earriers by land are free from. Is 

| it possible that the lightermen wish the law to make up 
to them, at the expense of the owner of the goods, the 

_ difference between the dangers from the elements when 
goods are carried by water and when they are carried by 
land? 

Again, the chairman of the meeting is reported to have 
said that they could not protect themselves by insurance, 
inasmuch as they had no idea of the value of the goods on 
“board their barges. It might be 3007, or 3,0001, or 30,0001. 

If this report be correct, we cannot but reg the state- 

ment as a very misleading one. It readsas if the lighter- 
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men cannot insure. But it is well known that they can, 
and that many, probably most of them, do, in spite of their 
not knowing the value of their cargoes, and that a specially- 
worded policy is used to meet their case. It may, of 
course, happen that a cargo of unusual value is lost, 
and that the lighterman may find himself under-insured ; 
but that is a very different thing from his being unable 
to insure at all. If, in practice, the lightermen find they 
sometimes get cargoes to carry exceeding the amount of 
their policies, they might require, on receiving orders 
from their customers, if the value exceed a certain sum, 
to be informed of the amount, and the surplus they could 
insure separately. 

The lightermen think, moreover, that if in the policy of 
insurance taken out by the owner of the goods there be 
a clause, “ Including risk of craft to and from the vessel,” 
and the underwriter accordingly pays for a loss in lighter, 
he should not take advantage of the lighterman’s liability. 
The underwriter, they say, has received a premium to 
take the risk, and he should be content, therefore, to bear 
the loss. They forget, however, that when the premium 
is arranged between the merchant and the underwriter, 1 
is fixed in view of all the circumstances of the case, aud 
one of those circumstances is the liability of the lighter- 
nian. They assert that the underwriter receives a premium 
to take the risk. This is not often the case. The pre- 
mium is usually no higher on water-borne goods than on 
those loaded direct from a quay. 

Parliament may see fit to relieve the lightermen of 
some of their liability ; but we hope that, in any legis- 
lation on the subject, the incentive to care by the only 
people who have any power to prevent accidents—the 
lightermen themselves—may, in the public interest, be 
careiully preserved. 

THE MONETARY STANDARD AND SIR 
ROBERT PEEL. 

Ir is needful for us to recur again this week to the subject 
of Sir Robert Peel’s opinion on the proper monetary 
standard of this country, in reference to the late meeting 
of the International Monetary Standard Association. Mr 
Grenfell, in speaking on that occasion, desired it to be dis- 

| tinctly understood that he was speaking only as a private 
individual, and in no degree expressing the opinion of his 
colleagues. Mr. Grenfell continued that— 

It was impossible that he could swerve from the principle 
in’ which he believed —that the currency and standard of 
this country should be founded on wise, just, and honest 
principles. He presumed that all present knew that the 
standard of this country wasa gold mono-metallic standard, and 
that it was introduced by the great statesman Sir Robert Peel, and 
founded on the writings of another great statesman, Lord Liver- 

| 

pool, who had given years of study to the question ; but it was not | 
so generally known, and it was somewhat singular that it should 
have been so, that when Sir Robert Peel brought forward the ,; 
measure for the resumption of cash payments and for the institu- 
tion of a mono-metallic gold standard, he appealed to the House of 
Commons, by all the wish they had to act with good faith towards | 

| 
| 

their creditors, that they should return to the ancient standard of | 
the realm. He presumed that Sir Robert Peel meant that the | 
ancient standard of the realm was a mono-metallic system ; but it | 
was not a mono-metallic gold standard at all. Theancient standard | 
of the realm was a bi-metallic standard, and although there had | 
been a mono-metallic standard before, it was never a gold standard. | 
He had gone through the labour of examining most of the points 
about which Lord Liverpool wrote, and of which Sir Robert Peel 

| metals in circulation 

spoke, and he believed that if Sir Robert Peel and Lord Liverpool | 
were living now, and were as keenly alive as they were in their 
own days to all events going on around them, they would have 
come to the conclusion that this question might once more be 
———— 
ith respect to these remarks, we quoted last week Sir | 

Robert Peel’s own words on the subject, and it will now 
be desirable to quote Lord Liverpool’s observations. Lord 
Liverpool remarks that in the reign of King William ITI. 
“ silver coins were understood to be the principal measure 
of property.” He continues :— 

The reverse is the case at present. The gold coins are become | 
the principal measure of property and instrument of commerce ; 
and our commercial balances with foreign nations are not only 
regulated by them, but paid in them, as has been fully proved 
already. The gold coins no longer take their value with reference 
to the silver coins ; but those silver coins, as well as every other 
commodity, now take their value with reference to the gold coins ; 
‘and they pass in currency according to the rate at which they can | 
be exchanged into the gold coins. The gold coins have, in fact, 
beeome, for almost a century, the mereantile money of the King- 

dom.—Lord Liverpool on the Coins of the Realm, pp.,170, 171, 
Ed. 1805. 
This quotation shows, if any proof were needed, that for 
at least a century before Lord Liverpool wrote the free 
coinage of silver and gold—which is understood as 
bi-metallism—that is, the giving power to anyone to send 
any quantity of either metal to be minted, and to have 
either coin in return—did not practically exist in this 
country. Lord Liverpool estimated the gold coinage cir- 
culating in the Kingdom as about 30,000,000/ at the time 
when he wrote. This was after the recoinage of the gold 
coin, which commenced in 1774. But he states the whole 
coinage of silver from the year 1717 to the end of the 
century as having been under 600,0007. It may be difficult 
to assert what opinion Lord Liverpool and Sir Robert, 
Peel might hold were they living now, but it is more 
difficult to understand how they could have represented 
to themselves the “mercantile money of the Kingdom” 
as anything but gold. If they found the legal standard 
consisted of two metals, but that in practice one only was 
used, what stronger proof can be given of the impossibilit 
experienced by us, as by other nations, of keeping both 

at one time. The books of the 
Bank of England contain probably the most complete 
history of the course of mercantile transactions in this 
country for the last two hundred years. Can the Bank 
find any record of a single transaction, during the time 
when silver was legal tender by “tale” up to one amount 
and by weight to any amount completed by payment 
in silver? We except the traditional payment of notes 
in “ sixpences” after the panic in 1745, as this is repre- 
sented as an expedient to save time in a run, and had no 
connection with the currency. 

EMMIGRATION AND IMMIGRATION IN 1881. 

Tue report of the Board of Trade for the past year shows 
a further large increase of emigration from the United 
Kingdom. Comparing 1881 with the previous year, we 
have the following — 

Total, Emigrants of 
including British and 

Foreigners. Irish Origin only. 
Number of emigrants in 1881 ...... BOZ,614  ..ecee 243,002 

9» » 1880 ...... 332,294 ...... 227,542 

Increase in 1881 ...... 60,220 ...... 15,460 

The total number of immigrants in each of the two years 
was— 

Total, Immigrants of 
including British and 

Foreigners. Irish Origin only. 
Number of immigrants in 1881 ...... TF206  ...0.. 52,707 

> 9 GBD .cccss CEBIS!  sccice 47,007 

Increase in 1881 ......... = 5,700 

The excess of British emigrants over immigrants in 1881 
was thus 190,295, as compared with 180,535 in 1880—an 
increase of 9,760. Of persons of British and Irish origin, 
the number of emigrants was greater than has been 
recorded since 1853 and 1854, in which years the numbers 
were 278,129 and 267,047 respectively. And it is note- 

_ worthy. that last year the increase was in the English and 
Scotch emigration, the number of persons of Irish birth 
emigrating being, as will be seen from the following state- 
ment, very much smaller than in 1880 :— 

ENGLISH. Scorcu. TrisH 

Per- | | Per- Per- 3 
centage’ centage centage) Torag 

No. of | No. of No. of 
Total. | Total. Total 

139,976 58 | 26,826 11 76,200} 31 243,002 
111,845 49 22,056 10 93,641; 41 227,542 
104,275 G4 18,703 11 41,296! 25 164,274 
72,323 64 11,087, 10 29,492; 26 112,902 
63,711 67 | 8,653 9 22,831) 24 95,195 
73,396' 67 (10,097 9 25,976) 24 109,469 

No doubt, the favourable harvests of 1880 and 1881 
have had much to do with this decrease in the Irish emi- 
gration; and it is not unlikely, also, to be in some 
measure due to the hope entertained by the people of 
Ireland of an improvement in their position as the 
result of the operation of the Land Act. At the same 

= 
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time, however, the greater tenacity with which the Irish 
farmers and labourers seem to be clinging to their native 
soil while so much discontent prevails, is somewhat 
singular, and the subject is one which, as the report 
‘suggests, deserves further investigation. 

The suggestion is again thrown out in the report, that | 
emigration from this country will be found to fluctuate in spent on productive public works. A second objection | 
harmony with the movements of trade here, increasing 
during periods of prosperity, and declining during times 
of depression. What, however, is much more likely is, 
that the movements of emigrants will be found to be 
governed rather by the comparative than the absolute 
atate of trade here. 
sify, in the United States than it is here, the tendency will 
be for the tide of emigration to flow thither; while, on 

than here, emigration hence will fall off. This seems 
much the more reasonable theory, and it is substantiated 
by the following table, which shows that, while in 1876, 
when trade in the United States was very depressed, there 
was actually an exeess of immigrants, the number of 
emigrants thither has since then gone on increasing, and 
increasing, during the past two years of prosperity there, 
with extraordinary rapidity. 
DustrnaTions of Excess of Emigrants over ImmicRaNntTs among 

Persons of British and Irish Origin only in the Under- 
mentioned Years. 

Country of 
Emigration inn N-cienbantbereceectetasioeaibegineatndidienn-upmirmatbierds 
Immigration. 1881. | 1880. | 1879. | 1878. 1877.) 1876 

United States ...... | 146,323] 140,052| 71,758 20,654 603 —143* 
British N. America| 18,151 16,214) 14,455) 4,448 2,033 2,706 
Australasia ......... 16,805 18,274) 35,992) 32,272 25,501 29,617 
All other parts ...... | 9,016 5,995 4,133, 584 3,168, 5,885 

eee | 190,295! 180,535! 126,338) 57,958 31,305 38.085 
* Excess of immigrants. 

INDIAN FINANCE.—SALT DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—If activity affords any criterion of the capacity of 
a Government, the Financial Department of the Govern- 
ment of India has earned for itself a character for ability. 
The recent issues of the official Gazettes have contained 
several resolutions of considerable public interest. Of 
these not the least important deals with the financial 
question of famine relief and insurance. Lord Lytton’s 
Administration accepted the responsibility which devolved 
on them as trustees for the good government of India, 
of maintaining a Department specially equipped, so as to 
take the field at any moment against famine. They re- 
cognised the principle that liability to famine was a 
chronic disease of the Indian constitution, and they im- 
posed special taxes, which were to form an insurance fund 
against the recurrence of severe distress. But it is un- 
necessary to reopen a bitter controversy, or recall the 
cireumstances under which these taxes were said to have 
been misapplied within a few months of their imposition. 
Lord Ripon’s Government have now taken steps to guard 
against any future complaints of breach of faith. For 
this purpose it has been clearly stated that no special con- 
nection exists between any particular branch of revenne 
and the provision which it is still intended to make 
annually, to the extent of 1,500,0007, as an insurance 
agtimst famine. 
Government are in the least degree indifferent to the 
disposal of this specific fund. On the contrary, they have 
now amended the heading in the Budget and public 
accounts, so as to secure more effectively the object in 
view, and they have nominated three Commissioners, of 
whom two are not officials, whose business it will be to see 
that the funds assigned for the reduction of debt are so 
vie, 98 The first charge upon the annual provision of 14 
millions sterling must naturally be the actual cost of 
measures of relief. When such measures are not required, 
a moiety of the appropriation will be spent in protective 
public works, and the balance applied, under the advice of 
the Commissioners, towards the reduetion of debt. 
The scheme has been criticised adversely from two oppo- 
site quarters. On the one hand, it is urged that 750,000/ 

= ee 

But it must not be supposed that the | 
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are avowedly to be spent on works which are not expected 
to return an adequate profit on the outlay, and that as 

When business is more prosperous, | 

| 
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every rupee so expended will not eventually save a rupee of 
expenditure on famine relief, the scheme is not one of | 
famine insurance, and there is no real saving of 750,0001. 
In short, it is contended that the fund should onlr be 

——e 

raised by these critics is one of account; and they point | 
out that when the fund is required for expenditure on 
relief operations, the disbursements will appear twice over 
in the accounts. This confusion can only be avoided by | 
excluding from the expenditure the surplus applied to the | 
reduction of debt, and showing it as a surplus on the | 
whole account. There is a good deal of superficiality and | 
hypercriticism in these remarks. The other critics approve | 

the other hand, when there is greater depression there | the proposals of Government as far as they go, but object | 
to the limitation of the powers of the Commissioners. | 
They argue that the fund should be administered as the 
sinking fund for the public debt is managed in London. 
The general weight of public opinion inclines decidedly in 
favour of the scheme adopted by Government. Actual 
experience of famine administration has shown that the 
most effective measures of relief depend less on the pro- i 
ductive works than on the special class of protective public | 
works which are undertaken with exclusive regard to the 
conduet of a famine campaign. In laying out famine rail- 
ways, for instance, it is impossible to regard commercial | 
considerations. Strategic lines, whether their aim be the | 
military control of strategic points, or the domination of | 
famine tracts, cannot follow the lines of commerce or | 
agriculture. The great object in times of famine is to | 
check panic and aimless emigration. When the village | 
system is broken, the starved emigrants pour forth | 
from the famine - stricken tracts, and whiten the’ 
roads with their bones, carrying pestilence in their) 
train. If the campaign is to be localised, it is| 
essential that supplies should be thrown into the barren | 
plains, which are peculiarly liable to the recurrence of | 
drought. The Government policy is, therefore, a sound | 
one; and although the powers entrusted to the Commis- | 
sioners are more consultative than independent, it will | 
always be possible to extend them when experience proves | 
that it is desirable. 

In pursuance of their avowed intention to encourage | 
private enterprise, Government have reconsidered their | 
relations with the salt trade. They were asked to fix a 
uniform price for salt at all the Government works through- | 
out India. Complaints were made that salt imported by 
private enterprise was undersold and driven out of the | 
field. It has been found impracticable to accept in its | 
entirety the suggestion, but the opportunity has been | 
taken to explain fully the policy of the Indian Govern- | 
ment. There are three different systems under which the | 
connection of Government with the salt trade is carried | 
into effect. Under the Customs duty system, which affects 
Bengal and Burmah, and under the Excise duty system, | 
which applies to parts of Central and Western India, 
the Government confine itself to taxation; but in the 
North-West of the Empire, and on the East coast of | 
Madras, the State undertakes the functions of a manu. | 
facturer as well as a tax-gatherer. It is, therefore, the | 
duty of the State to meet the private trader on fair 
grounds, and include in the selling price of its own manu- 
factured salt every charge, which must be borne equally 
by the State or by individuals if they undertake the trade 
of producing and selling salt. It is calculated that the 
average selling price, calculated on these conditions, should 
be 51 annas per maund. The instructions issued by 
Government will tend to keep in view the proper economic 
principles which must regulate their trade, and private 
enterprise must be benefited by the discussion which its 
representations have secured. As the subject is one of 
general interest, I may say that the salt duties cannot, it 
appears to me, be called oppressive. The present incidence 
of the tax is 029 of 11, or 63d per head per annum ; or, 
in other words, 1s 9d per family, which is equivalent to 
four days’ wages of a labouring man and his wife. Still 
there are many who believe that a reduction of the duty 
might lead to a larger consumption, and so prove a sound 
financial measure. 

Calcutta, Feb. 20. 
Your Inp1an CoRRESPONDENT. 

pt cima ie , 
— 
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BUSINESS NOTES. 

Mr Guiapstone AND THE Tosacco Duty. —The reply 
which Mr Gladstone gave to the deputation from the 
tobacco trade, which waited on him in reference to the 
augmentation of the duty made by Sir Stafford Northcote 
in 1878, was to the effect that no remission could be 
expected. While entirely admitting that the choice of 
taxes to be imposed or diminished must rest with the 
Chancellor of the Exchequer, we have to regret the 
decision which Mr Gladstone has come to on this point. 
We do so on the grounds which we took up on the subject 
two years since,* namely, that the augmentation made by 
Sir S. Northcote of 4d in the lb, one farthing in the ounce, 
was a fiscal mistake. The increase was too small to enable 
the retail dealer to charge it to those consumers who 
purchase the bulk of the tobacco used in the country. 
With them threepence an ounce has became what they 
regard from habit as a “natural” price for their daily 
luxury. They resent being charged 3jd. Farthings, also, 
are not coins in very ordinary circulation, and the difficulty 
of giving or receiving change has added to the disinclination 
of retail dealers to force a distasteful enhancement of 
price on their unwilling customers. As the dealers found 
themselves thus unable to collect the tax from the public 
while they were charged it by the Government, they have 
had recourse to other and inferior qualities of tobacco, in 
order to provide their customers with what appeared 
as nearly similar as possible to the article previously 
in use. It is stated that a tobacco which, in 
the language of the trade, will “drink more ”—thai is 
to say, will absorb more moisture—has been substituted 
to a considerable extent for better classes of tobacco used 
previously. Hence, while probably at least as many, if 
not more, packets, weighing as much, have passed over 
the shop counters, they have contained, we understand, 
less tobacco and more moisture than previously. The 
consumption of tobacco fell from more than 50,000,000 lbs 
in 1877 to about 49,000,000 lbs in 1878, and to 48,500,000 lbs 
in 1879; though the price declined largely during this 
period, having been 8d a lb, as an average, in 1877, about 
63d in 1878, and not quite 6d in 1879. The corresponding 
figures for 1880 are 49,500,000 lbs, averaging 63d a lb, 
and 49,800,000 Ibs, averaging 7d a lb, in 1881. There is 
no reason to suppose that there has been any correspond- 
ing fluctuation in the condition of the working classes 
during that time. When a tax has been charged for a 
long time at a uniform rate (as had been the case with 
the tobacco duty) on an article in daily use among the 
bulk of the public, it becomes, as it were, incorporated in 
the selling price. The result is, that a slight increase in 
the tax is not proportionally productive of revenue. If 
Mr Gladstone were to feel it necessary to carry the duty 
| higher, it would, we believe, be better for the revenue and 
|for all concerned than leaving it at the present point ; 
but we trust that his financial skill will soon discover 
some substitute for the tax, which will save the trade 
from having to seek to substitute inferior for better 
ae of tobacco. 

‘Tae Eaypt1an Dexst.—The Commissioners of the 
Egyptian Public Debt report that during 1881 the amount 
of the debt was reduced by 810,5607. The composition of 
‘the debt at the end of 1881 and 1880 respectively was as 
re,}} _ 
| Toiiows :—- 

- Sembindaaiieiiiesinaiiaiamtetadadiatedae: atimestemne inmiereomere oe eee _— 

| Dec. 31, 1881. Dec. 31, 1880. Decrease. 
£ £ £& 

Unified Debt......... See. iscune 7,776,080... 752,560 
| Privileged Debt ... 22,529,800 ...... 22,687,800 ...... 58,000 

79,553,580 ...... 80,364,140 ...... 810,560 

|For the service of the Unified Debt the receipts amounted 
to 3,925,000, but of these 789,0007 were on account of the 
‘payments to be made on the Ist May next. The real 
'amount available was thus 3,136,000/, of which 2,311,000] 
was absorbed in interest, 225,0007 was taken to supplement 
the revenues available for the Privileged Debt, and 568,000/ 
was-applied to the amortisation of debt, effecting, as shown 
above, a reduction in the nominal indebtedness of 752,5601. 
The receipts on account of the Privileged Debt amounted 
" 1,247,0001, and these were supplemented, as has been | 

* See Economist, March 27, 1880. | 
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seen, by a draught of 225,000/ upon the resources of the 
Unified Debt, and also by a payment of 27,0007 by the 
Minister of Finance. The total income was thus 
1,499,0001, of which 312,000/ is destined for the coupon 
payable on the 15th April, while out of the remaining 
1,187,0001 there went in payment of interest 1,129,0001, 
and 58,0001 was applied to the extinction of debt. With 
the general financial position of the country the Debt 
Commissioners do not deal, as that is not within their 
province. But they point out that they have commenced 
the current year with a balance greater by about 130,000 
than they had at the beginning of 1881; and as the 
harvest reports are now favourable, “it seems,” they think, 
“ that we may reckon upon the amount of the amortisatic“a 
this year being at least equal to that of the year 1881, if 
circumstances foreign to the financial services do not 
intervene.” 

Gas UNDERTAKINGS IN ENGLAND AND Watzs.—There 
has been issued this week a return showing the capital, 
the authorised rates of interest and dividend, the pro- 
duction, &c., of all gas undertakings in England and 
Wales other than those of corporations and local autho- 
rities. That the return should have been confined to one 
section only of the Kingdom is to be regretted. There is 
no reason why such statistical statements, when they are 
being compiled, should not be made to embrace the whole 
of the country, and the advantage of having them made 
thus complete is sufficiently obvious. Taking, however, 
the return as it stands, we find that the total autho- 
rised share capital of the companies stood on the 31st 
December, 1880, at 33,578,7461, of which there was then 
paid up 25,406,858/ ; and in addition to this there was a total 
authorised loan capital of 7,866,4901, of which 3,943,04.97 
had been issued. On the share capital the maximum rate of 
interest allowed ranges from 6 to 10 per cent.; while on 
the loan capital the range is mainly from 4 to 6 per cent., 
there being only a few cases in which a higher maximum 
is allowed. The companies at the date of return were supply- 
ing a total of 929,973 consumers, the total number of feet 
of gas made during 1880 being returned at 42,688,278,000, 
and the amount sold at 39,031,287,000 feet. Both the 
make and the consumption are, however, somewhat larger 
than is shown in the return, as in some instances this 
information has not been fully given by the companies. 

CanapIAN TRADE IN 188]1.—The official returns of the 
foreign trade of Canada for the fiscal year ended the 30th 
June, 1881, compare with those of previous years as 
follows :— 

Exports. Imports. 
Year. $ 3 
BOUOE. « uunaaeuasevensnseees 98,290,823 ...... 105,330,840 
BGO cncexsuvassvevecaee 87,911,458 ...... 86,489,747 
SGD Sancciuptisrenicaceen 71,491,255 ...... 81,964,427 
ROTO: <p secicchansacseeecs 79,323,667 ...... 93,081,787 
Es akwonieasxisinsiasiinn 75,875,393... 99,327,962 

The increase in the exports, the Commissioners of 
Customs report, is wholly in the trade with Great Britain, 
and is principally composed of Canadian produce and 
manufacture, the value of which amounted for the year to 
$80,921,000, as compared with $70,096,000 in the previous 
twelvemonth. It is chiefly in the timber exports that the 
increase arose, but of live animals, dead meat, cheese- 
eggs, &c., there were also considerably augmented ex, 
ports. Analysing the whole of the Canadian produce 
exported in the two years, it is found to have been 
composed thus :— 

1881 1880. 
Produce of— % % 

SN a oe | er 4°11 
IT nad ccchckuntidanscaneeee vain 3 re 9°39 
MIG bi eitingdcRhieds cddcsadibate COORG vad 24°08 

DERI Shanes dani sitess tinnile dubeasbiite ce 26°30 35°84 
I iM itd DEED cones 25°15 

I a ae cssnvs 4°63 
ERE ct A DL ee: aa ‘77 ‘80 

100°00...... 100°00 

And the destinations of the shipments were :— 
? 1881. 1880. 

Exports. x % 
OS EEE TR Tae DIGS. kinees 53°27 
a OOO. sdessc 33°49 
Other countries ..........cccccceeess TU \stees 13°24 
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But while the exports to the United Kingdom increased, 
the imports thence relatively declined, the proportion of 
the trade with this and other countries being— 

1881. 1880. 
Imports. % % 

Groat Bribeda «iis scissssesrerscctecies 47°58... 48°00 
ee is vcsvrsscsscnrtateanese GG scacne 40°88 
OERSP COUMEFIED .ncccccccccncapcccece ISB. incsss 11°12 

It is noteworthy, however, that while the export of 
Canadian manufactured goods was smaller in 1880-81 
than in the previous year, there was a considerably larger 
importation of manufactures. The protective tariff has 
thus, to all appearance, failed to give the stimulus to 
home industries that was expected of it, although it has, 
éf course, been effectual in making the home consumer 
pay a higher price than is necessary for all the foreign 
products he buys. 

Our Annvuat Drink Bitt.— Mr Hoyle has com- 
municated to the Times the following estimate of our 
expenditure upon intoxicating liquors during the year 
1881, the figures for 1880 being added for the purpose of 
comparison :— 

1881. 1880. 
Beer consumed, 970,788,564 gallons, at £ £ 
TPO vine secvedictnieacberevustiaattumigett 72,809,142 ... 67,881,673 

British spirits, 28,730,719 gallons,at20s 28,730,719 ... 28,457,486 
Foreign spirits, 8,295,265 gallons,at24s 9,954,318 ... 10,173,014 
Wine, 15,644,757 gallons, at 18s ......... 14,080,281 ... 14,267,102 
British wines (estimated), 15,000,000 
STE: DM... ances cicitinnsecenentparsvtes 1,500,000 ... 1,500,000 

127,074,460 ... 122,279,275 
If the percentage of the increase of the various liquors be calcu- 
lated, it will be seen that the consumption of beer shows an 
increase of 7°3 per cent., and British spirits 0°96 per cent., while 
foreign spirits show a decrease of 2°1 per cent., and wine 13 per 
| cent. Taking the percentage of the total, it gives an aggregate 
| increase of 3-9 per cent. 
The increase in consumption is almost entirely in beer, 
‘and this growth, Mr Hoyle shows, is more apparent than 
‘real. Itis due, he says, to the transferring by Mr Gladstone 
of the duty from malt to beer; for whereas the basis of 
the malt duty was the assumption that from a given 

| quantity of malt the brewers would get 55 barrels of beer, 
they actually got 60 barrels. In order, therefore, to 
_compare fairly with 1881, Mr Hoyle’s previous estimates 
of the expenditure in beer in 1880 and former years 
has to be increased by th; and if this be done, then, 
Instead of an increase, the expenditure of last year 
| will show a slight decrease. Mr Hoyle’s figures are 
| interesting, but his assumption that they show a loss 
to the nation of the entire amount spent upon drink is, of 
| course, absurd. Take, for instance, the 14,000,0007 worth 
of wine he estimates that we consume. That we pay for 
not in cash, but in commodities, and from our purchase of 
it our industries receive a stimulus they would not other- 
wise obtain. Our production of beer and spirits, again, 
gives employment to a large amount of agricultural and 
other capital and labour, the profits and wages of which 
are included in the ultimate cost to the consumer. And, 
besides, Mr Hoyle includes as expenditure the amount paid 
to the Customs and Excise as duty. Of the 28,730,000/, 
for instance, which he sets down as the amount spent upon 
spirits, upwards of 14,000,0007 went into the Treasury in 
the shape of duty; and if this amount had not been raised gn 
spirits, it would have had to be obtained in some other way. 
In no sense, therefore, can that 14,000,0001 be spoken of 
as loss to the nation, no matter what opinion may be held 
as to the wisdom or folly of the drink expenditure. That 
that expenditure is wholly pernicious we certainly do not 
believe. The outlay upon beer, wine, and spirits, if these 
are taken in moderation, is just as justifiable, economically, 
as the expenditure upon tea, coffee, or the many temper- 
ance drinks that have lately come into fashion. None of 
these articles are absolutely necessary to us. We could 
dispense with all of them ; but their consumption affords a 
certain comfort and gratification, and the money spent in 

| obtaining that certainly cannot be characterised as a 
national loss. That drinking habits carried to excess are 
fruitful of evil no one will dream of denying. But the way 

to combat those habits is not to condemn alike the use 
and the abuse of spirituous liquors. 

cee CC CC LL LL LE 

Facruitres FoR SMALL INVESTORS IN Inpia.—A art 

of Major Baring’s financial plans contained in his Budget 
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is the issuing notes for stock for small amounts, bearing 
interest, and payable in India alone. When we consider 
that the paper currency in India amounted in the year 1880 
to 16,000,0001, of which almost 1,000,0001 was in notes of 
ten rupees each (say 11 each), and about 200,0007 in notes 
of five rupees each (say 10s), it is quite probable that 
interest-bearing notes of this description may become 
familiar to the population, and that the Indian Govern- 
ment may succeed in this manner in raising the sums it 
may want, without becoming involved in the difficulties 
now experienced from loss by exchange. It is always the 
best plan for a financier to borrow, where practicable, | 
within the limits of the same country in which the taxes 
required to pay the interest must be levied. 

Tue Wine Dvries.—The deputation that waited upon 
Earl Kimberley this week to urge upon the Government 
the desirability of modifying the wine duties, so as to 
admit of the freer import of colonial wines, had a case 
that is really unanswerable. It is now admitted that the 
limit of 26 degrees, up to which wines are admitted at the 
1s duty, is purely arbitrary. The supposition on which it 
was fixed was that wines up to that strength were free 
from added alcohol; but it is now well known that the 
lighter French wines are alcoholised, and the French 
Government is now proposing to grant additional facilities 
for the adding of spirit to them. The question, therefore, 
is not one between alcoholised and unalcoholised wines, 
but between wines of different degrees of alcoholisation ; 
and looked at in that light, the jump from a duty of 1s 
per gallon on a wine of 26 degrees to one of 2s 6d on a 
wine, it may be, only a single degree above that limit is 
obviously unjust. Its practical effect is to give to the 
light French wines a great advantage over those of other 
wine-producing countries and those of our colonies which 
slightly exceed in strength the 26 degrees limit; and it is 
certainly time that fiscal regulations which thus in 
practice discriminate in favour of one country and against 
all others should be altered. 

THe BurpDEN or THE ARMY AND Navy EXPENDITURE. 
—Some figures quoted by Mr Childers in his speech on 
the Army Estimates may be studied with advantage by 
those who are prone, in judging of the national expenditure, 
to have regard only to its amount. Such persons forget 
that as population and wealth increase, it is inevitable 
that the cost of Government must increase also, and that 
owing to our growth in numbers and in wealth, there may 
be a considerable increase in our aggregate expenditure, 
and at the same time an actual lightening of the burden of 
taxation. And that as regards the Army and Navy 
expenditure there has been this proportionate lightening 
Mr Childers very clearly showed :— 

“T have with some pains,” he said, “ undertaken an exami- 
nation of the expenditure—Army and Navy expenditure—in 
past times, and compared them with the expenditure in the 
present time, comparing them, also, with certain other circum- 
stances, especially in connection with the revenue, which may 
be held to afford a fair comparison. I have taken two years in 
addition to the present year for comparison; each of which 
are reasonable years to take for that purpose. I have taken 
1858-59, which was the year of lowest expenditure between the 
Crimean War and the increase of charge which arose subse- 
quently in Lord Palmerston’s time, and I have taken 1865-66, 
which was a year under Lord Russell’s Government, and I 
find this—that whereas in 1858-59 the net Army and Navy 
expenditure amounted to 21,300,000/, or at the rate of lis 

per head of the then population, and in 1865-66 the 
net expenditure amounted to 22,700,0001, or at the rate 

of 15s 2d per head of the population of the country, the net 
expenditure, as shown under the present estimate, of 
25,940,0001, is only 14s 8d per head of the present a wore 
of the country. And I have also made a comparison between 
the net Army and Navy expenditure and the revenue raising 
from one or two principal sources of receipt. Now, there is 
this very remarkable circumstance, that over this series of 

years, from which I omit years of war, or military expeditions, 

the Army and Navy expenditure always exceeded by a 

measurable amount—not a very large amount—the total 

amount of duties received on fermented and spirituous 
liquors, spirits, wines, and beer. For instance, in 1858-59 the 

duties received from these sources amounted to 18,500,000/, 
and the net Army and Navy expenditure to 21,300,000. In 

1865-66 the duties amounted to 21,600,000/, while the net Army 

and Navy expenditure was 22,700,000/. Later on, however, 
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this race between these duties and the Army and Navy expen- 
diture was won by the duties, and at the present moment the 
Army and Navy expenditure, amounting to close upon 
26,000,0001, falls more than 2,000,0001 below the amount of 
the duties on spirits, wine, and beer, which is 28,000,0001. If 
you make a comparison between the expenditure for the Army 
and Navy and what will be produced by the income tax, you 
| have this interesting result: In the early days of the income 
| tax, till 1852, the Army and Navy expenditure amounted to 
| just Is 6d per pound of the income tax. It has gradually 
fallen till in the estimates of this year the Army and Navy 
|expenditure is just equal to 1s 2d in the pound, or 4d in the 
| pound less than in the early years of the income tax. These 
figures, I think, afford some food for reflection.” 

Home Rv ie 1x Ecypr.—From time to time reports, 
sometimes indistinct and always imperfect, reach this 
| country respecting the progress of the party in Egypt 
| which seeks to establish what may be termed a native 
Government in that country. How far the motives of 
‘those who promote that movement are based on the purely 
patriotic principles for which they take credit is also still 
|uncertain. The national party are on their trial; it is 
by their acts they must be judged. The interests this 
country has in Egypt are comprised mainly in the right of 
way to our Eastern possessions, for the maintenance of 
which the existence of a good government, with all that is 
involved in that word, are included. If these objects are 
secured, the national independence of Egypt is not a point 
which we ought to intervene to oppose. 

>» 

Correspondence. 

THE MONETARY STANDARD AND SIR 
ROBERT PEEL. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—You have reproduced and commented on the 
report of the Daily News which attributed to me the 
absurd statement that “Sir Robert Peel was in favour of 
a bi-metallic system.” 

I had already written to the Daily News to correct this 
error, and my letter is to be found in the impression of 
yesterday.—I remain, your obedient servant, 

W. R. GRENFELL. 
Bank of England, March 11, 1882. 
[It was incumbent on us to explain that Sir Robert 

Peel never contemplated the use of any standard in this 
country but of one consisting of gold alone. We give 
elsewhere the fullest report we have been able to obtain of 
the portion of Mr Grenfell’s speech dealing with this part 
of the subject.—Eb. Econ. | 

POST OFFICE INSURANCE. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—I have read with great interest your several leaders 
on the failure in the Post-office branch of insurance. The 
fact is,that ninety-nine out of every hundred, especially of 
the working class, for whose benefit it was chiefly esta- 
blished, do not know of its existence. ‘The success of the 
Prudential Company, which at one time was in low water, 
is solely owing to its well-organised staff of canvassers. 
Now, the Post office has a staff which, with additions, 
might be made to do great service. I would suggest that 
once or twice a year small books of tariffs, showing 
the safety and advantages of Post-office insurance, be 
distributed through postmen to every householder 
throughout the kingdom, and at the same time tariff rates 
in large type put up in every Post-office. This would be 
equivalent to canvassing, and would be a powerful lever in 
drawing the attention of the working class especially. 

The Post-office savings’ bank and post-order establish- 
/ments have proved a success, and why not the insurance 
branch? The Post-office could work on this system at half 
the expenses of private industrial insurance companies. A 
few more additional postmen in each district to assist in 
distributing books of tariffs, such as many insurance com- 
panies send out, and a small commission to branch offices 
would be welcome, and a stimulus to push on. 
_ Should you have space, your kind insertion would 
oblige, yours respectfully, 

A Reaper or THE Economist, 
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Foreign Correspondence, 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, March 16. 
The returns of the Bank of France for this week, last week, 

and for the corresponding week of last year, are as follows :—= 
DEBTOR, 

nan 1882. moh 1882, March 17, 1881. 
c @ f 

Capital of the bank............ 182,500,000 © ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
= (Art. Law of June 9, 8,002,813 54 ! 

i anc aeheeiiiamianeah 0 002,313 54 a 
— of the bank and its 22,105,750 14 8 striata. 

WRNOG ies -acbasncsesenen eee —:22, 05,750 14 ae 105,750 
Reserve of landed property 4,000,000 0 000 O sn aU ODD vr} 
Special reserve .........ssessen 9,997,444 16... 9,997,444 16 |... 10,078,583 27 
Notes in circulation ......... 2,687,528,990 0... 2,722,932,990 0... 2,475,171,545 0 
Interest on securities trans- 

ferred or deposited...... 6,688,936 42 ... 7,225,174 79 .. 4,350,902 93 
Bank notes to order, re- , ' 

ceipts payable at sight.. 44,855,518 47... 54,012,547 70 ... 29,684,941 49 
Treasury account current 

ND ini cscthienenetation 343,250,439 20 ... 351,124,947 82 ... 95,699,913 76 
Current accounts, Paris...... 547,327,425 3 ... 579,805,933 22 ... 680,447,990 86 
Do branch banks ..........0 117,484,762 0 ... 119,977,198 0 ... 48,529,538 0 

Dividends payable ..........0 5,079,487 0 ... 3,286,971 0 .., 2,487,800 0 
Bills not disposable ......... 1,726,476 56 586,646 96 .., 516,777 58 
——— and sundry inte- g.o27 

EE Pe 18,927,209 21 ... 18,035,064 56 ... 9,1 
Rediscounted the last six anes 

MOMERA ....6:s..c0rseeeesee 5,141,679 46... 5,141,679 46... 2,224,535 11 
ITED i cedeissccacssnctbentarntt » 18,007,012 44 ... 18,276,987 35 ... 11,443,293 48 

WUE  bsenavixtennenine 4,020,623,393 63 ... 4,107,011,448 7@ ... 3,581,376,082 88 

CREDITOR, 
Cash in hand and in branch f e f c f c 

DABKB oo... eecsseeeeereeees 1,986,645,369 21... 1,975,123,030 47... 1,806,710,026 11 
Commercial bills over-due... 1,510,316 57... 311,693 38... 169,501 73 
eager = Le eer esse 

in Paris not yet due ... 7,921, 58 ... 642,412998 16 ... 601,3 
Commercial bills, branch rnin 

DADKS sreressesresseesseeesees 680,832,255 0 ... 698,308,175 0 ... 489,563,482 0 
Advances on deposits of 
WI © Secucdstortecdicucees 58,335,500 0 ... 58,464,800 0 ... 21,661,200 0 

Do in branch banks......... 12,258,750 0 ... 12,094,750 0 ... 1,023,200 0 
Do in public securities ... 160,600,096 67 ... 163,482,604 32 .., 134,128,350 0 
Do by branch banks ...... 143,659,622 0 148,035,622 0 ... 68,630,000 0 
Do to the State (Conven- . 

tions, June 10, 1857, and 
March 29, 1878) ......... 99,603,000 0 ... 99,603,000 0 ... 140,000,000 0 

Gcevernment stock reserve... 12,980,750 14 ... 12,980,750 14 .., 12,980,750 14 
Do disposable ............8. 99,641,167 83 99,641,167 83... 99,626,231 53 

Rentes Immobilisées (Law 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,°90 0 .., 100,000,000 0 

Hotel and furniture of the 
bank and landed pro- . 
perty branches............. 10,383,478 0 .. 10,383,458 0 ... 10,157,123 0 

[Expenses of management... 1,279,475 76 ... 1,263,609 41 ... 1,179,067 63 
Empley of the special re- 

BOE VD severenescectsoesersoene 9,997,444 16 ... 9,997,444 16 .., 10,078,583 27 
Italian silver coin ............ 32,850,000 O .., 2,859,000 O ... 48,811,522 20 
NES scenes cnndinsavensecthilete 42,124,309 71 2,058,345 83... 35,273,974 22 

TEE © seacteitsessantibas 4,020,623,393 63  ..4,107,011,448 70... 3,581,376,082 88 

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

INCREASE, Francs. DECREASE, Francs. 
ER. iidtniscpiictinbcdeinlibedveinwcti 11,522,539 | Circulation ..... ns 6's ctlastomiiaiels 35,404,000 

Treasury account . . 7,874,508 
Private deposits..............0066 4,970,944 
OID ao taiin decir cdnvicecuhces 91,967,060 

The discounts show again a large diminution, and have now 
fallen 450 millions since the middle of February. The out- 
side rate is 3 per cent., and for prime bills 2}, leaving a margin 
of 1 below the Bank rate. The loans on securities do not 
fall away so fast as the discounts ; but there is a decrease of 

7 millions in that chapter also. The London exchange, after 
being firmer at 25f 30c, has receded to 25f 284c. The move- 
ments of gold are small, but the metal that comes on the 
Paris market continues to be purchased for London. Both 
gold and silver have come into the Bank from the circulation. 
The reserve in to-day’s return was composed as follows :— 

March 16. March 9. 
frances. francs. 4 

Gold ee anaes 848,160,689  ..........0. 841,619,189 
Silver....... ve Ah OOAOT | incecconeye »» 1,183,503,841 

1,986,645,369  .......see0e 1,975,123,030 

The Bourse has been dull during the week, and the down- 
ward tendency in prices was accentuated to-day by a note in 
the Débats, stating that the Cabinet took its stand on M. 
Léon Say’s financial scheme, and in particular that part 
renouncing the right to buy up the great railways for a 
period of fifteen years, and that if it were not adopted by the 

| Chamber the Government would retire. Money was very 
| easy for the mid-monthly settlement, which commenced to- 
| day. The following were to-day’s closing prices, with the 
_ variations on the week :— 

| 
| 

March 16. March 9. 
f ¢ f c ey 

Three per Cents................ 83 15 84 12}xd — 0 224 
Redeemable Threes ......... 8410 ... 8430 ... — 020 

Fives ...... dededed vatebidiudsece 116 50 116 80 ... — 030 

LC, — ~—et CL  EEITI, 
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March 16. March 9. 

e. 2 c fe 
BRE AAS xe csecronnites 000s se qncenwens 87 90 87 50 ... + 040 
Austrian Gold Four perCent. 80 50 80 25 + 0 25 
Turkish Fives ...........0.0000 11 80 12 0 ..— 020 
Egyptian Unified ............ 333 75 331 50... + 2 25 
Bank of France Shares ...... 5,160 0O 5,275 0 ... —115 0 
Banque de Paris .............+. 1,175 0 1175 QO . ia 
Crédit Foncier’..........0se.000. 1,605 0 1,627 50 ... — 22 50 
Union Générale ............++ eat 375 0 . ae 
Landerbank ...........0..sc000 533 75 565 0 ... — 31 25 

1| Paris Gas Shares ............ 1,665 0 1,665 0 . si 
Bates Canad 20.00. .c.cccceecesece 2,490 0 2,510 0 ... — 20 0 
NINE spice Scccaeddbendedbbs 526 25 530 0 .. — 38 75 
Northern Railway ............ 2,175 0 2,210 0 ... — 45 O 
Western Railway ............ 830 0 830 0 . , 
Orleans Railway ............+++ 1,345 0 1,345 0 . bia 
Eastern Railway.............++ 770 0 770 O . as 
Lyons Railway...............+++ 1,725 0 1740 0 .. — 15 0O 
Southern Railway ............ 1,275 0O 1,300 0 ... — 25 O 
South of Austrian Railways 311 25 305 0 ... + 6 25 

The election of the committee on the Budget of 1883, which 
will take place next week, will be one of the events of the 
Session, as it will be a trial of strength between the partisans 
of the present Ministry and the preceding Cabinet. Although 
M. Gambetta was defeated and resigned on the serutin de liste, 
the financial policy of the two Cabinets is that on which they 
differ most widely, M. Léon Say having taken office with M. 
de Freycinet on the understanding that there should be no 
issue of redeemable Rente for public works, no buying up of 
the great railway companies, and no refunding of the Five per 
Cents., all of which measures were in the programme of M. 
Allain-Targés, M. Gambetta’s Minister of Finance. The 
Budget Committee in the Chamber exercises a power of 
revision over the estimates, subject to the final judgment of 
the Chamber ; and if M. Gambetta’s partisans could get a 
majority in the Committee, they would be able to undo M. 
Léon Say’s work, and completely reconstruct his Budget. It 
is, therefore, of the utmost importance that the friends of the 
Ministry should obtain the majority, and for this they are 
making overtures to the Right, promising to secure them a 
certain number of seats in the Committee in exchange for their 
support. For some Sessions past the Right had been quite 
unrepresented in that body. After the appointment of the 
Committee, M. Gambetta’s supporters will challenge the 
Government in the election of the President. M. Gambetta oc- 
cupied that post for several years before becoming President of 
the Chamber, and his friends wish him to stand again as can- 
didate, but he is said to decline. In that case his friends will 
propose M. Rouvier, Minister of Commerce in his Cabinet, 
while the Ministerial party will support M. Wilson, M. 
Grévy’s son-in-law, and a former Reporter on the Budget, 
and afterwards Under-Secretary of State for Finance. 

The issue of this contest is by no means certain. A Bill was 
presented recently by M. Papon for the immediate purchase 
of all the railways by the State, and on Saturday last the 
Chamber had to appoint a committee of twenty-two members 
on it, when, to the general surprise, sixteen members 
favourable to the Bill, and consequently opposed to the con- 
vention M. Léon Say has just arranged with the Orleans 
Company, were elected. If this result is confirmed by the 
Chamber, M. Léon Say’s financial plan will be completely 
upset, and he will have no option but to retire, and we shall 
witness another Ministerial crisis. 
Judgment was given yesterday in the suit between two 

Agents de Change, Audoin-Dubrenil, of Bordeaux, and 
Tavernier, of Paris, the facts of which were given in my letter 
in the Economist of the 25th February. The verdict, which 
was against Tavernier, does not, however, decide the question 
of the validity of the issue of new shares of the Union 
Générale, and the liability of purchasers to take them if they 
are issued. It was given on other grounds. ‘The purchase 
was made by Tavernier on the 13th and 15th December, with- 
out Tavernier requiring to be covered by a deposit of either 
cash or securities, and Mivecniat settled with Audoin-Dubrenil 
at the accounts of the 15th and 3lst December and 15th 
January without retaining any funds in hand for the 
unliquidated operation in new Union Générale shares. The 
Court decided that it was the duty of Tavernier as Agent de 
Change to require from his client, with the order, the funds 
for making the purchase; and as he had trusted to the solvency 
of his client so far, he could not afterwards, on his own 
authority, retain funds belonging to Audoin-Dubrenil which 
had come into his hands for other purposes. He was, there-’ 
fore, condemned to pay to Audoin-Dubrenil the balance of 
225,000f, which he had deposited with the Syndicate of 
Agents de Change. Tavernier pleaded incidentally, that as 
the new shares were not quoted officially, he had not acted as 

Agent de Change, but as a proxy, and as he had contracted a 

personal obligation for Audoin-Dubrenil, the latter was bound 
to provide him with the sum he had rendered himself liable 
for towards Guertner and Co., sellers of the shares. But that 

objection was over-ruled. Other actions have been brought 

relative to the issue of new {Union Générale shares; but 
judgment in them has been deferred, and will probably not be 
given until the result of the investigation into the irs of 
the Union Générale is made known. 

It would scarcely be believed that the French Chamber of 
Deputies should have been engaged for two days in discussing 
the question whether a fixed and invariable rate of interest 
ought to be fixed by law. A law of 1807 prohibits the taking 
of more than 5 per cent. in civil matters, and 6 per cent. in 
commercial matters; but this law is constantly evaded, even 
by the Government itself, which has issued many loans at a 
higher rate of interest than 5 per cent., and the rate of 
discount at the Bank of France has frequently been above 
6 per cent. For a long time past economists have pointed out 
the absurdity of maintaining such a law on the statute-book, 
and Chambers of Commerce have demanded its abolition 
as pernicious and inapplicable. The distinction between 
civil matters and commercial matters is often difficult to esta- 
blish, and the judgments of the courts are arbitrary and contra- 
dictory. Even if the two matters could be clearly defined, it 
is not clear why commercial interests should be higher than 
uncommercial, The practice of the Bank of France is, indeed, 
the reverse, for the rate for advances on securities which may 
be made to private individuals not in trade, which the law 
regards as a civil operation, is usually 1 per cent. higher than 
the rate of discount for trade bills, which is held to be a 
commercial operation. A Bill to abolish the law came up for 
discussion last week, and, notwithstanding the support of 
M. Léon Say, partially failed, as an amendment to retain the 
limit of 5 per cent. in civil matters was carried by a majority 
of 295 to 159. The reasons that influenced the Deputies were 
that the abolition of the law would leave the rural population 
at the mercy of usurers, although it was shown that the law 
would not repeal the penal enactments against usury, which 
does not consist in the mere fact of lending money above the 
legal rate, but in the habit of taking advantage of the neces- 
sities and inexperience of borrowers to impose on them 
conditions which they would not have accepted but for their 
ignorance and embarrassments. The Chamber could not be 
convinced that the abolition of the law, by making contracts 
free, would reduce the rate of interest by the competition of 
capital. The law really encourages usury in the rural districts, 
as honest lenders who respect the law find other investments 
for their money, and compel borrowers to have recourse to 
unscrupulous lenders, who run the risk of evading the law, and 
charge a still higher rate of interest for the risk they run of 
detection and prosecution. 

Just when all hopes of concluding a new treaty of com- 
merce with England had been abandoned, a movement in 
favour of a treaty is manifesting itself in France. The 
Bordeaux Chamber of Commerce has forwarded an address 
to the Minister of Commerce, recommending that specific 
duties should not be set up as an absolute and irrevocable 
principle; but that in their place should be substituted ad 
valorem duties in all cases in which it is not possible to apply 
specific duties without an aggravation of the present duties, 
especially for yarns and tissues. The Temps defends that 
proposal in an article that has been much noticed. It was 
reported yesterday that .Lord Lyons had had an interview 
with the President of the Council and the Minister of Com- 
merce, to arrange for the re-opening of the negotiations; but 
the statement is contradicted to-day. Had any manifestation 
in support of the claims of the English Commission been } 
made earlier, they would have, no doubt, had weight im the 
negotiations; but it is now very late to endeavour to induce 
the French Government to abandon the step it took. It 
is, however, by no means certain that the old treaties will 
come to an end on the 15th May; for none of the new treaties 
have yet been ratified by the French or foreign Parliaments. 
The French Chambers will shortly adjourn for a month’s 
vacation, and if the treaties are not ratified by the 15th May, 
either the General Tariff must be applied, in which case the 
most-favoured clause would be of little value, or the old 
treaties must be prolonged, although it was understood that 
the last extension was to be the final one. The litter even- 
tuality appears the more probable. 

According to a report of the Paris Gas Company, issued in 
anticipation of the meeting of shareholdeis to oe held next 
week, the total dividend for 1881 will be 78t otc per share of 
250f, or 31°40 per cent., after deduction of the share of the 

City of Paris in the profits, which will amount for the year to 
13,700,000f. ‘Those results are very brilliant, but are only 

obtained at the expense of the public, who are compelled to 

pay for their gas double the price it costs.in London. The 

aris company holds a monopoly, and the consumers are at || 

its merey. aanieeis 

The hiiana Railway Company will pay, for 198i, its usual 

dividend of 56f, or 105 per share, the same as in past years, and 

to which the company is limited until its debt to the State is 

liquidated. sii . 

he Credit Lyonnais will propose a dividend of 30f, or 12 

per cent.,’ for 1881. 

a. 
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following are the values of imports and exports during the 
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The following is the return of the foreign trade of France 
in the first two months of the year, and of 1881 :— last six years :— Ls 

Iurorts. Imports. Exports. Exports on Imports, 
1882. 1881. ae ¢ £ 

: francs. francs. Sc oieeskincenta 64,700,000 csesseeee 71 590,000 . 6,880,000 

MN cia cusecSecunacdunde seks rieabe 255,799,000 ovecee 256,581,000 ye seeeeenensesee eae “rere 67,510,000 - 12'370,000 

Raw materials .............0c0000 357,224,000 ...... 311,813,000 nse Roses @5.470000 we 10,260,000 
Manufactures ..............0ss0008 123,750,000 ...... 78,527,000 a aR 55,530.00 ...seseee 65,660,000 .. ye 

RRO BONITNND  occctnereceducdavecd 41,099,000 ...... 32,549,000 ne 53,430,000 69,520,000 ....... 1080, ‘ 

Since 1876 imports have increased by 113 million florins, w ilst 

777,872,000 «++ 679,470,000 | exports have increased by 120°6 million florins. The reason why 

£31,114,880 ...... £27,178,800 | the exports did not increase so much during the last three 

Exports. years as during the preceding years 1s that 1877 and a were 

1882. 1881. years with extraordinary harvests, so that the export o agris 

francs. francs. cultural products was very great indeed. In 1880 and 188 

eel.  ssctariscttbiectnddelinniecineia 107,614,000 ...... 95,194,000 | the commerce in corn was but slight, as will be seen by the 
Maat minberiale. ...s.066.50..:000000 101,122,000 ...... eee | following table :— vies as 
PUIIOD: sn dicrtrovistniasstecs 226,358,000 ...... 805,00 r —1881. ~ rm ._———<—— 

1Other artickes osc csccc.cesessececee 24,537,000 ...... 20,764,009 | a? Baperta. os vents. 

ee ee ae ~~ | Wheat and spelt......... 955,014 sss 124,618 6,504,952... ,034, 
459,631,000 ...... 369,249,000 ee Ec oe 133/440 sees 1222,300 eeeees — sone 1 saa 

Hcp ee 214,769,960 | aie? crn ae TAMSSSG cc. _ 28,602 1,317,744 
In the unsettled state in which trade is placed by the | Maize ..........sse 5,268,950... 1,541,079 sone 5,615,808 1 Lore 

uncertainty as to the future tariff, French and foreign | Gig. ci “eygia TL Tsoi TL" eeu Taner 
importers of manufactures have increased their purchases. 
The imports, which amounted to only 32 millions in January, 
1881, reached 61 millions in the same month this year, and as 
much in February. The exports of manufactures also rose 
from 71 millions in the first month of 1881 to 91 millions in 
‘January, 1882, and 135 millions in February. There is also a 
large increase, from the same cause, both in the imports and 
exports of raw material. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, March 13. 
| Prices on the Stock Exchange are a very little lower than 
| they were last week, the change being due to aslight anxiety 

linspired by the course of politics. The fact of General 
Skobeleff’s words not having been contradicted officially, and 
a journey of inspection undertaken by Archduke Albrecht in 
Galicia, are the causes of the Bourse’s uncertainty. The 
proclamation of Prince Milan as King of Servia created no 
impression whatever, this event having been expected all 
along. The Bourse did not abandon its reserve when the 
news came on Saturday that the rising in the Crivoscie had 
been successfully put down by the Austrian troops, nor did 
the Finance Minister’s announcement that the deficit would be 
provided for by the emission of 35 millions of note rente at 

| 5 per cent. produce any change of attitude. This proposition 

is being commented upon most severely by the Liberal Press, 
because this form of emission is more unprofitable and expen- 
sive than would be the emission of gold rente, and the tax- 
payers are always those who have to find the difference. 
During the last days of the week the representatives of the 
Syndicate Creditanstalt Rothschild met here to consult as to 
the date upon which to recommence with the conversion of 
the Hungarian Rente at six per cent. 

The Alpine Mining Company has held a general meeting, 
in which 1t empowered the administration to raise the capital 
in shares, which had been set down at 40 millions when the 
works were amalgamated, to 50 million florins. The statutes 
of the company admit of the capital being raised to 60 million 
florins. The company’s liabilities at present amount to 
60,550,000 florins. Of these the shares take up 30 millions, 
17 millions of which are owned by the Linderbank ; deben- 
tures, 8,260,000H; mortgaged liabilities, 10,600,000f1; pending 
debt to Landerbank, 10,190,000f1; the rest of the pending debt 
amounts to 1,500,000f. All these works were badly enough 
off before they were amalgamated. The Linderbank’s 
excessively high assets are, therefore, not over well provided 
for. 

According to the official accounts, the cattle plague might be 
considered as entirely extinct in all Austrian countries from 
the 6th of March. 

The condition of the floating debt of Austria-Hungary at 
the beginning of March was the following: 99,557,392 florins 
Exchequer bills, and 312,441,919 florins notes of the State, 
the latter having decreased by 5,772,350 florins as compared 
with the preceding month. 
The returns of the foreign commerce of Austria-Hungary 

during 1881 prove that many branches of commerce and 
industry have progressed favourably, and enable us to see for 
ourselves whether the general ery for increased protection 
is justified or not. Imports, it is true, have increased 
considerably, but exports have increased still more. The 

A 
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In both years the import of wheat and maize exceeded the 
export, whilst for all other articles export was greater than 
import; for the different kinds of corn and flour the value of 
export exceeded that of import by 6,150,000/. With other 
articles of consumption, import increased from 662,412 cwts 
to 739,204 ewts for coffee ; from 36,750 ewts to 41,446 ewts for 
spice; from 558,308 ewts to 622,588 ewts for Italian fruits ; 
from 2,308,300 ewts to 2,829,598 ewts for petroleum. The 
export of the following articles increased in 1881 against 
1880 :—Sugar, from 4,933,360 ewts to 5,571,770 cwts; eggs, 
from 563,204 ewts to 731,578 ewts; beer from 613,716 cwts to 
626,480 cwts ; spirit of wine, from 409,326 cwts to 413,604 cwts. 
The exports of wine, on the eT suffered a heavy dimi- 
nution, only 898,386 cwts having been exported, against 
1,811,682 ewts in 1880. The export of wood increased from 
30 to 35 million ewts; the export of coals suffered a reduction 
from 744 million ewts to 71 million ewts. The import of cattle 
increased considerably, but as the inland production has not 
been less than during the foregoing year, we must suppose 
that consumption has increased. As to articles of industry, 
almost all raw materials used for industrial purposes have 
been imported in larger quantities; whilst the export of 
manufactured goods at the same time increased considerably. 
The following list will show this :— 

Imports Exports. 
ewt, cwt. 

COE 22 BOOKS, 0.0: sserecccresssesisscecssenrseees 28,286 68,110 
Rib GOED cadiciass.. sekecekoecebsianetesos 2,064 78,560 
WTO GOONS ose sicciisccsnsuscstcceisnedeseesscie 69,948 106,300 
Ready-made clothes 4,418 28,742 
OE in cscenevecnanen 100,792 486,992 
Leather artcles .. ee 7,072 40.774 
I NOD. sins cniniinnsciess innsensextabis 273,220 ... 653,204 
Articles of bone...... ibesnccebebecs DVO. cocecssis 1,1 
ID 5 sdaistns: Licinsvet thatneebibsdocsvenedleke CAEP + ccscnsers 43,418 
Gland GRE DIAMEWALS . ceccscncacesssccoscccseces » EEE ~. coseretes 653,454 
BEDE: BUOUM. «csocsrvvnccecsecnebenoecerneasensovanies RUD kessceees 348,818 
DEORE MOONE «vis ccansenceciipcovseicenceatavdditeces Te Socsasine 37,204 
Fine PUNO WEG cc ccaveniecccacscepsnsssvonteemmmenbace 2 eee 8,378 
PEONAOE ANG. i scccninssniseasaeekvareteasteverdinas 1) Pew 119,760 
CAMIIG a sase0s5 0nd6 cavidcconeducsedecsesebesscssesses 8,466 acccccees 9,933 
Number of engines ........  eeere ee 57 

Of all these articles, the export has been greater than the 
import. With the following articles the case is reversed :— 

Imports. Exports. 
cwt ewt. 

Silken goods .........008 biicensvsepbubad pisaktsdee TEOO séectnece 3,704 
i IR ois csiipaitehads seuveenaesiindancieucies- a . aeduaces 37,548 
India-rubber articles ........sceseees enceosececs UZ,70S — cecsecses 4,486 
UR "Scales cnnnas cies cctousaigunsicedeisnieaneees 160,900 .cssccese 25,336 
See BEE ND 0 va sn crceninenascescisttccuses ae 2,612 
RPOUOINIUSS: « ciccsincniscenescindassntstdanccusvcscse ERMINE |. evenoueats 128,810 
Common earthenwares .........cccccccse.ssoes 897,366  .....0008 522,534 
DUROMANES oocice. scons. scccccscbecesecsecceeesscece GUOIETR ccs.-.ice SORAED 
FRIIIIEY - danntsantevcsninsnendascniantiaiinsanen 142,268 — ...ccceee 101,660 
SOROS nares sascapedcscasacsonvnssnesnncscanivsanetian - 10,238 35,013 ese... 2 

The following table shows the value of both imports and 
exports, compared with that of the preceding year :— f 

7-——Imports.-——-, rn Exports.-———., 
1831. 1880, 1881. 1880. 

Articles. £ £ £ £ 
Colonial goods, Italian fruits...... 4,248,000 ... 3,821,000 ... 6,926,000 ... 6,334,000 
Tubacco, cizars, snuff .,............ 2,078,000 .... 2,770,000 ... 754,000 732,000 
Products of field and garden...... 8,509,000 ... 9,832,000 ... 13,855,000 .. 13,355,000 
Animals, animal products ......... 5,300,000 ... 4,935,900 ... 9,258,000 ... 8,200,000 
Fats and Oils ........s00ec00..sseeeeeeee 1,446,000 ... 1,527,000 ... 1,284,000 ... 1,292,000 
Vic uals and drinks............00... 475,000 ... 469,000 ... 1,901,900 ... 2,648,000 
Ma‘esials for building & burning 2,816,000 .... 2,575,000 ... 7,088,000 ... 6,747,000 
Medicine, perfumery, colour rind 

for tanning, gum, &€. .......00 3,314,000 ... 2,664,000 ... 522,000... 451,000 
Mate ials for weaving, yarns...... 15,388,000 ... 14,212,900 ... 4,978.000 ... 5,126,000 
Woven goods, clothes, hosiery, &c. 6,089,000 ... 5,695,000 ... 6,438,000 ... 5,552,000 
Articles of hair, straw, paper...... 613.000... 606,000 ..._ 1,004,000 ... 875,000 
India-rubdber, wax cloth, leather,&c. 3,022,000 ... 2,692,000 ... 2,059,000 ... 1,861,000 
Articles of wood, bone, glass, 

CATENENWATES .......sereeseseeeeeeees 1,733,000 ... 1,706,000 ... 4,353,000 ... 4,282,000 
Metal and metal goods............... 2,430,000 ... 2,053,000 ... 2,750,000 ... 2,939 
Carriages and DOats..........scceeeee 62,000 ... 19,000 ... 613,000 ... 598,000 
Instruments, machines ............ 2,883,000 ... 2,433,000 ... 4,561,000 ... 4,183,000 
Salt, chemi-try, colours, fats, 
SR TOR, naniavhasLinnapinnsetene 1,593,000 ... 1,398,000 ... 1,606,000 ... 1,438,000 

Literary and artistic objects ...... 1,367,000 ... 1,624,000 ... 990,000... 943,000 
WB  ccncdatevsccrvescvesessonestesbie ses 343,000 ... 309,000 ... 659,000 ... 609,000 

UNE cacanscvsontonns sseee 66,499,000 ... 61,310,000 ... 71,579,000 ... 67,965,000 

paneer: 
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The movements of gold and silver were :— 
1831.-——_,, —— 1880 . eo eee, 

a = rts. a Exports. 
£ 

en DETR nce TEED céteerce 2,220,720 ... 320,070 
Es sicccneial »308,4 Suit RN ehicusth 712,334 ... 1,540,480 

The receipts from customs duties amounted to 3,358,584, 
against 3.021,1827 in 1880. If the premium on gold be con- 
sidered, the excess against 1880 amounts to 372,6501. 
Germany is at present a battle-field, in which the partisans 

and the opponents of a tobacco monopoly meet in open con- 
troversy. In several States the Chemkin of Commerce pro- 
nounced against the novel plan, but the Board of Political 
Economy in Berlin adopted the Bill, proposing, however, 
some slight changes. For instance, the wish is expressed 
that the smaller producers of tobacco should be considered 
first when the tobacco shops are leased. It is also hoped 
that the manufacturers and merchants of tobacco in the 
Hanse Towns, who are left out of the Bill, should be afforded 
some indemnity. The Commissioners of the Government 
promised, in the name of the Government, that these persons 
should be considered at the time when the Hanse Towns were 
included within the German frontier line. It appears that the 
Reichstag will be called upon to assemble in a month, to 
debate this important question. It is generally supposed 
that the indemnities proposed by the Bill are too low, and 
that the damage suffered by great numbers of persons during 
the change from the present state of things to monopoly has 
been estimated at too low a standard, and also that the 
valuation of the net receipts during the first years is much 
too high. 

The Prussian Central “ Bodencredit”” Company is causing 
@ new emission of 4 per cent. bonds to be made, to the amount 
of 15 million marks. 

The Northern German Lloyd in Bremen lately com- 
memorated the twenty-fifth anniversary of its existence. 
This company, with its enormous fleet of ocean steamers, is 
the only one of the kind that has been able to subsist without 
any subvention from the State. Several companies in Bremen 
and Hamburg, its predecessors, failed after a short term of 
existence. 
a 

ITALY. 
(FROM OUR OWN CORRESPONDENT.) 

Rome, March 6. 

On the 22nd of last month the general meeting of the share- 
holders of the “ Banca Nazionale,” our largest issuing bank, 
was held at Florence. The transactions of the year 1881 are 
summed up in the following figures :— 

1881. 1880. 
francs. francs. 

Discounts x... cdkececccves 1,527,277,298 1,278,746,869 
Loans on securities ... 100,203,659 142,498,739 

There was, therefore, in 1881 an increase in the transactions 
of 206,330,996f. Up to the 9th November, 1881, the rate of 
discount was 4 per cent., and the interest on loans 5 per cent. 
On the 10th November they were respectively raised to 5 and6 
per cent. The average circulation of notes in the year was 
438,291,568f—that is, about 12 millions under the legal limit, 
though during some weeks there was a slight over-issue. The 
net profits were 21,674,027f; to each share were assigned 100f 
of dividend, being a little over 13 per cent.; the reserve was 
increased by 1,570,00C@f, so that it reached the sum of 
31,085,000f ; and 100,000f were employed for charitable pur- 
poses. Of late years the bank has issued to its customers 
“credit receipts,” by which they can remit money without 
charge between the places in which the bank has an office. 
The issue of such credit receipts amounted in 1881 to 
956,619, 5088. 

At the last meeting of the shareholders of the “Banco di 
Milano,” which was held also on the 22nd February, a letter 
from the Union Générale was read, in which it gave up 40,000 
of the new shares of the bank which it had subscribed for, 
offering a compensation of 675,000f. This offer was, of course, 
accepted. 

On the 1st March, the Italian Society of Political Economy 
resumed its meetings with a dinner, to which was particularly 
invited Mr George Walker, Consul-General of the United 
States in Paris, who has been os here some days. 
The chair was taken by Signor Minghetti, M.P., ex-Premier, 
and one of the leaders uf the Opposition. It was attended 
by Signor Magliani, Minister of Finance; Signor Berti, 

inister of Agriculture and Commerce; Signor Simonelli, 
M.P., Under-Secretary at the Department of Agriculture and 
Commerce; Signor Luzzatti, MP. ; Comm. Bodio, Head of 
the Statistical Department ; Comm. Ellena, Director-General 
of Customs; and by other distinguished economists and poli- 
tical men of all parties. 
An interesting discussion of the monetary question was 

commenced by Signor Minghetti, who expressed the opinion 
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that there was at presetit in Europe great distress, produced 
by two causes—the scarcity of gold and the deptectation of 
silver. The efforts made by the different Governments in order 
to get out of this distress have not, up to the present, given 
any definite practical result. Some were of opinion that it | 
would be better to have recourse to absolute and radical 
means; but it was easier to propose than to enforce such, | 
Therefore the Society, taking into consideration the legal | 
and the real state of the currency of the different countries, | 
intended to inquire into those practical measures which ought | 
to be adopted by international agreements, with a view to) 
allay the general monetary perturbations. 

Mr Walker believed that popular opinion in the United | 
States was very much in favour of a double standard, and! 
that while it was, therefore, unlikely that they would pass any. 
sudden measure to stop the coinage of silver, yet, at the same 
time, no hope could be entertained that they would continue} 
very long to sustain alone a very heavy burden to prevent 
the further depreciation of silver. Their present conduct 
was only dictated by a due regard to the general difficulties, | 
and by the wish not to make worse a painful state of matters, | 
while there was yet every hope that it might be improved. 

Signor Luzzatti, M.P., one of the Italian delegates to the 
Paris Monetary Conference, suggested a temporary arraige- | 
ment, which might be adopted as an experiment by the) 
different States. Supposing the annual average production! 
of silver to be about 22,000,000/, a large amount of it (which 
ought to be carefully calculated) is employed by industry; 
4,800,000/ a-year should continue to be coined in America, 
according to the Bland Act; the average coinage of India, 
according to Sir Mallet’s declaration, has been, in the last 
four years, 10,000,000 a-year; the remaining part ought to 
be divided between the several States for a certain number 
of years, as an experiment, and according to some rules 
framed by mutual agreement. 

On the motion of Minister Magliani, it was agreed to) 
appoint a committee to consider carefully the different points | 
oF the question, and prepare a definite and detailed pro- 
gramme. This debate was a very interesting one, and by it | 
the monetary policy of Italy was clearly explained and | 
determined. I am informed that Minister Magliani has | 
recently addressed to the most interested Powers a memo- | 
randum on this question, propounding pretty much the same_ 
views as were expressed during this debate. Though those | 
who took part in the discussion did not profess to speak in| 
any official capacity, their opinions may be considered as sub- | 
stantially representing the views of the Italian Government, | 
which are equally accepted by the leaders of the several | 
parties. But should the present negotiations fail, it may be 
assumed that Italy would gradually pass to the single gold | 
standard, this system having many supporters in Parliament 
and in the country. | 

Meanwhile, Italy is strengthening her gold reserves. The | 
quantity of gold contracted for in the recent loan has been | 
increased to 17,760,0001, of which something over 9,000,0001 | 
has already been deposited. A new sum, amounting to,| 

rhaps, 1,000,0007, is soon expected from America and| 
Tian and the Government is hoarding all the gold which 
is paid into the Custom-house. The Staffetta, a despatch | 
boat, has sailed for England, having on board 27,000,000 
bonds of the new Italian loan, for the amount of 8,000,0001 ; 
but the statement made by some papers that the Staffetta| 
will bring back from England such a large sum as 3,600, 0001 | 
of gold is not believed. 

The Opinione of the 25th of last February, in a leading | 
article, evidently contributed by Mr Luzzatti, M.P., favour- | 

ably commenting upon the article on the Monetary Conference 
which appeared in the Economist of the 18th of last February, | 
hopes that public opinion in England will accept the more | 
temperate measures propounded by Italy, which would not 
exact the free coinage of silver. He repeatedly urges the 
necessity of deferring the meeting of the Paris Conference 
until such time as all the Powers shall have agreed on some 

sort of compromise. 

PUBLIC INCOME AND EXPENDITURE. 

During the week the cash balances have increased in the 

Bank of England and in the Rank of Ireland as follows :— 
Bank Bank 

of England. of — 7 
£ 

*) 2 yay 456 

Balances on March 4 ... 6,811,930 920,526 7,732, 

om March 11... 7,025,897 1,015,326 8,041,223 

Increase .........++ 213,967 84,800 308,767 

The expenditure during the same period amounted to 

77,808,987/, as compared with 75,046,216/ in the corre- 

sponding period of last year, the issues during the 

period being 1,450,942. 

eee eae 
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The following are the receipts on account of revenue 
between April 1, 1881, and March 11, 1882, as compared 
with the corresponding t period of last year :— 

REVENUE AND OTHER KEcrIPTs. 

Ou RECEIPTS 

Budget | April 1, | Aprill, | Week | Week 
Estimate | 1881, to 1880, to —— ue ik 

for 1881-2. Mar. 11, | | tae. 28,| Mae. 3.) ee 

Balance on Ist April, 1881— £ £ Piae £ £ 
Bank of England.. phe 4,628,026 | 2,532,454 as his 
Bank of Ireland 1,295,636 | 740,974 ion oa 

| 5,923,662. 3,273,428 
REVENUE, ————— 

| Retetee <s.cddinvle.cctababbsiies 19, 180 ,00418,258,000 18, 18,253,000 | 402,000 | 448,000 
I ats cneiacitiiahtl 27,440,000825,811,000 23,921,000 | 452,000 | 390,000 
! Stamps ee ee 12'290,000 11,558,000 |11,241,000 | 221,000 257,000 
| Land Tax and House Duty..' 2,760, 2'440,000 2,465,000 110,000 | 305,000 
| Property and Income Tax... 9,540, 8,933,200 | 9,572,000 355,000 439,000 

I a ns 6,800, 000) 6,782,000 | 6,567,000 | 250,000 | 250,000 
| Telegraph Service . 1,600,000) a ae | 1,475,000 nil, | nil. 
Crown Lands .........cc000--- 390,000) 373,000; nil, | nil. 

| Interest on Advances for | 
Local Works and on 
Purchase Money of Suez thst 
Canal Sbareé.......0:..++-.| 1 aco anaes | 1,299,788 nil. | 1,630 

Miscellaneous .......... ss... 3; 3,641,847 3,718,689 | 28,209 31,626 
SEE EEEEEEEEEERRIEneiEeeeeRREEn 

BOVEDUE ....00000.00ccccsne00 85,100,000'80,474,762 |78,830,477 | 1,821,209 | 1,922,256 
ere era 

Total, including balance......... (86,398,424 '82,103,905 | 

. The Bankers’ Gasette. 
PPP PPP DI OPA 

Bz \NK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

As Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday, the 15th March, 1882. 

ISSUE DEPARTMENT. 
& | £& 

Notes issued ......... 37,832,040 Government debt... 11,015,100 
Other securities...... 4,734,900 
,Gold coin & bullion.. 22,082,040 
| Silver DULIOR .c0cvases os 

s ee 

87,832,040 37,832,040 

BANKING DEPARTMENT. 
| z £ 
Proprietors’ capital.. 14,553,000 |Government securi- 
ROD ons sti auilibatinabiiel ee ee . 13,296,309 
| Public deposits, in- Other securities....... 24,491,677 

cluding Exchequer BOON dicnstns ous 13,240,545 
Savin gs’ Banks, Gold and silver coin 1,089,698 
Commissioners of 
National Debt, and 
dividend accounts.. 9,795,537 

| Other deposits pines 23,730,972 

, Seven-day and other 
ORNS xnincns babends Pewee 245,788 

52,118,229 | 

Dated March 16, 1882. 

52,118,229 
FRANK MAY, Chief Cashier. 

THE OLD FORM. 

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

LIABILITIES. ASSETS. £ 
Circulation (including bank NE iit ssniccncaiescaseta . 38,984,986 
DEED... sn ncntueteumastenansed 24,837,283 } Coin and bullion ..........0068 - 23,171,738 

| Public deposits .............000 . 9,795,537 
| Private deposits.............0000 23,730,972 

| 58,363,792 62,156,724 

The balance of Assets above Liabilities being 3,792,932i, as stated in the above 
F account under the head Rest. | 

| FRIDAY NIGHT. 
| The preceding accounts compared with those of last 
‘week exhibit :-— 
| Increase, 

£ 
oe 

Circulation (excluding bank post bills) . 233,645 
ED GOONIES 5 cciva vars ceiasesaceniabsas . 15,493 
Other deposits....... iss 
Government securities . i 

| Other securities 216,583 
Bullion ...... ak 
Rest....... ARO e eee O OEE e eee eee ee eee eeee He eeee ee 

Reserve TARO m ROR e ee EMER ED EEE THERE EEO e SEES HE EOE EOE E er eeneeee 

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

1882. 1882. 1881, 

oe we a oe 
Thursday ......... Mar. 9 | 14,641,000 Mar. 2 | 19,428,009 “Mar. 10 | 15,627,000 
Brida. iscineees... | » 1; 15,656000{ , 38] 20,650,000 » 11 | 16,888,000 
Saturday ......... sak 4 6,000; » 4) 22,194, 000 » 12) 17,880,0003 
Monday............ | » 13! 16121000! 5 6] 187207000! * 14) 16,080,000, 
Tuesday... | ow 14{ 15,415,009) 4 7 { 15819000 |, 15 | 16,237,000] 
Wednesday ...... | » 15; 28058000; , 8). 15 »618,000 | i 16 | *56,021,000} 

Tete vcccesnne 96,307,000 111,916, 000 | 138,430,000 

+ Gialt- Monthly Betiling-day 5. } Wolly Conscle GAlingday. Reo 
G EORGE. DERBYSHIRE, Chie? Inspector. 
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[March 18, 1882. 
The following is the Manchester Bankers’ Clearing :— 

Mar. 11, Mar. 4, Mar. 12, 
1e82, 1882. 1881, 
£ £ £ 

Manchoster w.ssssssessserssesee 2,107,778 ... 2,496,141 ... 1,810,263 
The total amount cleared at the Banks’ Clearing-house, 

Melbourne, during the fourteen days ended 30th 
January was 5,437,5721. The notes included were 
458,4921. 

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 15th March, 1882 — 

| 
| ie 

Gold ’ Securities 
| Coin and in frome \(exchod ng 7 tie in . 

Date. | . | Abroad, or eposits. | Banking eserve. | Bullion. oth fee Khel P Depart- 

Export. | ment, 

£ £ Brig £ £ 
| 20,785,037, 65,000 out, | 25,445,300 27,761,418) 54,558,992 
20, 792,840) 161, 000 out | 25,292,970 28,048,278) 34,653,940] 11,249,870 
20,751,205) 58,000 out! 25,224,265 28,985,805] 35,568,448) 11,276,940 
20,316,994} 115,000 out) 25,510,870 30,549,219) 37,833,513 
20,249,034, 114,000 out! 26,161,075 31,127,495) 39,241,605 
26,262,174' 188,000 out) 25,987,385 29,037,556) 37,196,178 
20,549,952) 5,000 ont| 25,443,490| 28,555,978) 35,878,507] 10,856,462 
20,40,920' 427 ,000 out! 25,174,755) 27,981,145 35,149,576) 10,976,165) 
18,772,387 1,918, (000 out! 29, 236, 640| 38,280,837) 9,175,182! 
19,301 1065, 211,000 in 25, ‘U5. 355 29; 734,145) 38,054,092) 9,935,710) 
20, 737,213 /1,186,060 in 24,7 7 28, 745) 30, 999,146 37,514,731) 11,748,463, 

216,000 in | 24, 532,060) 31,980,273 37,781,901) 12,417,560 
Mar, 1 21,780,989) 475,000 in | 25,016,455) 32,990,334, 39,016,871 12,514,534: 

8 

| | 
a | Bank Rate. 

Dec. 

Bre RBs. 

I 

| % of Reserve 

SSSeX | to iabilities. 

bilavtel 

Jan, 
— 

LS BS <a oe Se oe) — 

se 

Feb. geese 
ry 3 com oe 

GBS = 

erst 
is 

22,293,205, 423,000 in | 24,825,140, $2,684,520, 38,004,569] 13,218,065 
__15} 23,171,738) 682,000 in_| 24,501,495 33,526,500 37,787,986) 14,330,213 42} — se - 

Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 

the Price of Consols, the Price of Wheat, and the Leading 

Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, Viz. :— 

| | | 
At corresponding dates! Mar. 13, | Mar. 19, Mar. 17, | Mar. 16, | Mar. 15, 
with the present week.' ~ 1872. 1879. | 1899. 1881. | 1382, 

Circulation On, £ Me £ £ 
Bank post bills) ....../ 24,288,660 | 28,498,395 | 26,289,185 | 25,157,295 | 24,591,495 

Public deposits ...........- | 13,112,902 | 10,770,492 | 11,473,273 | 11,805,713 | 9,795,537 
Other deposits ............ } 18 414, 865 | 28,388,340 i 26,838,554 26,093,498 23,730,972 
Government securities.. + 13, 963,444 15, 449, 031 | 16,606, 899 | 15,862,908 | 13,296,309 
Other securities .........) 2: 2401 ,639 | 29 370,142 | 22,585,017 22,901 "467 24, 491,677 
Reserve of notes & coin| 13, 805, 614 | 20, ,075,685 | 17, "681,3° 36 } 17,732,804 | 14, 330, 243 
Coin and bullion ......... | 23,094,274 | 33,572,080 | 28,970,521 27" 890,189 | 23,171,738 
Proportion of resenvel 

to liabilities ............ “4% ‘| 51% 453 % | 468% | 423 % 
Bank rate of discount.... 3 % %% | 3% | 3% | 4% 
Price of Consols ......... | 923 “7 | 98} 1003 | 1013 

$93 7d | 443 82 | 423 3d | 443 Od 1 
Exchange on Paris (sht)|25 27} 42}, 25 25 30 25 273 32}/25 32} 373) 25 25 30 

— Amsterdam (sht) 120 OF) 122 3 | 122. 3 | 12.28 3g | 12 2b st 
— Hamburg (3mths) 13.9; 10} | 2064 | 2068 | 20 69 | 20 67 

Clearing-house return ..| 88,699,000 102,318,009 |127,140,000 {138,430,000 | 96, 307,000 

The amount of the “other deposits,” compared with 
the “other securities,” showed in 1872, a deficiency of 
3,986,774; in 1879, an excess of 6,018,1982; in 1880, 
an excess of 4,253,547/; in 1821, an excess of 3,192,0291. 
In 1882, there is a deficiency of 760,705). 

In 1879, the Bank reserve expanded 772,0007, and the 
public deposits over atillion. Still greater ease charac- 
terised the open market, where prime paper was placed at 
i per cent. 

In 1880, as the general elections and the end of the 
quarter approached, the discount market slightly quieted, 
and the Bank reserve gained nearly 760,7051. 

Average price of ay 55s sd 

In 1881, the money market was firmer, owing to gold 
withdrawals for New York, and the coin and bullion i® 
the Bank was diminished 220 0001 in consequence. 

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. 
Mar. 2. , March 9. a Decrease. 

ASSEIS, £ £ & 
Ra eal a A “| SoAeenee 79,005,000 | 461,000 | 
Government securities.............. | 14,104,000 | i 104,000 | . See 
Private securities ...... sonable Ge diss bhai 64 '980, 000 | 68,924, 000 | 3,044,000 

LIABILITIES. 
Me aces bcdadvictevicisecckkscavsucepaeamedioal hno7, 501,000 spe: 917 np | 1,416,000 
Government deposits .................000. | 13, 730, 000 | 14, "045, M00 eas » $15,000 
I II ie sok sie distsdccndeancsce 26 592,000 27; 991,000 oda | 1,399,000 

IMPERIAL BANK OF GERMANY. 

(| Me? a Feb, 2 28. | Increase. | Decrease 
; ASSETS. | | £ £ 

» ean btn papas eae CE OT COT oe 27,930,000 | o76y7 000 253,000 | Sis 
Discounts and advances ............. 17,234,000 1 17, "824,000 ‘ 590,000 

LIABILITIES. 
Notes in circulation ...........cc:.cc000-. ‘a 33,758,000 | 34,157,000; +... | 390,000 
Current accounts ...........ccccccccceseeeee |} 8,585,000 | 8,560, 000 | | 25,000 

ener nennencereninaneeaedaan taal ceeegiees dials ee Cn a 
et 

¢ 
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NATIONAL BANK OF BELGIUM. 

ASSETS, 34 r & 
Celer e TB ane cice, cccccccccescscee 4,307,000 | 4,388,000 at 81,000 
SI II 5 sissies sscchavacensinietad 9,687,000 | 9,780,000 od 93,000 

Ol: aise leldstietl | '965,000 000 | 78000 
LIABILITIES, 

SNIIIIOIS °«css.os’vcorcsuassarotanscqnenelialion | 13,230,000 | 13,129,000 | 101,000 - 
CRIN ic Sviuiasetdsb Actoeccebccsemenien 2,567,000 | 2.767,000/ 200,000 

AUSTRO-HUNGARIAN BANK. 
Mar. 7. | Feb. 28. { Increase. | Decrease. 

Coin and bullion gota 6 610,000 6,740,000 z 130,000 an ON— GOA ......cccseereeeee , 740, a Y 
Do SOOT ins. 5 dain obinteii 11,820,000 | 11,930,000 | ae 110,000 

Discounts and advances 2.4.0... 13,550,000 | 13,780,000 |... 220,000 
LiapILitiEs. | 

CMODIAGNGDD. 5.ciisi bc cdeisciicccdcsinsbigteseats $2,830,000 | 33,160,000 | a 330,000 

NETHERLANDS BANK. 

Mar. 11. | March 4. } Increase. | Decrease. 
ASSETS. £ £ £ 

Goin and ballion ..5..c.csccccecsscceccseee 8,231,000 | 8,194,000 37,000 ni 
Discount and advances ..........ceseeee 8,341,000 | 8,456,000 wai 117,800 

LIABILITIES. 
Notes in circulation ...................0000 14,646,000 14,889,000 | sett 243,000 
MOONE srediec ii is. Aa. Zee 338,000 | 191,000 | 147,000 oe 

WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
Mar. 11. | Mar. 4. | Increase. | Decr ease. 

£ £ & £ 
Sixx sd dactusinhis co ae-cikapneatiad aman 1,624,000 | 1,626,000 _ 2,000 

Notes in circulation .............0scccessee 3,189,000 | 3,293,000 | 104,000 Sab 

PHILADELPHIA ASSOCIATED BANKS. 
Feb. 27. Feb. 20. | Increase. | Decrease 

ASSETs. £ | £ £ 
Bend COMM OID vi ics scien scp peiswnessiscianccds 3,861,000 | 4,142,000 baa 281,000 

is iudevacsaddc ites ssierciiteserocsmeel 15,621,000 | 15,501,000 120,000 one 
LIABILITIES. | 

OUONOR cocina ct di Leccaspsoavrencdoupis cel) aun | 2,196,000 11,000 poe 
INN hic 51a ScadeRiocvcadtcengnscet nce | 14,224,000 | 14,391,000 | ten 167,000 

BOSTON ASSOCIATED BANKS. 

Feb. 27. Feb. 20. | Increase. | Decrease, 
£ £ F £ ASSETS. 

Specie and legal tenders.................. 2,092,000 | 2,134,000 a 42,000 
I cities neicencteecttGlescsievabeennecchoadeee 30,292,000 | 30,597,000 ae 305,000 

LIABILITIES. 
CAIN «os ctdiesstidevvccicavaiinevevubaa 6,240,000 | 6,257,000 das 17,000 
Deposits ...... nib tie eile ea nee 18,406,000 | 18;832,000 | oF 426,000 

______ NEW YORK ASSOCIATED BANKS. 
Mar. 11. | March 4. | Increase. | Decrewe, 

ASSETS £ £ £ 
OUR... vais cstcxccaneaietenctetivaniecalsiibnd 11,180,000 | 10,660,000 | 520,000 ud 
Loans and discounts.............00+sesecee 62,740,000 | 64,140,000 | 1,400,000 
TsRGGE ROGOED «cn ca stiie scans scnpersconsgsviie 3,260,000 | 3,360,000 | 100,000 

' LIABILITIES. 
CII icp ceri siigacisaspncrecionnds «| 4,000,0C0 | 4,000,000 | he 940,000 
TROD GOI, son ca vcetadsccans neneeneoseaseecd 7,200,000 | 58,140,000 | . 940,000 
RESERVE (Specie & Legal Tenders), | 
Legal reserve against deposits ......... 14,300,000 | 14,535,000 ca 235,000 
DTURE CHIID spied ete ovnssce<ceesenscotandl 140,000 | %*515,000 | 655,000 | wie 

* Deficiency. 

Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch florin at 
ls 8d; and the france and ta at 25 per 1l. American currency is reduced into 
English money at 4s per dollar. 

Discount anp Money Marxet.—tThe value of floating 
money is but little less than it was last week, and the 
supply in the market does not appear greater. But the 
Bank has gathered strength rapidly, and the discount 
rates, in anticipation of a lower Bank rate, are again 
depressed, to the extent of } to} per cent. In this way, 
as has been the case during the past two months, fine bills 
have been invariably taken below the terms charged for 
short loans. At present the difference between a three 
months’ bank bill and a loan for a day or two is as 
much as 4 to # per cent. Otherwise the features of the 
money market have not changed very materially. The 
New York exchange is below a gold-moving point, though 
money is easy in America just now, and it does not seem 
to be expected that more gold is coming from that 
quarter. Nor are there expectations of further remit- 
tances from Paris or Amsterdam, the chief sums on their 
way being from Australia. But this is of the less conse- 
quence now that the Bank reserve has risen well above 
14,000,0007, though it must not be forgotten that between 
now and the beginning of April we may expect to see a 
drop in this item. Last year, for instance, the reserve 
was 17,733,0001 on March 16, but had fallen to 14,519,000/ 
on April 13—the week before the Order in Council came 
into operation. 

This week’s changes in the Bank return are altogether 
favourable. An influx of 689,0007 in gold from abroad, 
chiefly from New York, has mainly contributed to the 

same time 190,0007 in cash and 234,000/ in notes have 

come back from the internal circulation, and have all been 

added to the reserve, which has grown to the extent of 

1,112,0001. The “other securities” are still at a high 
figure, and are not much reduced on the week; but the 
other deposits are larger. There continues to be a fair 

demand for money at the Bank, for which 4 per cent. 1s 

paid. To-day 117,000/ was sent in from the Continent. 

2s March @. | Increase. oa. 

increase of 879,000/ in the coin and bullion; but at the 
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As was anticipated, a dividend of 10! per cent. | annum has been declared upon Bank stock. Phe sateen 

is referred to under “ Notices and Reports.”. | _ if the Bank of England has gathered strength rapidly in the past six weeks the Bank of France has done so 
more rapidly :— 

Mar. 16, Feb. % Differentce. | 
Baya or France—Netés .... 107,300,000 115,160,000 7,600,000 Oui Eon 1000 "75,100,000 | + 400.000 | 

advanees......... 64,280,000 ... 83,040,000 ... —18,080,000 
BANK 0¥ ExGLanp—Notes 24500000 ... 25350000 .. = 760,000 | hha 70£00 |.” 18,770,000 " 

Reserve ........ 14,330,000 ... e100 od > Siena | 

Silver is quoted at 513d per oz, or 4d lower than last | 
week, owing to the disappearance of the Continental 
inquiry. The entire 50 lacs of India Council drawings 
were on Wednesday placed at 1s 8d per rupee, and as’ 
20,78,50,000 rupees (say 17,321,000) have already been so | 
taken up during the financial year, next week’s drawings | 
will be reduced to 40 lacs. 
We have received a very necessary correction to some | 

comments made in these columns last week respecting the | 
amount of the India Council drawings for the coming) 
year. The telegrams which arrived concerning the Badget, | 
as usual, stated the revenue figures in sterling at their | 
“ official value ” of 10 rupees=1/. In this way the income | 
of 70,78,40,000 rupees was stated at 70,784,0001, though | 
at the actual value of the rupee, which is Is 8d, the 
income only amounted to 58,987,0007. Coming to the 
proposed amount of the Council drafts, the telegram) 
continued—“ The Secretary of State for India’s drawings | 
during 1882-3 are estimated at 15,592,000/, against 
17,200,000/ in 1881-2.” Taking these as also converted 
into sterling at the official rate, we said that the proposed | 
drawings represented only an actual 12,993,000/ sterling. 
It appears, however, that on this point the telegram | 
quoted the exchangeable, not the official, value, and that 3 
the proposed drawings are for 18,71,04,000 rupees, or | 
15,592,000. The time has arrived, we think, when the! 
“ official value” of the rupee had better be abandoned. | 
For some years past, the real value has not been ten to} 
the sovereign, but twelve to the soversign. When, for) 
instance, the exports of India in 1880-1 are stated at 
74,517,3171, the actual total meant is 62,097,764/—a) 
figure so utterly at variance with published returns in this | 
country that an alteration in the existing practice a 
becomes very desirable. 
We subjoin our usual discount quotations for paper 

having various periods to run, and a comparison with pre- 
vious weeks :— 

oe, os Bank Bills. | Trade Billa. 
So a | LS 

2s 8 Months. 4 Months.6 Months.'3 Months.|4 Months.'6 Months. 

Dec, 23./4%°5| 4 : a 4's | as | 3% ec, ee i o 

30...| 44 5 i Fi i 43 i 53 | 5% 56 | 
Jan 6..1334| 4 43 45 | 445 + ore 

13...\3$4| 422 4 4} 45 | 45 54 
20..133}] 4 4 4 “ 2 | 45 54 
27..|3h 4] 4) i 44 4 5 | 45: 53 

Feb. 3...|5$6| 54 58 5 6 6 6 
10..;536| 544 5} st 54 6 | 56 6 
17...) 55 6 +} 43 2 53 2 53 6 j 
24...) 45 5 4 4} 44 43 5 455 5% 

Mar. 3.../443| 4% 4h 4 43 5 45 | 4bSh | 
10...| 324] 3} 3} 33 ' 33 4 34 45 | 
17.:334] 34 3k} 3 S 4 $4 | ak 

The current allowances for deposits at notice and call | 
are given below :— 

Private and joint stock banks at notice 3 per cent. | 

Discount houses at call .............--.ee0+ 3 per cent. 
— seven days’ notice ... 3} per cent. | 

_ fourteen days’ notice 3} per cent. 

The discount quotations current in the chief continental | 

cities are as under, rates being practically unchanged from 
last week :— Rank ~ Oven 

aoe weeket. Hate. Market. 
% Ne 

Be ikbitkcawlescces 4 3 Brussels ......... 44 4} 

WR nce ncdscnsic 2°. OO PI i ec cess Suv & 

Frankfort ......... ee as EE — ene : Fs > 

Hamburg ......... wi tine St Petersburg ... “oe i 
kau Se Sc: is, ae New York (call money) 2) 4 

Money has been very easy in New York all the week. 

The exchanges were toy me se we at 
hange .29 or 2} per mi r us. 

Pi enellec wd a m 20.47 or 2 per mille for us. 

New York exchange $4843 
at 60 days is...... a 

At 4% interest, short $4.88} or 4 per mille for us. 

ee 
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Tue Srock Markets.—Prior to this afternoon, when 

there was a rather general relapse, the tendency of 
srices has been favourable nearly all the week. Especial 
nee this been the case with home securities, and wit 

securities deriving their i support here. The 
American railroad market is likewise firmer after the 

recent depression. But the main buying and consequent 

improvement have occurred in home railway stocks ; while 
for the rest, there has been some excitement in Anglo- 

American Telegraph stocks on the reported arrangements 
with Jay Gould, in Mexican Government and Railway 

securities, and in Spanish. There was on Tuesday and 
Wednesday an impression in some quarters that the 
Bank rate would be lowered, and money was very 
readily obtained from the bauks for the account at 

5 per cent. This tended to increase buying. But when it 

was known there would not be a reduction this week, 

there was-no reaction in prices; for the settlement was 
completed yesterday without any difficulty, and the Bank 
return in the afternoon gave general satisfaction. This 

morning there was renewed strength; but the result of the 
Spanish meeting and an absence of business caused a less 

| assured tone in the afternoon. 

The applications during the week have been few, and 
| for the greater part of merely local significance. 

irst r 
Payment Further Capital urth 

Applications. thereon. Liability. 
£ £& £ 

Previously recorded im 1882 .......cccesseecsseeeees 6,629,643 

250,000 
106,000 

100,000... 

60,000 
25,000 
28,000 

250,000 
50,000 

20,000 

[ Bristol Corporation 3} % Debenture Stock... 
' Canadian Cattle, Limited 50,000 

62,500 
Ottoman Railway 5 % Debentures—Seraikeuy 
Nd iret 5 Jcskdncevisvees cde encase’ 

Owen Vean and Tregurtha Downs Mines, 
Limited..... ; Bai 

26,250 
11,209 

Cork Corporation 4 % Debenture Stock at 105 ces 
Lambhill Cemetery, Limited.....................006 16,800 

——s 

563,000 

i skis tun chdepnnannpeaiaeensodaaachivciilen 

British GOVERNMENT SeEcuritT1Es.—To cheaper money 
‘|! may be mainly ascribed the further rise in the 3 per 
{| Cents on Tuesday, Wednesday, and yesterday. India 

stocks are steady, and Rupee Paper } higher, in the face 

: 

of a slight drop in silver. 

CLOSING PRICES. tom 
Last | 
Fri. 

| | 

Sat. | Mon. Tues.) Wed. | Thur. 
i te | ne | a | a | 

Consols for Money ......... L00§ 2:100$ 7)100§ 31003 1101 {1014 3.101 4) + 
Ditto Account 100} 1100} 1100} 1101 4 1003 3.101} 41100} 

Reduced 3 % ........... .... 994 § 99} $1994 $99} F (997100100 } [100 4 | 
$ 

i U + 

ad 99 § 994 $994 § 993 | 997100100 4 100 } | + 

+ 

New.2i% ......... 6 85 6 85 6 S54 G}S5s 63,85} 6) 
Exchequer Bills June 3 % 3/d 2p 3/d 2/p)2/d 3/p:2/d 3/p 2/d 3/p)2/d 3/p'1/d 4/p 
Bank Stock (last dividend) | { 

i stcecgeecsesssceesesseefed 9 (287 9 R87 9 87 9 \287 9 
India 4 %, redeem. at par, } | 

October, 1888 ............{108]4} 103} 41033 4103} 4 
Metropolitan Board of | | | 

Works 5} % Consols...{105+ 6 105} 6/105} 61054 6)105} 6 

j 

| xd |282 . 

108] 43)103342 108544) 
| 

1053.6 105% 6) 

4 53 % 

CoLonIAL GOVERNMENT DEBENTURES.—Quotations for 
these securities show a decided advance, owing to money 
being cheaper. Cape of Good Hope 4 per Cents show a 

‘rise of }; but it is in Australian and New Zealand 
issues that the greatest improvement has to be recorded. 
‘New South Wales, New Zealand, Queensland, and South 
Australian 4 per cent. loans are all 1 to 1} higher, and 
Victorian 3, while some of the other loans show a greater 
advance still. 

ForeIGN GOVERNMENT SeEcuritres.—The changes on 
the week are comparatively trifling. Prices are, as a rule, 
somewhat firmer, but not very much so, except in the in- 
stance of Mexican. Mexican stock is nearly 1} up on the 
week—on what grounds it is difficult to say. We read in 
the Mexican Diario Oficial—“ The enthusiasm for public 
works is such, that day after day new applications are 
being made to the Executive asking for concessions for 
the building of new railway lines, or the modification of 
contracts already existing is solicited, with the purpose of 
facilitating the execution of such concessions.” It is 

| not unlikely that before long there may come a crisis 
| in the speculation in Mexican public works, which are 
; growing much too fast. They have, however, mainly been 
| constructed with foreign money. Turkish stocks are not 
affected by the Russian demands made at Constantinople 
this week. Spanish were higher at 3 o’clock this 
afternoon, the price rising to 28}, when it was thought 
| that the conversion proposals would be accepted. ‘hey 

enna 
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fell sharply, however, after official hours. The resolu- 
tions actually passed at the meeting were as follows :— 

Moved by Mr Bennoch, Chairman of the Spanish Committee, 
and resolved :— 

1. That this meeting of bondholders of the External Debt of 
Spain approves the decision of their committee, and confirms their 
opinion, that the proposal of the Minister of Finance is unaccept- 
able, inasmuch as it proposes to diminish the nominal amount of 
the debt by more than 50 per cent. without offering any equivalent 
commensurate with the suggested sacrifice of principal. Because 
it is in violation of the letter and spirit of the convention so. 
agreed to in 1876, by which the Spanish nation is bound to pay to 
her external creditors the largest amount of interest her finances 
can afford, and because in that convention there is no stipulation 
for, or reference to, the possible reduction of the debt, nor any 
suggestion as to the surrender of existing bonds in exchange for 
new ones of a less amount. 

2. That the existing committee, in conjunction with the Council 
of Foreign Bondholders, be requested to continue their services, 
and hold themselves in readiness to receive, consider, and report, 
any offer the Government of Spain may hereafter propose for the 
consolidation of her financial credit, and without sacrificing the 
substantial interest of the bondholders. 

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

Goines] Prices Closing Prices Inc. 
. ee this day, or 

Argentine 6 %, 1868 ...............secceee sie: SAD sobontaes § 93 + 4 
itto 6 % Public Works, 1871 ............ 23k 43 cocccesee O44 55 + 1 

Austrian 5% Silver Rentes(lessincme.tax) 63 4 ccscosess ~GO8 SE - ¢ 
Ditto 4 % Gold Rentes ...............ss0050 78% 9} aasenese 78} 9 sha neat 

RNIN BS Gy BOP she scecsersescsssscccccesvecds 98; 9} aeansesee 99 100 + $4 
SOUNOO Oe TOL MIP Sitisvotncakessrssbavouscebbcotes 98} 9% soosereee 9OR OF er eee 

te Ey ar eee Wiadeee 98 9 sbacgpade 98) 94 + 3 
OTOE: RPTOG SWS FTO ocesesecsesccresieneces eR |e nai eared 974 83 + ¢% 
Chilian 5 %, 1878 .......ccrcsrcerssserscoseossneee 88 9 paan baat 883 93 + 43 
GED MEMOS Fag BET see sdscavitanincesoocestesiss BEE AOR. schiscee SRE EE ick nik 
Danubian Principalities 8 %, 1867 ......... 106 8 wintnn 106 8 sie ae 
a BORIC G EINE Speicecoaneeseesdcvinee - 663 obeeseane 66} 2 + 3 

itto Unified Debt Stock ..........cccc000 65; 3 soordecce O6S 4 + + 
Ditto 5 % Preference Stock ............. « 885 9} 9 —- 
Do 5 % State Domains Mortgage ..... . 865 7 : 64 - 

Mntre Rios 7 %, 1872 ..ccccccoccescesescvevcesee 1028 4 24 sees ee 
PrOR GB'% «50.00 cnccesveses esveneges eoeenene secceee . 1 + } 
Hungarian 5 %, 1873 ....... sosubbesresonpeees o 3 — 3 

Ditto 4 % Gold Rentes ..............cseeeee - 2 
Italian 5 %, 1861 (less income tax) ......... + § 

Ditto 6 % Tobacco Bonds (less tax)...... oan ian 
Japanese 7 %, 1873 ....... peseierebeeevissacen a 5 ta 
Mexican $ %  ..0.....0.0008 paubscuscbinssedds eoeeeee + lf 
PORN BE Ma BOTS casssscnesesscscscoctsencs . hie 
UT GB Go, WITS sccckcscccotssencsccennsceccsn ....ca 
Peruvian 6 %, 1870 .....ccccsecseee sensnabecmia ia + 

Ditto Consolidated 5 %, 1872............. on + ; 
Portuguese 3 %, Bonds 1853, &¢. .........006 + } 
Prussian 4 % Consols ... ......... sasiesovenbes ° een aan 
oe rR Ee a eae 
Be: Be an I . kicssiconnnsasiacdsayscvnesaasee eee 
Ditto 5 %, 1870 ccrcrcocscrroccccsccsscesecceres SLE 813 bas 
Eh eRe eee si ao 81} 2 - 3 
BNO © Wag 1078 casccbexssterccassacsesseiecsesés. COE © 833 2 — 3 
DIRE G Dis BUTS. ccascnccsccnensccccsecessoenseses. OEe ® 823 3 + 24 
Cee ea . 74h 54 75 4 + 2 
Ditto Anglo-Dutch, 5 %, 1864 ana 1866 90 2 $0 2 ies 
Ditto 4 %, Nicolai Railway Bonds ....... 754 64 744 5} - il 

Santa Fé 7 %, 1874 w.eccsccereeee piiadbees ste oso 1003 100 2 
Spanish 3 %........... dopeeene teeecsessensersesersees 272 8 273% § - ¢ 

Ditto 5 %, 1870 (Quicksilver Mortgage) 101 3 101 3 
Ditto 2 %........ thsunbodandie<césnlundsthkipandre . 454 444 54 - 3} 

Turkish, 1854 (5 % Egyptian Tribute) ... 86 8 9 + 1 
Ditto 6 %, 1858 .....cccccee. Sremactaveans sooesse 288 OE 283 93 Sen kas 
BURRS GMs FOUN si covcichicnszencisens jortscsesds - aa O 22 8 et eas 
Ditto 5 %, 1865 (General Debt)........... - llgé 11} 4 ot awe 
Be © AS RGD ann sctisvvessccsteveets Beasbaesed 144 14 ey 

ee aodientne suds . 1234 123 4 + 
Ditto 4} %, 1871........ senieses cndishadieiexiana’ 663 7 673 3 + t 
SE eceenanieern . hes Mi § et 
Ditto 9 %, Treasury Band C......... ... 22 3 22.3 Le 
Ditto 5% Ottoman Defence, 1877 ...... 783 9 94 + 3 

United States 44 % (par 1024) .........00 115$ 3 115 ti 
BONED © DM GOT BIID ccccncccccsenescccpcconscen 1193 20} 1194xd + } 

Uruguay 6 %, 1871 (nOW 2} %) ..c.ccceeseeee . 367 36 7 ae 
TD We ssid cies tenrcncesssicoicobscdenved 36 7 36 8 + Virginia 6 % Funded... 61} 2} 6243} +1 
Home Raiitways.—The advance in these securities has 

certainly not been due to the traffic returns, which are 
disappointing rather than otherwise. Most home securi- 
ties are, however, firmer upon the condition of the money 
market ; and, in addition, the continuance of fine weather 
and progress in agricultural matters are referred to as 
tending to benefit railway prospects. It will be remarked 
in the contrast of prices below how the deferred stocks 
and the Scotch stocks have led the advance. This is 
a very sure sign that speculation is reviving, these 
securities being the most speculative in the entire list. In 
addition, Taff Vale stock has advanced 3; Great North of 
Scotland and London and Tilbury, 2; and Rhymney, 1; 
while East London is 1 down. 

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

Casing Prices Closing Prices Ine, : last Week, this day. or Dee, 
Caledonian sereeseee POOP Oe Cee ORE DORE eeeeeeeteseeeeeee 110} $ soesoseee LL12 12 
i Ditto Deferred No 1 pea was 
reat WRicircccvdscrevtrccccenessctoceonciesddes Fe esbesesteo OEE 
NE INE ioitincistinsecvcrecansnsennsiandkak . aya 
UU UA sncintccnn bbapdebasaeanepndacnnescepectineson 

Great Western ........... otappebenecsbdcecceibéin’ 
Lancashire and Yorkshire..........cccccsseses 

+ 

cvon 13 + 
- wos woh hk Foe 

Oeeeeeces 
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SS a aaa Prices Closing Prices Inc. 

ait 2 — ~— or Dec 
ndon and Brighton ........s.cccceccesereeeee LATE 25 cccceeees 1414 2 is ee 

—- seer oe seceseeeeees Oreerescececsees = i eeesccsce .t 3 oer 2} 

London, Chathain, and I ccdntectece, SEG ceaseene + hy 
Ditto. Arbitration Preference .......+ .. .. ae 1043 5 + «(1 

London and North-Western ........s:00 cote LOBE DB « cescicces 1673 8 + 18 
London and Sonth-Western .......ssssseeeee , .., Aecaiices 132 3 + 1 

Manchester, Sheffield, and Lincolnshire.. = at”. seaduiees 88; 9 + 3 

Ditto Deferred ..........ccccccecseccesves. ones 514 2 &3} 2 + 23 

Metropolitan. ........-..-ccessesseseesnnseraeeseees BIO ON i sess. 19%$ — 34 
Metropolitan District ........s..sceseeereeseneee TBE OE ceveenee 94 + 3 
MINN * cccnc i nacccp daxssqednesbeuseus Gemagnesetagiet SRO De asegekens 1333 § + 

North Staffordshire .............-::ceceeceeseenee WP eh ewan 79 80 + 1 
TO RNA i deiscb lac in disehcisies Gcivnssinnien Se. deectaws Of ixd + 2b 

North-Eastern—Consols.............ssccereeee ROBE. BF ovrennces 16643 + 1} 
Seuth-Easterm  .......cccccccccsscsccsecscsceccesce Se OE: wedetrves 135} Oe oases yan 
OG TRMTREIOE ones cccccsckcccicccesceccesenpes SAE Bh. snes 186; 7 + lt 

The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending March 12 to 1,026,0291, 
being an increase of 28,1047 on the corresponding ‘week 
of last year. 

RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

Week’s Receipts. alf-year to date.f 

Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 
ing week ing period 

Amount, in 1881, Amount, in 1881, 
& £ £ £ 

Great Eastern .....cccccccscsccece « CS TB ccsins ‘ 546,627 + 37,619 
Great Northern .....cccccccccoces 63,515 + GOO sencadis ° 650,218 + 32.123 
Great Western ..........c0ccsseeee 134,506 + 3,884 .ccccccve 1,327,545 + 95,086 
Lancashire and Yorkshire ... 68,213 + 2,597 ses. ° 746,2 + 43,165 
London and Brighton ......... 32678 + 2,088 .ccrcccce 326,141 + 32,031 
London, Chatham, and Dover 18,358 + 204 wc 179,997 + 11,267 
London and North- Western... 177,839 — GOR) kcecmrens 1,762,319 + 98,972 
London and South-Western... 42,740 + 3,152 wc 3,672 + 42,393 
Manchester, Sheff., & Lincoln, 30,257 ee... a 306,579 + 20,102f 
Metropolitan. .........005 sccccossee 11,365 + BB .cecceees 115,435 + 3,420 
Metropolitan District ......... 7073 — WOE © vacerscin 73,167 — 531 
PI inti bsed nontsianncdvassanits 660 — 2,862  ..r.recee 1,273,738 + 37,421 
North-Eastern ..........cccccceoses 117,557 + 9,880  cccccsse 1,161,132 + 61,839 
Bouth-Hastern .........:cscerceeees SBIOB + BB cccccccce $13,317 + 23,783 

pe 50,174 + 2,262  ..ececeee 308,813 + 12,580 
*Glasgow and South-Western 19, | A re 117,889 + 3,246 
CHORUR TITUIGM ccccesccssceccccsescs 43,9 WZ + 8,894 rcerereee 268,780 + 16,097 

026,029 + 28,104 ......... 91 + 570,613 1 9,917,569 
* In these cases the aggregate is calculated from the beginning of February, 
{ We ee the aggregates as published. 

Exclusive of Cheshire lines + 2,211. 

“Goats Kariways.—Indian stocks have risen this 
week. Canadian were much higher yesterday, but re- 
lapsed to-day. Efforts are being made by speculators to 
revive the fusion cry in respect to the Great Western and 
Grand Trunk Companies, with apparently as little chance 
of success are heretofore. 

Closing Prices Closing Prices Ine. 
BritisH Possessions, last Week. this day. or Dee, 

Bombay and Baroda..............s.ccseereseeeees 189. D- ceccosces 1395 40 + 3 
Grand Trunk of Canada..........ceccccereesees WEEE. coneseens aot % + 

Ditto Third Preference ..............cc0008 a) ee 352 6 + ¢ 
Great Indian Peninsula .............cc00c0000e NR > esccdaces 1393 403 + 4 
Great Western of Canada ............ccc0ce008 (3 ies 14,7 - $ 
PE Ge asi occ hsics casvadsinvepwbascduakiduaes Be D> veces 1244 55 + 4 

AMERICAN Raitway Securities.—A recovery has now 
taken place on both sides of the Atlantic. Here, Ohio 
and Mississippi shares have advanced 3, St — and San 
Francisco Preferred, 23; ditto, Common, 1 ; Chicago, 
Milwaukee, and St Paul, Oregon Preference, "and New 
York Central, 2; Pennsylvania, Central Pacific, Lake Shore, 
Wabash Preference, and Erie, 1; and Erie Preference, 4. 
But Denver and Rio Grande Common are 2 lower. 

Forgeten Raruways.—Buenos Ayres Great Southern 
stock has advanced 1; Central Argentine, 3; Central 
Uruguay shares, } ; Dutch Rhenish, }; East Argentine, 
+; Mexican Stock, 2; Ottoman Shares, 1; and. South 
Austrian, 4. East Argentine Obligations are quoted 1 
higher; Havana, 1; Imperial Brazilian, Natal, &c., 2; 
Minas and Rio, 1; ’ Ottoman, 2; Varna, +; and Western 
of San Paulo, 3. 

Banks. —Agra and Alliance each show a rise of ¢; Bank 
of South Australia, 1; Chartered of India, Chartered 
Mercantile of India, Oriental, and Union of London, all 
+; and London of Mexico, }. But London and County 
New, and London and Westminter New are slightly 
weaker. 
InsurANcre.—Law Fire, and Liverpool and London and 

Globe are } higher, and Merchants’ Marine { ai but Im- 
perial Life are 1 down; Indemnity Marine, }; and Lion 

Fire, + 
TrLncRarus. —Anglo-American Ordinary stock is about 

{ up; and the Preferred and Deferred, 1 1 and 2 respec- 
tively. Direct Spanish have improved. 3 3; Direct United 

Stat s,2; Eastern Extension, § ; and Eastern and South 

African, 1; but Indo-European are quoted about 3 lower. 

Mines.—-In British mines the only thing that calls for 

notic: is the continued rise in West Seton shares, which 

have advanced 10 on the week. Of foreign mines, Indian 

ie <i “ae ECONOMIST. 

Gold Mines and some other recently-established concerns 
are rather weaker; but Cape Copper have risen 1, Rich- 
mond Consolidated 2 q and Tharsis Sulphur 1, while St 
John del Rey are quoted 5 down. 

Corporation Srocks. —City of Ottawa, City of Quebec, 
and Wanganui Harbour loans are all marked 2 higher, 
while City of Wellington have improved 1. 

Gas.—Commercial Ordinary has improved 2; Imperial 
Continental, 1 ; and South Metropolitan B, 1; but Bombay 
shares have fallen ¢, Gas Light and Coke stock, 1. 
London, about 2; and Oriental shares, + 

Iron anv Coat. —Newport Abercarn : shares are 3 lower. 
Lanv.—British American have improved 1; but 

Central Argentine are } lower; and Hudson’s Bay, }. 
Tramways. — A firm tone has prevailed. Anglo- 

Argentine are } stronger ; Belfast, +; London, i; 
Nottingham, }; Sheffield, } ; and Tramways Union, + 
Warterworks.—East London stock shows an cee of 

2, and London, 2 
MiscetLtangovus. — The movements here have been 

neither numerous or important. India Rubber, Gutta 
Percha shares have risen }; London General Omnibus 
stock, 1; Mortgage of England about }?; Native Guano, 
3; Telegraph Construction, 1; and United States Rolling 
Stock }. 
BULLION.—The following 1s taken from the circular of 

Messrs Pixley and Abell, dated March 16 :— 
Gold.— There are no requirements for gold, and all arrivals are 

purchased by the Bank, the total so disposed of since the 9th inst. 
being 616,0001. From New York, 425,000/ has come to hand; 
from the Continent, 105,0001; from West Indies, 14,5001; total, 
544,500/. The Germania, sailing from New York on 11th inst., has 
150,000 on board ; and the P. & O. steamer, due here on the 21st 
instant, has 270, 1801 for this country. 

Silver has again drooped in price, and 51jd per oz is all that 
can be obtained. At this rate the quantity by the West India 
steamer has been placed. The demand for the Continent has 
ceased, and the orders for India have fallen off, the delay at the 
Bombay Mint being now 23 days. The arrivals comprise 43,9201 
from New York, 5,9401 from China, 39,0001 from West Indies ; 
total, 88,8601. The P. & O. steamers take 35,0001 to India, and the 
Tanjore took on the 10th inst. 80,0001, florins, from Venice to 
Bombay ; the steamer leaving to-morrow will also take 166,0001 
from Venice to the East. The total thus shipped from Venice to 
to the East since the Ist of January this year is 616,0001. 

Mexican Dollars.—A few small parcels have arrived, and have 
been sold at 50jd per oz. The West India steamer has brought 
35,0001 from the West Indies ; these have not yet been dealt with. 
The Peninsular and Oriental steamer has taken 7,920 to China 
and the Straits. 
Exchange on India for Banks’ drafts at 60 days’ sight is. 1s 8d 

per rupee. Tenders were received yesterday at the Bank of 
England for 50 lakhs of rupees of India Council bills. The 
allotments were :—To Calcutta, rs 40,68,000, average rate, 1s 8d; 
Bombay, rs 8,78,000, average rate, ls 8d ; Madras, rs 54,000, 
average rate, 1s 8d. Applications at the official minimum of 188d 
per rupee receive about 45 per cent. 40 lakhs of rupees of these 
bills are advertised for 22nd inst. From official notifications it 
would seem that, including yesterday’s sales, the total amount in 
sterling realised by the India Council drafts and telegraphic 
transfers since Ist April, 1881, is 17,217,494l, being about 17,5001 in 
excess of the Budget requirements. There are yet two more days 
of issue before the close of the financial year on 3lst inst. The 
latest quotations of exchange from the East are, for telegraphic 
transfers from Bombay and Calcutta, 1s 8jd; from Hong Kong, 
3s 93d per dollar; and from Shanghai, 5s 2d per tael. The 4} 
per cent. Rupee Paper i is 90} to 95%, and the 4 per cent. 84} to 84]. 

Quotations for Bullion —Gold—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing | 20 dwts silver, 77s 104d per oz 
standard ; Spanish doubloons, 73s 93d per oz; South American 
doubloons, 73s 83d per oz; United States gold coin, 76s 34d per oz. 

Silver.-—Bar silver, fine, 51jd per oz standard; bar . 
containing 5 grains gold, 523d per oz standard ; cake silver, 56d 
per oz; Mexican dollars, 50jd per oz last price; quicksilver, 61; 
discount 3 per cent. 

FOREIGN RATES OF EXCHANGE ON LONDON. _ 

| Rates of | 
Lat’ st Exchange 
Dates. on Lendn. 

| Rates of 
Lat’st} Exchange, | 
Dates. on Londn. 

DD bn seketdoocs | 17; 25.30 Short Bucharest...... Marll 25.05 3 mdate 

AneerD eg 1s, 2533) | — (New York...... —17) 455 [0dysst 
Brussels .......—.... .- | = Havana. ee 

Amsterdam | — id) 1211 | — /RiodeJanciro — = i Oid (90 dysst 
Frankfort ...| — 14) 20471 | — {Buenos Ayres’ —.) w= | — 
Hamburg ...... _ 15) = i= poate liad ons “ praia bu = 

| Benn wwe] He) S030" 's mdatel Wellineton --\29% Seipmeclh| — 
' Hamburg ...... —15) 202 | — 5... Maris; 4/24 i ets 

Vienna ........- — 14) 1207 | — jMontevideo ... Feb.17) = os 

St Petersburg; — 9 243 | —  (|Singapore...... Mar 9 me Is magt. 

Lisbon ......... _ oT <on | ad ‘Bombay eeeceeses hee “| — 

Constantnple. — ...| : | = [Caleutta ...... | i 

Romeé..........-- = --| | — |Hong Kong ie P- 

Florence ...... —...! ;— Shanghai ...... jo Do 

Madrid ......... j—...| sam, . RIL coset [ — *| j 
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COURSE OF EXCHANGE. 

Price Negotiated on "Change. 

March 14. March 16. 

| aoney. { Paper. Money. | Paper. 

Avasterbeme eoeccsccncoss>-concssarsoesscccl]S woomthe | 38 6h | 32 6 || 12 | 18 O° 
12 23/12 3} 

3 months | 20 67 } 20 71 20 67 | 2071 | 

— | 2068 | 2072 | 2068 | 2072 
_ 20 68 | 2072 | 2068 | 20 72 
_ 12 18g | 12 213} 12 173) 12 20 
— | 12 18f} 12 218 | 12 174 | 12 20 
— | 25 58} | 25 632 | 25 574 | 25 623 
— | 23% 3% || 3% 23 fr 

Cheques 25 25 | 2530 || 25 25 | 25 30 
i 3 months | 25 51} | 25 56} | 25 51} | 25 553 

IR Dy: gynitesssiincinientihoninnebe | = | 25 51b | 2556p | 25 52h | 25 574 
eS eae a= | 26 50 | 26 574 || 26 523 | 26 573 
Madrid — (4 46 46% | 46% 
Barcelona — | 4b | 464 = || 463 463 

hs — | 4 464 464 46} 
IN ccuhinatittnstnentindinniciatlindihens — | 464 = 46} 463 
Valencia - 4} 464 || 4 46} 
IY lati. 5 <5 naceuiasnicaireendee bee? ae 46 464 
ALLEL LE SLED — {54 {51 51} 514 

ITED ecesqutbeinshesiedEocsmmmetipecns } — JS $55 51; | Ih 

NOTICES AND REPORTS. 

BANK OF ENGLAND. 
A General Court of the Governor and Company of the Bank of 

England was held at the Bank on Thursday, to consider of a divi- 
dend, and also to consider an address of congratulation to the 
Queen on Her Majesty’s recent providential escape from assassina- 
tion.—Mr H. R. Grenfell, the Governor, occupied the chair.—The 
Chairman said he had to acquaint the Court that the net profits of 
the half-year were 752,678/, that the “rest ” now amounted to 
3,775,1791, and that after the payment ofa dividend of 51 5s per cent. 
it would amount to 3,011,1471. The directors, therefore, proposed 
that a half-yearly dividend of 5! 5s per cent. be paid on and after 
the 5th of April, without any deduction on account of income tax. 
—Mr Botly seconded the motion.—Mr Wren said he attended the 
court for the purpose of asking a question, and moving a resolution, 
neither of which was conceived in a sense hostile to the directors. 
He saw in the public papers at the beginning of the year that the 
Governor of the Bank attended a meeting at the Mansion House 
on behalf of a fund for the protection of life in Ireland, and he 
appeared to have attended it as the Governor of the Bank of Eng- 
land, and not as Mr Grenfell. He thought it objectionable that 
the Governor of the Bank of England should take part ina 
‘political movement, and he wrote a letter to him asking him by 
what authority he gave away the proprietors’ money without their 
being consulted, and he stated in a postscript that he should send 
a copy of the letter and the answer to the newspapers, but when he 
wrote the letter he had no intention of publishing them. In reply he 
received the following note:—* From the Secretary, Bank of England, 
13th January.—Sir, I am desired by the Governor and Directors 
of the Bank to acknowledge the receipt of your letter, and to 
inform you that they do not feel called upor to enter into a public 
discussion on the subject contained therein.” He had neither 
sought for or wished any public discussion whatever. He simply 
wanted to know from what source the Governor derived his 
authority to give 5001 to the Lord Mayor’s Irish Fund. He could 
not find out that there was any justification whatever for this sub- 
scription under the powers of the Governor and Directors of the 
Bank, and he was strongly of opinion that no subscription should 
be made to any fund which seemed even remotely to indicate a 
political bias. He therefore asked the Governor and Directors 
whence they derived their authority to subscribe, and he moved, 
“That this Court disapproves of any subscription by the Bank to 
any fund which indicates a political bias.” Mr Jones seconded the 
motion. The Chairman asked if this was an amendment to the 
resolution. Mr Wren said no; he did not desire to move an 
amendment. The Chairman said then he would put the question 

| of the dividend first, and then Mr Wren’s motion would be brought 
forward as a substantive resolution. The motion that the dividend 
be declared was then put and carried. The Chairman said the 
resolution of Mr Wren was one which he supposed no person there 
would disagree with; but what he disputed was that the subscrip- 
tion in question was to anything which had a political bias. He 
should have thought that his own long connection with politics 
would have rendered it utterly absurd for anyone tc suppose that 
he should subscribe to a fund against such a Government as that 
which now existed. He was perfectly certain that those who started 
that fund for the protection of property in Ireland had no political 
bias whatever, and as a member of the committee he could say 
that there had been an honest endeavour that they should not 
be swayed by any political bias,and he had served on the com- 
mittee for the purpose of keeping them up to that. But, of course, 
they could not be respensible for its being made the subject of 
political dispute in the newspapers. The fund was for the purpose 
of assisting those who were called upon by the Prime Minister to 
do certain acts which many of them were not likely to have funds 
to enable them todo. Mr Gladstone said at Leeds to the Irish 
landlords that the resources of civilisation were not exhaustel, 
indicating by that that if things went on as they were barbaric 
practices would have to be resorted to. But with regard to the 
powers which they had for the purposes of these subscriptions, he 
could only say that they had always made these subscriptions at 
different times and periods, and that they had not been wholly 
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confined to objects of charity. At all times when there had been 
great public movements on foot it had been the practice to call on 
the Bank of England for their subscriptions, and they had been 
given on various occasions. According to their statutes or charter, 
the Court of Directors were enabled to do anything whatever 

| which the Court of Proprietors might do; and it was somewhat 
singular that the very first subscription which he could find in the 
books was made by the Court of Proprietors, not by the Court of 
Directors. It was a subscription of a thousand guineas, in 1746, 
to a fund for the relief, support, and encouragement of His 
Majesty’s forces. In 1797, the directors subscribed five hundred 
guineas for detecting the persons engaged in the mutiny of the 
Nore, and in 1815 there were various subscriptions to the Patriotic 
Fund and other funds connected with the war then raging in 
Europe. From 1815 down to the Crimean War there were various 
subscriptions, almost all for charitable objects, and since then some 
in connection with the mutiny in India, with the Bengal faminefund, 
and various other matters more or less connected with what some per- 
sons might suppose was the work of the Government. He could not 
dispute with Mr Wren about the law of the case. He could only 
say that they had always been in the habit of subscribing; but 
nothing would have induced him under any circumstances to have 
subscribed in this case if he had had the slightest suspicion that 
the promoters of the fund had a political object in view.—Sir John 
Lubbock suggested that after what had fallen from the Governor, 
Mr Wren should withdraw his motion—Mr Wren said his action 
had been virtually justified by the interesting statement which the 
Chairman had made, and he would, therefore, adopt the suggestion 
of Sir John Lubbock, and{withdraw the motion.—Sir John Lubbock 
gave notice of his intention at the next meeting to move that the 
annual allowance to the Governor and Court of Directors, which 
was fixed in 1804 at 8,0001 a year, be raised to 12,5001.—The 
Chairman moved that an address be presented to the Queen, con- 
gratulating her on her recent escape—Mr Botly seconded the 
motion, which was at once put and carried unanimously.—The 
Chairman said as the dividend was larger than the last one, it was 
necessary that it should be confirmed by the vote of the pro- 
prietors, and for that purpose a ballot would be taken on Tuesday, 
the 21st inst.—On the motion of Mr Jones, a vote of thanks was 
then given to the Court of Directors for their able management of 
the affairs of the Bank, which brought the proceedings to a close. 

STOCKS. 
Egyptian Finance.—According to the monthly account of the 

Egyptian Treasury of the Public Debt, 1,295,7471 has been re- 
ceived between October 26 and February 28, on behalf of the 
Unified Debt, the interest service of which requires on May 1 
next 1,140,4551. For the service of the Preference Stock, which 
requires, including redemption, 594,2451 on April 15 next, 481,4851 
has been received up to the end of February. 

RAILWAY COMPANIES. 
Alabama Great Southern.—The directors recommend the 

payment of the interest in full on the 6 per cent. A preference 
shares.for the past year. The arrears of dividends up to 3lst 
December, 1880, have also been paid. 

Caledonian.—The revenue accounts for the half-year ended 
January 31 contrast as under with those of the six months ended 
January 31, 1880 :— 

1880. 1881. 
£ £ 

CIN oii asics iuncnipietaccksemereaiccss BE ecsveccocdieus 1,439,688 
Working expenses....2..0ii...60....tcccsscveseses GOR BB  dcccivisbsctcs 692,713 

Net revenne............ Salta deth Gachesan OR ccs cutsaveaneh 746,975 
Add previous balamce ................c:cce0ecees WIRE sicclvcaseien 26,466 

WOOD siden 773,441 
Deduct preference charges.................600 BAR | cepsvescdhdecch 510,916 

Available for dividend............... NS hdl 262,525 
—on the ordinary stock at the rate of 23 

per cent. per ANNUM...............sceeccoree 123,220 (43 %p.a.) 243,618 

IONS dics ctiaconvesckiain’ sesesesneeees TIE aviicontidvvccs 18,907 
Capital Account. 

es. Received. 
g £ 

DP NET g SO spn cccacsccsecncnscassapsocce  MMMMIEEED” Actuchvaceseess 36,459,216 
During the half-year*..........4....c.se00.00 SIO: Sesdeveccdlicnes 992,914 

— ~ oe 

Total, 3ist Jannary, 1882 ....... 37,729,520 ...........000. 37,452,160 
* Include 800,532! nominal addition on consolidation of guaranteed stocks. 

Estimated capital outlay in the current half-year, 294,4521; and in 
subsequent hailf-years, 1,628,228/. The junction line between the 
Hamilton and the Strathaven branches has been completed, the 
Grangemouth Dock and Harbour are approaching completion, and 
the Blantyre and East Kilbride line, and the Lesmahagow and 
Muirkirk Junction line are in progress. The Central Station 
buildings and hotel are also in progress. 

Callander and Oban.—The balance of revenue, including 4451 
brought forward, is 2,7001. A dividend is recommended at the 
rate of 25 per cent. on the preference stock, which will leave 1371 
to be carried forward. 

Cowes and Newport.—At the half-yearly meeting, a dividend of 
1 per cent. per annum on the first preference stock was declared. 

Great North of Scotland.—The revenue of the haif-year was 
160,7051, as compared with 144,444 in the corresponding period, 
including the revenue of the Morayshire Railway, being an increase 
of 6,2611. After providing for all preference charges, the balance of 
net revenue left is 3,4481, which the directors propose to carry 
forward to the credit of the current half-year. The expenditure 
on revenue account shows an increase of 3,1121. 
Ottoman—Smyrna to Aidin.—The receipts for the half-year were 
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82,6491, against 47,4511 in the corresponding period of 1880; while 
the expenditure was 40,6601, against 31,182/. The net profit was 
41,9891, compared with 16,2861. The extension to Kuyujak, opened 
at the end of August, has proved of very great advantage, both in 
the increased traffic and in the decreased percentage of working 
expenses. The council are still in communication with the Ottoman 
Government in reference to the arrears of guarantee. (See “New 
Companies and Capital.”) 

Philadelphia and Reading.—According to Maclean’s telegrams, 
itis announced that two million dollars, received on account of 
the Reading deferred bond issue, having been paid over to the 
company, Mr Gowen states that the railroad will be out of the 
receivers’ hands in one month from the present date. 
Ryde and Newport.—At the half-yearly meeting, the chairman 

said there was an increase in the receipts of 1931 for the half-year. 
The directors had promoted a Bill to obtain running powers over 
the Isle of Wight Railway from Sandown to Ventnor. The 
working expenses were considerably less than in times gone by, 
but were still high, being about 60 per cent. The liabilities were 
now small, and they had 20,0001 fourth preference shares unissued, 
and borrowing powers of over 9,0001. 

St Louis Bridge.—Messrs J. S. Morgan and Co. notify to holders 
of the certificates of the first preferred capital stock that the 
lease of its property, &c., to the Wabash, St Louis, and Pacific 
Railway Company, and the Missouri Pacific Railway Company, 
having been formally ratified, it is desirable that the certificates 
should have the new agreement endorsed upon them, which can 
be done on application at their offices. 

Witney.—A half-yearly dividend is announced of 2} per cent. 

BANKS. 
Bank of Africa—lIncluding 5511 brought forward, the net 

profits for 1881, after making every provision, were 53,3061. An 
interim dividend of 4 per cent. was paid in October last, and a 
distribution of 5 per cent. is now proposed, making 9 per cent. for 
the year, free of income tax. The sum of 25,0001 is added to 
reserve, and 5,806l is carried forward. ‘Lhe reserve will now stand 
at 75,0001. 

Colonial Bank of New Zealand.—For the half-year ended 31st 
December, there was a profit, including 2,3961 from the previous 
six months, of 17,9391, from which a dividend has been declared at 
the rate of 7 per cent. per annum, 1,0001 added to reserve, and 
2,9391 carried forward. 

ASSURANCE COMPANIES. 
Equity and Law Life—At the annual meeting it was stated that 

the net new business for the year was 331,7911, with premiums 
amounting to 11,1411, the amount of assurances in force at the end 
of the year being 4,340,1691. The total funds were 1,724,6031, 
having been increased 53,919/. 

Mutual Fire Insurance Corporetion.—The gross premium income 
of the past year amounted to 159,7581, and the net premiums to 
99,0211. The losses were 58,3731. 

MISCELLANEOUS COMPANIES. 
American Investment Trust.—Dividends are announced at the 

rate of 5 per cent. per annum on the preferred stock, and at the 
rate of 8 per cent. per annum on the deferred stock, for the half- 
year ended the 15th inst. This makes for the whole year 5 per 
cent., and 6} per cent. respectively. 

Australasian Agency and Banking Corporation.—For the pur- 
pose of facilitating the exchange of the share certificates for those 
in the new company of R. Goldsbrough and Company, Limited, 
the transfer books were closed from the Ist to the 15th March. 

Bedford Park.—An interim dividend, at the rate of 5 per cent. 
per annum, has been declared for the half-year ended February 
2nd, and a resolution passed reducing the voting power upon the 
reversionary shares. 

British and American Mortgage.—The directors have declared a 
dividend at the rate of 7 per cent. per annum for the past year, 
adding 2,0001 to reserve and carrying forward 4441. 

British Land.--A dividend of 10 per cent., free of income tax, 
has been declared. 

Chapman and Hall.—The gross profits during the past year 
amounted to 20,5381, the expenses to 9,300/, and the net profits, 
including the amount brought forward, to 13,0351. It is proposed 
to pay a dividend of 7 per cent. on the preference, ordinary, and 
deferred shares. 

Chargola Tea.—For the past year, it is stated that there is a 
profit of 13 per cent. 5 per cent. interim dividend was paid in 
November, and a further 5 per cent. has now been declared. The 
remaining profits have been utilised in clearing off all preliminary 
expenses, {c., and in carrying over a balance. 

Commercial Gas.—There is a net profit for the half-year of 
which, after deducting debenture interest, there remains, under 
the provisions of the sliding scale, 39,5071 available. Dividends 
are propcsed at the rate of 12 per cent. per annum on the cld 
stock, and at the rate of 9 per cent. per annum on the new stock, 
which will leave 8271 to be added to reserve, while the sum of 
6,7581 will be carried to the insurance fund. The directors add 
that they have decided to reduce the price of gas from 3s to 2s 10d 
from Ist July next. aoe 

Co-operative Forage Supply Association, Limited. — Creditors 
must send in their claims by 27th inst., to Mr L. L. C. Browne, of 
Queen street, E.C., the liquidator. 2 ; 

Imperial Hydropathice Institution, Limited.—Creditors will be 
paid in full as from the Ist of March, upon application to the 
Official liquidator, Mr James Waddell. 
Langham Hotel.—At the meeting a dividend was declared at the 

rate of 10. per cent., as compared with 5 per cent. at the correspond- 
| ing period, the receipts having been 45,7461 for the half-year ended 
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December 31, or an increase of 11,8971 as compared with 
responding period of 1880. " mites 
_Leipsig Tramways.—The directors have declared an interim 

dividend at the rate of 4 per cent. per annum for the six months 
ended December 31, carrying forward 1,5881. For the corre- 
sponding period last year the dividend was «t the same rate, but 
only 5320 was carried forward. 

London Taverns Company.—A dividend has been declared of 
3s 8d per share, a fraction in excess of 6 per cent. per annum, free 
of income tax. 

South Essex Equitable Investment and Advance, Limited.—Credi- 
tors must send in their claims by 5th April to Messrs Aldham and 
Sansom, the liquidators, at the offices of their solicitors, Messrs 
Crick and Freeman, of Maldon. 

T. Lyons and Co.—For the twelve months ended 31st January, 
the profits, including 1,0431 brought forward, were 19,1271. After 
dedt cting debenture interest, the interim dividend paid to 31st July 
last, and expenses of management, there is a sum of 9,674 left, 
and a further dividend is proposed at the rate of 74 per cent. per 
annum, free of income tax, 2,0001 is added to reserve, 1,0002 to 
reduction of premises account, and 1,1241 is carried forward. 

Tune Publishing Company, Limited.—Creditors must send in | 
their claims by 17th April to Mr T. Bowden, of Neweastle-upon- 
Tyne, the liquidator. 

United Limmer and Vorwohle Rock Asphalte.—After providing 
for debenture interest and other charges, there is a profit for the 
gear of 8,201/, out of which it is proposed to appropriate 1,0002 to 
the debenture sinking fund and 7,0002 to reserve, leaving 2011 to 
be carried forward. 

NEW COMPANIES AND CAPITAL. 
Ottoman Railway—Smyrna to Aidin—d per Cent. Debentures.— 

Subscriptions are invited for 100,0001 at the price of 834 per cent. 
The issue is made to provide funds to make the extension from 
Kuyujak to Seraikeny. Interest is secured by a first charge upon 
16 per cent. of the net traffic earnings of the original line, and 
upon part of the extension. 

The Owen Vean and Tregurtha Downs Mines, Limited.— 
Capital, 60,0002, in 11 shares. The company is formed to purchase 
two mines in the Marazion district of Cornwall. 

MINING COMPANIES. 
East Van Mining.—At a meeting of shareholders a resolution 

was passed in favour of liquidation, and Mr James Waddell was 
appointed liquidator. 

Che Commerctal Cimes. 

THE CORN TRADE, 

Marx Lane, Frrpay Evenrne. 
With an almost summer-like temperature, agricultural produce 

continues to make perceptible progress. The wheat is very for- 
ward and healthy, and the green crops abundant and fine. Spring 
sowing has been accomplished under most favourable circum- 
stances. Potatoes and green stuffs are very plentiful. The con- 
sumption of wheat must, consequently, be greatly ecoromised, 
and this may in some way explain the extent to which the dulness 
of demand in our principal markets has been prolonged. This 
week, however, there has in some directions been rather more 
animation, and although it has not resulted in much activity, it 
has been attended with more firmness in prices in most of the 
leading markets of the Kingdom. In some a slight'recovery from 
the previous depression has taken place. New York has advanced 
4.cents on spot values, and about 2 cents in forward positions. 
Prices have rather hardened at Baltic shipping ports, where supplies 
are small. From Southern Russia there has been more wheat 
offering, but not at easier rates. Owing to the indications of an 
earlier opening of navigation than usual, the Berlin term market 
has become weaker; but with this exception, the continental 
markets generally have shown a firmer tone. Those of France 
have center hardened. This has been followed by some com- 
paratively rather long bids for American wheats forward, and 
also some purchases in our markets. The statistical movements 
have hardly been such as to alter previous influences materially. 
The American visible supply is the only item that shows much 
variation. In this there is, according to to-day’s telegrams, a re- 
duction of 1,400,000 bushels. The quantity of wheat and flour on 
passage has decreased, but only to a slight extent, whilst the imports 
into the Kingdom have somewhat increased. Mark Lane finished up 
firm to-day on the spot, at about 6d advance, but the business done 
was not at all extensive. The floating cargo trade has been very 
quiet throughout. Off coast, prices have for the most part ruled | 
firm; but the rates accepted during the week for arrival have 
shown often easier terms for buyers. In the former position No. 1 

Californian sold at 48s 6d; soft Chilian, 44s ; fine Polish, 43s, and 

Nicopol, 39s 94. For cargoes to arrive it is difficult to find buyers. 
No. 1 Californian, prompt shipment, is worth about 47s, No. 2 
Calcutta Club, new crop, March-May, 43s to 43s 6d ; Rostoff Azima 
sold at 41s, and Oregon, prompt shiptment, at 46s 9d to 47s. 
Flour moves off with a slow demand, but really suitable grades do 
not show much change in value. There is a slight increase in the 
American shipments to this country, but a decrease in those for 
the Continent; and New York quotations are rather firmer. 

Malting barley has brought steady value for best qualities. 
| Grinding barley has been dull on the spot, but has met some 
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Odessa at 20s 10}d, and Sebastapol at 21s 3d. Beans have gone | 
at rates in favour of buyers; peas at steady prices. There has been 
all along a strong market for maize, and prices have moved up in 
all positions, about 6d to 1s for round, and 6d for flat. For 
American mixed, off coast, 30s to 30s 9d refused. March 
shipment has been sold at 31s to 31s 7}d, and for March-April at 
30s. Galatz and Foxanean sold at 28s 9d to 29s 3d, March ship- 
ment. Oats have been dull all the week, and common sorts are 
again easier. A good business is doing in agricultural seeds, and 
prices generally are well sustained. 

_ The following table estimates the home consumption of wheat 
since the 1st September, contrasted with 1878-9, with 1879-80, and 
with 1880-1 :-— js 

1879-80. | 1880-1. | 1881-2. 

eect 

Imports. 1878-9. | 
| | ewts. ~ ewts, | ewts. | cwts. 

Wheat (27 weeks to March 4) ............... 24,914,197, 32,624,979) 29,114,302) 31,129,742 
Flour o a ieee aenainel | 4,270,368) 5,973,573, 6,863,396) 5,180,541 

29,184,565, 38,598,552 35,977,698, 36,310,583 
Add week ending March 11—Wheat ... 841,667, 796,851, 879,144 1,314,073 
ee 143,607, 151,616 197,549, 215,188 

Total imports, 28 weeks ......... 30,169,839, 39,547,019 37,054,391 37,839,814 
Less exports—Wheat ...................0008. 3,020,065, 712,021 519,515 550,885 

BI tunis inti iasna Sela etemaliiadianiaial 54,111) 74,094 71,744, 94,863 

Net imports............ ea 29,095,663, 38,760,904. 36,463,102. 37,194,096 
Add to this the estimated sales of | | | 

DOMOPTOWN WHERL........00000-sencasssnee Sawn 15,500,000, 19,000,000, 22,000,000 

‘ | Twenty-eight weeks’ home consumption, 56,090,003) 54,260,000 55,460,000 59,190,000 

Average price of English wheat, per} s d s d s da s d 
III as -shciasl, Scacapieoravelilteaned 40 4 46 9 | 42 0 46 8 

=~ illite PRET NO to A: | 9 4 10 9 9 8 10 9 

| bushels. bushels. | bushels. bushels. 
“ Visible supply ” in U. S.centres ...... 21,416,000, 27,250,000. 24,400,000 as 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the Quantities Sold and the Average Price 

of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended March 11, 1882, and fer the corresponding week in each of the years 
from 1881 to 1878 :— 

QvuantTiTIESs SoLp. AVERAGE PRICES. 
a RR 

Wheat. | Barley. Oats, Wheat Oats. 

rs bsh| qrs bsh| qrs_bsh s d s da 
$2,053 7) 35,677 6| 5523 0) 44 9 21 1 
34,585 2/ 40,5387 5 6,526 1 | 2 3 21 9 
26,521 1); 27,689 3 4,530 0; 44 8 22 3 
51,834 4, 34,195 4 5,699 3; 39 7 20 9 
32,298 0 26,674 6 6,395 1) 49 6 23 9 

IRON AND COAL TRADES. 

Cheaper money, and an increase in the amount of shipments, 
have imparted a stronger tone to the markets for pig iron, and at 
Glasgow an active business has been done in warrants, for which 
the quotation yesterday was 49s 44 as compared with 48s 4d on 
the previous Friday. Our Middlesbro’ correspondent telegraphs 
that in that market pig iron is firm, at 43s to 43s 6d for No.3 

| makers, and 43s 6d for No. 3 warrants. Shipments have been very 
heavy this month so far. 

Iron reports that at Glasgow and Middlesbro’ prices of pig iron 
have advanced fully 1s per ton in Durham and the Tyne district. 
In Lancashire, however, prices of pig still rule low. In Worcester- 
shire and Staffordshire, and the Midlands generally, the pig iron 

; market has been strengthened by the firmer tone of the northern 
iron trade. The hematite iron market is steady, if quiet, in West 
Cumberland; but in North Lancashire indications are in the 
direction of a quieter state of things. Stocks, however, do not 

| increase, as deliveries keep step with the output. This week’s 
| quotations in both districts are about 58s 6d for No. 1,and 57s 6d 
\for No.3 forge, net, at works. [n the Forest of Dean, where 
| prospects are not quite so good as they were, prices have receded 
os per ton all round, the maximum quotation being 75s. The 
demand for manufactured iron continues quiet, but steady ; 
inquiries coming in but slowly, although a very fair amount 
of finished iron is going into consumption. Plate-mills are 
well and forges steadily employed. The best and common 
iron manufacture in West Yorkshire keeps at a fair 
average. There has been no improvement as yet in hardwares. 
Tin-plates, although as low as 15s 3d and 15s 6d in South Wales, 
are not reviving. At Birmingham there has been no material 
alteration since our last report,and all the principal manufacturers | 

iare busily engaged in the completion of contracts. There has | 
been a revival in the Bessemer steel department at Sheffield, and 
prices are again advancing. Steel rails have likewise been raised 
in West Cumberland, from 61 2s 6d to 6l 5s, which is also the 
current price in South Wales. There is not much new to report 
with regard to ship construction; it is, however, a significant sign 
of the present great prosperity of the shipbuilding trade that the 
Thames shipbuilding yards, which, it will be remembered, were in 
'a most depressed state several years ago, are now nearly all fully 
| employed. There is a great deal of wo k being done in engineer- 
jing establishments. Engineers in the North are moving for an 
jadvance of 10 per cent. in wages. Founders and boiler-makers 
have abundance of work. The English coal market is getting 
quieter from week to week. Industrial coal still sells fairly well, 
and there has been a better demand for steam coal during th2 
week at Newcastle ; elsewhere the sale of that description of fuel | 
lis falling off. Households are very dull. The coke trade is firm 

THE COTTON TRADE. 

LIVERPOOL.—Marcu 16. 
Cotton was in extensive demand in the early part of the week, 

with advancing prices. On Wednesday the business became com- 
paratively limited at rather easier rates, but to-day the demand 
has revived, and the market closes firmly, quotations generally 
showing a slight advance upon those of last Thursday. Sea Island 
has been in fair request, without change in prices. American has 
been in good demand, and the quotations from “ good ordinary” 
and upwards are advanced 34d per lb. In Brazilian there has 
again been a good business, and quotations are advanced jd per 
lb. For Egyptian the demand has been less active, but quotations 
are fully maintained. Peruvian has been in fair request ; rough is 
unchanged, but smooth commands 75d per lb advance. West 
Indian and African are firm. For East Indian the demand has 
continued active, and a large business has taken place at firm rates. 
Quotations of “good fair” and “good” Oomrawuttee, and “ good” 
Dhollerah, are advanced sd per lb. 

«“ Futures.’—The market during the greater part of the week has 
been firm, with an upward tendency, and prices are generally 4d to 
4d per lb higher. In East India to arrive the transactions continue ex- 
tensiveat hardening rates. The latest transactions are—Deliveries : 
American, any port, l.m.c. April-May, 6¢$d ; May-June, 633d ; June- 
July, 638d; July-August, 6¢jd ; August-September, 7d ; September- 
October, 633d. Shipment: East Indian, m.g. Broach, g.g.c., March- 
April, Suez, 63d; Fine, f.g.c., March-April, Suez, 6§d—Dhollerah, 
g.f.g.f.c.. April-May, Suez, 5;;d—Oomrawuttee, g.f.g.f.c., March- 
April Suez, 543d per Ib. 

The sales of the week amount to 75,440 bales, of which 3,030 
are on speculation, and 5,470 declared for export. The for- 
warded is 12,290 bales, of which 9,430 are American, 330 Brazil, 
1,980 Egyptian, and 550 bales Surat, which make the takings of 
the trade 79,230 bales. 

17TH Marcu.—The sales to-day will probably amount to about 
12,000 bales, with a firm market. 

VRICES CURRENT. 

‘| Same Period 1 Same Period 
ie: ee 188). ———.- | 

| 
| 

We cnmnanesinded 

Descriptions, sisi 3 z| Si/siis|/si% od 8 3 

S|) A/a |e) al st fk ak Pre Ser 

American, | a | a | a a|a|ajal\al/alja adja 
Sea Island ...per Ib/14 | 155 |163 |17, | 18} 2317, 175 18h | 19/20, | 22 
Florida ditto......... 112 |13$ | 14 (14h [15 [16 |) 15h [16 [17 || 178 | 18% 119% 

G.O.|L M| Mid} G.M| M F)| | i | 
MN © Goococosnacenct 53 | 6) | 6h hi 68) 74%) 68) ... WO uae Lae 
BRURIID ceccscssccnssined 5h] Gb | Gt | GH) GE) Tie) Bis) | |] TEL wee | one 
BE cctcncncconsascen 5: 6} ! 6s | 6 ii | 7] 7 is || Gis | en 1 7 soe 

NE sisson 6%) Git) 62) 73! 7h |) GY | ot Pil. 
Brazilian. | Mid) M'F| Fr.|G.F| Gd.|Fne|| | "| | 

Pernambuco, &e....| ... | 633) 7 ( 74 | ... rey eet GON | cx ‘oclh eet hes 
Ceara, Aracaty, &c. vee | OR) FBeb coe | ove ian. aon ve Ciel ies 
i nee | com |, Out GE] ncn. 1. tee = ex 615) ite ak C0. <a 
Rio Grande .........) ar) vas? Peet “nie | woe | GiG] oe Pee weil ceed 
Bahia, Aracaju, &e.| ... |... | 20. | oe | coo | coe [| coe | coe | coe {Looe | see | eee 
Maceio ..c.scssecseses ok MELT Rd cd cet end MR os] =| |... 
Maranham ......... | ove | OF} Zits] 72] 7H) TH! ww | OH] 721]... | 7H] 8 
Egyptian—Gallini.| ...| ... | 74 | 8} /10 (13 || ... | 8} [41 || ... 10 [12 
Ditto Brown ...... | 58 | 64 | 6%] 72] 77 | 9 || 5b] GE} 72 |] 6h] 7H) Se 

Ditto White |..| ...| ...| 7 | 73 | 78 | 8% | | 6 | 741) 8t 
West Indian, &e. 

Tahiti Sea Island...) 9} |10 | 10 |103 /'12 12 | 13} | 143 vee | 145 | 15 
West Andian 6.10.0...) <0. | vee | OR} CF 7 | 784 63) 7 || ... | 7] 7% 
INO xii cckcininiieet i ins ae re ie eS | = oes il ate beck al hee 
La Guayran .........| oo | ... | St) 5 Z| nee II 2a 6% | 62 
Peruvian—Rough..| ... | 74 | 8 | 84| 9b | 98 | 72/7111 6 | 72 | Sk 

Ditto Smooth ..., ... 63 | 68! 74) ... | 64) 62 ||... i 7% 
Ditto Sea Island)... 12° [125°] 134 UE foes [MEISE | ose | a 

SEE: sikcecvecansxae ae 5§ | 53) 63) 68 53 | 52 |] 62) 6 6 
East Indian. | ’ oe 1, os 

Surat—Hingungh’t ... | ... o{ Sf CA! Chl] ..| ae | SP Vp Oey Se 
Ginned Dharwar)... |<. |<. | 5£| 53 | .. || 2] 2.) oi] Ll] sel eg 
M. Gin’d Broach) ...| ...| ...| 52) 63! 6%) ..| ... | 64 | 6% 
Dhollerah ......... 44) 44) 42 | 54) 6) || 32) 42) 52 |] 48) 52] 6g 
Oomrawuttee .... ... | 4 | 44 | 413) 5%) 6 | 3g) dic) 5B | 4b, SE) OB 
Veravul, &....... .. | 4 | 43} 43 | 5: |. || 3t| 401 3b] 4b] St] eg 
Comptah ......... oe | 4] SE] 48] SE] oT ee | dea] St! dB! 63 
on + | 3h) 43) Hh] ooo ll oo | 81 5 | 54 | 52 
I is tan cn | ooo | ooo | Sh) 48} 46) 421 ww] 48 S| a ae 
Rangoon.............. J ve |e | SEY Aue] 48 | oo | we | 43) 5 | 5 | 5% Madras—Tinnevily| ... | ... Bis| Bi] wn | on te om oi 

Western! ... ~| 4a 1 4l Sal ww Ho. 4% (| SR 52 | 63 

Imports, Exports, CONSUMPTION, &C. 
1881, 1882, 

bales. bales, 
Imports from Jan.1to March 16 .... SABE IOO « civvcsnass + 1,042,860 
Exports from Jan. 1 to March 16 ... is ot 44,443 
ON, MEMOMD sss snacennnsninesencacentebenecch FOIE « sistinatins . 756,680 
Consumption from Jan. 1 to March 16... .. CES BSO  icccicisacic 726,380 

The above figures show :— 
An increase of imports compared with the same date last year of......bales 17,660 

; An increase of quantity taken for consumption Of..............c.ccccssesseeceeseeee ° y 
EB OIROIE OE CURE IID selinnsisscsnncnnsvesiaciunbinsceevncsssitcacesdtdenadenaei . 17,640 
A decrease in stock of American cotton Of.............cc.ccssscosseccsscescecssecceces 55,690 
An increase in stock of other kinds of 
iD I BOI DG. 65nd oir cdeidoe ces cdideotcdee bias eeesdlens, Leela 

In speculation there is an increase of 620 bales. The imports 
this week have amounted to 106,180 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 203,000 bales, against 327,000 bales at the 
corresponding period last year. The actual exports have been 
4,246 bales this week. 

MANCHESTER, Marcu 16. 
Since our last report this market has been quiet ani inactive. 

The firmness of cotton, however, has prevented any giving way in 
prices. Foreign outlets have taken little, and at existing rates 
shipments result in a serious loss. The short time movement is 
making increased progress, more especially in the Blacxburn dis- 
ri:t. Possibly the most encouraging feature is in conn »ction with 
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the home trade. Orders have been more freely placed, and in 
miscellaneous and fancy goods makers are wellengaged. In yarns, 
there is a lull in the demand ; and in bundles, mock water twists for 
China and Japan have sold best. Shirtings and other Eastern 
goods have been difficult to move. Printers of the better reeds 
dearer and in request. Common goods show no improvement, but 
the quotations now asked show a distinct advance on those current 
a week ago. 

CoMPARATIVE STATEMENT OF THE CoTTon TRADE. 

ce, | Corresponding Week in 
Raw Corton, Mar. 16, ——————_ 

| 1881. | 1880. | 1879.| 1878.) 1877. 

sd|s dis dis djs a{s a 
Upland, middling..........seccesssseeees perlb) 0 6% 06% 6 73055 0 6/0 6 

WO, ON GRE. scicscsenstecichocadecathe 0 6/065 O7%| 05%) 0 60 6 
Pernambuco fair...........ccssseccscescsesseees 0 7 | 06% C74) 0 63.06%) 0 68 
Ee EO Bee aa 0 7); 07% 07%) 0 630 63,0 63 

No. 40 Mule-twist, fair, 2nd quality ...... 0 102 | © 20h 1 Oh, 0 8b 0 93) 0 104 
No. 30 Water-twist, Me citi 6 105} 0 93 1 © | 0 8} 0 93) 0 103 
26-in, 66 reed, Printer, 29 yds,4Ibs2om..| 46/45 4 413 9/4 115 44 
27-in, 72 reed, _ ditto, 5lbs2oz... 5 6 15 8 5 444 1) 4 746 0 
39.in, 60 reed, Gold End Shirtings, 374 | 

_ Yards, 8 Ibs 4 028 ........sssceseencoucseses 79 |)711 8 7 Oj}7 9/810} 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ...| $ 3 | 810 9 44/8 6,8 9/9 9 40-in, 72 reed, ditto, ditto, 9Ibs 50zs ....10 0 [10 019 14:9 0. 9 9 1010} 89-in, 44 reed, Red End Long Cloth, 36, 
BON III sss cined dale bacsbtina dessa | 6 7 611 6 6.5 6,6 917103 

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

Circular cabled March 16 :— 
Future De.ivery aT New YorK—MIpDLING. 

Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. 
c c c c c c c c e 

TO-dAY....ccceeesereeeee 12°82... 12°35... 12°45... 12°74... 12°92... 13°06... 12°64... 11°99... 11°79 
Last week ............ 11°65 .. 31°99... 12°17... 12°34... 12°50... 12°64... 12°27... 11°70... 11°54 

t year cesseeeeeees 10°59... 10°59... 10°66... 10°77... 10°85... 10°90... 10°43... 10°04... 9°90 
Prices to Liverpool, per sailing vessel, cost, — insurance, and six per cent, 

evious 
o——To-day.——_, Week, r—Freight.——, 
Low Mid. Mid. Mid. ail, teamer, 

d d d da d 
New Orleans............  _ TE vised ws - Wie . eee aa 
Galveston ....... SA nhl Y ae 2. sean oo 
MTSUNIMER,. os coer cansene on cadens ee, pee de cuit ‘ 3 
Charleston............... ae Oy, scates , ee —_— . = 
New York (steamer). 63 ...... Si! iciien 6% ..... ee ie ‘é i 

THE WOOL TRADE. 

No improvement in any kind is to be reported in English wool. 
The demand continues very limited, and prices of half-bred fleeces 
in particular have a downward tendency. 

As the colonial wool sales progress, it is found that the foreign 
buyers are operating much more freely than they did at the 
commencement. Apart from the lower qualities of cross-bred, and 
some irregularity in Cape wools, prices are firm, showing a rise, in 
some cases exceeding Id a pound, as compared with December 
rates. 

Sold Direct to Sold Mainly on Total 
Date of Home Buyers. Foreign Account. Sold. 
Sale. Bales. Bales. Bales. 

Feb. 28 Ch. Balme and Co...........0.....0 DAO cxecnaces My xtavidcen 6,000 
Mar. 1 H. Schwartze and Co. ............ WE cocntsnce ie 1,200 

» 2 Jacomb, Son, and Co. ............ ann GENO vvsédasis 9,300 
» 3 Edenborough and Co. ............ BE siscenses ye eee 000 
» © H.P. Hughes and Sons ......... BD xincanine 1,760 3,740 
» & Ch. Balmeand Oo...:....;.:........ I cdacmaccs SEMMED seascerne 10,000 
» 6 Edenborough and Co. ............ 2,3 MO © sicdenes 4,900 
» 6 H.P. Hughes and Sons .. 550. 2,400 4,950 
oe. C.) Ga Ker RRO NE OB esckcikcccese 3,000 AS cnn dnews 400 
» 8 Willans, Overbury, and Co....... nas, dacaasea oR sae Se 2 as 
oo «=H Cle, Bake and Co. oi... occ. cccccscee ee Ge 2... 8,200 
» 9 Jacomb, Son, and Co................ MY ctetnchi eo 1,000 
» 10 H. Schwartze and Co. ............ ae pee 10,100 
» 11 Jacomb, Son, and Co. ............ MO Sakcceses TRI. antleinaa 000 
» 13 Edenborough and Co. ............  iiccansa meee” 2 4,500 
» 13 H. P. Hughes and Sons............ Sos SS pede eloks Sedu hoatcente sed 
» 14 Buxton, Daviason, and Lees ... Sy sckshenes 2,500 3,400 
» 14 John Hoare and Co................ EE © chinciniset IE ocusannte 1,310 
» 14 J.G. Ronald and Co................ BE vienetecs gta Bd 3,710 
» 1d Willans, Overbury, and Co....... TEE Scénsnake Bee” ccacosucs 3,030 

46,300 00.0... 61,440 107,740 
From Liverpool we learn that dulness has again prevailed, and 

in the face of the East India wool auctions, to open on Tuesday 
next, buyers of miscellaneous kinds have done little in this 
market. A good quantity of mohair and alpaca have, however, again 
changed hands, consumers being tempted by the low prices 
current. 

Our Bradford correspondent reports:—“In the English wool 
trade there has been no improvement during the week. Staplers, 
anxious to lighten their stocks, make the best of it, and build up 
hopes on slight foundations. But the fact is, there is no desire on 
the part of users to buy, and there is an increasing tendency in the 
consumption to go away from English wool to various foreign 
staples. Bright-haired wool is especially neglected, and is now 
ruling as low as at the worst part of 1879. Irish and other demi- 
wools are not so much out of favour, but these are being largely 
superseded by cross-bred Botanys. In the yarn trade there are 
similar signs of neglect. The export houses whose purchases 
usually suffice to keep a great proportion of our spinning machinery 
going have for a long time been buying from hand-to-mouth. 
Spinners of Botany and other soft yarns are busy, mainly for the 
home trade. In piece goods there isa moderate business doing, 
but at low prices. 

JUTE, FLAX, AND HEMP TRADES. 
The jute trade does not exhibit any feature of interest tu note 

this week, and transactions are of very moderate extent. 
| 

* * re . i 

A! per lb. Medium to fine grades remain firm. Prices of Indian at 
Se ola 

ED 
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telegram from Calcutta, dated the 15th inst., advises a firm market. 
Firsts, 151 to 151 5s; others in proportion ; March-April, Cape to 
Dundee. Freight to London, 55s. Manufactured goods in Dundee 
are unchanged. The business done here includes 3,750 bales T (in 
a heart), to arrive in Dundee, prices not given, and 1,250 bales for 
sareeeeen including G P (in diamond), at 141 12s 6d per ton, March 

o April. 
Manila hemp is held firmly, but the buyers do not extend their 

operations. The statistics still favour a continuance of high prices. 
By telegram from Manila, dated the 10th inst. the week’s receipts | 
amounted to 10,000 bales. A small sale has been made at 431 10s | 
per ton to arrive, distant shipment. 

| 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report oF THIS Day’s Market sxe “ Postscript.” 

Mincine Lane, Fray. 

Sue@ar.—Since last Friday the market has continued without 
animation. The tone is now more steady. Refined and beet 
sugars in better demand. Although some cargoes off the coast 
have been sold or ordered to various ports, the number on 
offer is still numerous. Low brown kinds have met with 
rather more attention. The limited supply of West Indian 
Muscovado on show enables the importers to obtain previous rates, 
ranging from 17s to 21s 6d. Grocery Jamaica, by auction, realised 
22s to 24s. Crystallised Demerara part sold at a decline of 3d to 
6d, from 24s to 27s. Berbice, 24s to 25s. Transactions to yester- 
day 650 casks and about 3,000 smaller packages. Mr Licht’s 
estimate of the European beet supply for the season 1831-82 is 
increased to 1,725,000 tons. 

Iuports and DE7.1VERIES —— to — ll, = Stocks on hand, 
881 Shits, 1879. 

Imported ............ tons 57,700 . 54,500 . 54,300 ... 51,600 
POON ovecc: docncSeccses 60,600 . §2,900 61,500 ... 49,500 
I ihdiicnseie- aaneidecay 70,800 . 63,300 ... 68,100 ... 53,500 
Steek (0. Tid i.3ac03:.. 174,000 ... 131,500 ... 145,100 ... 122,700 

Prices Madras Jaggery..p.cwt 136 146 ... 139150 ... 163173 ... 140 146 
Crystallised Demerara...... 24/0 28/6 270 30/0 ... 260 290 ... 256 27.6 
Jaggery.— About 800 tons cane have sold at 14s 3d. 
Manila.—A landed cargo of 18,400 bags Zeta sold at 14s 3d. 

100 tons Muscovado at 15s 3d. 
Floating Cargoes.—In London the following sold: one of 3,059 

baskets Java, No. 154, at 26s for the Continent; one of 6,220 bags 
Bahia at 19s 6d, United Kingdom ; one of 350 tons Trinidad usine | 
at 25s for Antwerp; one of 6,600 bags Rio Grande at 19s 3d for | 
the United Kingdom. i 

Refined.—During the last two days there has been more inquiry 
generally, but in several cases prices are easier. French 
loaves have fallen 3d per cwt. Dry goods here without material | 
change. Fine cubes have been produced by Messrs Duncan and 
Co., and realised 3ls 6d to 3ls 9d per ewt. The Clyde market 
yesterday showed increased activity. 

Beet Sugar.—Austrian and German firmer. ; 
Rumu.—There is not any change in the market, which continues 

quiet. 50 puncheons Jamaica have sold, the price not given. 
Demerara steady. 
Cocoa.—The market continues largely supplied, and buyers have 

taken most of the colonial brought forward at public sale, prices 
showing slight alteration since the previous week. 2,846 bags 
Grenada went at rather uneven rates, viz., 57s to 65s for common 
to fair, and 65s 6d to 71s for good to fine. 1,319 bags Trinidad 
about two-thirds found buyers: good to fine at 78s 6d to 85s; 
superior, 95s ; grey to middling, 69s 6d to 78s. 697 bags African 

out at 52s. 321 bags other foreign bought in. Guayaquil firmer. 
1,640 bags part sold at and after the sales at rather b2tter prices, 
from 58s 6d to 62s 6d. ; : : 
Corrrr.—Several steamer cargoes have arrived, including a) 

large quantity of new crop East India. ‘The rather heavy public | 

sales of plantation Ceylon unsettled the market, and prices of the 

latter yesterday had fallen about 2s perewt. Of 1,065 casks 72 | 

barrels 364 bags by auction the bulk found buyers = _pale and | 

greyish, low middling to middling, 65s to 72s; bold, 75s to 90s 5 | 

colory, low middling to middling, 73s to 798; good middling to | 

fine, 81s to 95s; fine bold, 96s to 109s. 165 bags native Ceylon: 

good ordinary, 47s 6d; bold, 53s. 460 bags East India included | 

bold of the new crop at 96s to 99s; good middling, 85s 6d| 
to 86s. 50 half-bales Mocha sold at 108s 6d for good small berry. 

Some business privately at 105s for mixed. 537 barrels 1,027 

bags Jamaica, partly found buyers ; ordinary, 40s to 4is 6d ; good | 
ordinary to fine ordinary, 42s to 50s; mixed pale and greenish to | 

low middling, 58s 6d to 663 61. 233 bags African sold at 358 6d 

to 38s. 2,500 bags foreign chiefly sold: Porto Rico, pale greyish | 

to middling, 68s to 75s 6d; Guatimala, 50s to 578; grey, 62s to | 

67s ; colory, 763 6d. Other Central American, 60s to 693 ; good | 

colory New Grenada, 87s to 87s 61. Costa Rica, 53s to 65s 5 | 

middling to good middling, 71s to 80s 61; fine bold colory, 95s | 

per ewt. This week’s telegram from Ri> Janeiro and Santos 

shows that supplies of coffee from the interior continue to be 

delayed, and stocks are very small. 
z to March 11, with Stocks on hand. 

Inurports and De.iveries of o- ; ~ “ =. 187 

$02... 890) ... 13,57) ... 1353) 
‘370 .. 9,00 .. 8100 ... 123,600 

8 res adeenkes 11,310 ... 13,326 i a ane 

id. Plantation Ceylon ... 700 790 ... 830590 ... 940 930 . 830% 
a een ter pou 938 tons, 675 tous bein ¢ for exportation. ; z ts 
—Stocks of China continue large, and the total shipmen 

trom Chine this season are expected to reach 160,000,000 lbs, 30 | 

that no improvement in the demand is appa-ent. Aboat 15,800 

kages China have been brought to auction, but quotations = 

further depressed. Low to good comm a congou. 51 to 64d) 



ae 

= show slight irregularity, the supply being 11,000 packages. 

| 48s 9d attained during the week, this morning’s quotation being 
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Some parcels were withdrawn. The deliveries do not expand, as 
buyers await the Budget. There is a full supply of leafy tea under 
1s 3d, and broken under Is per Ib, upon which the demand usually 
runs so much. 
Ricr.—A better demand has prevailed for new crop Burmah, | 

and about 10,000 tons sold: February to June basis, 7s 6d to 7s 9d 
Rangoon. Various cargoes sold, including steamer, at 7s 3d for 
the Continent; Bassein, steamer, 7s 3d for the same. One | 
Necrancie Arracan at 7s 0?d, quay and commission, Liverpool. 500 | 
tons new white Bengal, to arrive, at 9s 44d per cwt. The market | 
is now inactive. Supplies of Madras, Bengal, and Burmah afloat 
to the United Kingdom are smaller than at same date last year. 
Stock in London and Liverpool, 110,000 tons. 

T’aproca.—1,088 bags Singapore flake were withdrawn at 13d to 
1fd. <A few lots Penang sold at 1fdto1{d for good. 695 bags 
pearl were partly realised: seed at 16s; medium at 14s 6d to 15s 
per cwt. 

Biack Perper.—Some further business has been done in Singa- 
| pore to arrive, viz., about 200°tons, at 5d tu Syd. Of 443 bags by 
‘auction a few lots sound, of fair quality, brought 5d. 1,000 bags 
|Lampong withdrawn at 43d, and 635 bags Penang at 44d, with 
West Coast at 43d per Ib. 
Wuiré Perper is firm, and 585 bags Singapore at the public 

‘sales were bought in at 7}d, or above the previous value. 117 
'bags Penang out. The business by private contract is limited, 
|at 73d to 74d per lb. Stock by latest return only 713 tons. 

Nurmercs.—12 cases low small brown Penang withdrawn at 
1s 9d per lb for 160’s. 
Croves.—At the public sales 290 bales Zanzibar sold at 9$d to 

| 9gd for fair, being a shade lower. One lot good realised Lljd. 19 
| boxes 70 bags Amboyna out at 1s 2d to 1s 3d per Ib. 
| CINNAMON.—109 bags Ceylon chips sold at 33d per lb for common 
mixed. 

Cassia LigNEA.—Prices easier, with a large stock. 680 boxes 
iby auction sold at 36s 6d. 70 boxes cassia buds withdrawn at 
| 47s per ewt. 
| GINGER.—51 bags Cochin partly sold at 4s to 5s advance, 
| including good rough at 48s 6d to 49s 6d; part cut, medium, 59s 
to 64s ; one lot, 68s; small, 51s to 56s; very small and ends, 47s. 
Privately several parcels have changed hands. Sales of Bengal at 
25s to 25s 6d. 200 bags by auction brought 25s 6d. 55 barrels 

| Jamaica part sold at 41s to 46s per ewt for low quality. 
| PimeENro is quiet. 1,231 bags partly found buyers on previous 
} 

| 
terms, viz., 38d to 33d; a few lots, 34d per Ib. 
SALTPETRE.—A limited demand on the spot. 150 tons Bengal 

sold, to arrive, at 21s 6d per cwt, February to April, via Cape. 
| Nitrate soda quiet at 14s to 14s 3d per ewt. 

imporrs and DELIVERIES of SALTPETRE co March 11, with Stocks on hand, 
1882. 1881. 1889, 1879. 

| DONOOE ... ccscavcve sense: tous WP 8 EA: us 560 ... 1,810 
RINE asesins ovsosecnsscnaesne 1 AUR wee 700... 2330 ... 2070 

li sac caa cae . were «» Bee .. IO .«. Bese 
Delivered last week 155 tons. 

Inpico.—The next sales of East India will commence on the 5th 
proximo. Declarations, 11,070 chests, nearly half Bengal and 
Oude. Market without change. 
CocHINEAL.—Of 161 bags Teneriffe, by auction, about half sold 

at and afterwards at a decline of }d, even on late low quotations : 
black, 1s 5d to 1s 7d; silver, 1s 4d to 1s 5d per Ib. 
CHEMICALS.—Business has been quiet this week, and few orders 

| received. 
Drues.—Aloes steady. Balsam Peru dearer; last price paid is 

15s’; holders now ask 17s. Bark—South American and East 
| Indian chinchona: moderate business doing at steady prices, 
| Camphor easier; China might be bought at 82s 6d. Castor-oil very 
| quiet. Musk and rhubarb steady. Oil of aniseed and oil of cassia 
yery quiet, but firmly held. Opium—more doing, at rather better 

| prices. 

| Gamprer.—The market has further advanced 9d tols. Sales to 
arrive at 21s 6d to 22s; on the spot at 21s 6d to 22s Gd, 
according to conditions. Market now quiet. 1,148 bags free Cuba, 
by auction, were bought in at 35s per ewt. 
SHELLAC.—A quiet tone pervades the market. 709 chests by 

}auction were chiefly bought in. Some second orange sold from 
| 5U 12s 6d to 51 15s per ewt. 

INDIA-RUBBER.—Large sales in Para at higher prices, the latest 
being for fine, 3s 9d to 38 93d. Borneo has sold on the spot and to 
os at 1s 7}d to 1s 8d per lb. 

Metats.—Quotations are unsettled, and the markets free from 
excitement. Imported tin reached the lowest point of the week 
yesterday, 1091 15s to 1101 cash being accepted. Three months, 
1117 10s to J12l. A telegram from Valparaiso advises the charters 
of copper for the first half of March as 1,900 tons. Chili, g.o.b. 
during the week, sold at 651 5s to 651 12s 6d, cash and fourteen 
days, afterwards receding to nearly the closing prices of last Friday 

|-—-64l 15s to 651, with a quiet market. Three months, 65] lis. 
| Australian as quoted. There has not been any alteration in 
British. Silesian spelter, 171 to 171 5s. 140 tons sheet zinc rolled 
at the London mills were offered by auction yesterday, when 85 | 
tons sold at 201 10s. There has not been any new feature to | 
em in the markets for finished iron, quotations being fairly 
steady. The shipments of Scotch pig are large, but the stock | 
decreases slowly, the most recent estimate being 630,300 tons. 

493 13d per ton cash. Lead inactive, and rather easier. Quick- 
| silver easier. 

Linsrrep.—The market has been quiet. Calcutta seed, ex ship, | 
46s 3d; ex warehouse, 46s 6d. Spring and early summer shipments, | 
om to 47s 3d. Sales of Bombay spring shipment to London at 

[March 18, 1882. 

46s to 46s 6d. A*cargo of Nicolieff loading sold at 43s 6d per 
quarter for the United Kingdom. The supply afloat from the East 
continues smaller than at same date last year. 

Sprrirs TuRPENTINE firmer. American, 48s 3d. For delivery 
in the last four months, 33s 6d to 34s per cwt, and business 
done. 

Prerroreum Ort has been rather unsettled, but yesterday sales 
of fair extent effected. This morning’s quotations are, on the 
spot, 53d to 54d; month, 53d; next two, 5fd to 675d; June to 
August, 6;4d to 6}d; last four months, 7d per gallon. 

UILs.—Seed oils have been inactive, with prices in favour of the 
buyers. English brown rape, on the spot, 281 15s to 29/; March to 
April, about the same; middle months, 281 5s; last four, 281. 
Linseed barely maintains last Friday’s quotations, but at the 
slight decline a more steady market. On the spot, 241 12s 6d, usual 
packages; March to April, 251 2s 6d to 25l 5s; May to August, 
25i10s. Cochin cocoa-nut have advanced to 351 on the spot and 
to arrive for fine. Ceylon, of which there is a larger stock, 
remains at recent low prices. Palm is quiet. Quotations of 
crude sperm are nominal, the stock being small, and holders 
demanding an advance. Pale seal, 30/ per tun, with some inquiry. 
Limited sales of olive at previous rates. 
Tattow.—The limited supply of Petersburg is held at 49s 6d 

for new. Australian quiet at present high rates, and the public 
sales to-day will be rather small. 
Tosacco.—There has been but very little inquiry for any 

description of American tobacco, and only trifling sales have been 
effected. The firmness of holders has in some cases stopped 
sales being effected. For export there is little suitable offering. 
Substitutes have also only been in moderate demand. Full rates 
are demanded for colory descriptions. 

POSTSCRIPT. Fripay Evenina. 
SvuGcar is firmer, and crystallised Demerara by aucticn went 

rather dearer, ranging from 26s to 28s 6d. Sales to-day 301 casks, 
making 953 casks and 800 smaller packages for the week. 1,312 bags 
Mauritius were bought in at 2ls to 22s for syrups, and 24s for 
semi-grained. 1,297 bags Bengal withdrawn above the value. By 

’ private contract, 650 tons cane jaggery at 14s 3d. Three cargoes 
Brazil sold at 19s 6d for the U.K. 
Correr.—At auction. 764 casks 83 barrels 307 bags plantation 

Ceylon chiefly sold. Prices irregular, being in some cases again 
ls lower. 

t1ce.—A steamer cargo of Bassein sold at 7s 4}d per ewt for a 
northern port. 

Merarts.—Tin dearer, viz., 1101 15s to 1111 7s 6d, cash and 
fourteen days. Chili copper, g.o.b., 651. Scotch pig iron, 49s 1}d 
to 49s 3s per ton. 
TatLow.—At the public sales of Australian, mutton declined 1s 

to 2s; fine quoted 45s per ewt; fine beef rezaains as before. No 
alteration in home tallow. 

ADDITIONAL NOTICES. 
Tra.—Messrs J. C. Sillar and Co. report:—The market has been 

extremely quiet; but quotations of China teas generally are 
unaltered. ‘The deliveries still continue on a small scale, being 
for the last fortnight about a million pounds less than during the 
same fortnight last year, and eight millions smaller than in the 
previous year. Indian teas have ruled irregularly, common broken 
kinds showing a fall of about 1d, and fine descriptions of 1d to 2d 
per lb. Green teas are also easier. 
Merats.—There are few features to note. Copper has been 

steady all the week, and moderately dealt in, the tendency of 
prices of Chilian being to a shade more firmness. Iron quiet 
generally, but Scotch pig is about 1s per ton dearer, being to-day 
49s 4d cash for g.m.b. warrants. Tin fluctuations have been about 
10s a ton, to-day’s cash price being 1101 5s to 1101 10s, or about 10s 
below last week’s. Lead quiet at late quotations, and spelter also 
quiet. Tin-plates dull of sale. 

METROPOLITAN CATTLE MARKET. 
Tuurspay, March 16.—There was very little change in any 

department of the trade to-day ; but a very quiet tone, and a tend- 
ency to weaker prices for all classes of stock. The supplies were 
light, and included few, if any, of the choicest qualities, so that the 
top quotations were to a great extent nominal. Best Norfolks and 
Scots, 5s 8d to 5s 10d; heavy shorthorn, 5s 2d to 5s 4d; second 
quality beasts, 4s 4d to 5s; best Downs and half-breds, 7s 6d to 
7s 10d; best long wools, 6s 10d to 7s 4d ; second qualities and ewes, 
5s 8d to Gs 6d; short Downs and half-breds, 6s 6d to 6s 8d; lambs, 
8s 4d to 9s; calves, 5s to 7s per stone of § lh, sinking the offal. 

METROPOLITAN MEAT MARKET. 
Tuvurspay, March 16.—Trade to-day was very dull, with droop- 

ing prices. The following are the quotations :—Beef, 3s to 5s ; 
mutton, 4s to 6s 2d; veal, 4s to 5s 8d; pork, 3s 4d to 5s per stone 
of 8 lb by the carcase. 

Che Gaseite. 

Tuxspay, March 14. 
BANKRUPTS. 

A. J. R. Trendell, of the Science and Art Department, South 
Kensington.——H. J. Stevenson, 1 King’s Arms yard, Moorgate 
street, agent.——George F. Kingham, 7 Bull and Mouth street. 

——_. 
—_— 
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CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 

ENGLISH PRIVATE BANKS. ENGLISH JOINT STOCK BANKS. 

| AVERAGE CIRCULATION. AvuRaGE CIRCULATION. 
Autho- Autho- 

BANK. rised Weeks Ending BANK OR BANKING COMPANY. _— Weeks Ending 
Issue. ue. 

Feb. 4. | Feb, 11.) Feb. 18.) Feb. 25. Feb. 4. ) Feb. 11.) Feb. = . 25. 

£ £ £ £ £ £ £2 z 2 
3 Anhferd: Beak. ...sciccsveciinsivmsvssiad 11,849} 8,583 8,133} 8,091 1 Bank of Westmoreland..............+++- 12,225} 11,397} 11,560} 11,801) 13,725 
2 Aylesbury Old Bank ................. 48,461} 15,032 13,370} 13,449 | 2 Barnsley .........-...csesssessseseseseseees 9,563; 5,330) 4685) 4,773) 4,944 
3 Baldock and Biggleswade Bank ...| 37,223} 11,920 12,506} 12,476 S TORRE OG « nccedcrcnscssasesnasecerecosencoess 49,292; 36,187] 39,525} 39,329! 39,017 
4 Barnstaple Bank diner cutnennmeesseketia 17,182 2,071 2,061 2,084 4 Bank of Whitehaven, Limited ...... 32,681} 22,554) 23,507; 22,203 15 
§ Bedford Bank .............cc0se-escssess 34,218} 24,801 24,136} 24,106 | 5 Bradford Commercial .................. 20,084} 18,616) 17,242) 20,387; 19,215 
6 Bicester and Oxfordshire Bank ...| 27,090| 9,801 10,557} 10,286 | 6 Burton, eee: and —— 
7 Boston Bank .......cscssesssssesssesecess, 75,069| 34, 32799| 31,582 Uiiom oa. eonseeesesseecersnseeeseeeseses} 60,701 | 28,635) 23,326 | 28,005) 28,358 8 Broseley and Briégnorth Bank ...| 26,717} 9,445 9,802 9,070 7 Cumberland Union........-....:000--0-+-- 35,395| 33,678] 335,955) 33,594| 33,849 
9 Buckingham Bank ..........s:0...0000 657} 12,657 12,597} 12,207 8 Coventry Union ..............++ aaeeniained 28,734; 8,7 8,460 9174| 9,324 

10 Bur oa Suffolk Bank ........... | 82,362] 26,2 25,635] 25,416 9 County of Gloucester..................--.| 144,352/ 64,037; 63,735} 62,284) 62,050 
BE Beery WO zo iiiccicccsiiertdnerects 43,457| 14,379 15,265} 14,882 | 10 Carlisle and Cumberland ............... 25,610} 23,279) 24,894) 25,075} 25,364 
12 Banbury EG BIE x cccc estudio. 55,153{ 13,556 14,609} 14,444 | 11 Carlisle City and District............... 19,972} 20,140 18,599 | 19,963 | 19,667 
13 Bedfordshire Leighton Buzzard Bk| 36,829| 25,279 25,454} 24,958 | 12 County of Stafford ................. paaeaes 9,418 ion ia | ee 

14 Brecon Old Bank .............csces00000- 68,271} 11,150 12,895} 12320 ; 13 Derby and Derbyshire .................. 20,093} 13,664) 13,457} 12,570! 12,491 
15 Brighton Union Bank.................. 33,794} 18,162 17,476} 17,122 | 14 Darlington District Joint Stock...... 26,134 | 16,463 | 16,318 | 17,792 + 17,0083 
16 Burlington and Driffield Bank...... 12,745} 11,157 10,606} 10,344 | 15 Gloucestershire .............c:-ssseeeeeee- 155,920 | 101,280 | 100,916 | 100,940 } 100,080 
17 Cambridge Bank ..............-0-.....- 7 9,544 10,185} 9,869 | 16 Halifax Joint Stock ............... ara 18,534, 18,414, 18835; 18,09| 18,063 
18 Cambridge and Conesigeniee FF ci cccekecpcercensipss ie lela 37,354) 35,514) 32,774) 32,364) 31,364 

TDM Ae, 5 0h ii stateton cxedowwvlay QIU 1 GMD f NG aoa onc cn ccccccccresccennsesssenicncenese 29,333} 28,904; 28,314) 29,154; 30,035 
19 Canterbury Bank 13,600} 13,165 | 19 Halifax Commercial ..................... 13,733; 11,977] 12,140) 11,463} 11,245 
20 Colchester Bank 9,302 8,952 | 20 Halifax and Huddersfield Union ... 44,137 18,052} 16,629} 15,320; 15,229 
21 Colchester and Essex Bank ......... 20,535} 19,790 | 21 Knaresborough and Claro 28,059 | 85" 
22 City Bank, Exeter ...........ccscsseee: 21,527 7,997 7,841 TSGB. | 2B Lancaster ........0.ceccercccecersareeresecere | v2¢ 
23 Craven Bank, Settle ...............0-. 77,154| 23,489 20,894} 22,015 | 23 Leicestershire ...............::sccceeeeees 060 | z 
24 Derby Bank (Samuel Smith & Co.)| 41,304) 14,2 13,712} 13,495 | 24 Lincoln and Lindsey ..................... \2: 
25 Devizes and Wiltshire Bank ......... 20,674 3,111 2,678 2,509 | 25 Leamington Priors & Warwickshire} 13,875) 8895 8,615) 8042) 7,784 
26 Darlington Bamle ..5..ccsecosceceesscovsd 86,218| 61,985 62,643} 64,05¢ | 26 Ludlow and Tenbury................-.... 10,215 4,610! 4,525 4,803} 4,771 
27 Devonport Fs |: tcccctiseteebcuaancobid 0,664 2,186 2,265 2,256 | 27 Moore & Robinson’s Nottinghamshr. 35,813| 32,358, 34,783) 31,644; 31,149 
28 Dorchester Old Bank ...........0:0e+: 48,807| 27,795 26,905) 25,553 | 28 Nottingham and Nottinghamshire. 29,477 | 26,273) 26,414) 25,920} 25,192 
23 East Cornwall Bank, Liskeard...... 112,280| 46,615 45,878} 44,905 | 29 Northamptonshire Union ............ 84,356 | 42,969; 42,584 40,942 | 40,812 
30 East Riding Bank, Beverley eos 53,392} 50,12 49,562| 48,941 | 30 Northamptonshire ...................0+ 26,401} 12,594) 11,948) 11,745) 11,532 | 
31 Essex and Bishop s Stortford Bank; 69,637} 30,395 30,444} 29,468 | 31 North and South Wales ............... 63,951} 41,599} 41,220) 41,527/ 41,602 
ee SO TARE 2... iis ociedanbintsavanenades $7,894] 12,821 11,755} 12,336 | 32 Pares’ Leicestershire..................-.. 59,300| 41,212) 39,944; 39,129) 38,938 | 
33 Farnham Bank .......ccccsceeceeceeeeeees 14,202} 4,820 Ga aS OE nitrite cette eeees 35,843 | —— 26,563} 27,193} 27,495 
34 Faversham Bank ..... dhaetiibitittaninee 6,681 4,266 4,152 3,870 | 34 Stamford, Spalding, and Boston ...| 55,721) 241 38, 100} 37,577| 37,915 
35 Godalming Bank 6,322; 5,441 5,585| 5,373 | 35 Stuckey’s Bristol and Somersetshire 356376) 2113 209,755 206, ‘287 | 205,573 
36 Guildford Bank......... 14,524 8,615 8,158 7,36 36 Sheffield and Hallamshire ...... vena 18,50: 18,71 | 18,526 26 17,962 
37 Grantham Bank 30,372} 11,9u2 12,503) 11,914 | 37 — and Rotherham Joint . | 
38 Hull & Kingston-u 19,979| 16,998] 15,405| 15,113 ee, ecm 52,496! 34311] 34,923) 34,290/ 99,702 
39 Huntingdon * Town County Bank} 56,591 15,880 | 14,941} 14,915 , 38 Swalodale and Wensleydale ......... 54,372] 38,774) 39,025; 40,243; 38,531 
40 Harwich Bank ........c0.ccccescesseeee 5,778 3,550 2,836 2,737 | 39 Wolverhampton and Staffordshire.. 35,378 | 8,599 7,724| 8318! 8,236 
41 Hertfordshire, Hitchin Bank ...... | 88,764| 24,695 24,173; 24,160 | 40 Wakefield and Barnsley Union ...... 14,604; 10,553} 10, "910 11,142! 16,841 
GB. Tpswaels BAK. «06000 cevsesssenveussaniess 21,901| 15,195 3,650; 13,643 | 41 Whitehaven Joint Btock ............... 31,916| 22,720 23,457 | 23,890) 23,325 
43 Ipswich & Needham Market Bank} 80,699] 34,985 35,720! 36,005 | 42 Wilta etd DOTOGR 2. «0.0.0 cccscccssesecasss 76,162| 66,150} 65,765) 64,685) 63,360 
46 Bontiah Bawks......0scccessescrsesesecen- 19,895} 14,179 13,510} 13,510 | 43 West Riding Union ..................-+: 34,029| 30,996; 29,342) 30,075 31,021 
45 Kington and Radnorshire Bank...| 26,050} 11,226) 11,187! 11,565 | 44 Worcester City and County, Limited 6,848 603 553 | ‘586 | 453 
we GS Re ee 44,663 \ 39,077 $9,348} 41,004 | 45 York Union ..........0....cceeeeeeeeeeees 71,240| 66,044| 67,073 67,757| 67,083 

RR RT eee 130,757 | 80,165 | 75,086| 75,886 | 46 York City and County .................. 94,695 | 84,889; 82,860 82,915 82.44 
48 Leeds Union Bank. ................0..-- 37,459 35,834 | $3,884} 34,171 | 47 Yorkshire .............cccceccseceeereeeess 122,532 106,310 | 105,735 107,032 106,021 

SP Lacie TRIER 656500 50sccdieesncinsonsess 32,322 15,079 | 14,778 14,009 onan re ee eR OS aaa epee 
50 Lewes Old Bank ..........csscccseseeee- 44,836 | 10,966) 10,175! 9,565 Total  .10..secsccsceecercesseoeceres 2,400,556 1, eee 1,654,745 ~,651,381 1,640,356 
es SS Se ne 100,342) 68,980) 68,536 | 67,560 re 

2 Llandovery and Llandilo Bank . | 32.945! 6,781 ee Eee ae Te ee a eee eae Tei et 
53 Lymington Bank .................00000+: 5,088 | 320 305 300 
54 Lynn Regis and Lincolnshire Bank| 42,817 20,350 | >; 20,539) 19,537 
55 Lynn Regis and Norfolk Bank ...| 13,917 | 7,005 | 6,705| 6,569} 6,857 
56 Macclesfield Bank............ccss00000. 15,76C| 5,219) 5,299) 5,549/ 5,250 
Ge TG FI as vsssinds vticmvnsinneent 18,688: 10,765) 11,220) 10,461 9,950 ne 5 aa 
s Monmouth OE FN seks cnvenoeenises 16,385 | ry 1,246} 1,268} 1,072 The subjoined returns show the average note circulation of | 
ITE is. sncinssscnmseceeniee 28; 10,641; 19,820) 10321) 10,505 E ‘ ’ ae 

60 Newark and Bleaford Bak... ST ls | 24.970) 23'723 | 23°527 | 22241 | the Scotch and Irish banks of issue during the four weeks ended | 
eerie ts 36,787 7a 7,295| 7,230 7,033 Jos ‘ 

e Newmarket Bank...............::.00+++- 23,098 | 10,836 10,696 | 10,268 19, 149 February 11, 1882 :— 
Norwich and Norfolk Bank ......... 105,519; 63,8€ 60,197} 57, 4 SCOTCH BANKS. 

64 Naval Bank, Plymouth ............... 27,321| 17,614) 16,555| 15,677; 14,687 t 
S aes Some AE 15,659 am aoe ones oie l 

ottingham Bank  ...........0.eese000- $1,047| 27,974) 26, 5,332 y | Average 
67 Oswestry Bank ...........c.0ceccceoresees 18,471 5,539 | ae 5,516| 5,655 BANK. |Authoried Goa] | Amount 
68 Oxford Old Bank .........-::seseeeseee: 34,391] 24,090) 24,710) 23,352) 22,840 | sue | “tion. leo:.% 
69 Old Bank, Tonbridge ........... ...| 13,183} 9,395} 8860) 8972; 8,582 ee \Coin Held. 
70 Oxfordshire Witney Bank we 11,852} 3,519} 3,529] $229) 3,329 — 
za Pease’s Old Bank, Hull ............... 48,807| 44,804! 44.403) 44,262) 45,223 | B:..-) ee £ 
2 Penzance Bank ..........csccssccscescesss 11, 5,830) 5,951 5,829) 5,661 | Bank of Scotland, Edinburgh ....................6065 343,418 | 757,360 565,595 

73 Reading Bank (Simonds and Co.)...|_ 37,519 17,425 | 17,135} 16,838; 16,612 | 2 Royal Bank of Scotland, Edinburgh ............... | 216,451 | 723,574 | 646,655 | 
74 Reading Bank (Stephens, Bunty, 3 British Linen Company, Edinburgh ............... | 438,024 | 586,108 | 328,904 | 

CE SID 50055 << ncnneieigthtebantencensrs 43,271} 16,453) 15,544) 15,300) 15,533 4 Commercial Bank of Scotland, Edinbargh ...... 374,880 | 723,418 | 532,627 | 

75 Richmond Bank  ..........cessesee-eeee- 6,889} 5,094) 5,15 5,242) 5,146 | 5 National Bank of Scotland, Edinburgh............ 297,024 | 609,084 | 492,785 

FS Meyetom BAe. ..veosccincsesossensmneici 16,393} 5,732; 6,054| 6,105) 6,290 | § Union Bank of Scotland, Edinburgh............... 454,346 | 735,285 | 464,100 
; Oe SPOIL. «vs hcnnds o0neinttteasicaneellill 29,364| 5,305) 5,377) 5,104) 5,174 | 7 Aberdeen Town & County Bkg. Co., Aberdeen 70,133 | 194,101 | 180,237 

78 Saffron Walden & North Essex Bk.) 47,646} 14,963) 15,314) 15,494 | 15,058 | § North of Scotland Banking Co mpeny, Aberdeen, 154,319 | 341,297 . 228,494 

70 BRIO Big iccnceciecowel 22,338} 2,497 | 2'399| 2.208 2,215 | 9 Clydesdale Banking Company, Glasgow ......... 274,321 | 506,900 | 345,023 | 
80 Scarborough Old Bank ............... 24,813| 17,081) 16,413} 15,610) 15,635 | 19 Caledonian Banking Company, Inverness ...... __ 53,84 78,670 __ 78,670 | 39812 39,312 
81 Shrewsbury Old Bank.................. 43,191} 14,439| 15,137 | 14,960 15,258 | pemceeccoeet se tenirear 
82 Sittingbourne and Milton Bank .. 4,789| 1,046 | 994) 1,172) 1,042 | IE ncccetevanethininieeccin _, 2,676,350 5,255,797 | 3,764,222 | 
83 Southampton Town & County Bank! 25,350} 6,541; 6,186) 5,822) 5,545 | ici ddan 
84 Stamford and Rutland Ban 9,344 9,490 | 9,521} 9,290 | —— 
85 Tavistock Bank...... 5,913} 5,884; 5,862| 5,770 | 
86 Thornbury Bank 10,026} 3,589) 3,980 | 4,174) 4,022 | 
= Tiverton and Devonshire Bank .... 13,470; 4,734) = 4,52 4,605) 4,542 | 
88 Thrapston and Kettering Bank .... 11,559} 7,057; 7,380) 6,355 } 
89 Tring and Chesham Bank............ 13,531} 9,820) 9,382) 8,641} 8,886 | IRISH BANKS 
90 Towcester Old Bank .......0.:+.:00-+- | 10,801} 3,790) 3816) 3, 3,207 | s 
91 Uxbridge Old Bank .............ce00+-+-| 25,136| 4,594; 4698) 4,544] 4,345 } —— $$$ $$$ $$$ 
92 Wallingford Bank ...................+. 17,064; 2814) 279%) 2675) 2,693 | , 
93 Warwick and Warwickshire Bank 30,504} 17,924) 17,665| 17,159 16,907 } Authorid; Average — ont 
94 Wellington Somerset Bank ......... } 6,528) 3,212) 3,173) 3,133) 3,312 | BANE. | Cireula- | -_ 
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' io 
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Stock Markets Price Current. 
CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &c.—Con. BRITISH FUNDS, &e. United Kingdom. (Conpens payetie in London.) 
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100,000/ Apr & Oct! Natal ..........:scceeee 6 %|1C6 108 5 % 0 - C0 ee as iak. lind | 100118 135 April Oct.|098 *Apr.| Do 1875 1. $4%| 75. 77 
69,000|May& Nov) Do --sssssrssssesees 6 %/113 115 | 6 %| City of ollington ee 0 100 112 114 mc |L75 duno|S. Domingo, 1308. 8%) 11 13 137,000,May&Nov| Do c....ccsscssseese 5 %118 115 | 6 %| Do Improvement Loan ... 100)112 114 | Jan. “July, 3) | JunelSanta Fe 1874 ... 7%! 99 108 1,300,000] Mar&Sept| Do oon oes | ¢ alesmaere ek ) Harbour Bd. 100 100112 115 | June Dec! 1 | .. (Sardinian, 1851... 5 %| 90 92 

a. “B Waler 18880094 3 lab in ; % a me Board ...... i00 | 100) 1108 - June Dee ane} ssa pea 1367-9.70. i & Jly | N.S.Wales, 0 en ee Oe i eo ee Semis) us iy] Be ioseoiot...§ SIMO Us | & SiNew Eiyweath Harbour Ba | A I ne Deel «| | Deen} 1,000,000! Jan & July) Do .crcccccesseeees %| 109 6 %|New Gold Con = Benda... 3 0001000125 1238 | Jan. July. 14 June| DoQuickslvr.M. 5 5,151 ‘O00 Jan & July! WOE ndetaascqedavrenes 4%) 108 1043 | 6 % Do = a an te 100|107 109 | April Oct. “45°... \Swedish Gov. 1864 43) 93,100 Jan & July New Zealand, 1891. 6 %|108 110 | 6 %|Oamarn E a card 1190 | 1001105 107 | ABrHLOct.) “35 oa e 
488,000 Jan &July; Do 1914 ..........+. 5 %|104 106 6 %6 | De Municipal orp Water|100 | 100|131 113 June Tiee) ... | Do 1876 ......... 4h 7,153,100|Quarterly.| Do Consolidated. : %|104$ 1053 | 7 % | = _ ae 100 | 100/104 106 | June Dec. | | Do 1878 4 

'201,500| Mar&Sept, Do 1891 ...vsseon Saiae ea | & cites Meee Soe 100 | 100/106 208 | ‘aprit Oct. | |p DO 1880 ...... : $29,000/June& Dec) =~ ee Ee cn ; oar pic $ “| Do Ati 100 160/106 +08 April Oct. 1 |*July. ‘Turkish, 1854E.T. : WA &O “t) io Aucklan a My) DIO cecceccceserececceeoeeee 100/11 i 2 4 leDec. | Do 1858 ......... saiiovie Ace Botabasiiss Wail ai | $ Set mini We ogni Be || [is] Belg occ 
a ; 105 1 wo |e May. Do 1863 ......... a a 3°500,000| Max ¢Sepe Do 100 Sulpcinialen 5 %103$ 1044 | 6% Wanganui (N.Z.) Harbr. E Ba. eter = = ae fay. Do Gen. Debt... 5 %| 11} 1} 524,000) May&Nov Do 1889... 5 104 105 | = : eae | iy: De TOE cae S oi 35 oa 5,371,200 {Dodo Money... 4..| 99 100 | | FOREIGN STOCKS, BONDS, &c. sprii'oct| t |July| Do Srl eg irk tax. ort 68 | 5,000| Jan & July Nova Scotia, 1886... 6 % | 106 108 (Coupons payable in London.) | = | -..°'| Do Treasury A. 9%, 225 23) 

‘ 290,100] Jan July P. Edward Island 6 %\100 102 te a 1 | Mar.| Do 1873 ........ 6 %| iy 2 14 800,000] May& Nov Cashes (Prov. = : %| 109 iit | sat ol — Feb. Aug., 2} | May. Uruguay Consol. ot im 37 | 860,000] May& Nov, Do aa ae | petelee |. | Closing oe is7i y ba 7 878,500|Jan&Ju.z' Do . 44%| 99 101 vidends |; = |Draw- Name. | Prices, | Feb. |... |. | Do Interst Bds. 1° | 30 1,850,200| Jan & July, Queensland, 1882-5 6 6 % 108 106 Due. (2) a | rices, HA |. |  lwemezuela, New cs 1,608,050] Jan & Iuly| "Do 1891-6 ....... 6 Salas ion} am} ing. = red | Consol. Debt 4 %| 46 38 1 on —_- e: eee mo 
2/000,000 oo esuly Do 1 879.2000. %| +» s+ | Jam. July.) 24 we ee 6 * * The drawings are yearly in the ae “ oa 209,500)Jan& July 8. Australia, 1ssi: ee eee eke ee 6 %| 94 96 | which asterisks are prefixed. In a roy [2 Bolivia Remnants | se exe | Cases, where theres are — — J. 410,200| Jan & July + 6 % | May.| Brazilian, 1852 ... 4$%| ...  .. —————— SS ——— 778,500 ee rea se i, May.| Do 1858. ........ 4% tisha : 244),000| Jan & | | eoenousee Dodd ded IDS, &e. 6 55.90) Fan & July +3 ji) bois 2277. #4) 182 | FOREIGN STOCKS, BONDS 200,000). ahr * i = 4%. July.) Do 1865 ...000< 5 % = ae (Coupons payable Abroad.) May& raits Settlem y.| .Do 1871 seecceeee 5 penoenisiage - , “Si 86 100,000 a Government... 44% 1 | _ De 1895 sdthtpne 5 * 98 100 | Quarterly; ... | .. - |AngentineHd Dis. ¢ % 2 4 102,500| Jan & July|Tasmanian, 1895... 6 % ug: Do Gld Lu. isad ; Jan. July. n'ne ... “Do Pat r 1870..5 % 62 64 552,80(|Jan&July| Do 1893-1901...... 6 % To in Brazil, 44%} 92 94 | May Nov. vee | oe | DOE eee 8% 78 8 300,000| Jan & July ¥|,_ Do July 1, 1908... 4 % } | July.'B. Ayres, 1824 ... 6 %| ... .. | April Oct...) [DatehGrtsexize BG) we 100,000| Mar&Sept!Trinidad Debntres. 5 %| .. 1 3 July 857 3%]... .- | Jan, July. ve | ove |Dute ee Pat 100,000) Mar&Sept; Do ....... Vee +a . 5%) .. . ‘July. 6 %| 97 99 | April Oct... | ... ‘Frnch Hntsex 8 1% e 250,000|Mar&Sept) Do 2. cecceccsssssee 4% | July. . 6 %| 97 99 | Quarterly)... | ... Do dO ecee-.-. S23 33 850,000| Jan & July Victoria, 1891 ...... 6 % a as rly} ... bee: | ee : . Lis 355 _ Do 1883-5 2 Mar. Os) 9 8 fee - Im’ne) | Do Treasary ... us) ok ke ” . 7 Bile ar. oes ae | 

— - 6 %| 99 101 | Quarterly} . os pe ai sepass2e 3% 3% 8f 873 May. 5 % 89 91 eee I a 
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FOREIGN STOCKS, BONDS, & c.—Con. AMERICA — 

a (Coupons payable Abroad.) | ae oe N STOCKS.—Con. 
BANKS.—Con. 

= ~ a Oe oe 
. 

Dividends |e | Nex t| 
peng bela ; Autho. cae | 

nds |= 
* rise 

o= osing : nnual 3 > 

ag 5|D raw-! Closing Name ca rised a © Closi 

e, j.Se Name. : 
: = ; Divi- ; nivw {ft 

en je | ing. | | Prices, — 
3 Prices Issue. | dend. ape é # | Prices 

car. eT a aa oi 2 STERLING Bonps. 
— 

pegs a et a a 25f . 5 * 87s 15,660, ‘AlabamaGt. South. Lim. 
ma * % Lond z oe 1 

dan daly) | peli ss 8 Bl oe on spaanel Doe eee 8% 302 113 | 50,000) 5 % ‘Lon.Chr.of Austral. 20 RS as 

an. July.| --- |... Do 1931-2, Mnho 1,300,000) Alleg BF acnesmane .. | 5 8&4 80,000! 17 % ‘London Joint Stock! 50 , at 2 

Siew ” egheny Valley guar... 1910}128 30 49,950 iM 15 | 49 50 

a July,| lp ro Rail. 6 % 700,000) Atlan. &G.W.Lsd.Lines 7 %| 1902| 28 32 ’ cee ercantile Bank of 

com. Sly | «+ |Prussian Consols. 4 % 99 100 1,520,000) Do Westrn. Extension 8 % 1876 85 95 L | the R. Plate, L..| 20/20) 1 1 

oat tal Wiel Kerest, ~ ° -~tide Do guar. by Erie Rail. 7 %| ... | 85 95 15000110 % |Merchant, Limited./100 | 25 | 29 39° 

Jan July.| aan a 805,000 Atlantic Ist Leased Line 
, be > National So toed 163) 10 22 8 

me dny| | eg seh omg | MMMMAMELSIR MR w|_. a7 go | ‘Sin & futontatipen| 28 2 
uarterly |... | Do Funded 1891 43% [115.16 Sonos! Do 4 % Mort. Deb. ... 4 %|_....| 74 76 100,000 “ % eens oLL.| 25 |} 15]... :.. 

marterly |... | Do do 1907 4 % 118} 19 000 Baltimore and Ohio...... 6 % |1895)111 13 40,00019 % |Nat-Prov ealand,L. 10 ot 4 

Apri oe: | [aggctndetts 1888 5 eitost is 2,000,000 D0 ovsrsessestnenees me chi 114 16 | 105,62519 % | Do... So oe 60 13 it is 

May Nov) oe | om | DO sen 5 %)108 10 | 1,900,000 Do 1877................, 5% {19271105 * oar | } 60110] 43 44 

Jam. Zaly) | | DO nnn 000 5 % 211 13 900,000 Chicago & Alton Sterl. | aot @ x (Mee tec ie! @ | 4| Sih 323 

Jan. July.’ es leat ee 8895 %/105 7 | Consolidated Mort. 6 % |1903 113 15 era * sew London & fire : 

; sn. Se Do wero a 5 % haz 8 $576,000, Chie. & Paducah 1 Mort. cintil a = tana Limited! 20 | 10 | 12 121 

DO evseeeeee ;: aos A -Eastern,Lim. “th 

oe sai . = om acaloces 5 %| 30 35 800,000 Chie. MiL&StPauliMe 7 % % |1902|122 
24 50,000) 8 % North-Western ...... 3 | "al - | 

o Sanr| | siisosavvannineci’ 6 %| 32 37 500,000, Cleveland, Columbia, &c 1914126 29 4 % (Oriental Buk. Corp.| 25 | 25 174 183 

Jan. July.| | -._|_DoNwiFnd905 6 %| 62_64 1 Ssh anal, Cee. tees 5 | ‘aaa at ae cof Treland|100 | 25 | 53° 55" | 
— 000! Mlinois Cen. Si ’ ° ’ 0 DOW  ncerceccoces = a 

AMERICAN STOCKS. 390,000 Do is Cen. Sink. Fund. © Sirosiis | aG00olle & \Guandard of British le 
—_—_—— 

Do .. > , » Standard of British F 

Autho- fh | 300,000 Iinois, Mis. & Tex. 1M : a 1301 aol 0 |, Bouth Africa, L100 25 | 60 61 

iis 8 | cost 1,000,000, Lehigh Valley Consoli- ar Sones % Pr = ar ans AO | 7 

rrse i p |o& osing dated Mortgage A 6 ee 
WUWTCU wesc eevee 1/25; 61 8 

Issue. a0 ‘S| Prices, 500,000 Louisville and Nashville 6 1902 ios 10 ae = =e ees a 5 | 153 Phin | 

[rsrceenondnssaaniny pt cae Memphis & Ohio, Ist Mt. 7 % 1901 119 21 Tai = 

Ps oe 
or ad 2 

yon 000 Aahomn Gt Boathe Mt 6 % 1908111 13 Fo York Central a 5 % 1903 us 2) ae —. COMPANIES, 

1,000,000. Albany & Susque. 1 Mt. 7 % 1906 124 + 26 a | 
Prior Lien B Autho- |Ls | los | 

600,000 Atlantic, Miss, &'0.Con. 7 % 1905]... .. | 600,000 North. Cen en Bonds... 6 % 1895101 5 | “ised” iDivdnd| Name, | #|¢ |Qou™’ 

8,500,000 Baltimore & Pot. (Mein) 6 % 1911 109 i caeeireeed inte eee Isao, (Pr.Shr. 2 = | Prices. | 

ye oo. ane 1911 i iB #19, 234, 760 Pennsylvania Gen. Mrt. 6 %|1910 119 a (£ sd | si | 

14,000,000 Canada Southern, 1 Mt. 5 ,000| Do Con. Sink. Fd. Mt. 6 %/1905 116 18 50,000 1 13 0| Alliance Brit.&Fo 4 1 ie 

3,500,000, Cairo and Vince unes .. . 2 2 ism x 35 re ~— Mort. w+ 6 % 1913, 93 98 10,000 ; 0 0) Do Marine, Lim. ‘100 s 33 5 . 

ee ee DogSyetudcpe “. “for/ ce oe | 24M0,028 Gatim ic Elaten| | ¢ | 1 
500,000 Central of Now Jersey Shs! .. | 93 98 | 400,000 Philadel. & Erie, Ist Mt. | 93 97 , rgus Life............ me | 25° 36° 

25,000,000. § Do Consolidated Mrt.7 so 8 7 400,000) Philadel. & Erie, Ist Mt. : % 18811... ee 1 2 0 Brt.& Fr. Marine,L’ 20 = 3 cas 

5, (Do Non-Assenting ... 7% 1890]... ... | $5,000,000 Do General Mortgage 6 |. |. | 4300000 4 9\Churchof England 50 4 | 4 “24 

amen Do Adjustment Bnds. 7 % 120818 9 2,000,000 Phil. & Read.Gen.On.Mt. 8 aioe i15 7 5,000 *0 id oc lg oft my 00 | 1) 1b 2 
© Income Bonds ... 7 %/1908/102 

Ne 
? erical,Me en. 1 "1° 48" 

542,775 Cen. Pacific of California She! as | 91 - coon oul ~ ee Mrt. 6 % 1897 104 6 50,000) 1 0 0\Commercial Trion 0 .F 
#1 33 

25,885,000 Do Ist Mortgage ...... 6 % 958/115 17 himmmte Cl Been eo CRE cacnstentenee 00 |s0. 120 159 | 

eee Do (Cal.& Oregon div.) 6 %'1892/105 7 cy teen ee: 
rae 2 ee er pee eer 50 | 425 4 ‘2 

eee =e and Grant Bnds 6 %| 1890105 5 1,300,000 Pittsbre. Lbonnelieviti¢ 6 9% {193 {96 99 50°0 ! siemens 
= Py ni = 

200 ,000 “hic Burling. & Quincy 5 % | 102 4 1,100,000 South & North ab e 6 117. 19 50000 0 Eagle SER E IRE | 5 | cs 

sSonbe0| De Ia Grose & Da Mt 6 % 1909208 
10 Bonds meant laekse 1oceo! 0 i7 Employers Liabty 10| 2 1) 23 

500, o La Crosse & Daven 5 219 | osinGibonecnencoess 1 , 7 6 Equity and = +e aon 

3,610,000. Do Hstngs. & Dak. 1 M 7 %| oe 2 500,000 U.P tedden Omaha Bdg. 8 % 1896122 26 20,000 0 60 Bo elish hoot Law = 6) 1g 17% 

1,064,000 DoS Louis&N Orl.2 M 6 % 1907 7] X 133/800 De Jersey R. & C. 6 %|1894111 13 50,00€ .. Fire Ins.Associa. L.| 10 34 ee it 

1,528,000 Chicago and Tomah...... 6 % 1905 110 133,800) DO G0... -rseerse: eoses . 6 % | 1901 117 19 10,000, 0 80 General ... '100 2) oF ve 

224'991 Cleveland & Pittsburg Shs. ... | 70 71 rc oe 50,000| ... Globe Marine,Lim.| 10 | 7. 

20,000,000 Delaware & Hud. Canal 7 % ... {100 10 BANK 5,000... (Gresham Life ot. 

4,815,000 Do Ist Mortgage ee 7 %) 1917) 1125 27 
Ss. 

20,000 3 10 0 ‘Guardian eae '100 5 | o> EK 

2,000,000, Do Mt. Bnds.(Lon.Is.) 7 %/1894115 17 “Sry ,0ttie lt Sahat 20,000... Home& Colonial,L. ie ee a 

1,000,000 Do Mortgage Bonds... 7 % 1894) 5 17 Autho- Last | 12,000 7 00 Imper ial Fire Pe ona 

30,000,000 Denver and Rio Grande : Annual ie 7,500\*1 0 O Imperial Life ...... ‘00 | 35 a “4 

2,000,000 D: ae Com Mort. 7 %% 1910 hea 4 rised “Divi. Name 5 id Closing oe : 0 Tudennity Marine! 20 | 7 - _ 

2, roit, Gd. Haven, and I ; ia] i ’ 0 Law Fire ........ bn 16a 873 

cS MilwankeeEqp. Bas. 6 % taht 11 wae, | dona. ibaa ore j a & Prices. 10,000,*4 5 0 Law Life eee to 107 ae ada 

$200,000, Do Cou. Mortgage .. 5 % 1918108 10 | 100000 Sk % \Asra, Limited sa Tao Tier tor | -ma000] © 22 OlLeeel ana veceecee] 20 2| 28 Zh 

29,000,000 Tlinois aie 6 %\1911) car . oon 7 % Allianee, Limited .... 25 | = it 12h senoae 0 a eee ok oe. L. 50| 8 123 3° 

nnd Ont > i - © : ‘ 000 2$ % Anglo-Austri ep 9" ion Fire, Limited) 10 2 | 1} 

2,000,000! Do Bonds, Ist Mort.... 6 % 1868111 1: 99°97 % Anglo-A ustYrian .....) ... |... | 10% “- 2,000) . Lion Life | 2); i & 

soe M0 Lehigh Vall. Con, Mort, 6 % 1923/18 zs cnaee a % eens 20 110} 21 1143 87,504, 0 iG 0 Lp, La, ie Glbe lL 2 : ‘a Ry: 

20,000,000 L a and } pemeiite 60,000 10° % havtedieeel mage . . | in 25% oon : 00 Do (1lannuity)...| “> a 

ortgage Bonds ... 6 % 1930 98 101 15,000... Ang ee ase 103 862 0 0 London ... ........... | 95 lo. ¢e 

saoenoes Mariette & Ca. 3 Mort. 79 te 1891 is 28 | 100,000 5 % seetiaiannpnaat i 20 is } 4 5 ype ; oa ‘Lon.&Laneashre F. 25 be are 

1,000 Mliss, Kan, & Texas, 7 05 2 0 Ses ed ae bois ei 9JUV) on.&L: : a ee ee 7 

80,000,000'New York Central Mt. 7 Siteogliss 96 | 30000128 % Bankof Austraiagial 40 | 40'| a 62 50000 0 6 ‘Toning Prova a0 | Zi 

96,428,300| { Do $100 Shares ......... 8 % 333 344 | 12,500 5 % Bankof : 2 , 6 0 Lon. &Prov.Mar.L. 20| 2 4) 5 

Do diy. pay. in Ln. 414 8 9 nk of B.Columbia’ 20 | 20 | 20 21 50,000, ... wot ae iis Sie 

73,000,000 New York, Lake Brie, & 1 St ee SS Barker briciasiven| | 2} 4 |  Soao' © GolMarine en So se 
estern $100 Shres. | ae 37 ? 70 u 1tisn 

000 ‘hy Maritime Lisgiisa | 1 > 43 -U “5 

8,524,900, Do Pref. $100 Shares 6 %| 56! 28 | 100,000133 % B.of Constantinopi 50 | 54 56 saan). there ie al es 

16,656,000 Do Ist Cen. Mt. Bnds, 7 %'1220'127 29 10.000: 7, %& |Bank — antinople| i 6) 8.3 40,000 3 50 N. Brt &Mercantile = 2¢; 28 3 

3,718,100 DoCon. Mt. Fa.C. Bds, 7 % 1920/1283 25 50,000,174 % Rank of ney sees | 25) 25) 25 2 30,000 2 10 0 Northern . “100 | 4G | 0 St | 

25,0040,000 Do 2nd Con. Mrt. Bds. 6 %/|1969! 964 973 i = ew South! 40,000 0 10 0 Ocean Marine ..... me | oe 5) SL 

a Do Con. Mt.Fd.C. Bas, 5 % 1969| 93 96 | 100,00015 % Bank of N. Zeala 20 | 20 | 60 62 159,125. *4 0 0 Pelican .......04...... wees a al 

56,554,150 poe ee eee ee 8 8 ee nen eee 20 | 8 | 17 ist Se 5 See eta Nay (205 335 

/ 
Com. Stk. $100 oa a 32,000/104 % |Bank of $.Australia| 25 | 25 | 37 3 200000 5 0 Provident Life... 100 10/37 39 

34.500.000 N $100 She.. --» | 24 25 20,000| 9 % Bank of Victori 
39 , 0 3 6 Queen....... 0. 1 oe ee 

34,500,000 N. Yk. Pen. &Ohiol MB 7 %'1905) 47. 48 | 20,000; 94 % (Cen. of L oa ag 8 Nor hr A= 100,000... \Railwy Passengers 10 1110) Par 

didi Do 2 Mort. Bonds...... 7 % 1905, 154 16; | 40,000 7 % ‘Chartered of Tadia, 10| 5 | 9 10} Fan 3 7 6 Rock Lite oma Lee 6} 

10,000,000 North Pac 1 at'B. Bg to. 80,000) 5 % ch Austra.,& China| 20 | 20 | 23 24 100,000 1 5 0 Reval en ee 

an ell - pens en: 6 % | 1921) 99 101 6 % | OS nae iain teehee oe 10,000 *3 10 0 Standard Life 50 = 7 > 

Si. Os GH % Dd 6 Zilsal| | SAO001O % [City, Limited... 40 | 10 | 18! 19} 0,000 9 Standard Fire”. 10 23] | 4 2 

40.300 to Preferred . ‘e ‘ ’ | 70 | NOW  cececereeeee ee Fe hes. ine 4,000*2 140 DoLife. 
ac \253 463 

10,950,000 Orezon & Cal. "rane Gun & 95 105 ees, % Colonial shee Sinlalel 100 | 30 | 63 65 100,000 0 12 ones. oa éisray:3i| 20 100 10 | 85, 87 

683.700.4040 P Crt. x ep. Apr., 1801 7 %/1890) ... ... ae) SE | ee 1,500.20 0 0 Union . leo oo ideas | 

7A I ennsylvania, $50 Shres. I see 63 64 200,00U119 9% =C exandria,L...| 6) 3/ 2k 2} 40,640 0 4 3 Union Mar,, sLi vb. <| ud 

4,970,000' Do Ist Mortg ace 6 % 1880) 90°000! % |Consolidated, Lim...) 10 | 4 | 7§ 7; 5,000 2 110U ar.,Liv.,L.| 50 3 | 4% <2 

8,000,000, Do Con. Sink. Fd. Mt. 6 % | 1905117 20 50) A %» |Delhi & London, L. 25 | 25 8 50,000 0 10 0 Su sara Life...... 100 «11 ] 41 42 

8,093,000 Do Eng. Scrip. Ist Mt. ON seis hove coms Re ae = a . etal — Mar,L./ 20, 31 7+ & 

0 Go 25 paid ..... ee 
, Lim) 

odical cash bo 

$2,684,375 Phiniel. & Read. jie tnmee "| Son Soa 36,000; 8% |Eng?: sh, Scottish, &| | ts) —_— ee ee eee 

sieoneooll Pitesbe F. Wayne.& Chic. 8 %| ... [104 6 - prastuatralinn Chr. 20 | 20 | 24 25 RAILWAYS : 

wepenseen st Lou's & 8 8. Francisco Com.| ... | 38 38 46,000, 7% ‘German Bo oe - = (127 29 iia coaa . 

9,000, referred .........00 9 - ‘ ok. RY SHARES AD : 

1,100,000, Do ist Mortgage... g Pasigrts 34 | 48000; 7° % |Impsrial, Limited. | 50'| 15" 49 nena ) 

Se anak 7 wou fa | Bass peteretoemee"| sp | os ) 
14,500) Do re-con. Com. Cert. 2 "toes : % pase. of Lon,L. 20 | 15 a | Closing | 

2,490,000, Do ist Pref. Stock... 95100 | Sooo 6 % | Do Now | ois & &| 1 Coe | 

5200000) Do Cert. for 2 Pref. Stk 140 45 75,000/20 % nee hee 25 | 0 
| 

a a. Rail of Cal.1 MB 6 % 1905104 6 25,000, 5 % | Do Ne CountyL.. 80 | 20 100 Belforden —— 

25,000 un. Rail. of St Lus. $100 Shs.| ... (103 7 1S © lesa iemanaiia i | 80 | 10 i orthampt’n, Def. a 

8,000,000 Union Pacific Ld, Grant 7 %| 1889 113 15 46,000 12} % eee bic, L.) 20 | 10 | I 100 |G Preferred ..............+-+- 14 16 

367,623 Uuion Pacific Railway | ¥ 0 & Provineial,L.| 10 | 5 100 | Do , Consolidated \..|111} 22 { ‘ 

| $100 Shares........... : .. 120 25 | 60,000) 3} % |Lon. & R. Plate, L.| 25 | 10 100 Eo eerarene sare 1...) Lay 1 | . 

27.237, oro D> Ist Mortgage ealba 6 % 1898 117 19 , % London & San Fran- 
20 C do TRO: B kddncccevcissasckiod 

wee as j 

20,000}000 Wabash Bt. Louis & Pac. 10,000, 6 % = 7| 7 10 | ee mnnss sesssesceeeassssess 45 5} 

40,000,000 Dé Gen. Mort Bonds 6 aio 58 60 | 10200018 % [Lon.& West, Lim. i100 | 20 10 | DoB{untihox inpaidb3| 4% | 

% 84 86 40,00] 5% | Do NOW ceescoreseee/ll =| = Cornwall Mineral .............+. 19 - ; 
00 ‘East London (Consolidated)..| 22 ma 1 

A 
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RAILWAYS. RAILWAYS 
ORDINARY SHARES AND Stocks. —Con. Desenture Stoces _— RAILWAYS. 

Bae a te er ee eg eee eee ea era - - PREFERENCE SHARES AND Srocks—(Con. 

Autho- Closin Autho- A | 
rd | Name. Pri - rised | o . Closing | autho. | | 

Issue, | é — Issue. | “3 Name. Prices. rised. | | . oe 

halite ae a moe | | _— | Fen 
pense aan See pee ee a id Fmt 7 Great Western ~~ @5;0001 100 || 

urness, Con tock .../136 138 2, 1} 1 |S AetenaiteiSak 0001, 100 |Lond 

4,927,710! 100 [Glasgow & S.-West. Ord. Con./118 119 390,0331| 100 | Highland ee Site. 
10,500,0041 100 Great Eastern, Ordinary ... 728 73 6,636,2651| 100 |Lancashire and York... 4 iia 13 1,000,001 100 | Manhester Sheffield, andi) 

884,0731 100 Great North of Scotland |..| 60° 52 160,175i| 100 |Liynvi and Ozmore..... 4 %| .. | Lincoln, 5 %, Re: : 
7,477,2721 100 Gt. Northern, Con. Original. 196 27 564,001| 100 [London and Biackwaii 44% 115 117 1,000,0001 100 | po 1872” 195 337 
1,159, 2751) 100 | Do A ¢ A receievs no div. 2 |1393 40} 102,450) 100 London and Greenwich 4 % 110 112 1,090,0001 100 | Do 1874.00 1195 127 

1157/2751 100 | Do B? until6‘ BS (147 152 1,306,2391| 100 |London, Brighton, &e... 4 % 111 113 1,500,001 100 | Do convertibielasi 1124 138 

3,012'3591, 100 Great Northern vreelend) us 3,735,422)| 100 | Do Perpetual............ 44%, 121 123 | 1900,0001/ 100 | Do convertible 1888 |19" 125, 
4,980,840], 100 |Gt.Sth. & West.(Ireland)Org.| .. |. 5,486,5331) 100 ‘London, hat., &c., Arb. 44% 118 120 1,000,000! 100 |Metropolitan, 5%, 18508200. 

18,444,3351| 100 (Great Western, Con. Ord. ....1364 37 969,6741| 100 | Do B........cseecsesssseeses 44% 127 119 250,0001 100 | Do Irredeemabie 5 % er es 
1,570,2701| 100 |Highland, Ord. Con. Capital.|105 107 200,000) 100  ebemmdamenesnee 4 % 106 108 260,001 100 | Do Perpetual 5 %, 1874 . 

63:5 292; 10 | ‘Hull , Barnsley, W.Rdg.June., 8} 9 22 671, 5241 100 London and N.-Western 4 % 115 116 1,500,001 100 | Metropolitan District, 5 % 

236,708 1 | Do do Seripy -sssseccsssecsessvees & % |  1,000,0001| 100 |London and 8.-West. A. 4 % 113. 15 25,000, 10 [Metrepeliion and St John's| 
250,000; 8 |Hundred of Hoo...........0......) 4,953,891 100 |_ DodoB............ 4% 113 15 ood 5 % Preference ... 

14 192,095! 100 | Lancashire & Yorkshire, Gon. :304 313 230,6501| 100 |London, Tilbury, &e.... 44% 116 118 | 21,062,685! 100 Midian 5 % Con. Per. Pref./130 182 
0001) 100 | [Liyavi & Oguioeethawat Ord)|137 146 300,0001| 100 |Manch., Sheffield, & Lin. 5 % 133 135 1,950,000! 100 | Do 44, 1 : in6 : 

153,0001|100 | Do (Osmore Ordary) lisy 146 | 8837840I|100 | Do do ............. 43% 119 121 191,176 17 | Dob%'76opt: tocon.3iAg,'33, 225 ‘3 
8,453,8201 100 |Lond. Bright. & S.Coast, Ord.{142 :44 | 2,029,311 100 [Metropolitan ............ 4 % 109 111 205,000 10 | Do 4%, 1878, do 1885 "| 12} 12} 
1,700,500! 100 | Do Pf ¢ Df recivs. no div. 2 (147 149 58,2631] 100 | DO........ccccccessescsseseee 44% {118 220 5,000 7 | Do4% NewShs,con.Ag,'37| 9 9} 
1,700,5901, 100 | Do Df ¢ untilé % is pd. Pit 243 1433 | 1,211,625%) 100 Metropolitan District”. 6% 155 740 | 850,198 100 North British, Con. 4% No.2 100 102 
393,3951 100 | Do Cert. of Contin, Rights| ... 150,0001/ 100 | Do..........-.- 4 % 108 110 53,3791 100 | Do Monkland Pref Ord Stk| 

11,121,5511! 100 |Lond. Chat. & Dover, Arb.Stk. 32 323 | 15,481,335!) 100 Midland sae 4 %/114 116 2,422,4951 100 | Do E. & G. Preference ...... 08 110 
36,724,3771, 100 |London & N.-Western, Con...|:673 634 3,177,2991| 100 |North British ............ 4 %|106 208 387,370 100 | Do 1865 Preference ......... ils 
2,800,001... | Do New (May 6, 1880) ..... (59 400,6791| 100 | Do E.P and D.B....... 5 %/126 i2s 418,8901 100 | Do Con. 5 % Pref., 1874 ... js 120 

10,021,4241 100 Lcndon & Sth.-Western. Con./132 133 II TI gc cen caxorsasncia rita Fc 2,290,889 100 | Do 44 %, 1875 0... ce csceenes 02 104 
'693,3001 100 [London Til. & Southend, Con.|147 152 503,5201| 100 | Do.........scsccsssssessseses 4%)... 3545551 100 | Do44%, Con, Pret, 1875.” |W07 | 
85,0001, 50 | Do New Stock. iss. at 10pm.) - 12,069,0551| 100 |North-Eastern... 4 % 113 115 610,000: 100 | Do 5 % Convt. Pf. Stk. 1879 113 215 

2,020;3731| 100 |Man. Shef, &. Lincoln. Ord...| 83} 84 | 1,138, A191) 100 | Do resvieacrneecneenes 44% |122 124 535,000 100 |N.-Eastern, Stock.&Drl.,C1.D. 135 237 
1,736,090! 100 | Do Pf ¢ Df recivs. no div. |120_ 123 North London ............ % 122 124 2,000,0001 100 | Do 5 % Redeem., lJan.,1834 103 105 
1,736,0901) 100 | Do Df? until6 % is pd.Pf 5; 533 54 | 1,831) “911 100 [North Staffordchire ~.. 4g%¢/115 117 | 421812501 100 | Do Blyth & Tyne, 4%... 104 106 
4,274,1301| 100 |Metropolitan, Consol:dated,.|1193 193 } . 278,930! 100 |S, Eastern Perpetual... 4 % 111 113 8,692,000! 100 | Do New Pref. 76 4h % till) 

79,6201 100 | Do Pf ¢ Df recivs. no div.) 142 145 4,312,401 100 | Do do -..-----sssennneee 5 %, 136 138 | _ 31 Dec., 82, 4% .n per...|107 109 
79,6201, 100 DoDE mate % is pa PFS) 87 92 Se = 700,000 100 Nort rth London, 44% (Max5 % j/126 123 

215,000, 100 | Do New,1879(Interim Cts.) . 250,000! 100 | Do 44 %, 1875............ “MS 87 
250.0001. 100 Metrepolitan District, Ord.. 1 69 53h GUARANTEED SHARES AND Srocks. 971,0001 100 | Nort rth Btaifordsive, 5%. .../125 127 

80,000 10 | Metropolitan & St John’s W4.| re Re eee eee ee ee 360,001 100 | Do 44 %, 1873 2.20... {LAS 217 
23,366,388) 100 | Midland, Consol. Ordinary... 1363 any Seer aes (Caledonian, 4 % Guar.Annuit./104 206 150,001 100 | Do 44 %, 1878... veoeeses MS. £27 
4,470,5691| 100 North British, Ordinary...... | 94 7, Conacod| 100 a> iene 4% Consolidated. Guar. 105 107 213,001 100 |Rhymney, 6 %, 1961 .. ...... {148 153 
2,422,485 100 | Do Edinburgh & Glas. Ord.) 36} sat & on — ee BBN nnenecccccoeessees jL17 119 100,0001 100 ‘Somerset & Dorset, 5% i Pref} . = 

21,507,451'| 100 |North-Eastern, “ Consols”...|1664 663 72, sai) Gea wo ae 251,3001 100 | Do 2nd Pref... = 
1,250,0001| 50 | Do New Ordinary Stock |..|167 169 eed sep Ge ker ae ke tan 5% | 360,0001 100 |_ Do Bath Ext. Gone - 39 
1:975,000!| 100 |North London, Consolidated|175 180 650° 0001| 100 astern 4% Rt. Charge 106 108 | 2,146,501 200 iS. -Eastern, Con. 44 % Pref.../116 118 
8,230,140l| 100 |Nth. Staffordshire, Con. Ord.| 79 89 wees) Paes leon Do 5 % Prof. oooo. 1130 152 
276,0001| 100 | Rhymney ....+...+- mecemeeee fi Oe | PAMmmmEay bglreeteere enna teri oe 26,087, 11) Taft Vale, 6% Pref. ....-0/15G 155 

1,552,564!) 100 Shropshice Uaion | 833 814} }’>¢¢7o0t! 100 Great Northern, Perp. 5% __.(132194 | =————— 
534,192/| 100 [Somerset and Dorset ......... © 11 | Ze1oa7ell 100 \Grent Westere, Ront-Changoliss 235 Ivpuy Ra 

2,916,5201/ 100 |South-Eastern, Ordinary ...|135 137 | 14'999,195¢| 100 ee Rent-Charge|133 135 cm. 2 Nw Rattwars. 

2,540,5002| 100 Do Pf ¢ Df recivs. no 146 148 1,404,9291 100 |La eet Guar. 5% | 122 <34 100,000), 3h Bengal Central . aut ~ SB 4 

a ecannt 100 Do Df c until 6 is pa.Pt 1268 278 70204011100 | Doé % orkshire, 4 %| pcs = 7,550,301, 100 | |Bombay, Baroda, & Central, 
0 pte ..o.4.....f08 10 |  satemden) tA Lh arantee: % 

1,110,000! 100 |Taif Vale, “Stock 27 282 288,3751| 100 | _ Do 6 % (East Lancashire)..155 160 |  2,255,5201! 100 | lRastorn Bengal, ae ‘lise iss 
"250,000 0901! 100 Whitb Rader. 1,955,3601| 100 |Lon. B. & 8. C. Con. Guar. 5% /133 °35 411 1 <3 

by, Rder.,& Middlsbr.U.| 28 31 081 100  Do4 % Debenture Stock. 105 107 
= Seas | 155, pew fa omy on Peres an Hae 119 | 323464160 ... [East Indian, Ann.A, 1953 .....| 243 25} 

, L00, n aran 109 i 501. eC 

Lives LEASED AT FrxEp RENTALS 768,6171| 100 |Lond. & S. W. “Cons. Guar. 4% |109 111 6,550, 0001 i De Def Ann Osis Gi 140": a 
. LC 872,0001| 100 |Manchester, Sheff. & Lin. 6 % 134 158 | 1/30/0001 100 | Do Irred. 44 % Deb. Stk. 117 119 

: 475,4941| 100 | Do Ist Preference 4 3% ...|116 -” 20,000,0001 100 |G. Indian Seulanin, gua. 5% 139 141 
’ Leasing Closing So aeet = boat e Preference .........| ... 2,701,4501 100 | Do 4 % Debentwre Stock.. 105 | 107 

z Name. | Companies, | Prices. a ht a oe ee 
a 490,0001| 100 | Do Irredeem. 5 % Rut.-Ch. 131 133 | 1,000,000 100 | Do do a eee 118 126 

100 |Birkenhead ........sssseen LENWAG.Wil0e 10 | 13224282100 | Do 44 % Rens Charge ...109 111 | '§00,0001 100 | De do $4 12 1 
100 | Do 44 % Pref. ............ et 116 118 Metropolitan District, Baling 4,000,000, 100 |Oude & Rohilkund, Lim. 2.5% 124 126 
100 |Colchester, Stour Valley Great Eastern, $1 85 00,0001! 100 Bateo. Bess Chee oH 13 15 384,700 100 | Do 4 % Debenture Stock... 106 208 
100 | East Lincolnshire, guar. 350°0001| 100 * ba mae! Exten. do 44 %/116 118 11,075,3411 100 'Seinde, Punjaub,&Delhig.5% 124 126 

We den oameee Gt. Worthern.|155 160 |g eee ee tte Con Por Bt Ch lio in 22110, 5 |_| Dodo 5 % shares -....... : 
Gt. Westn. Bristol & 599 5 1! 100 idian »4% Con. Per. Rt. Ch.|109 +11 941,2601 100 South Indian, gaaranteed 5 % 124 126 

100 |) Exeter, & Sth. Devon } Amonieiadtea)tus rer | DOSSETT ISS | De ts een ta iin abe 273,8821 100 | Do do 49 % .--.ce.cecssseeees-s 
C8 46 Gasca acnsee,n ae | 100 North British, Con. 4%, No. 1)102 104 425,000! 100 | Do do 43 % « Debenture Stk 116 118 

100 |Hammersmith and City 4 aaa Lo Re eee Consol. 4 %../108 110 500,0001, 100 |Nizam’s St: ate—6 % guar......115 117 

$ Sy ccccsiaicendeanmmaees G. West.& Met.! "450.0001. 100 Do _— Selby Purch./198 +10 30,0000: 5 West of Indi in Portugnese 5 5%, 6 83 

- gee and Blackwall... hey Eastern|116 118 | 4 950'0001 100 | Do eee ie A,5 % eo = = = = aa 

SN cn ee 116 118 marl ion | the West Hestienaet. RITI . 
100 |London cod Greenwich.. ~ ene 70 7 oe - be ee ee nee 130 : oe we 

100 | Dodo Preference ....... Do ........... 130 132 40. North Ratedeee $'%...~. 25% 20 1 100 Atlantic & St Lawrne. Sh. 6% _ 190 

= i — (Cray Line).. tan Chat.&D.' ... ... 964.5008 fo De Consolidated Guar. 4% 17 119 nee Po - ; —— ae a BA) = 

ort “a and East. 5 %| Great Eas . lo do Sra Mort. Debenture) ... ... 

50 | Do do6 %  cvvess.ss.-+ % Be | | a a a Nel, Be 8 — 20,000} 5 |Barbadoes, 6 % Pref. Shares 
100 |North and South-West. va acto 100 | Do lst Mt. nae 103 112 

SOREION venccnnsisaren N | re ah is a6 elit er demons L&ENWMENL of PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 466,1581| 100 | Do do 5} % do 2nd Mort.. 3 118 

I a iach 103 105 Conrisens? om Tus Provits op Race poet) 160 Canale Contenl & %y tet 

Sennen CT | eee 500,000 100 Chicago & ek iat Set, 1 ito 
Xd am rantham - aa tO = 

Neen eet Onmal | Gt. Northarn.1208 110 3,579,9651) 100 (Caledonian, 4 % Pref. No. 1... 103 105 100 Demerara 00.00 
in \Peeten cokers LN WAL 43 30 soatisest 00 | “Do No. — bap dines . 108 105 15,0001) 100 Do7 % pr 
100 Woy son, itl sip. \Ge Berthera iss 100 *s D0 5% 1BTB eevererrrn 126 1 7361 100 @ . Trunk of Canada Con. Stk.| 17} 172 

ee | ORME Tl anes w i 
6 % Rent Chrg. Stk. L.&N.W.&G.W 00 \Cornwali Mineral 6 %.........| 37 40 100) 121 123 

100 Victoria Stata. Plimioo| at Panty he EF 100 ‘East London, 5 % Ist Pref....| ... as 100 LOL 102 

00 | BO 4% nnn --2n22: we) DO svevesseen ‘116 118 100 |East Norfolk ..........-ccceecses+| ses  { 7166;9121) 100 | Sot 368 
100 |Furness, Con. Pref. 4 % . .- 104 106 100 | . Deben. Stock ./1114 124 

DEBENTURE Srocks. ee 100 | DOS % w.rsereccnee sereercreee: ee 105 107 100 | ¢ Do 5 % Serip issue at 105...) .. = ie 
3 Glasgow & S.-Western5 %.... 7 7% 90 Hi sia aay va 

100 |Great Eastern, Con. 4%, Prf. 103 105 23 G. 11¢ 11} 

Autho- Closing | 4000/0002) 100 | Do 5 % 1876..---csevnssee-ss 107 209 100 100 102 
rina | @ 7 100 | Do Northern Extension5 % 107 109 100 | 111 112 

Deed 2 Name. Price rr TE BR) BD ici ceccectrtcencensiastscetvemesl ie 100 , 90.)108 2 

a eS ae | eel ae EN tm ema F 

8,714,440 100 Caledonian sails — ‘ : 100 100 (Great + spr aponctral Ronin “i iis re 
8631 ornwall, teed... 1 100 | Do, ue? a anticiaihiatboatetieditian 115 117 100 Mid. of Can.,6%Ster,IstMort.| 93 94 

209,5001 300 ne ieee jan 2 Lia Do 4% Cen. Marobs 1, 1885138 126 100 No , 3 105 
S90!) 100 | as a ccettianlelll '482,0501| 100 |Great N. of Scotland 44 % A.) -- , 100 | 102 104 

88, O ecsreoseecessersereene sue 5 % 100 | Do oe 100 | s 68 

1100 | Do 1874 ....... 100 ia 
100 “ 
100 
100 

{100} Do B 18687 redecmalile 5. % 1. 
ap5,2i71 100 Do... ain - enaaeitane ae 

41: 100 Glasgow eWecksrt 4% 100 
691,4561 100 of Scotland 44% 100 >» & 

7,521,795"| 190 |Great Northern ........ 4% on 44 % 104$ 5h can ear 
8,639,351!) 190 (Great Western ............ 4% 22,089,6207' 100 London & N.-Westerz, 4 % ... 167 209 532,0001 100 Welli 

"91RU66t SO Uo scctecence pesegoasneuase - 43% 8,353,800, 100 Loudon & S.-Western, 45 %.. 106 108 j 
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RAILWAYS. 
Forrien RalLwats. 

Autho- | | om 

4 | 3 | Name, haaal 
Issue. 2 | 

Aa | 
15,000 20 Alagoas, Limited, guar. 7 % | 213 213 
& 148 10 |Antwerpand Rotterdam ...) 23 25 
5,000, 20 Arica and Tacna........ eaiicniens ae 

90,000 20 Bahia and San Francsco, 
Limite i 

42,500 5 Belgian Eastern Junction .. | 25. -@ 
25,000 10 Bolivar, Limited ............... 9; 103 
20,875 20 Brazilian Imperial Central 

Bahia, guar.7 % ........- 21 213 
1,610,000 100 Buenos Ayres@. Zouthern,i.| 158 160 
767,2671 100 Do 6 % Debenture Stock...)124 126 
30,300 10 BuenosAyres& Ensenda Port,| 

Lim, 7 % Pref. Shares...| 9} 9} 
65,000 20 Central Arzentine, L., g.7%/110 112 

550,700L 1°0 | Do6 % Debenture Stock...\121 123 
87,200 10 Central Uruguay of Monte. 

i video, Limited ............ 92 9% 
$56,2571 100 Do Permnt. 6% Deb. Stock |117 119 

21,250 20 Conde d’En, Lim, Guar. 7 %..| 22} 234 
8,400 100 Copiapo...........ccccrecerseocseres 60 63 

15,000 20 Donna Theresa Christina, 
Limite, 7 % Preference} 21} 22} 

123.780 § 16 Diinaburg &Witepsk,L. Scrip) 16 16} 
36 | De Mewiatecss . cccscssicecsses 15} 162 

122,000 20 Dutch Rhenish ...........006.6- | 292 303 
ROOD) 6) BO NeW iiccescosscosaessrstevercd BAe Bae 
SNE: 2 MR ORs ciciticacisamuncitiaininy | 4 + 
32,00% 20 East Argentine, Lim.,gua.7%| 15} 16} 
15,000 20 Gt. West. of Brazil, L. g.7%| 27 (274 
— 10) | Do6% Debenture Stock.../120 122 
12,500 20 Imp. Brazilian Natal & Nova! 

Cruz, Lim., Guar. 7 % . 21} 213 
112,500 20 Lemberg-Czern. det, Lim | 

| Guar.5 % lst & 2nd Issue! 14 14} 
40,000 20 |Lima, Limited ............000 | 5% 53 
76,405 20 |Mexican, Limited ............... = 93 95 

127,705 20 | De Ist Preference 8 %......|136 138 
50,588; 201 Do 2nd 6 % .......00-00.c0r00e00 “196 98 

2,000,0001 100 Do 6 % Perpetual Deb. Stk. 124 126 
22,500 20 Minas & Rio, Lm., Guar. 7 %} 23 23} 
26,595. 20 |Namur & Liege) By the (| 

| Gualtt pan. Belgian { 112 123 
10,000 20 Dog.6% pref.) Govrmt. ©, 26 28 
4,500 10 Northern of B.AyresL.,Ord., 3} 4% 

12,617, 10 | Do Guaranteed 7 % ......... a, eee 
5,383. 10 TOD SOROS, sssepevis sco veces 3% 4% 

179,665 100 | Dov % Debenture Stock...) 96 98 
11,250 10 Norwegian Trunk Pref. ...... A 
47,500 20 ‘Ottoman (Smyrna to Aidin). 8 "93 
75,000 20 |Provl. Orel-V itebsk,guar. 5%! 16} 73 

1,200,000 100 | Recife & San Fran, Lm.g.7 % 106 108 
31,600, 20 |Riga and Diinaburg............ | 144 153 
40,000- 10 |Royal Sardinian.................| AE: 
60,000 10 | Do Preference ............0- | 8 8} 
92,000, 5 |Royal Swedish ..........s00000 % 6 
33,000 4 | Do7% Preference ......... 2 22 
31,000 20 Sambre and Meuse ............ | 103 113 
20,000, 10 | Do 5} % Preference......... 113 12} 
100,000 20 (San bef van eee ) Lim. g. 7%| 38} 39 

54 % Debenture _ 118 119 
30,708 20 cee and Cassaba, Lim...; 11 13 

f-7) 8 De = S = = 

7,50) 20! Dodo7 % Preference...... 20 22 
750,000: 20 ‘South Austrian ..............0008) 32} 225 
16,480 19 Swedish Central, Limited ...; 4 1 
SCO BO FARR ~ osissnces evn sucetoxsocvarinnce | St 6 
96,757, &3| West Flanders ..........0c00004 10 11 
14,000 10 | Do 5} % Preference ......... ; 113 123 

7 | Closing 

5 | Name. | Prices. 
=.) | 

"20° ‘Antwerp and Rotterdam ............... DB Gi ives ses 
20 Beira Alta (Portuguese) Nos. 1 to } 

| STEMI ‘scihamuiteaditeientanatliniesdeitl 3%! 9 10 
' ‘. Rergslagernas cates = | 67 69 

‘Bolivar Debentures % 101 103 
100 | Brazilian Imperial Cen. Bahia, Lim.6 % 102} 33 

\Charkof-Azof, guar. by Russia ...... 5 %/| 82 85 
\Charkow-Krementschug, do ......... 5 %| 82 85 

84} Dutch- eee 4%) . 
100 | East Argentine 1 Mort. Deben., 1884-7 %| 103 105 
20 |BRastern of France .............ssses00e+- 3 %| 144 15 
4 Great INS | isn viiick vivdee seine 5 %| 43 5 
2 | HAD seineniaecnesornaetlcnstt sisldanal 5 %| 24 28 

100 |Haver.a and Matanzas ..........ss000 7 %| = = 
BRD FCRIII nciscinscicnnininincshstneibecasenll 7 %| 36 
100 | Imp. BrazilianNatl& NovaCruz Scrip5}% 102 104 
100 Iquique and La Noria RailwayPern, 
bE DOPED i. cs crisvonsniesds 7% < 

: | Do Trustees’ Certificates ........... 
100 ‘Kursk Charkow Azow ............0000 5 % 

Lemberg-Czernowitz- sans 4th Ser.5 | 24 25 
100 00 {Matanzas and Sabanilla ............... 7 % 103 105 

5 ... |Moscow-Jaroslaw, guaranteed by | 
| NL © Sa aNcsckdostieices soeeeeed %/ 98 100 

BOD |Momeow-RoUrak. ........ccccesccosessseoses 6 %|101 104 
100 — POD BO WOR co ccsccicscisccartl 5 % 40 

; 100 eect ee Ist Mortgage 

; 20 |Northern OF NOD ccs ossissccinaal 3 .%| 15 15% 
> |" Do (late Charleroi)... veseeees3h%| 15 17 

. 20 |Northern of Spain Priority............ 3 %\ 13 24 
100 |North-Western of M. Video, Lim., 

guar. by Uruguay Government7 %| 30 32 
100 Ottoman (Smyrna to Aidin) ......... 6 %| 86 89 

Do Non-Assenting .............ce0c000 85 88 
: S Do 5 % Debenture Scrip, all paidd %| 86 85 

| do 55t paid .......... ercosed Shi nce ose 
. 20 Iparia, Lyons, & ML sion Aneienne)3 %{ 144 15 
se 20 Do (Fusion Nonvelle).................. 3%} 144 15 
| 100 Prov. Orel Vitebsk, gua, by Russiad " 86 88 

\ 

RAILWAYS. 

Foreign RarLway OBLIGATIONS.—Con. eee 

- Closing 

% Name. Prices, 
| all ie 

100 /Recife and San Francisco (Sermam- 
| * buco) «0 68500580060 obbe00esbb sansstens aye 

100 | DO.....c.cceeertectsassassssecs onsseeteaabooe % 
20 |Ro nae Sardinian, A sabetesaets pebbubeebbees 3 %| 10} 11} 
20 | OP eaten hiatal a3 %| 10 11 
55 Royal Swedish Consolidated ......... 55 57 
100 Sagua La Grande ..........cseeeeeeeee 7 %/|103 105 

100 San Paulo and Rio de Janeiro, gua- 
ONE ccigsecntocr Ubtokcavechvbovgesed 6 %|106 107 

... | Do 2ndSeries...... re aac : are ue 107 
100 Smyrnaand Cassava, Limited......... 
20 South Austrian grein sdsenscenndaseennen 3 %| 10} lk 
20 | Do 1871 (Series X) ...........c.ecsceres 8%} 11 113 
20 Southern of France ...........:.ceseeees 3 %| 144 35 
20 South Italian ............ ssessseegeceeceeses 3 %| 10§ 103 

100 ‘Swedish Central, Limited, 1 Mort- 
gage.. 5 §1 63 

OT IN is conssixinsnsvenscanlan oe i 
100 Tamboff-Kosloff, guaranteed . 
BD TV IID vide cuss ecceseccsvssesacsconsehe a 
12 en mcrae smadesadecoeiesna as - 
20 Western anc orth-Western 0 

RO abv ccsaiesgiceisseen nee 3 %| 143 15 
160 Western of San Paulo en 

Bends Scrip, all paid........... ince is vs lll 

TRAMWAYS, 

© | ‘“ | Closing 

Ss | ‘a Name, | Prices. 
hi | Ay 

5| 5 lAnglo-Argentine, eens sah nanayaus | 5 5 
10 | 10 |Barcelona, Limited ........0....ee00008.{ 12 124 
10 | 10 | Belfast Street TramwayB.........000.-. 6 63 
10 | 10 |Birkenhead, Ordinary .................. 3% 44 
10|10| Do6% Preference................ 9 16 
10 | 10 |Bordeanx Tramway & Omnibus, L.| 93 92 
2) 2 |Brazilian Street, Limited ............ 14 14 

FO 1 DG BAIN i cv ccssesan cadsonvr noes 12 12} 
5| 5 |City of Buenos Ayres, Limited ...... 82 9} 

S8tk.'100 | Do Permanent 6 % Deben. Stock 110 120 
WO | LO ‘Dublin ooo... ce eeeesceeeesseeseeeeaeetens 
10 | 10 Dublin Central Tramways ............ soa oes 
10 | 10 Edinburgh Street Tramways ......... 12% 13 
10 | 4; Do10l Second Issue ...............++- 63 7 
10 | 9 Glasgow Traraway & Omnibus, L...) 15 16 
10 | 10 Hull Street Tr AMWAYS 0.02... seeeeeee, 81 9 
10 10 imperial, Limited, Nos. 1 to 17,500) 14 2 
10 | 10 ‘Liverpool United Tram. & Omnibus} a 11} 
10 | 10 iILond@on, Limsited:...............cs.2000000s 152 143 
10} 10} Do6é % Preference..................... 123 13} 

Stk.100 | Do 5% Debenture Stock ............ 107 110 
10 | 10 |London street Tramways ............ 12} 122 | 
10 | 10 |North Metropolitan .... ................ 17} 172 
10 | 10 Nottingham and District, Limited) 92 10} | 
10 | 10 |Provincial, Limited .................000 10 10} 
10 | 10| Do, Nos. 15,948 to 19,147 ............ eee 
10 | 10 NI Se nada conto erga 52 6} 
BO Be I oo oi oes ae ssas tassicncastann 7 
10 | 10 |Sunderland, Limited..................... 3% 4} 
10 10 [Tramways Company of France, L| 6 6} 
10 | 10 'Tramways Company of Germany...| 93 103 
5 | 5 |Tramways Union, Limited ............ Sh 5h | 

10 | 10 |Wolverhampton, Limited ............ 5¢ 6} 
| 

TELEGRAPHS. 

Stk.100 |Anglo-American, Limited ....0.. .) 523 53} 
Stk./100 | Do Preferred ......00........s:veceseeee] 825 S35 
Stk..100 | Do Deferred...........:.ccccce eee 23} 24 
10 | 10 Brazilian Submarine, Limited ...... lid 113 
10 | 10 Oak, BION oabuckisieeavidsivvsmhereeae 8 $ 
10 | 10 | Do10 % Preference ..... eee 
10 | 9 ‘Direct Spanish, Limited . 7 
10; 10; Dol0 % Preference ...............06 
20 | 20 \Direct United States Cable, Lim., 

Wi nsdsce cha deceiwSice Sacet ea 11} 113 
100 |100 | Do6 % Debentures, oy anes —— 103 | 
10 | 10 |Eastern, Limited ..... 10 10} | 
10|10| Do6% Preference... 128 122 | 

100 1100 | Do6% Debentures, repay. 1833.../101 104 
100 {100 | Do5% 1887.../100 103 
100 100 | Do5% 2899.../102 107 
10 | 10 )Eastern Extension, 4 Australasia,and 

China, SOME seis ccidnudiattbinad il} 113 
100 |:00 | Do6 % Debentures, repay 1891...}106 110 
100 |100 | Dod % _ «e102 105 
100 100 | Do registered, repayable 1900 ...|102 105 
100 |100 | Do 5 % Debentures, 1890........... 102 105 
100 |10¢ |Eastern & South African, Mpalted, 

5 % Mortgage Debentures ....../101 104 
100 {100 | Do 60 Bearer .cccrccsrsccosessesee codec “ 104 
10 | 10 |German Union Tel. & Trust, Lim... 93 
10 | 10 |Globe Telegraph a pean et 63 
10 | 10 | Do6 % Preference.........seeeeeee) 12¢ 13 
10 | 10 |Great Northern ...... eevccoseece] 2 Ae 

100 {100 | Do5 % Debentures .....sssssssssece./101 104 
25 | 25 |Indo-European, Limited ......... 273 28} 
10 | 10 |London Platino-Brazilian, Limited 43 5} 
10 | 10 [Mediterranean Extension Limited..| 2 24 
10}; 10} Do&% Semen ences 93 
8 | 8 |Reuter’s ,Limited ..... evcvevscccsccescecs| ABE LOS 

Stk./100 [Submarine...............ccccssssccscsccseseee "2 270 
1; 1] DoScrip ... aie 24 23 

16 | 10 |West Coaxt of America, ‘Limited . 5 
} 

Do 6 % First Preference ........000 
10 | 10 |West India and Panama, Limited... a is 

+ 

98 101 
1000/1000 Western Urion of United States? % 1283 128 
100 - | Do 6 % Sterling Bends ............ = 104 

CANALS AND DOCKS. 

it Closing 
S 

i 2 7 Prices, 
Au 

Stk. 100 [Birmingham Canal .......... nn doevesoet oo 107 
Stk. 100 |East and West India Dock .. ni 94 
Stk.100 | Do 4% Debenture Stock............ 198 106 
100 100 |Francis Canal, Hung., 6 % Ist sl 30 34 
100 100 Grand Junction Canal picks eis wathes 109 112 

ETI TIE BIUUIOE 50h ohcicns bocecconsas seceuanereh 72 76 
Stk.|100 | Do4% Debenture Stock............! 100 102 
Stent Deak we... ys ottatass 103 106 
Stk.'100 ‘London and St Katharine Dock ... oe = 
Stk.!100 | Do Debenture Stock, 4% ......... 
8tk.|100 | Do 44 % Preferential .........ccse0 oo ad, ae 
Stk.'100 | Do 44 % New Preference............\104 107 
Stk. 100 Millwall DOCK .....0..0-ssoviss0sossenscese | 90 93 
Stk.100 | Do5 % o Perpetual Preference ...|/114 117 
Stk.100 | Do5 % Debenture ...|120 125 
Stk. 100 Regent’s or (London) CORAL | .visds.cé \121 124 
Stk.'100 Southampton Dock ..............:008 | 72 76 
Stk. ‘100 Do 44 % Debenture Stock ......... 11035 108 
20 | 20 |Suez Canal Shares ............c00-ss0008 --| 95 100 
ire ee Do Arrear Obligations..... ovbie — aoe: ae 

00 |Surrey Commercial Dock ............../160 165 
St 100 | Do 44 % Debenture Stock ssssessee seh 
Stk.'100 | Do Minimum 4 % A Pref. panes. ae eee 
Stk.100 | Do5% B Preference DOOGE..isécscal cad ae 
Btk./100 D5 % 0 ae” oO eeaeageiae eb! Thee 

COMMERCIAL, FINANCIAL, 

INDUSTRIAL, &e. 

10; 1 Agricultural of Manritius, Limited) 2% 2} 
Stk./100 American TnvestmentTrust, Limited 

ON PUNE soho rs aiid cachcdakus ba 111 113 
Stk.|100 | Do(Deferred receives no div. until 

5 % has been paid to Preferred)/110 112 
20 | 20 |Anglo-Pacific Trust and Loan, Lim.| 17 18 
MR Lt WOO) corecesstansitianssanitaaeneies aiacsee > 3 
10 | 4 |Anglo-American Brush Electrie ... 
10 y Artizans’, &c., General Dwellin, 3,L. 9 10 
10 1 | Australasian ‘Agency and Banking 

Corporation, Limited ............ 2 23 
10 | 1 |Australian aud New Zealand Mort- 

| i a 1h 
25 | 5 |Australian Mortgage, Land and 

Finance, Limited ...............00. 16 16} 
S8tk.\100 | Do4 % Debenture WOR scccnscessst 97 99 
10 | 8 |Avonside Engine, Limited ............) 0. 0. 
1, 1 \|Aylesbury Dairy Company, a 13 13 

10 | 10 |Barnagore Jute Factory, Limited...) 7 § 
| 10 \Brighton pO RRO eB $ 

10 | 2 |British American Mortgaze, Lim....| 2 23 
25 23 British and Australasian Trust and 

| ROH; ZAMMIOIE o0hcspocecace.aveccibhes 4 4 
10 | 8 |\Brown, Davis, and Co., Limited...... 3 3} 
40 | 36; City Offices, SION 5cissta mites 10} 20 

100 |100 | Do 44 % Pref. Mor tgage Bonds...} 99 10 
25 ay City of London Brewery, Limited, 

iin NIN aia SCE este k, oa ‘ 52 54 
95 | 12 City “Of London Real Property, Lim.) _ 16 
123) 74|_ Do New 1231 Shares ..............000 9% 
10 | : \Colonial, Limited ................cccsee0es 1 1} 
6 | 6 Compagnie Gen. des denttis de 
i France, Limited .. earGeeleteh eae sake 

20 Credit Foncier Egyptien. caiaenes enenase 12 13 
100 1100 | Do Land Mortgage Debentures...| 84 87 
50 | 10 Credit Foncier of Mauritius,Limited| 12 13 
13) RB — Limited, A Shares ....... esse thik + ach 
34) 3} ce ce wet eee Ce + 

Stk.!100° orgsta PO sencissavccsecee | 83 38 
Stk. 100 Oe COCR isecusinieesca | Se 6 
Stk.'100 | Do Preference..............., oscesl oa Ow 
Stk..100 | Do6% Debenture Stuck............ 118 123 
10 Devas, Routledge, and Co., Lim. ...| 42 7 

5 |Diamond Rock Boring, Limited with aed ont 
1 Electric Light and Power Gen, L.) 3 1 
0 Eley Brothers, Limited .......cescoses] OA OO 
6 Do New GebtaeUeckstesnsea daa cdeeisaa gael 213 223 

oe 

poration, Limited, ‘Stock, a, oe 
EGG 4 PO NOE 655 tas nessesestersictecanccaca 4 2 

Stk.|100 Foreign & Col. Gov. Trust, L., Pref.|111 113 
Stk./100 | 0 Def. receives no divd. until 

5 % has been paid rans) wi th ie 114 
16 | 14 ‘Fore Street Warehouse, Limited ...|) 18 19 

10} Foster, Porter, and Co., Limited ...| 16 17 
8 3; General Credit & Discount, Limited 45 43 
20 | 20 Governments Stock Investment, L.} 80 
10| 9 |Henry & Edward N. Levy & Co 3 
10 | 10 ‘Hughes’ Loco. and Tras. “Bingine = 
| Works, Limited ...... 

73 7) Imperial Credit, Limited.. 
om na te Do Su - Certiticates ansekstanctiod 73 

(Improv ndustr ellin 
10| 4 DO MN: ee KR. gi as 
10 | 10 a eee — Percha, and 

e egrap ic Works, Limi 
100 100 | Do 6 % Debentures ee ents 
et — International Financial Societ) vt. 

5 |John Brown and Co., Limited. 71 
M0 10 ‘John Moir and Son .... 
173 onl Land Mortgage of India, Limited hl iY 

100 20 | : pees aacenenea S cnecoanaeaamaiaas 101 103 
nd and Mo ge of Egypt, Lim. 

100 Po Do 5% Mortgage Dehentores enenig Ps Pg 
20 17 [Lin Extract of —— ae 34 36 
35 17 |\Lio enn PEE oc ccesssccene 40 42 

20| 20 | Dobe wisi Pichooee Dab 258 
50 | 373|/London ncial Association,Lim.| 3 5 
8 poniee General Omnibus, Limited 209 
10; 1 toba Mortgage and Invest., L.| 14 1 
10; 2 Meurittn Land, &c., Limited .. at if 
25 | 25 —— Association for Tm- 5 

rovi ellings lasses 
» 4 lines Kats Lint nate... ieee a “ot 0 

unicipal Trust, Limited, Ordinary} 22 
25 | 5 |National Discount, Limited ..... wens} 108 08 
10 | 1 |National eecmenee and not wate 

New Zealand, Limited .........-..| 12 14 
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eae aeea Aes nineinaiisapiieneouesnuieiteretiesteiiinssteitinsinteihdimetcsiannes unread i 

f COMMERCIAL, FINANCTAL, GAS. | BRITISH MINES 

INDUSTRIAL, &e.— Con. 
epscaicenincmpeinaepieetion ° : ' | | —; -- & | Closing | 

: ° Autho- 
z ‘ Closing 4 Zé Name. Prices. rised | Paid. | a , Closing 
s = Name. Pri steiceete eed -_ I i 

: 3 ces, ssue. | 

| mS aaa ead 
| ui : A. a 2 10 s\ Dene Dub. Consums. max. 10 % ry - ee | : [As eee = so 

10 | 10 |National Safe Deposit, Limit.:d...... _| 20 = Bahia, Limited y a 0240) 5 | jDevon jonsols,L. 6} 7h | 
| 5 | 5 |Native Guano, Limited..........00.05+6: 53 3 50/20! Do l0 % Preference, Limited 7” 3 34 wane ’ we |Sast Caradon... J 4 i 

: Sh a ae ee omer meaioeen ii 5 | 5 Bombay, Limited ....or ccc 18,000, 1 | 12° |Hi oon.en,icl 8 3 
; eee Ri eee ag DWF snscccccdccscnccecenccntonssccccces 9,000 ... 5/196 |Marke Vall . | 
: 10| 2 |New South Wales Mortgage Loan |100 | BP a ais rod 

and Agency Company, Limited; 1$ 2 — = sina = 4 32 Mwyndy Iron Ore. Lim! 1 if 
| 4| 4 ime Westaientes Sexe q St | 20 20 [British a soewein scree coisa 33 6123 “| ed South Contarrow to 4; 4 0 6 % Preference...........+ +s. nse 20 | 20 Cagliari Gas and Water, Limited .| 21 22 —_ | ones enna TOW onrane t 

25 | 2} New Zealand Loan and Mercantile Stk.|100 |Commercial cescesscceccc ocr eeeon (387 222 | 12.000 4 sc Tankerville, Limited eo Agency, Limited ............,...... “il aoe +f, | Stie-|100 | Do New Stock 22.00 139 144 6,000 .. | 10} Tin Croft... “lt 8 25 | 5 |New Zealand Trust & Loan, Limite a Stk. 100 Do 43 % Debenture Stock 193 108 1590) “al 4 Van, = .* 
95 | 25 | Do Preference ..............000 eoesnares 27 20 | 20 \Continental Union, Limited |. 4 25 e000 .. lomabiwen bee 

10} 8 [Merton Brothers and Co, lames y GE} 20 | 14| Do New, 1869 & 72 .....ccsssssssswssen 16} 17 ‘600 "SABO West Seton nl SD 10| 6 [Pavwson on Co, roe seaseneeanenses : a 20 | 20| Do7 % Preference..............c-.. 254 26} 6,144 ... | 610 Wheal Basecitt ” . 
Ft gk, ne ee cee careeosnaras 3 | 10] 10 |European, Limited 2.000000... 19} 20} 5,179... 15120 Wheal Grenville ......._ | 10) 12 20 | 20 Pri io yep bonanaadet eatitds 10 | 78) Do NeW ernennenennnree vnnn| BM oo 

dunited ....scseee cree erraereeseens 10| 5| DoN 2 3) 
20 | 10 [Railway Debenture Trust, Limited iit 18 Stk.|100 'Gas Light and Geke ‘i ‘Ordinary . eee 

100 |100 } Do5 % Debenture .................6.46| {106 1 Stk.|100 | Do B, 4% maximum.................. 78 3h 

= | 10 [Railway Share Trust, Limited, A...) 10¢ 108 | gtxi100 | Do ,10% Preferential.............. 2 17 | COLONIAL AND FOREIGN MINES. 20} 20} DoB6% Preference.................. “4 25 | gee liea! Do D, tae ee 1312 Say oe 

ie | SS Bee ee OME me ORR mc 12 27 | — 95,00 2) 2 jAlamillos, Limited | 1 1 
| (Ricard Hava Sas mia. p | RUEIMS | BORSA on ARH | hal | 1{/O"Siver Mining, Lim 8 = | as iis oe fee cee as 99% 100 | stkj100 | Do H.7'% maximum... 126 129 20,000, 20 (Australian . 2... 

0 cimited provements, oon 203 | Stk.|100 | Do 4% Debenture Stock........... 101 103 20,000 "2 by ‘Australian United Gold, 
100 100} Dob % tava, iad, Debs ag | goat | SUE) Doge 1106 109 | aa. Bisa 
100 |100 Tin ts Maver 8. - “1102 104 10 | 10 |Hong Kong and China veisipledpestioted 15 °6 10,000 50 50 Bilbao Iron Ore, Lim.| 5 & 

| CATECY  ..c.ceeee- stenseetseeeeeces | Stk.| 100 Imperial Continental .... -... 186 189 82,500 4 4 \Canadian Copper onal ? 

S| 5 |Reyal Aquarium, &c., Limited ...... 2k 28 | Stk-/100 [London .......cecse..e.-+. “390 195 | gulphar, Limited... 2 1% 
- 1100 IRuevian's eh oes ‘ore aeons 4 481 stk/100| Do lst Preference... ‘130 140 20,000 10 7 (Cape Copper, Limited.) 49 51 
100 1100 | Do Se 7s “ oe 5| 5 |Malta & Mediterranean, Limited... 2 2} | 125,000} 1 186 Chonta’es, Limited...) & ¥ 
Wy | 2 |Scoltish American’ fivedeae il 5 5 | 23/Manritius, Limited ..................... oe ix 150,000, 1 1 |Colar Gold Mining, LL.) 
10! 1 oe aioe — aes tet 100 |100 | Metropol. of Melbourne 6% Deben. ... ... 61,000, 5 5 Colorado Un ted, Lim...) 1g 1 

eM S wd Roe Ti ote q - 13 15 | 20 | 20 |Monte Video, Limited .................. 13} 143 50,000/ 4 32 ‘Copiapo, Limited ......| - 3 
io | @ beat bea tes ee 1 8 | 8 tem AOE 5. casnncccccace 23 32 | 120,000 1 1 (Devalah’ Contral Goi 

_ aiek ,7 = eon ee % 3 5| 5 |Oriental, Limited |..................-..- | 62 6 | Mines, Limited .. t # 
[ae 5| 43] Do New.. eeessesesecseceseeesee] SR SE | 200,000, 1) 1 [Devila Moyar ‘Gail 100 {100 | Do 44 % Debentures, 1886 ........ 99° 101 5 | 11. De kew i879 omvaend is Mining, iH 

i oaedieadas Lands Mortgage 10 | 10 |Para, tisikel ws a 7 {| 75,000 1 4 Devéla Provident “Gold 
a thas et, 2 eo 4|Petersbourg and Viborg, Limited... aa Mining, Limited ... *& 4 

Sra eee ee 100 203 | 99 | 90'|Rio de Janeiro, Limited 34 35 | 92945) 1, 1 [Don Pedro North dell : 
graphic Construction, &c., Lim. 29 30 BOT De FOG PRO oa cicscan ss ccabicdnhbicipnienssses | 325 13) | Rey, Limited...) & 

a Sag Do Sas ein cease, | he as anh Ban... 195 200 ; 102581 1! 1 |Eberhardt,Limited...| $§ § 
51 5/7 tie snd & —s = ke Le 5h 53 } BUR200 | DOB ......cosscacrosnne sescocoenerasses 167 170 100,000; 1 1 |Exchequer Gold and| 

i tee ond heme of decal Stk.|100 | Do Perpetual 5% Debent. Stock. 120 125 | | | Silver Mining, Lim | ; 
10 Sa See. Sa or gp | 5| 5 Tottenham & Edmonton Gas Light, 30,000 10 10 |Flagstatf, Limited ......) .. 10 ae te ort nore ree eres | 19° 13 and Coke Original .................. | 9} 203 — 3; 3 \Fortuna, Limited......... | 4 Ff 
= ee Company of Canada... ‘| a 5 10} 8} Do New Ordinary .............0000... | cou a 55,000, 2 2 |Frontine saad Dette a 3 
20 PRO eda viseettadt cecsnkcsatntcdccawe } scat cspiiapisaglcaal ah teearactiaiiilte iat - - aerate at ee - 

= z ‘a —- Limited, Ord., A.. .| S : : : 27,469, 8 88 mer rr ae ne 
0 MD OES OF iin chesccsesecacceseesse : non! etna aeen ase 

15 | 6 Lynited Discount Corp., Limited i 53 6 LAND AND INVESTMENT. WAN, 1 1 =~ i. ae om 83 

= ee and Vorwohle Rock, 0} 3 | 25) 2lljAustralian Agricultural wc... 3 7 | 15000 1 1 Indian Phoenix Gold! alte, Limited ..................| Ae ox a gana : saan 1 

| "20 |'20 [United States Rollitee Stock’ | 383 19 "| ae |93 9 | 150000 1) 1 [Indian Trevelyan Goid| * + 
= 1. vn tates oe eee 3 1 | 1 |Central Argentine Land ..........4... | 26 23 I | _Min'ng, Limited ...| 3 3 
a re, wn 1 ee teen | 32h 33, | 100,000, 1/1 (LX. L. Gold and Silver! | 

sin 6 Atak ee ae 50 | 5 |Land Securitas, Limited.. dat ews Mining, Limited x + 10 ot tears gir) Light and } itincral 10 11 | 10| 10 |Natal Land & Colonisation Co. ‘tia 8 5} 200,000, 2, 2 |La Pista Mining and 
iste Cotes Liniian . . 5| 5| Do8 % Preference ...........+.2..-. 7 melting Company! 

1 Pa i Zoedone Company, Limited............ | 3 100 |100 |New Brunswick L.and Lumber 5% 90 92 | of New York .... . = Se 
———— , 3| 3 |Newfoundland Land, Limited ......| 1 20,000; 5 5 ‘Last Chance Silver 

Stk.|100 | North a Lewes Bs = ieee! : . bes i of oo = i : 
: Stk.|100 | Do6 %irredeemable Guarante 5,f : inares, Limited ......... 

SEN, COAL, SED CORE ee 5; 1 & Southland Investment L...| ait 23 165,000, 2 | 2 |Londox and California, 
| Stk.|100 |Peel River Land & Mineral Limited) 86 a, | Limited ..... & %) 

20 | 20 |Bolckow, Vaughan, & Co., Limited.| 273 28} | 10/ 2 |Queensland Invest. & Land Mort.. L| 2 2 3} 135,000, 1) 1 |Mysore Gold Mining, EL) #h 
= ne Liston totes R epee 1 } 17k ome an " sttich Acustestion Taweans apd 2k at a 1 1 |Mysore Reef Gold } Min., , 

illington Iron, Limited ............ 23 cottish Australian Investmen re os “ 5 
23 | 20 |Ebbw Fale Steel, Tron, and Coal, L.) 94 10} | Stk | 50| Do New Ord.iss.at35% pm.all pd.| 95 105 onion 5 | 5 |New — Limited 34 J 
3| 23\English & Australian Copper, Lim.| 14 | Stk./100 | Do 5% Guaranteed Preference...|110 115 1 ans | 100 | Dob % Binns 95 100 

10 | 93/Huntingdon Copper & Sulphur, L.. ‘ 7 2 Stk.|100 | Do6 % .-- (126 131 } | 5| 5 [New Zealand. Kapauga, 
100 |100'|Lehigh and Wilkes Barre Coal, Ist| 25 | 25 |South Australian Land .. .-| 62 64 |_ Gold, Limited ...... ecw tae 

Mortgage 6 % Sterling........... / $8 100 | 30 | 30 |Van Diemen’s Land ............-....++- | 39 33 209,000 1 | 1 [Nouveau Monde Gold) 4 # 
10 | 54/Muntz’s Metal, Limited ............... see En 2 ee eee ee rg ne wer di Li sited | 100 |100 |Nantyglo and Blaina Ironworks, 50,000) epi lp eaten Cone ta ; ef 

“Preferred,” Limited ............ | 43. 46 WATERWORKS. 30,000 3 | 3 |Pestarena United Gold, a5 Gy gg ia ee ewpor ercarn lac ein| | _ seeeeercecases 

Steam Coal, Limited ............... | S 8b | 20 | 15 |Antwerp, Limited .......ccccecene ‘1s 19 | 14,000 20| 20 Pontgibaud Silver Lead) 
20 | 20 |New en ‘Collieries, Limited, Stk.|100 |Chelsea .............-+--.sses+se0 meesseesti 195 200 senasel | 1 a s Paain Eien 
| kaAinie a ecinddniiakacohcnen abides | 5} 6 20 | 20 |City of St Petersburg, Limited ...... 2 3 3900 1| 1 Poteni 6 atenine i| oe 

20 | 20 Peteall Coa and Tron, Limited ......| 154 164 | 10 | 10 |Colme Valley..........-.:c0csssessseeeeeee: | 9 10 scones a| 1 tkueke Ret ian $ 
50 | | 50 |Rhymney Iron, Limited ............. | 2 23 | Stk./100 Bast London, nooo 1D? 202 1080) | ee ee l 4 

OW «0. sscrssccresececcsccccceresraceee| oe 50 | 50 |Grand Junction Maximum 10 % ... 110 115 2 nS , 
100/100 | Do7 % Debenture Register, 1890 100 105 | 100 {100 |Kemt ........csecssseessseeessesenseesonseeee 275 285 54,000; 5| 5 ee = te 

\}100 | Do 7 % to Bearer, 1890........0008... 100 105 10 | 43|Kimberley, Limited ...................-- | 43 5 19100001|100 100 |Rie eee a 
10° 10 [Sydney and Louisburg Coal and) 100 |100 [Lambeth Maximum 10 % ............ '204 209 Bonds, 1880 

Railway, Lim., Ordinary Shares!) 2 4 | 100/ 30| Do 10 % Nos. 14,285 to 15,782....... ... _... 540,0001'100 | 100 pi eb te ees 
10 | 51! Do Ist Pref. Ordinary Shares...... | 6 8 | 100/100] Do7}% Nos. 4,001 to 7,662.......170 180 325.000! 10 | Des Bear 
10 | 10 | Do 2nd Pref. Ordinary Shares ...! : 5 100 | 30 | Do 74 % Nos. 12,987 to 14,284...... ee 100,000! 1 1 a. Limi 
25 | 25 |West Cumberland Iron & Steel, L...| 14 15 Stk.'100 | Do +4 % Debenture Stock........... \107 110 25,300) 1} 10 ae oni e, ited. 

100 (100 |New River, NeW...........c.:scesseseeee: 375 385 a id 
—SS SS = ———= | Stk.100 | Do 4 % Debenture Stock............ So oe e000001 1} 2 einen 

SHIPPING 20 - eo Limited, A 6 % Preferred... it ot , A Copper = 
: DO 1 SDE TO DD vvdinscesidinsivinnserdgsdarsiensihaas a . 

tt ee ee 100 |100 |Southwark and Vauxhall ............ lise as —_— : 1 ho en ; 

20 16 ‘African Steam Ship. wwe menne| «ve | $9) °§ | Do New Shares ccc. 19 20 | 122500) 2| 2 Sierra Buttes Goid ML. 15 | 15 |Amazon Steam Navigation atiasicon 12 33 140,625; 2 2 Do Plumas Eurexs ... 
20 | 10 Cunard Steam Shipping, I imited..) 8} a _—— 100,000; 1 1 (South - East 

as | Se Wapeesk ibis Wncloaiiehe + 18 194 100,000) 1/ 1 South Is “Indian ne eam Navigation............ } Steer) TEA AND COFFEE. 
{ 10 = Do 5 % 1877 (6758 issued)..... sennened vous ove sen ieee tei agheia Lette Otic a eo 253,0001' Stk.) 100 ‘St John mae 
‘ 5 | 5 |London Steam Boat, Limited ...... 33 4 Se Ee LE OR iccnistsatebtecterceneintoces «| 50 5S 60,000; 1 ‘Tam 
; = 100 Do 5 % Preference Stock............ 75 77 20 | 20 | British Indian Tea, Limited ......... 4 6«5 Wynaad 

10 |Mercantile Steam Ship, Limited . : ont 20 | 20 | Darjeeling Tea, Limited ............ a 1 10 ‘Tharsis Sulphur, 
5 5 |Merchant Shipping, Limited......... 10 | 10 |Eastern Assam Tea, Limited ......... 1 2 1,000} 10| 7 | Dodo . 
10 | 10 |National Steam Ship, Limited ...... eh 0 10 | 10 |Hunasgeria Coffee, peel eocees 1 2 10,000; 1 ‘Tocopilla Copper, Lim. 
50 som oo — Oriental Steam......| 59 61 20 | 20 |Jorehaut Tea, Limited.................. | 43. 45 U Mexican, Lim 

| 50 oo cupsconelidtitilie dais: 23 24 10 | 10 |Lebong Tea, Limited ..............-0+ =| i 123 1 0| 6 |Vancouver 
/ se les 7% Royal Exchango& Shipping, Limited os a 7 = * a Tea Com. of Assam, L. 73 120, : i} i saaeet 
5 © § | AMY | OM | RVOVA MLALL SUCAMD ... 2... ccc cscceceencenee ew SOPOT SSE SEES EREESEEEESE RTH TOOT ore oe ynaad 

1 90 \Unton Stem ‘Ship Limited ......... 5 | 5 |Moyar Coffee, Limited, 1880 .........) 3 1 Estate & 
20|10| Do New = ts zi 10 | 10 |Ouvah Coffee, Limited.............| 8 9 75,000' 1| 1 |Yorke Peninsula, 

: 10 | 10 Pn Steam ‘Ship of New Zealand, 13 14 10 | 1¢ |Upper Assam Tea, Limited............) 14 2 40,000; 1 1 Do Preference 



BRAND and C0..S OWN SAUCE, 

| GOUPS, PRES PRESERVED PROVISIONS, 
and 

portEeD - MEATS, © 

FSSEN CE of BEEF, BEEF TEA, 

PURTLE | SOUP, and and JELLY, and 
other _ 

GPECIALITIES for INVALIDS. 

CAUTION: BEWARE OF IMITATIONS. 

SoLE ADDRESS :— 

11 LITTLE STANHOPE STREET, 

MAYFAIR, W. 

BE LLAMY, SMITH, AND CO. 
(established 1760) solicit attention to the follow- 

ing selected list of WINES and SPIRITS, delivered 
fres :—~ 

co Per Dozen.———~, 
Good Dinner Sherry ... ... 21s 248 30s 36s 42s 
Choice After-Dinner Sherry 44s 48s 60s 66s 72s 
High-class Ports ... ... ... 30s 363 42s 49s 54s 
Hock and Moselle... .. 24s 30s 36s 42s 48s 
Good Sound Claret 183 2is 24s 27s 30s 33s 38s 
Dessert — Oo . un 423 48s 545 60s 66s 72s 
Champagn 36s 42s 483 588 72s 783 84s 
Finest Cog Co .. 60s 72s 80s 
Very Old gaa and Irish Whisky . and 

Wines in Wood. Old Vintage Clarets, Ports, and 
Champagnes. Complete price lists and samples gratis. 
Terms, 5 per cent. discount for cash.—Bellamy, Smith, 
and Co., 38 Parliament street, 8.W. 

DINNEFORD'’S MAGNESIA. 
The Medical Profession, for ever Forty Years, have 

approved of this pure solution as the best 
remedy fer 

ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT, and INDIGESTION. 

And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants. 

DINNEFORD'S MAGNESIA. 

OFFICIAL RAILWAY 

THE ECONOMIST. 
ERR caaaaaasccaaaaaa, 

TRAFFIC RETURNS. 

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. 

_ ‘ «a 

SILVER ED 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 
THE PATENT SILVERING COMPANY (Limited). 

Sixth Edition. Crown 8vyo, 7s 6d. 

LOMBARD STREET: 
A DESCRIPTION OF THE MONEY MARKET 

By the late WALTER BAGEHOT. 

C. Kegan Paul and Co., 1 Paternoster square, E.C 

HE BANKERS’ MAGAZINE 
(of NEW YORK 

THIRTY-SIXTH YEAR. 

With the enormous development of the bankin 
business in the United States and Canada, the nee 
of having a publication like “ The Bankers’ 
Magazine” to represent its special interests is more 
than ever apparent. 

The interests of ur Banks and Bankers are con- 
sidered in their broader aspect. Sound principles of 
finance, which have always been unflinchingly ad- 
vocated, will be constantly kept in sight. 

The progress of banking law, the discussions of 
mooted questions in practical banking, and the 
replies to correspondents are made special features, 
as heretofore. 

Published Monthly. £1 2s per annum; July and 
February, 13s per anuum. 

Also 
THE THIRTY-SECOND ANNUAL VOLUME OF 

HE BANKERS’ ALMANAC 
AND REGISTER, 1882, will be issued about 

the First of January. 

BENG, HOMANS, Publisher. 

Snbseriptions and advertisements are rec ceived ©. | 
the ofice of the Econoxist, 3) Strand, London, W.C. 
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J LNAHAN’S LL WHISKY. 

\INAHAN’S LL WHISKY. 
Pure, Mild and Mellow, Delicious and very 

Wholesome. Univer sally recommended by the Pro- 
fession, 1 AS eee 

[ENAHAN’S LL WHISKY. 
The Cream of Old Trish Whiskies. 

KENAHAN’S: ee WHISKY. 
Gold Medal, Paris Exhibition, 1878; Dublin Ex- 

hibition, 1865, the Gold Medal, 20 Great Titchfield 
street, London, W. 

ie NVILLE’S OLD IRISH 
WHISKY, RELFAST. 

Of same quality as that su plied to the Inter- 
national Exhibition of 1862, Dublin Exhibition of a 
Paris Exhibition of 1867, and now regular the 
House of Lords, the quality of which is eq a. the 
finest French br andy, may be had direct fr3m Belfast, 
in butts, hogsheads, quarter-casks, and cases. ota- 
tions on application to Messrs Dunville and Co. 
(Limited), Royal Irish Distilleries, Belfast ; atantinade 
London Offices, 4 Beaufort buildings, Strand, W.c. 

“A household luxury in 

APOLLINARIS all quarters of the Globe,” 

—SANITARY RECORD. 

“THE QUEEN OF 
ANNUAL SALE, 

TABLE WATERS.” 
10,000,000. 

()LDRIDGE’ S BALM OF COLUM. 
BIA.—Established sixty years.—Warranted n 

to injure health or skin. It prevents baldness = 
the hair turning gre #, 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 
cent head of hair.—Sold by all Chemists and Per- 
fumers, 3s 64, 6s, and 11s. 

2 Wellington street, Strand, London, W.C. 
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Banks, Xe. 
SIXTY-SEVENTH REPORT OF THE 

(JSOMMERCIAL BANKING 
COMPANY OF SYDNEY. 

| Presented to the Shareholders at a General Meeting, 
held at the Banking-house, George street, Sydney, 
on Friday, the 20th Jannary, 1882. 
The Directors have pleasure in submitting to the 

Shareholders the position of the Bank on the 3ist 
December last. 
After deducting rebate on current bills, £ s a 

reducing premises account, paying 
note tax, making ample provision 
for bad and doubtful debts, and 
granting to the officers a bonus, the 
profits for the half-year amount to.. 

Add undivided balance from last half. 
WE ida <escivesspvvctebtvdescatiacatdetbedlithe 

82,805 10 11 

10,887 4 6 

93,692 15 5 
Which the Directors appropriate thus :— 

To payment of a dividend for the half- £ s ad 
year at the rate of 25 per cent. per 
WN Ais dis eke th dedesbicischevchuhisane vee 0 

To increase of reserve fund ............... 0 
To undivided balance ...................00008 8,692 15 5 

93,692 15 5 
The reserve fund now stands at £600,000, an amount 

equal to the paid-up capital of the Bank. 
During the half-year Branches have been opened 

at Milparinka, Mount M‘Donald, Newtown, and 
Tibooburra, in this Colony; and Bundaberg and 
Cunnamulla, in Queensland. 

The Dividend is now payable. 
R. JONES, Chairman. 

LIABILITIES AND ASSETS. 
Dr. s a 

TE IIIEE  sinensnerucccees £600,000 0 0 
TO FOBETVE ...........008 590,000 0 0 

—————-. 1,190,000 0 0 
To notes in circulation .................. 531,361 0 0 
To bills in circulation ..................... 8,383 8 8 
To deposits and other liabilities ...... 6,151,612 8 9 
To profit and loss account ............... 105,072 13 8 

7,986,429 10 8 
Or. £ 3234 

By coin and bullion in hand............ 891,588 0 3 
By Government securities ............... yj 0 0 
By notes and bills of other banks ... 23,798 8 6 
By bills discounted, and all debts 

due to the Bank (including cash 
ME ais ehh atbocces cass tnan erecta 6,008,043 111 

By bank premises, furniture, &e... 163,000 0 0 

7,986,429 10 § 
Prorit anp Loss Account. 

Dr. £ d 
To rebate on current bills .................. 11,379 18 3 
To dividend account for ean of a 

dividend for past half-year, at the 
rate of 25 per cent. per annum...... ... 75,000 0 0 

PG NIU WEIN acca tic iiressitessvaske aks 10,000 0 0 
To balance of undivided profit carried 

SO ORS BANE-FORE a... 0. 5... .ccecctciesncene 8,692 15 5 

105, 072 13 8 
Cr. £ s a 
a a undivided from last half- 

SUG K ats acih ecuttic duane vd thideaves mecknd 10,887 4 6 
By ‘peel for half-year ended 3ist 
Fg, BIOs ancsccvccescacxcncacseegeustatinn 94,185 9 2 

105,072 13 8 
be RESERVE Funp. . 

s8 ¢ 

Deo Bio IIE Ss cds Sct isan chen 600,000 0 0 

s d 
Sune t0—By IIB sin sca Conducted cx ccaces 590,000 0 0 

Dec. 31—By transfer from profit and 
SOON ROOOUIII iis siiszccdsenivecce een 10,000 0 0 

600,000 0 0 
T. A. DIBBS, Manager. 

Sydney, 12th January, 1882. 
I hereby certify that I have examined the 

securities, compared the balances, and counted the 
coin in the Commercial Bank, as on the 3lst Dec., 
1881, and that I have found the same as specified in 
this ‘palance- sheet. 

H. E. A. ALLAN, Auditor. 

The following resolutions were carried unani- 
mousl - bn 

t the report and statements of account be 
adopted, printed, and circulated amongst the 
Shareholders. 

That the thanks of the Shareholders be presented 
to the Directors, Manager, and Officers of the 
Bank for their very satisfactory management 
of the affairs of the Institution during the past 
Half-year. 

T. A. DIBBS, Manager. 

COMMERCIAL BANKING 
COMPANY OF SYDNEY. 

Established 1834. Incorporated 1848. 
Capital, £600,000. Reserve Fund, £600,000. 
Heap Orrice—Sydney, New South Wales. 

NDON OFFICE Lombard street. 
The London cours of Direetors grant Letters of 

Credit, ble on demand, f hang 
upon ail the the Branches of thi a ae - 

=o ——— Bills upon the 

THE 

Australian ¢ Coloni out Bills for collection, 
and transact every 7 dcocription of banking business 
with Aust: of the Bank in 
the Colonies of New South Wales and lan 
and its Agents aa realy South ‘necator temnaniee 
and New ‘ia 

NATHANIEL COOK, Manager. 
No. 37 Lombard jee ee AN nets AMEN a aaa celiaaa EC. " 

ee ee ie ae tle ee irr 

339 Sotecilaalsiinontinsiciinieisanenticititinisania, A Casa 
THE NATIONAL BANK OF SCOTLAND. 

Incorporated by Royal Charter. 
BLISHED 1 

HEAD ‘OF FiG E—orsvren. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund’ £545,000. 

LONDON OFFICE—37 Nicholas lane, Lombard street, B.C. 

DEPOSITS at Interest are received. 
CURRENT ACCOUNTS are kept agreeably to usual custom, 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued for 
of, Dividends Collected, and Investments and Sales of 

At the London Office of the Bank, and at the Head Office and B 
description of Banking business connected with Scotland is also ae throughout Scotland, every 

home and foreign travelling, also for business 
CUSTOMERS’ SECURITIES are taken charge 

all descriptions of Securities eff 

BANK of NEW SOUTH WALES, 
Established in 1817. 

Loxpon Orrice—64 Old Broad — 
Capital paid up ........ eve +++-£1,000,000 
Reserve fund ........ odagseudon , 

Letters of Credit and bills granted 
branches in the Australian and New Zealand 
Bills purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on application. 
DAVID GEORGE Secretary. 

YP NION BANK OF AUSTRALIA 

the 
onies, 

(Limited), Established 1837. e 

Paig-Gp CABAL ... .ccsvescsidciceisovecsen 1,500,000 
PIOUS icissnsceomsctitlasbnigteudeakdan Mn 
Reserve liability of proprietors ... 3,000,000 

LETTERS of CREDIT and BILLS on a DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 
BILLS on the Colonies are negotiated and sent for 

collection. 
DEPOSITS are received at this Office for fixed 

periods, on terms which may be ascertained on appli- 
cation. 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E. Cc. 

= 
ypu bE UNION BANK OF SPAIN 

AND ENGLAND (Limited). 
Heap Orrice—21 Old Broad street, E.C. 
Maprip Brancu—3 Calle de Barbadores. 

Capital, £1,000,000. Subscribed Capital, £500,000. 
Paid-up Capital, £125,375. 

BOARD OF DI DIRECTORS. 
Is Lonpon. 

Haubury Barclay, Esq. 
Bernard Tindal Bosanquet, Esq. 
Joseph Hucks Gibbs, Esq. 
W. H. O’Shea, Esq., M.P. 
C. Rozenraad, Esq sq. 
John Glas Sandeman, Esq. 
Joseph Sebag, Esq. 
Robert W. Willis, Esq. 

In MaApRID. 
Senor Don Hipolito Finat. 
Exmo. Senor Don Frederico Lopez Gaviria, Marques 

de Perijaa. 
Exmo. Senor Don Manuel Salvador Lopez. 
Senor Don Guillermo O'Shea. 

BaNKERS—The Union Bank of London. 
Current accounts opened. Bills negotiated and 

collected. DEPOSITS received until further notice, 
at THREE per cent. interest, with 7 days’ notice of 
withdrawal. Special rates for longer periods, to be 
ascertained on application. 

Dividendscollected. Purchases and Sales of Stocks, 
Shares, &c., effected, and every description of Banking 
business transacted, 

Office hours, 10 to 3; oo gt 10 to 1. 
By order ¢ ~ the Board 

C. MOTTU, Manager i in London. 
London, Ist February, 1882. 

WILLIAM STRACHAN, 
JAMES ROBERTSON, * } Managers in London, 

BANK OF SOUTH AUSTR ALIA. 
Incorporated py ‘Royal Charter, 1847. 

Heap Ovrice—_54 Old Broad street, London, E.C, 
CI dish ttecanendions £800,000 
Reserve fund ...........000 , 

DRAFTS or LETTERS of CREDIT issued on 
demand on the Bank’s Branches in SOUTH AUS- 

ee also on the WESTERN AUSTRALIAN 

BILLS on both Colonies negotiated and sent for 
Collection. 

WM. G. CUTHBERTSON, 
General Manager” | 

THE COLONIAL | pBANK a 
In ted by Ast ott the eee Assem 1.00 

Capital, £2,000,000; Subscribed Capital, £1, 
Paid-up, £ 406,000 ; Reserve Fund, £31,000. 

umber’ of Proprietors 1810. 
Lonpow Orrice—No. 13 Moorgate street, E.C. 

DRAFTS issued and Bills negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates | 

of interest. Present rate 5 per cent. for 12, 24, or 36 | 
months certain. 

DAVID MACKIE, Manager. 

LONDON CHARTERED BANK | 
ennai ~ oval Charter. ) 
Paid up Capital, One Million. 
Offices, 88 Cannon street, E.C. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and purchased. 

posits received for fixed periods on terms to be | 
ascertained on By 

JCHN SUTHERLAND. Secretary, 

THE STANDARD B ANK OF 
BRITISH SOUTH AFRICA (Limited). 

(Bankers to the Government of the Cape of Good 

A eens 

Ho 
Heap Orrice. 

10 Clement’s lane, Lombard street, nape E.C. 

Subscribed capital ...........0-00-0++ 4,000,000 
Paid-wp cmgiG cocincciciv.ce-Kiiviisene 1,000,000 
PRAGUE VO TONED sicindiceacintninatiiniccnshions "510; 080 

This Bank grants Drafts on the principal towns in | 
the Cape Colony, Griqualand West (Diamond Fields), | 
Natal, and Transvaal, and transacts every descrip- | 
tion of Banking business connected with the South 
African Colonies and States. 

Interest allowed on deposits for one year and longer | 
periods, at rates which may be ascertained on 
application. STEWART, Chief Manager. 

(THE NATIONAL BAN ‘K OF | 
Incorporated by Acts = ne Seieere of Victoria, 

South Australia, and Western Australia. 
() RIENTAL BANK Capital, £1,000, Paid up, £93,000 

by Horal Cha rior 30th Angust, 1851. Reserve Fund, £300,000 Incorporated by Royal Charter, f LETTERS of CREDIT and DRAFTS granted on 
Paid-up Capital, £1,500,000. the Head Office at Melbourne and the following 

Court oF DrREcToRsS. 
CuarrmMan—Sir William John Walter Baynes, Bart. 

Deruty-CHarrmaNn—John Young, Esq. 
George Arbuthnot, Esq. | Arthur C 0 
_ Forrester Brown, Hugh Davi 

J eames Fraser, E: Andrew Rd. Scoble, Esq. 
William Walkinshaw, Esq. 

BANKERS. 
Bank “a England, Union Bank of London. 

= of Scotland, London. 
ee In SCOTLAND. 

David Ferguson Ochterlony, in. 23 St Andrew 
square, Edinburgh. 

ForEIcy BRANCHES AND AGENCIES. 

hhant. 
Sandeman, 

branches :— 
Iy Vicror1a.— Bacchus Marsh, Bairnsdale, Ballarat, 

Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Casterton, Clunes, Colac, Coleraine , 
Cashel (Dookie South), Elizabeth street (Mefbourne), 
Emerald Hill, Euroa, Footscray, Hamilton, 
Horsham, Kerang, Koroit, ee a a 
month, Macarthur, Mafra, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sand- 
ridge, 8 Stratford, 
Taradale, Trentham, Violet Town, Warrnambool, 
Yarrawonga. 

Is Soura AvsTeattra—ADELAIDE, Aberdeen, 
Angaston, Auburn, Se Border Town, Cal. 

Bombay, Calcutta, Colombo (with agencies at | towie, Carrieton, x 

several inland towns), Hong Kong, Madras, . ler, aeree Town, Hamley a, 

towns), P dalle. didaghal, Sings ne Sydney ” Mi Moonta, 
towns), Point-de-Galle, re, y ban ) 

(with phe * several inland towns), Yokohama Mount Barker, —— , 

th at , 
ee temsocen ae drafte and negotiate or | Penola, Port Adelaide, aa ot risen Port . 

collect > b yapekie oe the above ae pone Quorn, Hill, Riverton, 
an of Credi negotiable Torowis, ‘Trur, 

mast partes’ Se woah, Wallaroo, Willunga, Wilmington, areowie, Yongala, 

Oe eae and sale of Is Wesrerx Averratts—Perth, Fremantle, 
h and the Colonies, the purchase o 

British an and ee the The cuted of the | Geraldten, Al 

ee Rays weche for 
facd fixed periods, on ee may be ascertained at 

en W. M. ANDERSON, Chief Manager 
Office hours 10to3. Satardays, 10 tol. 

street, London, 1882. 

= 
— in New South Wales, New Zea- 

land, Queousland, and Tasmania. cant. fan otilettion, seatished, of a eeT OTe ee eine basiness with the Australias 
Colenies 

THOS. F. ROBERTS, Acting Manager. 
149 Leadenhall street, B.C 



THE AGRA BANK (LIMITED). 
. ESTABLISHED IN 1833. 

Caprtat, £1,000,000. Reserve Fonp, £150,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Braycues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai 
Current Accounts are kept at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 
Deposits received for fixed periods on terms to be 

ascertained on application. 
B11 issued at the current exchange of the day on 

any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs aNp Purcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 7 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. — 

G HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 

Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 

BRANCHES AND SuB-BRANCHES. 
ER CORREO... cccssesceres Colombo, Kandy, Galle, Matale 

eM csciascianbenenite Bombay, Calcutta, Madras, 
Rangoon, 

Straits SETTLE- 
WETS © ccscosseaces Singapore, Penang. 
ar: Batavia, Sourabaya. 

CA cncmecensearie Hong Kong, Foochow, Shanghai. 
RI ini oshienancn Yokohama, 

BANKERS, 
Bank of England. | London Joint Stock Bank 
The Bank receives money on deposit, buys and sells 

Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on terms to 
be had on application. 

c T i. Tue BANK OF AFRICA 
(Limited). 

Heap Orrice—25 Abchurch lane, Lombard street, 
London. 

Office hours, 10 to 4. Saturdays, 10 to 1. 
Subscribed Capital, £1,000,000. 

Paid-up, £500,000. 
BRANCHES, 

Port Elizabeth, Cape Town, Kimberley, Durban, 
Pietermaritzburg, King William’s Town, Alice, Aliwal 
| North, Bethlehem, Bloemfontein, Cradock, Dutoit- 
span, East London, Fauresmith, Graaf Reinet, 
Graham’s Town, Jagersfontein, Middelburg, 
Queenstown, Rouxville, Tarkastad, Uitenhage, 

| Winburg. 
| GENERAL MANAGER a SIMPSON, Port 

Elizabeth. 
| Drafts issued, Bills negotiated and collected, and 
, all other Banking business transacted with the 
| Colony. 

Deposits received for one, two, or three years at 
rates which may be ascertained on application. 

| JOHN MORRISON, London Manager. 

HONG 
ee ieacniail 

KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, $5,000,000. All paid up, 
Reserve Furd, $2,100,000. 

| Court or Drrecrors ie Heap OFFIcE 1n Hone 
ONG. 

| ComMITTEE In LonDON. 

| 

A. H Phillpotts, Esq., Carshalton, Surrey. 
| E. F. Duncanson, Esq. (of Messrs T. A. Gib and Co.). 
Albert Deaccn, Esq. (of Messrs E. and A. Deacon), 

ManaGER—David McLean. 
BankErs—London and County Banking Company, 

Limited. 
BRANCHES AND AGENCIES. 

Amoy. Hiogo. Saigon, 
Batavia. London, San Francisco 
Bombay, Lyons. Shanghai. 

| Calcutta. anila, Singapore, 
| Foochow. Nagasaki. Swatow. 
| Haiphong. New York. Tientsin. 
| Hankow, Ningpo. Yokohama, 
| Hanoi. 

The Corporation grant Drafts upon and negotiate 
| or collect Bills at any of the Branches or Agencies; 
| they also receive Deposits for fixed periods, at rates 
— the period of deposit. 

e Corporation issue Letters of Credit and Cir 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and Ameria, for the use of travellers. 
They open Current Ac.ounts for the convenience 

i ee returning from China, Japan, and 
ndia. 

| They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
payable in London on receipt of the advice of meet- 

| ine in Hong Kong, he'd in February and August. 
Transfer deeds, powers of attorney, and other 

‘ 

| Office hours 10 to 3—Saturdays 10 to 2. 
31 Lombard street, London. 

\ TANTED, COMPLETE SETS OF 
the Economist from commencement up to end 

London, W. C. 

A GOOD PLAN. 
Option dealing in Stock Exchange Securities often 

returns five to ten times the amount invested in as 
many days, £10 to £1,000 realises same ratio of 

| profit, Explanatory Book sent free. 
| Address, GEO. EVANS and CO., Stock Brokers, 
| Gresham House, Old Broad street, London. 

A Re EN th 

a 

a ee 

THE ECONOMIST. 

soot 

1 ”.CSC~:~:~:—:—:~:”:—”—”—:TTTTUT NO rr Oo) Pe 
[ March 18, 1882. 

Xnsurance Companies. | BRITISH VME eG TUAL 
ee eer nenneanesialeeemebanesieienntns 

NORTHERN ASSURANCE 
4 COMPANY 

Established 1836, 1 Moorgate street, London. 
Subscribed capital £3,000,000, of which paid up £300,000 

Fire reserve funds, £698,198. 
Life funds as per last account, £1,553,028. 

SUN FIRE AND LIFE OFFICES. 
THREADNEEDLE STREET, E.C.; CHarrne cross, 8.W. ; 

OxFoRD STREET (Corner of Vere street), W. | 

FIRE. Established 1710. Home and Foreign 
Insurances at moderate rates. : 
LIFE. Established 1810. Specially low rates for 

young lives, Immediate settlement of claims. 

THE ATTENTION OF PERSONS 
effecting Life Assurances is directed to the terms 

offered by the SCOTTISH METROPOLITAN LIFE 

ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Assurance are extremely liberal, and the Security is 
unusually complete.—Full a on application 
to the Secretary, at the Head Office,2 York place, 
Edinburgh, or at the London Office, 79 Cornhill, E.C. 
Agents are now being appointed throughout the 
country. Applications are invited. 

THE COMMERCIAL UNION 
ASSURANCE COMPANY. 

FIRE—LIFE—MARINE. 

£ 
CAPITAL FULLY SUBSCRIBED ...........c..0005 2,500,000 

2s I MOI oak Sicaheiacebuchcess oceans yasua 250,000 
Life Funds in Special Trust for Life Policy 
OE CII ss cencsocespaivivecntgxuree . 000 

Total Annual Premium Income exceeds ... 1,000,000 

CHIEF OFFICES :—19 ann 20 CORNHILL, 
LONDON, E.C. 

WEST END OFFICE: 8 PALL MALL, 
LONDON, S.W. 

\ LLIANCE LIFE AND FIRE 
4 ASSURANCE COMPANY. 

Established 1824. Capital, £5,000,000. 
CuriEF OrricE—Bartholomew lane, London, E.C. 

Boarp oF Direction. 
PRESIDENT. 

Str MOSES MONTEFIORE, Bart., F.R.S. 
James Alexander, Esq. Rt. Hon. Lord Richard 
Charles George Barnett, Grosvenor, M.P. 

isq. Samuel Gurney, Egq. 
Charles Edward Barnett, | Richard Hoare, Est. 

: Sir Curtis M. Lampson, 
Bart. 

Francis Alfred Lucas, Esq. 
Sir N. M. de Rothschild, 

M.P. Bart., M.P. 
James Fletcher, Esq. Hugh Colin Smith, Esq. 
Rt. Non. G. J. Goschen, | Sir C. Rivers Wilson, K.C. 
M.P M.G., C.B. 

West Enp BRANCH. 
1 Great George street, Westminster. 

Granville R. Ryder, Esq., Superintendent of the 
Branch. 

Prospectuses, Statements of Accounts, and Proposal 
Forms may be had on application. 

ROBERT LEWIS, Chief Secretary. 
Bartholomew lane, E.C. 

(}LERICAL, 

USq. 
Francis William Buxton, 

Ten >» 
4SQ., 2 

Lord Edward Cavendish, 

MEDICAL, AND 
GENERAL LIFE ASSURANCE SOCIETY. 

13 St James’s square, London, 8.W. 

City Brancu—Mansion House buildings, E.C, 

CuarrMAN—Rt. Hon. Sir John Robert Mowbray, 
Bart., M.P., D.C.L. 

ELEVENTH BONUS MEETING, 1882. 
The Report presented at a Meeting. held on the 

5th January last, showed that on the rigorous basis 
of the Institute of Actuaries’ Hm Table of Mortality, 
with 3 per cent. interest and net premiums, ; 

£ 
The calculated liability was ..................... 1,970,019 
To which further reserves were adde1 of... 116,684 

Making the total reserves .................. 
And the Assurance Fund being 

2,086,703 

SUbadanaddeveas 2,433,397 

The net surplus WAS ..................-s000000 316,694 
of this sum, £315,000 was divided—an amount larger 
by £45,000 than any previously distributed, and pro- 

; ducing the highest ratio of profit ever declared by 

| forms may be had at their Office on application. | 

of 1877.—Address A., Economist Office, 340 Strand, | 

the Society, viz., a 

CASH BONUS OF 32 PER CENT. 
on the Premiums of the 5 years. 

CLaIms PAID IMMEDIATELY ON PROOF OF DEATH 
AND TITLE. 

_The Next Division of Profits will be in January, 
1887. New Policies effected before the end of June 
next will then rank for Five full Years’ Bonus, and 
s0 obtain one year’s additional share of profits. 

The Report above mentioned, a detailed account of 
the proceedings of the Bonus Meeting, the returns 
made to the Board of Trade, and every information, 
can be obtained at either of the Society’s Offices, or 
frcm any of its Agents, 

GEO. CUTCLIFFE, 
Actuary and Secretary. 

B. NEWBATT, Assistant Actuary. | 

32 New Bridge street, Blackfriars, London, E.0, 
Notice is hereby given, that the ANNUAL 

GENERAL MEETING of the above-named Com. 
any will be held on TUESDAY, April 4, 1882, at 
hree o'clock precisely, at Cannon Street Hotel, 

London, E.C. EDWIN BOWLEY, Secretary. 
March 8th, 1882. 

NORTH BRITISH AND 
MERCANTILE INSURANCE COMPANY. 

Notice is hereby given, that the ANNUAL GENE. 
RAL MEETING of the Proprietors will be held in 
the Company’s Office, No. 64 Princes street, Edin. 
burgh, on TUESDAY, the 4th day of April next, at 
Two o'clock p.m.,in terms of the Charter and Acts 
of Parliament. 
The Transfer Books of the Company will be Closed 

from the 20th instant until the 4th of April inclusive, 
—By order, F. W. LANCE, Secretary. 

London, 13th March, 1882. 

THELIVERPOOLAND LONDON 
AND GLOBE FIRE AND LIFE INSURANCE 

COMPANY. 
Established 1836, 

LIFE DEPARTMENT.—Policies effected in the 
New Participating Class (Table B) before the close 
of this year will participate for two years in the 
division of profits to be declared for the term ending 
3lst December, 1883. 

Fire Renewal Premiums falling due at Lady-day 
should be paid within fifteen days therefrom. 
Orrices—Liverpool, London, Manchester, Leeds, 

Bristol, Dublin, Glasgow, Edinburgh, Birmingham, 
and Newcastle. 

Prospectuses and Forms of Proposal for Fire and 
Life Insurance and Annuities may be obtained at the 
Company’s Offices, or from any of its Agents. Appli- 
cations for Agencies invited. 

Lonpon Orrices—Cornhill and Charing cross. 

LONDON ASSURANCE OFFICE. 
7 Royal Exchange, London, 15th March, 1882, 

The Court of Directors of the Corporation of 
the London Assurance hereby give notice, that a 
GENERAL COURT will be held (by adjournment) 
at the Offices of the said Corporation, in the Royal 
Exchange, on WEDNESDAY, the 22nd day of March 
instant, from Half-past Twelve till Half-past One 
o'clock in the afternoon, for determination by ballot 
of the following question, viz.:—That this Corpora- 
tion do divide Forty-five Shillings per Share, free of 
income tax, to the Proprietors of the Consolidated 
— Stock for the Half-year ending at Lady-day, 
$82. 
N.B.—By an Act of Parliament passed in the 

seventh year of His late Majesty George IIL, no 
person will be permitted to vote at the said ballot 
who has not been possessed of his or her stock six 
calendar months preceding, except in the cases 
provided for in the said Act. 

J. P. LAURENCE, Secretary. 

r , 

\COTTISH EQUITABLE 
y (MUTUAL) LIFE ASSURANCE SOCIETY. 

ESTABLISHED 1831. 
Accumulated Fund, £2,490,000. 

Annual Revenue, £325,000. 
Policies effected before 31st March current are 

entitled to Two Years’ Bonus at the Next Division of 
Profits at lst March, 1883. 

Proposal forms, prospectuses, and every informa- 
tion may be obtained on application to the Society's 

LonpDon Orrice—69 King William street, E.C. 

[MPERIAL FIRE INSURANCE 
COMPANY. Established 1803, 

1Old Broad street, E.C. 
Capital, £1,600,000. 

22 Pall Mall, 8.W. 
Paid-up and invested, £700,000. 

Insurances against Fire on Property in all parts of | 
the World at moderate rates of premium. 
Prompt and Liberal settlement of claims. 
POLICIES falling due at LADY-DAY should be 

RENEWED before April 9, or the same wiil become 
void. 

E. COZENS SMITH, General Manager. 

BI-METALLISM. 

SECOND EDITION. 

(fOLD AND SILVER MONEY. 

Part IL—A PLAIN STATEMENT. 

Part Il.—OBJECTIONS ANSWERED. 

By PAUL F. TIDMAN. 

Crown 8yo, cloth, 1s. 

London: Kegan Paul, Trench, and Co., 

1 Paternoster square, 

THE LONDON — LIBRARY. 
12 St James's square, S.W. 

PrRESIDENT—-Lord Houghton. 
Vick-PRESIDENTS. 

. Rt. Hon. W. E. Gladstone, M.P. 
E. H. Bunbury, Esq. A, Tennyson, Esq. 

TRUSTEES. 
Lord Houghton. 

Earl of Carnarvon. = Earl of Rosebery. 
The Library contains 90,000 Volumes of Ancient 

and Modern Literature, in various languages. 
Subscriptions, £3 a year, or £2, with entrance-fee 

of £6; Life Messberchin, £26. Fifteen Volumes are 
allowed to Country and Ten to Town Members. Read- 
ing-room open from Ten to Half-past Six. Cata’o sue, 
New Edition, 1875 (1,(62 pp.), price 16s; to Members, 
12s. Prospectuses on application. 

ROBERT HARRISON, 
Secretary and Librarian. 
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