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greater than it was at this time last year, and the present 
outlook, therefore, augurs the continuance of an extremely 
easy money market. But, of course, in finance as in politics, 
it is often the unexpected that happens. 
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MR GLADSTONE’S LETTER. 

Tux letter from Mr Gladstone to Mr John Cowan, read 
on Monday at the meeting of the Midlothian Liberal 
Association, materially affects the political situation. In 
the first place, Mr Gladstone reassumes the full control 
of his own party. It is quite impossible to read the main 
sentence of his letter in any other sense, and we do not 
understand why any doubt is entertained upon the 
subject. Mr Gladstone does not say, “I shall fight the 
elections,” because he is not fond of direct promises, 
and because he was trained in that old courtesy which 
demanded a certain humility of phrase in all polite inter- 
course ; but he does say, “ lam not at this moment 
released from my duties to the party which has trusted 
me, and the first of these duties is to use my strongest and 
most sedulous efforts to prevent anything that can mar 
the unity and efficiency of the great instrument (the 
Liberal Party) which under Providence has chiefly and 
almost wholly made our history for the last half century.’’ 
Considering the man who uses the words, they could 
hardly be stronger, and they mean that whether he 
accepts power again or not, Mr Gladstone will lead the 
Liberals in his contest in November. He sees a prospect 
of divisions among Liberals, and he prevents them by 
taking the helm in his own hand. That he will take 
ower also should the nation call for him we do not 

doubt, for the pressure on him will be irresistible, and he 
is after all no older than Lord Palmerston when he com- 
menced his last Administration, which lasted six years, 
and thirteen years younger than the present Emperor of 
Germany, who still exercises a valid control over affairs, 
but whether he does or not, he will renew the Midlothian 
campaign. This is almost equivalent to a certainty of victory 
for the Liberals. The electors havenot in the least lost their 
faith in Mr Gladstone, they care little about his foreign 
policy, and they will compel all candidates, some of whom 
do care, to pledge themselves to support his Government. 
They will vote for the man whom they trust, and not for 
any measures whatever, and will send him back with a new 
party, which will make him virtual dictator. The new 
electors think he has given them the vote, the old electors 
thick him the true Liberal representative, and both alike 
have a conviction that he, of all men, will keep the 
country clear of unjustifiable transactions and of war. 
As Mr Morley has shown in Macmillan’s Magazine, Mr 
Gladstone was allowed, after demanding a war vote of 
eleven millions, to make a sudden with Russia, and 
the confidence which stood that strain will stand any other. 
Men of the most widely different opinions will walk, as 
Lord Rosebery put it, “ under Mr Gladstone’s umbrella,” 
and if they thus agree to keep step, the Liberal success is 
assured. Liberals form the undoubted majority, and as 
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the electors will not allow mutiny against Mr Gladstone, 
they must for a short time longer postpone any differences 
of opinion that they may entertain. The great split 
which seemed likely to follow the declarations of Sir 
Charles Dilke and Mr Chamberlain upon Irish policy will 
be prevented, and Liberals and Radicals, strengthened, if 
not sobered, by a short period of opposition, will meet the 
adversary with the united front which at an election is 
so rarely wanting. 

The effect of this declaration must be great. In the 
first place, it enables Mr Gladstone, as once more leader 
of his party, to give the cue that the Conservatives are for 
a limited period to have fair play. They are to be con- 
sidered as Her Majesty's Government, and therefore 
entitled to support, and not to be accused of doing wrong 
until they have done it. It is useless for any private 
Member or any recalcitrant Minister of the late Cabinet 
to move hostile resolutions or Votes of Censure with Mr 
Gladstone looking on in disapproval, and the Con- 
servatives, therefore, will be deprived of their best 
chance—the ability to say they would have done this 
or that had not the malignity of their old adversary 
prevented their designs. In the second place, they will 
be almost paralysed for foreign action. Foreign Govern- 
ments will not deal with them seriously. Those Govern- 
ments might have thought Lord Salisbury’s chance a good 
one if only Mr Gladstone were away, but they kriow Eng- 
land too well to believe that with him in front there is 
any prospect of success for any rival. They will therefore 
treat the Tory Administration as a mere interlude in Mr 
Gladstone’s Government, and will pursue their own course 
without any hope of permanent advantage from the 
momentary change among the occupants of office in Great 
Britain. Lord Salisbury will be able to act only in Egypt, 
and will not be able to act even there without securing a 
unanimity among the Courts with which, if he had been 
able to promise continuous action, he might have been 
permitted to dispense. He will be compelled to soothe 
France as well as conciliate Germany, and will find no 
plan easy except that of allowing things to drift. 

It is best, under existing circumstances, that Mr Glad- 
stone should resume power, if only to check the furious 
biddings which would otherwise have been made by rival 
candidates for his inheritance, and indispensable that if 
he sat in the House of Commons at all he should resume 
it. No other leader could feel safe for an hour while 
Mr Gladstone, by simply speaking for half-an-hour, could 
make his best-laid plans impracticable. Nor must we be 
blind to some of the advantages of this popular enthronisa- 
tion. It diminishes some of the disadvantages of democracy, 
and shows that a popular regime it is not inconsistent with 
long-continued and firm, if not despotic, rule. It is best 
when the people show favour for certain measures with- 
out reference to their authors, but it is better that they 
should steadily follow a man than that they should change 
their minds with every Session, and render all continuous 
policy impossible. But it is impossible to regard the 
amazing power which Mr Gladstone exercises over the 
popular will without a certain apprehensiveness for the 
future. The country is safe enough in his hands nor is 
he at all likely, either from his temperament or his objects, 
to push his ascendancy to unconstitutional lengths, but 
still it is ascendancy of a new kind. Mr Gladstone's 
appeals to the people are very like plebiscites, and the 
power of taking a plebiscite is one which in rash hands 
might easily be used for doubtful or even mischievous 
purposes. The late Premier, in fact, is the favourite of the 
people to adegree which places him above Parliament, 
and renders it most difficult for either House to resist 
when he is seriously determined. The danger cannot be 
fairly considered until it is seen whether anyone inherits 
Mr Gladstone’s singular position, but the people 
obviously tend to fix their regards upon one man, and if 
they cannot find the right one may select the wrong. If 
they do the United Kingdom will be for all practical 
purposes under an elective monarchy, and “ Government 
by discussion,” which is the main object of the modern 
representative system, will to a great extent have become 
futile. The loss will be great, and will probably not 
be compensated, in internal politics at least, by increased 
vigour of administration, while it subjects the country 
to the grand evil;of personal rule, namely, the excessive 
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importance which under such a system must attach to the 

life, the health, and even the years of the person whom the 

nation entrusts not only with the supreme power, but with 

the only effective initiative. The position is so great, that, 

like the American Presidency, it will be fought for with 

furious eagerness, and party rancour, with all the evils 

which attend it, will be greatly intensified. Moreover, 

though Mr Gladstone unlike Prince Bismarck is free 

from jealousy, and carefully seeks for colleagues of 

| capacity, the effect of the worship for him is to force all 

his greater followers to adopt his ideas, till the originality 

of other Ministers is perceptibly diminished. They will 

i| not, like Prince Bismarck’s clerks, be incapable of govern- 

ing without their chief, but when released from his 

control they will seem to be different men. 

THE NEW PHASE OF THE LOCAL 
GOVERNMENT QUESTION. 

As it is clear that the reform of local government isto be 
one of the foremost items in the Liberal programme, and 
as it is certain that, whatever may be the issue of the 
General Election, the subject willengage much of the time 
and energy of the new Parliament, it becomes important 
to ascertain the characters and limits of the changes 
which are contemplated by the more advanced leaders of 
the Liberal party. There are, of course, some features in 
our existing arrangements which no one seriously defends, 
and which have for years past been doomed. The com- 
lete ‘‘ chaos of rates, areas, and authorities” which prevails 

in the rural districts must be displaced in favour of a 
more rational and uniform system. The representa- 
tive principle, which is already recognised in the con- 
stitution of most local authorities, will be extended to 
all. Even in the towns, where the governing bodies 
are already ‘popularly elected, and where’ the 
confusion of jurisdictions is comparatively unimportant, 
much remains to be done in the way of simplification of 
machinery, and consolidations of functions. These im- 
provements, although in points of detail they very legiti- 
mately give rise to considerable difference of opinion, are 
admitted by Conservatives as well as by Liberals to be 
inevitable. A divergence of view, corresponding in the 
main to the lines of party division, will probably manifest 
itself when the question comes to be discussed whether it 
is expedient to create in each county a Central Council, 
representing both the urban and the rural municipalities, 
and charged with the administration of affairs, in which 
the county as a whole is interested,and which it is in prac- 
tice difficult to split up into parts, and distribute among the 
several localities jointly concerned. The management of 
high roads, of prisons, and of lunatic asylums seems to 
fall within this category. It is probable that the institu- 
tion of County Councils will be objected to, and resisted 
on two distinct grounds. It will be said that they are not 
needed, and that they may easily become dangerous. The 
argument that they are not necessary derives some 
plausibility from the comparatively small proportion of 
the duties now performed by local authorities which it 
would be possible to devolve on the new body. And the 
apprehension that they may be perverted into instruments 
of a mischievous activity is suggested, partly by the fact 
that idleness is in itself a temptation, partly by the fear 
that the new Councils may be disposed to adopt some of 
Mr Chamberlain’s schemes for relieving the poor or sub- 
dividing the land at the expense of the ratepayers. 

The creation of County Councils may be a debateable 
matter, but no one can assert that it is not strictly relevant 
to, and involved in, any discussion on the reform of local 
government. But there have of late been many indica- 
tions that tne younger and more active among the Liberal 
leaders give a much wider meaning to the phrase. The 
reconstruction of local government, in their view, implies 

| not merely the giving to the ratepayers of each locality 
complete and effective control over their own affairs, but 
the endowment of each of the four countries which 
make up the United Kingdom with a National 
Council of its own. What the functions of these 
new bodies are to be is, naturally, not as yet 
very clearly defined. That they are within certain 
limits to have legislative power appears from Lord 
Rosebery’s suggestion the other day to the Midlothian 
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Liberals, that it would have been unnecessary to introduc® 
a Crofters’ Bill into the Imperial Parliament had Svot- 
land the control over her own affairs to which she is 
entitled. 
authority in the current number of the Fortnightly Review 
goes much further. 
Council the control of all local administration, including 
the audit of accounts, the distribution of Imperial grants, 
and the determination of the proportion in which different 
parts of the country should contribute to “ expenditure of 
national importance.” 
and Wales would thus have transferred to them many 
purely executive functions which are now performed by 

A writer who is supposed to speak with 

He would assign to the, National 

The National Councils of Scotland 

Government departments in London. And in Ireland 
the writer would apparently make a clean sweep of the 
existing machinery, and hand over to the new body all the 
work of the Local Government Board, the Education 
Board, and the Board of Works. *. 

It is quite clear to any reader of the article to which w 
have referred, that the scheme which is there shadowed 
forth has only been half thought out, and that in its 
present crude shape it has not|the slightest chance of 
being adopted. But the significance of the writer's 
suggestions is not affected by these defects. Their real 
importance lies in the evidence which they afford that the 
agitation for the reform of local government, in which it 
must be acknowledged that the public has hitherto taken 
only a languid interest, is about to be transformed into an 
agitation for the federation of the four countries which com- 
posethe United Kingdom. This isinsubstancethe meaning 
of the proposal for the establishment of National Councils ; 
and if the object is to arouse interest and give new life to 
a flagging controversy, there is no doubt that it will be 
successfully attained. There are, however, one or two 
observations which suggest themselves, and which it may 
be as well to place on record at the outset of the discussion. 
In the first place, it is tolerably clear that the whole 
scheme would never have been dreamt of but for the 
necessity of doing something to satisfy the Nationalist 
Party in Ireland. Noone has ever heard of a demand 
from either England or Wales for a National Council; 
and, indeed, the idea of separating the two countries for 
purposes of administration and legislation is both novel 
and uncalled for. In Scotland, there is no doubt a certain 
hostility to the excessive centralisation at Whitehall, but 
all that is really urgent in the Scotch discontent 
with existing arrangements would be amply met b 
the establishment of a Scotch Secretaryship of State, wit 
reasonably wide and varied functions. Primd facie, it is 
not very rational to force on Great Britain a number of 
new institutions of doubtful utility, and which nobody 
wants, in the hope—for it is no more than a hope, and not 
a very well grounded one—that the extension of a similar 
boon to-Ireland will buy off the hostility of the disaffected. 
There is, again, something very artificial in the adoption of 
the principle of nationalities as the basis of the new 
system ; as though the United Kingdom, like Austria- 
Hungary, was a mere congeries of accidentally aggregated 
tribes and provinces. For certain purposes the distinction 
between English, Welsh, and Scotch is still a living ona, nor 
is it desirable in the interests of any of the three nations 
that it should altogether disappear. But there is not the 
least pretence for saying, for instance, that England and 
Wales would be better governed if each had a little 
Parliament of its own, while in the case of Ireland, the 
subordination of Ulster, with one-third of the population, 
and a much larger proportion of the wealth and intelligence 
of the island, to a so-called National Council, in -which it 
could always be out-voted by its more ignorant and less 
progressive neighbours, would afford perpetual opportu- 
nities for the outbreak of civil war. Upon the practical 
difficulty of adjusting the respective functions of the 
proposed National Councils and the Imperial Parliament 
we may dwell another time. 

THE LOTINGA CASE. 
Ir is very rarely indeed that a life insurance society 

| refuses to pay a policy effected with it, and in disputing 
the claim of Mrs Lotinga, the Commercial Union Assu- 
rance Company was doubtless acting not from motives of 
self-interest, but from a sense of duty. The directors 
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must have known the st, Ww hethe r it is successful or not, a 
company that contests a claim does itself some injury. 
People say that they don’t like to deal with an institution 
that raises questions when claims emerge,and its business is 
consequently apt to suffer. Besides, the cost of fighting a 
doubtful claim is generally greater than the amount 
of the claim, and it is thus cheaper as well as more 
politic for a company to pay than to dispute payment. 
As a rule, therefore, it is only in cases where payment is 
felt to be something like a condonation of fraud, and 
therefore, a public offence that a claim is contested. No 
society of such standing as the Commercial Union Assu- 
rance ‘Company ever seeks to shuffle out of its engage- 
ment from mean or mercenary motives, and now when 
those who find it easy to be wise after the event are 
blaming the directors for fighting the case, it is well that 
this should be remembered. 

At the same time, it must be admitted that the directors 
appear to have been badly advised in this particular instance. 
It was a very suspicious case, certainly, and one in which the 
company was able to bring a mass of evidence in support 
of its contention that Mr Lotinga was a man of such 
intemperate habits that the policy “effe scted by him should 
be declared void. But it was also a weak case in this 
respect, that it was the special agent of the company itself 
that proposed Mr Lotinga as an insurer, and if it were 
true that the latter was so notoriously intemperate as was 
contended, then the agent must either have been very 
inefficient or very negligent not to have discovered the 
fact. There was, to begin with, therefore, some reason 
for doubting whether “Mr Lotinga was really such an 
ill-liver as was asserted; and as it should require very 
clear evidence of fraud to induce a body of directors to 
sacrifice their business interests to their sense of moral 
responsibility and public duty, the directors of the Com- 
mercial Union Company appear to have committed an 
error of judgment. 

It is not, however, to the merits of this particular case, 
but to a point of general practice that was involved in it, 
that we desire at present to call attention. The main 
contention of the company was that Mr Lotinga repre- 
sented himself as a man of temperate habits, whereas, as | 
a matter of fact, he was a habitual drunkard, and that 
this false statement rendered the contract null and void. 
And dealing with this point, Mr Justice Hawkins, when | We, O 

| palliate the fraud which the manis said to have committed charging the jury, is reported to have spoken as follows: 
“What Mr Lotinga said was, ‘Iam temperate, and ask 
you to insure me as such.’ 
contract. made that, either if this man were not of sober 
and temperate habits, or if he should commit suicide, then 
the policy should be absolutely void; and Mr 
accepted those terms. Jt was utterly immaterial whether 
the assured knew or not that he was of temperate habits, 

because the statement that he was amounted to a wi wrranty ; 
and, therefore, Mr Lotinga must be bound by it, 
whether he believed the statement to be true or not. We do 
not doubt that in this passage Mr Justice Hawkins has cor- 
rectly expounded the law, but we certainly do doubt 
whether many insurers understand their contract in the 
sense indicated in the sentence we have italicised. The 
effect of that is, that even if an insurer has answered 
honestly and to the best of his knowledge and belief the 
questions put to him by an office respecting his habits, 
his policy is liable to be challenged if the ideas of the 
directors as to what constitutes temperance happen to 
differ from his. To take an extreme case, a body of 
teetotal directors might look upon the most ordinary con- 
sumption of alcoholic liquors as intemperance, and con- 
sider themselves justified on that ground in refusing the 
settlement of claim. We shall be reminded, of course, of 
what we have said above as to the reluctance of directors 
to contest any but what appear to be grossly fraudulent 

end it is not the directors of a company, but a jury that 
will have to decide the question as to what constitutes 

and that the decision in the Lotinga case 
proves that they are not at all likely to put any narrow 
construction upon the word. But granting all this, is it 

| right that such a contract as an insurance policy should be 

_— 

left open in this way to the chances of litigation? There 
is no other contract into which a man is ever called upon 
to enter in regard to which it is so desirable that it should 

There was a most distinct | 

Lotinga | 

claims. We may be reminded, also, of the fact that in the | 
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be final and incontestible. Any looseness of language or 
indefiniteness in it may be produe tive of the most grievous 
hardships, and it is all the more necess: ry that questions 
regarding it should be settled in advance, as otherwise 
they cannot be raised until one of the parties to it is 
dead, and his evidence and knowledge no longer available. 
If, then, every statement in a proposal of an intending 
insurer to the effect that he is te mperate is to be held as 
a warranty of temperance, it is surely incumbent upon 
the offices to state more ¢ ‘learly than they now do what 
meaning they put upon the ‘word. It is, no doubt, a 
difficult word to de fine, but itis no more difficult to say 
what it means when a polic’ y is entered into than when the 
policy becomes payable, and if it be the case that the 
validity of the policy hangs upon its definition, then 
defined in some clearer w ay than at present it ce tainly 
ought to be. 

And there is another phaseof this matter which deserves 
the serious consideration of the life offices—the value, 
ened of their medical examination. It is to be remem- 
bered that when asked to enter into a contract with an 
insurer, the life office does not rely upon his statements 
alone. In addition to requiring that his statements shall 
be confirmed by some other persons, it insists that 
the intending insurer shall submit himself to exami- 
nation by its own medical officer, and it is for the 
office to determine with what measure of strictness 
that examination shall be conducted. And as continued 
intemperance can hardly fail to produce some organic 
derangement, it has thus the means of testing the 
truth of the statements as to the habits of the proposer. 
The test is, of course, by no means an/infallible one, but if 
a case reported to us has been correctly stated, it shows 
that by means of it the offices are not unable to guard 
themselves. The story is that an intending insurer pro- 
posed to two offices, and made similar statements to both. 
Each of them submitted him to medical examination, and 
by the medical officer of the one company he was passed 
as a first-class life, whilst by the officer of the other com- 
pany he was rejec ted as uninsurable, as his system appeared 
to be undermined by intemperance. One office accord- 
ingly accepted, and the other refused his proposal, and the 
wisdom of the latter was madeevident some months after- 
wards bythe man’s death, which was alleged to have occurred 
through excessivedrinking. We have, of course, no desire to 

by representing himself as of temperate habits. But, if 
the facts are as represented, is it not obvious that the office 
which accepted his proposal contributed to its own injury? [f 
it had exercised equal care with the other office, it could 
have guarded itself against the imposition alleged to have 
been practised upon it; and juries are not likely to look 
with favour upon a company which has to say ‘to them, 
“Tt is true the injury we complain of is partly the re sult 
of our own negligence, but we expect you, all the same, 
to see that we do not suffer because of our shortcomings.’ 
In the interest of the offices themselves, therefore, as well 
as in the interest of insurers, it would appear desirable 
that the question of habits, upon which the Lotinga case 
turned, should be placed upon a somewhat better footing 
than at present. 

THE TEACHING OF THE REVENUE RETURNS. 

Tue chief feature in the Revenue Returns for the past 
quarter is the contrary movement in the Customs and 
Excise receipts, the former of which show, as compared 
with the corresponding period of last year, an increase of 
597,0001, while the latter mark a decline of 340,0001. Both 
these movements, however, are clearly exce ption: ul, and can 
be directly trace d to the unsettled state of the Gnancial 

arrangements for the year. A reference to the Board of 
Trade Returns for April and May shows that the growth 

in the Customs revenue is mainly under the two he ads of 
tea and tobacco, Of these two articles the quantities 
entered for consumption this year and last were :— 

me om | C&,- » - a Tobacco. anata 

1885. 1884. 1885. 1884, 

Lbs. Lbs. Lbs. Lbs, 
April... 36,850,800 13,956,700 9,269,200 4,278,200 

| May _ 3,782,500 15,437,700 1,588,000 Cpneee 

40,633,300 29,394,400 10,857,200 8,927,100 

ee eee 

= woe 

es eee 

een once 

wore 

SONA eRe eT - 



RE 

SS 

July 4, 1885.] THE ECONOMIST. 
“Here it will be seen that the entries during April this facts we now propose to consider. 

__ 809 
~The main n fi ue ts re lating 

year were on a sc ‘ale of exceptional mi Lenitude, and what | to the difficulties of the past few years, which culminated 

the cause of the expansion was eve rybody knows. It was 

feared that in his quest for means of ‘ad ling to the revenue, 

the Chancellor of the Exchequer might possib ly augment 

the tea and tobacco duties, and stocks were consequently 
hurried out of bond as a measure of precaution. 
And while speculation as to the financial proposals of 

the Chancellor of the Exchequer caused an adventitious 
augmentation of the Customs duties, the actual announce- 
ment of these proposals produced an equally abnormal 
decline in the Excise revenue. Pe ata were slow to believe 

that Parliament would consent to a 25 per cent. increase 
of the spirit duties, and dealers accordingly refrained as far 
as possible from taking spirits out of bond until such time 
as the judgment of the House upon the Budgét had been 
pronounced. To what extent this affected ‘the revenue 
may be gathered from a statement by Mr Childers. Speak- 
ing of the period that intervened be ‘tween the introduction 
of the Budget and the final vote upon it, he said: ‘“ The 
average amount of duty which might have been expected 
to be received during the month of May, and up to the 
end of last week (the first week in June), m: vy be taken 
roughly at between 1,600,0002 and 1,700, 0002, whereas the 
amount actually secured at the higher duty was only about 
1,200,0001.” Here, then, there was a loss of 500, 0007, 

which was  subseque ntly increased by the repayment of 
the extra 2s duty that had been charged while the Budget 
was in abeyance. 

Owing to these disturbing influences, the returns for 
the past quarter give no trustworthy indication of the 
revenue. ‘hey show that the income under one of tke 
main heads of receipt -has been largely anticipated, and 
that under the other chief head payments have been 
deferred, but they shed very little light upon our true 
financial position, and for comparative purposes they are 
practically of no value. There is, however, one lesson that 
they teac +h ve ry emphatically, and that is the unwisdom of 
delaying the introduction and progress of the Budget, 
more especially at a time when there is obvious need fcr 
some addition to taxation. In the present case, the result 
of that delay has been that for fully a couple of months 
important branches of trade were kept in a state of 
unsettlement, and that even now, uncertainty as to the 
incidence of taxation is injuriously affecting business. 
For this unsettlement, of course, the Chancellor of the 
Exchequer is not wholly responsible. Nothing that he 
could have done would have prevented traders specu- 
lating as to the changes to be made in our fiscal 
arrangements, as is their wont at the close of every 
financial year, which brings with it either the promise of 
a substantial surplus or of a material deficit. But it is 
the duty of a Chancellor of the Exchequer, or rather of 
the Cabinet, to make the period of suspense as brief as 
possible, and to keep back the Budget for a month, 
and then hang it up fora further period of five or six 
weeks, is much too free-and-easy a way of dealing with 
the finances of the country. Our trade is not at present 
in sO prosperous a condition that it can bear to be need- 
lessly unsettled, and business men certainly have cause for 
compl uint against the lateGovernment for their dilatoriness 
in dealing with the finances of the year. There is little 
use, however, in dwelling upon this. What is done 
cannot be undone, but we ought at least to profit by 
experience, and the House of Commons should sze to it 
that the Budget question is not left longer unsettled. 
We have prev iously given our reasons for believing that 
nothing better than a mere prov isional Budget can now be 
hoped for, and nothing more is likely to ‘be atte mpted. 
But whatever the plans of the new Chancellor of the 
Exchequer may be, they ought to be at once submitted to 
Parliament, for the business unsettlement to which the 
Revenue returns bear witness has already been suffered to 
exist much too long. 

THE PENNSYLVANIA RAILROAD AND THE 

VANDERBILT POLICY. 

Ir is believed in some quarters, and hoped inmost, that the 
troubles of the American railways have reached their 
worst point; and it is sincerely to be hoped that such is the 
case, although it is scarcely rendered more probable by the 

SS 
— 

| 
| 
| 
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in the crisis of May, 1884, are well known. The position 
since then—the continued dulness of business, and the 
fierce competition of the railways for traffic at rates which 
incessantly decline, and the bankruptcy of several large, 
but weak systems—is fresh in the minds of all. And it 
is also generally known that the outlook remains gloomy, 
as business shows no indications of improvemeut, while 
the crop prospects are decidedly discouraging. But 
recently the difficulties have seemed to chiefly cluster 
around the great Eastern trunk lines, which have 
hitherto been best able to at least hold their 
ground as dividend paying undertakings. They 
have had to experience the keenest rivalry from 
several new competitors, of which the notorious West 
Shore has been the most dangerous. In fact, it has been 
rather generally assumed that if this line could be so 
dealt with as to prevent it from being an unsettling factor, 
the position as a whole would be materially improved. 
But now this belief is much shaken by a knowledge of the 
possible action of a new line—the South Pennsylvania— 
which, when finished in probably less than a year’s time, 
seems likely to prove as great a thorn in the side of the 
most powerful of all the trunk lines, the Pennsylvania,as the 
West Shore has been in the side of the New York Central. 
The South Pennsylvania is a line projected by Mr Vander- 
bilt a few years ago, now nearing its completion, and its 
position in relation to other lines is clearly seen from the 
following rough sketch map. 
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In the above map the thick continuous line represents 
the new line of the Pennsylvania Railway from Philadelphia, 
via Harrisburg, to Pittsburg, with its extension to New 
York by means of the leased United of New Je rsey Rail- 
way. Pittsburg, it is well known, is the greatest manu- 
faeturing centre in the United States, and is next after 
Chicago the most important of all railw ay points. It has 
an enormous traffic with the more eastern points, practi- 
cally the whole of which has hitherto passed over the 
Pennsylvania lines ; and it also has a considerable traffic 
westward, of which the Pennsylvania has also taken a large 
proportion, since at Pittsburg that company draws to and 
holds under its control by means of a subsidiary under- 
taking the great network of its western lines. The thick 
dotted line shows the main line of the Philadelphia and 
Reading Railroad, which runs only from Philadelphia to 
Harrisburg, the capital of the ge Si and it also marks its 
communication with New York by means of the leased 
Central of New Jersey. The light continuous line running 
north of New York to Buffalo i is the New York Central, 
and the dotted line from Buffalo along the shore of the lake 
is the other “ Vanderbilt” line, the Lake Shore. The latter 
company, it will be seen, has a branch line from Ashtabula 
to Pittsburg, but it will be seen at a glance that solengthy 
a route from Pittsburg to the East would never take any 
traffic from Pittsburg as against the direct route of the 
Pennsylvania. The Baltimore and Ohio, not marked in 
the sketch, runs, it is true, from Baltimore to Pittsburg, 
as it also does to Chicago; but its base is too far South 

———— 
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ifor it to attract more than a small proportion of the 
| Pittsburg traffic. No other lines get to Pittsburg from 
the East, and hence the Pennsylvania has practically 
possessed an extremely valuable monopoly traffic, worth 
‘more to it probably than any other. We will now refer 
,to Mr Vanderbilt's new line, the South Pennsylvania, which, 
-as marked with a distinct line in the map,runs from Harris- 
}burg to Pittsburg, coming into direct competition with the 
Pennsylvania at several intermediate points, especially in the 
great Connellsville “soft coal” region, its average distance 
from the latter line along the whole distance only averag- 
ing about thirty miles. From Harrisburg the South 
Pennsylvania gains access to Philadelphia and New York 
‘by means of the Philadelphia and Reading system, in 
which Mr Vanderbilt is believed to be largely interested. 
»}Hence the South Pennsylvania forms a new trunk line 
from New York to Pittsburg in distinct competi- 
ition with the Pennsylvania. From Pittsburg it 
can get almost any connection westward, and so form a 
,vary, direct line toChicago. It could probably, for instance, 
‘run over the Pittsburg and Western to Akron, Ohio, 
‘where it would connect with the New York, Pennsylvania 
jand Ohio, by means of which and the Chicago. and 
i Atlantic it would obtain an extremely good route. More- 
tover,.the South Pennsylvania could easily connect with 
jthe Western Maryland, which has good terminal facilities | 
‘in Baltimore, and it might thus become, in a measure, a | 

| and therefore gave judgment for him. irival to the Baltimore and Ohio. Its potentialities, 
iitherefore, are by no means slight. 

So far the Pennsylvania has remained a passive spec- 
Itator of this invasion of its most valuable territory, but 
inow fencing seems to have begun. Rumours of “ Penn- 
I sylvanian influence ’’ in West Shore affairs are current, 
and in some quarters it is believed that if Mr Vanderbilt 
} fights the Pennsylvania with his new Southern line, the 
} Pennsylvania may bring him to terms by backing up the 
# West Shore, the dangerous assailant of the New York 
rCentral. But it is highly improbable in any case that the 
# progress of the South Pennsylvania will be stopped—far 
i too much capital has been spent upon it to allow of that. 

His possible, of course, that the lease of the Central of New 
i Jersey to the Philadelphia and Reading may become endan- 
gered, owing to the embarrassed condition of the latter, and 

ithen there might be a contest between Mr Vanderbilt and 
ithe Pennsylvania for the Central of New Jersey ; but we 
:should imagine that Mr Vanderbilt has scarcely been so 
islack in his generalship as to neglect the communica- 

In addition to what 
Hi we have said, it may be noted that this week news comes 
!to “hand that the Baltimore and Ohio has at last obtained 

A) permission to carry its lines across the city of Philadelphia, 
iby, which means it connects with the Philadelphia and 
} Reading system, and thus gets. through to New York. 
ff For some time the Pennsylvania has fought against this, 

} but it has now failed. Without entering into any further 
i details, it will be seen that the great systems we have 
# mentioned are more or less at cross purposes, the Penr- 
if Sylvania—an extremely doughty antagonist—being ranged 

iH interests. 
m# months may be decidedly eventful. 

jagainst the ‘“ Vanderbilt” and Baltimore and Ohio 
Hence it will be seen that the next twelve 

A great. deal in the 
ifuture may be doubtful, but one thing, we think,. is cer- 
} tain, and that is, a new trunk line will be added before 
Mlong to those already existing, and the Pennsylvania, 
i which will have to bear the brunt of the competition, will 
jhave to fight very vigorously to in any way hold its 
iground, But all these estimates, it must be remembered, | 
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| be legal, it must be reasonable. 

fare based upon present trade conditions, for if the: latter | 
} 

iwere to change decisively for the better, it is scarcely 

i so far affected as to render the impending strife of con- 
i siderably less importance. 

THE SALE OF BANK SHARBS. 

| om Monday last, once more pressed to give effect to the 
jusages of the Stock Exchange. The defendant had 

[July 4, 1885. 
Bank. The plaintiff instructed his London agents to 
effect the purchase on the London Stock Exchange, and 
the latter purchased them in the usual way from a jobber. 
The coatract entered into with the jobber did not contain 
the number of the shares purchased, although by Leeman’s 
Act, passed in 1867, it is provided that all contracts for the 
sale or purchase of bank shares shall be void unless the 
contract specify the numbers or identity of the shares sold 
or bought. But as a matter of practice, as in this case, trans- 
actions in bank shares are effected without regard to the 
statute. Bythe custom of the London Stock Exchange the 
London agent was personally liable, as principal, to the 
jobber for the price of the shares, which he duly paid, and 
the plaintiff was personally liable for, and did pay, to his 
agent the amount which the latter had been compelled to 
pay to the joober. Before the transfer of the shares was 
effected the bank stopped payment, thus rendering the 
shares unmarketable, and the defendant, taking advantage 
of the flaw in the contract, repudiated the transaction, and 
pleaded the statute referred to, thus leaving his broker in 
the lurch. At the trial it was found,as a fact, that the 
defendant was ignorant of the usage to disregard Leeman’s 
Acts; though it was argued for the plaintiff that the 
defendant must be taken to have instructed him to deal 
according to the customs of the Stock Exchange generally, 
among which this particular custom was included. The 
Court held that defendant was not bound to this custom, 

It is important not only from the point of view of the 
| Stock Exchange, but also of all other markets which have 
| their special usages and methods of doing business, to 
note the exact extent to which customs of a particular 
business can be held to bind persons who are ignorant of 
them. The general rule that a man employing an agent 
to deal for him in a particular market impliedly authorises 
him to deal according to the usages of that market 
remains unaltered, but the qualifications to which the 
rule has always been subject were fully discussed 
by the Court of Appeal on Monday. The custom must 

It must not, in the 
language of Lord Chelmsford, have the effect of changing 
the character of the transaction for which the agent is 
employed. Now, if this particular custom was not exactly 
illegal, it is, at any rate, at variance with an Act of 
Parliament, and being such, it was not of so reasonable a 
nature that other people could be presumed to know it. 
Moreover, it clearly had the effect of changing the 
character of the contract, which might have been made 
validly, but which, owing to the prevalence of this 
custom, was made in such a way that the law would not 
enforce it. Had the decision gone the other way the 
consequence would have been that the broker, being 
impliedly authorised to make an _ invalid bargain, 
would place his client at the merey of an unscru 
pulous dealer. If the broker were instructed to sell bank 
shares and the price fell, or calls were made before com- 
pletion, the client might be left to bear the loss or the 
liability if the purchaser repudiated. 1f he were instructed 
to buy and the price rose after the contract, the client 
might in like manner be deprived of the advantage he 
would have reaped, he being all the time ignorant of the 
fact that he was playing a game of “heads I win, tails 
you lose.” It is noteworthy that in a previous case, 
arising out of the failure of the West of England Bank, a 
broker was held liable for negligence to his client for not 
complying with Leeman’s Act in the sale of some shares 
in that bank, in consequence of which the purchaser repu- 
diated and the vendor lost the benefit of the con- 
tract. And it would scarcely have been consistent with 

: ; = Y this decision that Perry v. Barnett should have been 
| necessary to say that the entire railway position would be | decided in any other way than it has been. It would not 

have been easy to see how what in one case was held to be 
actionable negligence, should in another case be held a 

| valid mode of performing a contract. 

The policy of Leeman’s Act is a question which we are 
| not at present called upon to discuss. It is some testimony 

Iw the case of Perry v. Barnett, the Court of Appeal was, | in favour of the Act, that since it was passed we have had 
no outbreak of disastrous gambling in bank shares such as 
occurred in 1866. But whether the Legislature was well 

jemployed the plaintiff, a member of the Bristol Stock! or ill-advised in passing the measure, is not the question. 
| Exchange, to purchase for him 100 shares in the Oriental | What has to be considered is, whether a law passed Wis, 
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fall in the prices of commodities, which had gone on 

without interruption since 1880, had reached its limit, and 

at we were on the eve of a general recovery. This 
5 ~ 

hope, however, has not been realised. Taken as a whole, 

— 

Stock Exchange, and intended to prevent the organisation 

actions in bank shares, is to be set at naught. The only 

complaint of the members of the Exchange is, that if the 

law be observed, the gambling it was intended to prevent 

will be rendered impossible. “The law does not 
they say, and so we have agreed to ignore it.” They wish, 

in fact, to set their convenience and customs above the 

law, but they have not yet succeeded, and ought not to 
be permitted to succeed. 

MOVEMENT IN THE PRICES OF COMMODITIES 
IN THE FIRST HALF OF 1885. 

the year it was hoped that the 

prices have continued to droop, and the only consolation 
to be derived from the past half-year’s record is, that it 

shows the fall to be somewhat less general and less 
marked than before. Of course, a fall in prices is not by 

any means an unmitigated evil. If it causes loss to pro- 

ducers, it brings gain to consumers. It must be noted, 

however, that while last half-year the prices of most of 

the articles we produce declined, we had to pay higher 

prices for some of the articles which we consume largely, 
but do not produce at all. For example, sugar, tea, 

and coffee have all risen in price, and it is clear that if 

our working population, who are certainly not earning 

more now than they did six months ago, have to pay 
more for what they buy, their position will have changed 
for the worse. As yet, probably, the rise in prices has 
not been large enough to affect retail transactions to any 
appreciable extent. It is a rise, too, which has compen- 

sating advantages, because an improvement in one branch 
of trade tends to stimulate other branches. Still, the fact 

remains, that what improvement there has been during the 
past half-year has not been of an altogether satisfactory 
character. 

As to the movements in the various commodities, the 
subjoined tables speak for themselves, and call for little in 
the shape of added comment. Scotch pig iron, it will be 
seen, has continued to decline, Cleveland bars also are a 

little lower, and steel rails, after having touched a slightly 
higher level, have ugain fallen to the point at which they 
stood at the beginning of the year. In coals, there is a 
drop, but with regard to that, it must be remembered 
that the summer prices are always lower than the winter 
prices. The copper market has grown still more depressed, 
but in tin there has been a great spurt, which is believed 
to be mainly speculative, anddue very largely to a dexterous 
manipulation of themarket. Most of the materials for our 
textile manufacture stand now at lower prices than they did 
six months ago, the fall in eotton being all the more note- 
worthy, because it has taken placeinthe faceoflow estimates 
of this year’s American crop. The fall in the raw staple 
has been accompanied by amore than proportionate decline 
in yarns, but the prices of cotton cloths have been well 
sustained, and the position of cotton manufactures has 
thus been somewhat improved. In the class of food pro- 
ducts, wheat, oats, and rice mark an advance, but they all 
leave off considerably below the points to which they 
rose at the beginning of May, when prices were pushed 
up by the apparent imminence of war with Russia. 
The rise in the price of wheat is a gain to our farmers, 
who have now also the prospect of a good harvest, and are 
consequently hoping to be able to show better balance- 
sheets this year than for a long time past. In Table IV. 
the chief feature is the advance in the price of sugar, 
which must have afforded a welcome relief to those who 
had previously been struggling against a constantly falling 
marxet. 
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full knowledge of the enathoile a ‘doing business on the Subjoined are our usual tables, showing the movemet 
jin prices week by week during the half-year :— 

of the Exchange being used to facilitate gambling trans- | [.—MINERALS. 
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Iron, Coats. | CopPEr. Try. LzalI prac | 

, le Cleve . Best in one . Eng- Week | Scotch St ] 3 Chili t ngusD i} z , 3 land aaa Wall-end od Straits. . ish Re- 
Ended | Pig. _— |= London,| B4?*- ~ fined. 

| perton perton pert per ton.| per ton. | pert rton| percwt 
1884. |£ sd &€s dz s ad £€sdqdet s8 Es dads 4 

Dec. 27} 2 265 26415 0 17 6 | 48 0 5 7 il id O 1 2 6 
1885. 

Jan. 3|2 266 26415 © I7 6 48 0 6 75 0 1I 5 OT 23 6G 
10/3245 26415 © 188 8 {4 747611601236 
Wit 2&6 2 C435 6 18 6 48 74 15 no? et Se 
2%1:2215 26415 0 18 6 | 49 677 0 O11 5 O11 BO 
31';2 195 006415 0 17 O 4810 6,77 1 10017 Giusy 

Feb. 712 125 @ 0415 O TT @ 4715 0 77 0 1017 &i1 & 9 
143/;213235 00415 ( 17 0 4712 6 77 0 01018 91 2 6 
21;2 135 0 0 415 16 6 47 2 6 73 0 W117 613 6 

283;2 195 00415 O 15 9 47 2 6 T7318 9l lt F126 

Mar. 7|2 1865 00415 0 15 9 4618 9|77 3911 001 286 
144;2145 06415 0 Lb 9 4517 6 7 8 9.1017 61 2 6 
1/2 1 45 0.0:415 0 15 9 | 45 8 9 78 1 31017 6&1 3 6 
21/2165 00415 ¢ 16 8 | 4 8 78 001017 61 2-6 

April4/2 205 0 0 415 16 3 45 8 9 73817 6 10 17 612 6 
11}2 1115 0 O 415 18 0 44 5 0' 7716 3 1015 61 8 O 
18}21115 0 0 415 { ls 0 4410 0 7817 61017 &1 3 6 
25;2 17500415 0 17 0 4818 917912 611 0 O1 3 6 

May e| 21905 00415 0} 16 O 483 3980 5611 3914 6 
“ g]/2 1215 00415 © 16 O | 4413 9182 5011 3 91 4 6 
16;21105 0 O 417 € 35 6ji/;#@#41eb SMI SZN SF OLS SE 
283';2 1105 0 0417 40/143985 06001 56061386 

30/2 1 65 0 01417 6 15 6 | 4416 3 810 O11 5 O13 0 
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13/2 10500415 6 16 0 4412. 693 7611 8 913.86 
270';2125 00415 G& 16 0 44 8 9 9310 01110 01 8 9g 
7°33 0106 0 OE 15 6 | 44 7 619315 0 1112 G61 3 ¢g 
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Week Ended) Raw— { Yarn— South | Sydney '«,..;_| Peters- ; Ria 
Middlg.|40 Mule Down Un- — burg | Manila. — 
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per lb. | perlb. per ib. |-perlb. | per Ib. | per ton.) per ton.! per ton 
1894 1 <@ d s ait @ s d £ s| £8 £s 
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1885. | | ' 
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B4 ..ccce 6 9 0 113} af 10 3| 3) 5 7 5 i3 0 
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Feb. 7 6A | 93 0 il} % | 9 $| 31 0) 38 0] 130 
Gs | 9 0 il} 94 9 9 31 0 38 10 13 0 
6s | 93 O 11} | 9} 9 9} 31 0} 3710; 8 0 
6} 93 0 103 ok 9 9, 31 0| 3710; BO 
63% 93 0 103 94 9 9) 3210} 37 0| 8 0 
6k 94 O 103 | % | 9 9} 3210; 37 0) BO 
64 9} 0 103 94 9 9 32 10 37 5 13 10 

64 9} 0 10} | o% | 9 9 3210} 37 5 13 0 
6 | 9 010; 9 | 9 9; 3210) 3615) 1320 
63°.| 9% 010k; 9 | 10 0, 3210] 36.5) 2320 
5B} of 010}; 9% | 10 0! 3210) 37 56 Boa 

ssa 5} | (9h 010g «99 | 10:0, 3210) 37 6| 1920 
May 2 .. 53 | (h O10) oF 10 0} 3210! 37 5, Mo 
a ye 53 93 0109| 10 0, 32 5| 37 5| 4 Oo 
__— 5B | O98 0 103 | % | 10 0, 3219) 37 5) 1390 
DD. cco 6& | 94 0 10} | 9 1 0 32 10 37 15 13 0 
80 5H | | (8h 010}; 9} | 10 0; 3219; 3715; 13890 

June 6 ...... 5& 94 0 104 9 | 10 0, 3210; 37 15 13 10 
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24/1 16 6112411112 51 0 417683 0\/4 6) 48 3100728 
$111 15 61124 6112 11 0 01703 0/4 4 42 80 06 

Feb. 71114 6118 9112 51 0111 7 03 0; 4 6 | 44;,;310 07 0 
14114 6191210111 91 O1L1 7 O23 8/4 2 | 46,3810 07 2 
21114 61122 4111161 0 81 603 0/4 8 48:80 07 0 
25\1 14 6112 O111 61 0 3160383 4,4 8) 46,30 07 0 

Mar.7/1 14 6111 8111 31 0 81603 0'4 6) 4 6:310 0.7 
141114 6111 4111 31 0 91 60210\)/4 4); 49/310 O07 
21/1114 614112111 21 0 81603 0/4 4] 410 310 07 
28/1 14 61132 7111 41 0101 6 03 0,4 4 48 400 7 

Apl. 4:1 14 61322 6111 61 0 9160383 6/4 6) 46° 40 07 

11/2 © 61S BLI1l 21 O111800 08 3/4 6 48; 4007 

18117 6114 1111 31 0111 9 O02 9/4 0| 40 4007 
25118 6116 8112 61 2 91 9 O83 3/4 4) 48 40077 

May 2117 6117 1111 41 2 71 7 63 0/4 6 | 6 214 0 o7 7 

91.57 61:18 1110 41 8 21668 8\4 4} 54/4007 © 

16/116 6117 5110 81 2101 668 0\;4 4}; 5 2/4 0 072 

23116 6115101 8Sll1l 2 61 663 4 4 4! 6 2'40 o7 2 

$0116 OL14111 8 81 291 568 0/4 3) 5 2 4 0 0,7 2 

June6'l 16 0114 €1 7 61 2 31 5 6 2 8/4 2 66 40 0 7 2 

181116 0138 81109 21 211563 0 4 6| 5 6 4 0 0.7 2 

20116 0113 21 8 2124156383 0/4 6 | 6 6/3 0 O7 1 

27116 O112 81 S 31 2 41 629:\4 8} 5 6 - to 

%, 
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LIGHTING, AND OTHER PURPOSES 

COFFEE. OILS. TALLOW. INDIGO 
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The leading fluc ‘tuations, quarter by quarter, in the past 
twelve months are summarised below— 

Har of 1884. SECOND 

Extreme 
riations 

in the Half- 
Year. 

June 28, Movements §« pt. 27,| Movements Dec. 27,| Va 
3rd , 4th 

1884 ' 1884. ; ; 1884. 
juarter. Quarter, } 

Scotch pig iron .. 41/4 4 
Steel rails i 93 + 
Coals—B. Wallsend 1 
Copper—Chili 

Tin —Straits 
Lead — English 
Wheat 
Barley 
Oats : 

Beef—Infevior...... 36 — sd 3/3 _ 3/3 (2/6 
a 4/11 ; 11 eee 5y 16 5 

Sugar—West India) 13.6 1] ‘ 
Coffee..................| 57/6 — 6d 7 + 6d 57/6 |65/6 59/6 
Tea (common)..... 54d } 
Rice .... 8/1 os 7/8 —- 1 6/3 6/8 81 
Cotton— Middling 63d _ bea + sd 6ld 5.d 

40 mule twist .. 93d 92d . id 9id 93d 9id 
Wool—Sth. Down..| 1134 + j as. Sal 103d 1/04 
Tallow ............c.| 96/9 — 1/6 5/3 sa 35/3 |35/3 36/9 
Saltpetre 23/0 — 23d 22/9 — 3d 22/6 + |22/6 23 

ed 41/7 + ld 42/6 |41/3 43/7 
17/6 — 26 95 90 97/6 

17/3 + 3d 17/6 |16 19/3 
3 3) £48 £478 £55} 

£75/3/3 |£73/15 £84 
10/11/3 11/10 

4 33 }; — 1/7 31/5 (30/5 38 
; < 

rm My tt, 

Hor | e. 

| Gazett 
) Average. 

~1 

2 ie im nD 

Hemp ila £35} + £54 £404 — £3 £374 £35/5 £42/15 
Silkk—C buz 13/4 — 2/7 10/9 — 3d 10/3 |10/3 13/4 
MEE: siuieneianbe £15} — £1} £14 — 41 £13 £13 £15,10 
NGS kncbcadonann £264 + 10 £27 £2 £29 £26/10 £29 

{ Petroleum. .. 6jd + id sid + id 7id 6jd = 7§d 

1SS5. 

7 A Extreme _ 
yvements June 27,' Variations 

2nd | 1885 in the Half- 
Quarter. | “" | | Year. 

Scotch pig iron .. 42 - 1 11/6 — sd | 40/10 42/6 
Steel rails 95 és 5 | 95 95 97/6 
Coals—B. Wallsend 17/6 — 13 16/3 — od 15/6 {15/6 18/6 

1£43 18/3£493 

£74% £93} 
Copper—Chili 
Tin—Straits 

£455 
= . 
j a 

£10176 - 15/ 

Se 

> ie tt m ¢ | = x 
Ox 4 

~ 2 

1 } 

- ™ | 

2 | ed 

+ | = bed 

| i . 

i 5 

j “+ 

~ = 3 _ 

+ nde’ s 

> 

“ 4 

- nD z ~ 

tw | —& 

w J 

=a 

| | . 

<5 ue ro 

ao S 

RP eo — 

| 

Lead—English } £1 £10} £118 
Wheat ) Ga “31 ) + 1/2 32/7 + 1d | 82/3 |31/4 33 
Barley +” 31/2 + 2d 1/4 — 3/2 | 28/3 [27/6 32/6 
Oats ) average. 19 + 1/5 20/10 | + 1/6 | 22/4 (19/5 23/2 
Beef—Inferior... 39 — 3d — 3d 2/9 2/9 3/6 

Prime... te 5 — sd 4/4 + 4d 4/8 4/2 ) 
Mutton—Prim , ies a 
Sugar—West Ind 11 + 6d 11/6 + 36 | 1 6 15 
Oe 57,6 — 2 55,6 + 2/6 | 59 34/6 59 
Tea (common)...... hid - d 6d | 6d 5id = 64d 
ee 2. Yh. 63 + 8d | 7/4 —65d | 6/11) 67 7 
Cotton—Middling.. 61d 6id — 4d ! 58d Std 638d 

40 mule twist D3d — 344d id — id | Od 9d 9:d 
Wool—Sth. Down 103d — 4d 103d ve | 104d | 10)d 11jd 
Tallow ...... ss 35,3 — i/6d 33/9 -- 2/3 31/6 (31/6 35/3 
Saltpetre ...... 22,6 22/6 : 22/6 (21/9 24/6 
Hemp—Manil 3 — &§ £574 — 10 £363 £36} £384 
Silk—Cos ! 3 — 6d 9/9 + 3d 10 9 10/3 
EE asse¥eveetocines +i £13} ; £134 £13 £14 

UN sae otes : +£3} £32) oh £324 |£29 £32} 
Petroleum some 7 Ee + id Sad —1%d | 63d 63d 8ad 

As to the future, it is impossible to speak with any 
confidence. At present, it 
business prospect is not over-encouraging. In 
respects the situation certainly has improved. In 
East, the protracted and somewhat purposeless hostilities 
between France and China have been brought to a close, 

some 
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and trade in that direction should flow more freely. Our 
Australian colonies seem to be recovering from the trade 
depression that has recently weighed upon them, and it is 
to be hoped that our diffic ulty with R ussia, which the late 
Government had almost brought to a settlement, will not 
be revived by their successors. Then, at home, we have 
favourable harvest prospects, and the stimulus of excep- 
tionally low rates for money. As each half-year passes, 
moreover, we cannot but feel that we are brought nearer 
to the time when the inevitable revival of trade must 
take place. There are thus not wanting grounds for the 
hope that we are about to turn the corner, and that when 
the current half-year comes to be reviewed, it will show 
better results than we have latterly been accustomed to. 
On the other hand, however, the unsettled political situation, 
the renewed outbreak of cholera on the Continent, and 
the interruption to business which cannot but result from 
the approaching General Election, must combine to 
exercise a repressing influence upon trade, Weighed one 
against the other, the chances in favour of an improve- 
ment in business before the year closes certainly seem to 
preponderate ; but seeming symptoms of a trade revival 
have in the past few years so often proved delusive, that 
it is impossible to feel very confident as to the soundness 
of those that now present themselves. 

BUSINESS NOTES. 

Bankine TRANSACTIONS wiTH JavA.—Amongst firms 
trading with Java there is a good deal of discontent, 

owing to a new rule which has been promulgated by the 
Netherlands Bank. What that rule is will be gathered 
from the following statement, made by the president of 
the bank at the last meeting of the shareholders: 
“Before dismissing the discount account,” he said, “I 
wish to mention to you that the board, a few weeks ago, 
passed a resolution with regard to a special kind of Indian 
paper. In conformity with this resolution, notices have 
been sent to those institutions which have agencies in 
India (with the exception of the Dutch Trading Company) 
as regards bills to be drawn | vy the said agencies ger 
their head offices, to the effect that after the 30th of 
September the bank will only discount such bills when 
they have been drawn at 14 ‘days’ sight, or two months’ 
date. The cause of this resolution is too well known 
to require any further mention. The mistrust shown 
last vear respecting bills on East Indian banks 
and other institutions drawn by their own branches is 
sufficiently known, and also what the consequences would 
have been had extraordinary co-operation and special 
efforts not combined to render assistance. The board 
has considered it its duty to prevent a recurrence of a 

| similar danger, and it expects that the above measure will 
induce the institutions connected with India to find else- 
where other resources instead of the drawing and renew- 
ing of bills, which, properly speaking, can be regarded 
only as the mere form of bills.” The resolution, in brief, is 
intended to strike at the creation of accommodation 
bills, which appears to have been carried on to a consider- 
able extent, and so faras it seeks to attain this result, it 
is approved of and welcomed by the best class of traders 
and financial institutions. What they very strongly 
objected to, however, is, that when the Netherlands Bank 
thinks it expedient toe nforce a rule of this kind an exception 
should be made in favour of the Dutch Trading Company. 
That company, in addition to private business, transacts 
the business of the Government, and it is argued that it is 
bad enough for traders in Java to be submitted to 
Government competition with them in their business 
without being subjected to a restriction by the national 
bank of banking facilities which are to continue to be 
afforded as heretofore to the Government's agent. All the 
trading agents, whether they transact Government or 
private business, ought, they contend, to be treated by 
the bank on the same terms, ‘and to us it seems that this 
is a reasonable contention. If our Indian Government, for 
instance, were to compete with merchants in the produc. 
tion and sale of tea and similar products, and the Bank of 
England were to pass a rule to the effect that the Govern- 
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facilities givento them, there would certainly be a great 
outery. And the irritation of the Dutch merchant in 
somewhat similar circumstances is easy to understand. 

THe Frnances or THE Unirep Srates.—In the 
estimates for the fiscal year ending June 30 last, the 
revenue of the United States was placed at 66,000,0002, 
and the expenditure, including 9,500,000/ for the sinking 
fund, at 59,100,000, thus bringing out an estimated 
surplus of 7,900,000. The revenue actually collected has, 

however, fallen considerably short of the estimate, while, 
on the other hand, the estimate of expenditure has been 
exceeded, and the account for the year now stands thus :— 

£ 
SID ‘stirs didi « Candchuscansbacmmeapncseniebanntons 64,200,000 
SONI saints scnnnandanneunnuexbadeunnaesevaies 62,100,000 

CONNOR cxdddade cise oes uailsencdeanives 2, 100,000 

In 1883-4 the surplus, after appropriating 9,400,000/ to 
the sinking fund, was 11,00,000/, and as compared with 
that huge excess of income, the present surplus looks 
small, but it nevertheless constitutes a very handsome 
balance on the right side. Full details have not yet been 
received. but it would appear that the Customs yielded 
about 800,000/ less, and the inland revenue about 500,000/ 
less, than was estimated, while the expenditure increased 
under most heads, but more especially in the pension 
payments. 

FAILURES IN THE UnitED Kinapom.—We have received 
from Mr Richard Seyd a copy of his half-yearly record 
of failures in the United Kingdom. Adding to Mr Seyd’s 
figures for the past six months those previously given by 
him for the corresponding period in each of the past six 
years we have the following :— ° 

Six Months ending ———Number of Failures. ———— 

June 30th. Wholesale. Retail. Total. 

Oe ge ti ll, ic? - 2.599 
RO have hSuadeedaces 320 FON sxiciins 2,268 

FO ©. Saveisiccdiecascs Wee axindads GOON deksiiave 5.698 
Oe? . We tieinhicaen OOP + ssate eee Sea lhace 5,891 

OOM .iiieraciacamas OOP cicenecas OBO ecccawice 6,270 

OE: asavaacadveieewaye fC PO Desoer  Seeukeune 6,462 

Tse > Sxannldectascccs | |. eee GE. hires 8,990 

Next as to the distribution of the failures in the whole- 

sale branches of trade, the statement is:— 

FAILURES in WHOLESALE TRADES. 

Six Months Ending 
June 30th. 

1885. 1884, 
BE MONI so cincigs a ni ond dod eesi dus saadehaddunatetnasebecatenns Wiles bat ess 81] 
POON sis moccactpuswasiiaasacnaakereduevacuaseveneer BOe cary 16 
UE... a uadvdduueccskwenbxaectuuniaamuen abated. ae 15 
PR EMMTINNO (,..sc> bye niauianesd covececaassesnctuucuceceeeirds Re. Sc 9 
WOPEODITO ...06. see ih cudnaWaekeus eanaceameeiuvaus Medios | —r 42 

Birmingham and Midland iron district............... 19 a. : 

Newcastle, Middlesbro’, and Hull district ......... ee 21 

Bristol, Cardiff, Newport, and Swansea ............ We cides § 
ORL. ices vcucvcsvacacceccentecdaueosdiuaniaa euenae OP: ius 56 
MAME. cvc<cenkeudcenastanacnans push e Salaseusenuaidesdunee er | nn 44 
WINER vcs Gencda nace eeeeeins eowanccms ar eneeeeiiin. mcdavenes ee 8 

In nearly all districts it will be observed the number 
of failures has been less this year than in the first half 
of 1884, London being the only exception. Ia the retail 
branches, on the contrary, the numbers show a consider- 
able increase, and it is not easy to reconcile this with the 
prevailing belief that latterly retailers have been doing 
better than the wholesale traders. Perhaps it may be 
that more of the larger than of the smaller insolvents 

manage to get matters settled with their creditors by 
means of private arrangements. : 

Rartway TermMinaL CHArGes.—It is to be hoped that 

the Queen’s Bench Division has the power to grant an 

appeal in the action Hall v. the London, Brighton, and 
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South Coast Railway, in which judgment was given on 
Tuesday. The question raised was as to the right of the 
railway company to charge station terminals; and reversing 
previous decisions of the Railway Commissioners, the 
Court held that the providing of station accommodation 
and sidings, loading, covering, unloading, weighing, check- 
ing, &c., are services for which the company is entitled to 
make a charge over and above its fixed maximum rates. 
The published reports of the case are so meagre, that it is 
impossible to say on what grounds the judgment 
of the Court was founded. It is very difficult indeed, 
however, to believe that the Legislature really intended to 
give the companies power to charge for services the 
majority of which are required for the proper conduct of 
their traffic, and naturally class themselves under the 
rates for conveyance which Parliament has fixed, and we 
are inclined to believe that the Railway Commissioners 
have interpreted the law more truly than the judges. But, 
in any case, it is evident that the question cannot be left 
in its present state of unsettlement, and either the opinion 
of a higher court or of Parliament will have to be taken 
on the subject. 

THE Rumovurep Mission or Str Henry Drummonp 
Wotrr.—If it be true that our Cabinet propose sending 
Sir Henry Drummond Wolff as a special commissioner to 
Egypt, it is tobe hoped that they will reconsider their 
decision. For one thing, such a mission seems totally 
uncalled for. It is inconceivable that Sir Henry 
Drummond Wolff can add anything material to the 
abundant stock of information with regard to the finances 
and general condition of Egypt already at the disposal of 
the Foreign Office, and even if further information were 
needed, he is assuredly not the person to send in quest of 
it. No one would single him out asa man of greater 
ability ‘han those who have preceded him in this field of 
inquiry, and judged by the standard which he himself has 
set up, he labours under a special disqualification, which is 
fatal to his employment. When it was decided to send Lord 
Northbrookto Egypt Sir Henry objected, because hesaid, Lord 
Northbrook was a relation of members of the banking firm 
of Baring ; and even this indirect association with the City 
rendered him an undesirable agent for the Government to 
employ. But Sir Henry is something more,and from hisown 
point of view something worse, than a mere relation of 
City financiers. According to the “ Directory of Diree- 
tors” he holds a position on the boards of the following 
companies :— 

Anglo-Egyptian Banking Company. 
Land and Mortgage Company of Egypt. 

Minas and Rio Railway Company (deputy-chairman), 

Railway Debenture Trust Company. 

Railway Share Trust Company. 

Western and Brazilian Telegraph Company (chairman). 

And holding the opinions he has expressed as to the 
incompatibility of even a remote connection with financial 
institutions with the duties of a special commissioner to 
Egypt, Sir Drummond Wolff ought to be the first to 
inform the Ministry that if they wish to appoint anyone, 
he is not the man to select, and to decline the appoint- 
ment if it were offered to him. 

Witts anv Beqvuests.—The Illustrated London News 

gives the following list of wills proved, with the amount of 
the personalty in each case :— 

£ 
Sir James Matthew Stronge, Bart., late of Tynan Abbey, 

county Armagh (Irish probate) .............cecceeeeeeeeeeeeeees 35,000 

Mr Matthew riower, late of 14 Norfolk crescent, Hyde 
4 ee wediendbusiviaccanwidevacdvacdesviteaccesusai uaa 185,000 

Mr William Henry Garrett, late of 12 Highbury crescent, 
Highbury .......cccccccccsccccccecceee svcssecsonsvescesseceeusesesseres 171,000 

Mrs Mary King, late of St Peter’s terrace, Cambridge... ... 110,000 

Mr Henry Samuel Cooper, of 20 West Kensington gardens 
Mr William Frederick Weeden, late of 12 Louvaine road, 

Wear WV a Wett ia oes ince cesenccisitciiivadiesenmnenaeion 49,000 

Mr George Dent, late of South hill, Streatham common ... 

Miss Anne Grace Carnegy, late of Laverockbank House, 
Trinity, near Edinburgh (Scotch confirmation) 
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ny > TT 7 T yy Te THE REVENUI 
I—An Apstract of the Gross Proptce of the REvENVE of the Unrrep Kincpom, in the undermentioned Periods, ended 

30th June, 1885, compared with the corresponding Periods of the Preceding Year. 

Quarters Ended | Year Quarters Ended | Year 
: _ 4 | Ended | Ended 

30 Sept., 31 Dec., 31 March, 30 June, | 30 June, 30 Sept., 31 Dec., 31 March, 30 June, | 30 June, 
1384. | Iss4. 1885. 1885. | 1885. 1883. 1883. 1884. 1884. | 1884. 

£ | £ £ £ £ £ £ | & £ | £ 
4,799,909 5,570,000 5,225,000 5,324,000 | 20,918,000 4,631,000 | 5,477,000 4,854,000 4,727,000 | 19,689,000 

930,000 8,109,000 6,595,000 5,585,000 | 26,260,000 6,220,000 | 8,300,000 | 6,522,000 | 5,925,000 | 26,967,000 
580.000 3,160,000 3,135,000 | 3,045,000 11,920,000 2,660,000 2,930,000 2,910,000 8,050,000 | 11,550,000 

eniuiitien , 8.000 5,000 982,000 70,000 | 1,035,000 10,000 | 5,000 975,000 70,000 1,060,000 
House Duty omase see 82.000 20,000 1,203,000 535,000 1,840,000 120,000 | 25,000 | 1,120,000 | 580,000 1,845,000 
Property and Income Tax........ ; 605,000 $45,000 8,245,000 2,435,000 2,130,000 730,000 805,000 | 6,563,000 2,305,000 | 10,403,000 
Post Offic PEN 2.020,000 1,980,000 2,305,000 1,680,000 | 7,965,000 1,800,000 | 1,880,000 | 2,250,000 1,600,000 7,530,000 

Telegraph Servi 5,000 430,000 405,000 | 445,900 | 1,765,000 485,009 | 435,000 390,000 440,000 | 1,750,000 
Crown Lands 130,000 105,000 | 80,000 380,000 65,000 | 130,000 | 105,000 | 80,000 380,000 
Interest on Advances............ 322 2 249,945 260,389 | 1,029,288 215,446 | 385,257 | 235,638 | 258,501 | 1,094,842 
Misecilaneous Fe ad ees 750,200 921,709 695,337 | 2,963,195 1,210,339 | 1,050,917 | 913,849 906,902 | 4 082,007 

Totals cp eee Nesgatbatesmneks 17,610,522 21,118,471 29,371,714 20,134,726 85,235,433 18,146,78 21,423,174 | 26,838,487 19,942,403 | 86,350,849 

Il.—Increase and Decrease in the Periods ended 30th June, 1885 5, as compared with corresponding 
Periods of the Preceding Year. 

Quarter Ended 30 June, 1885. Year Ended 30 June, 1885. 

Increase. Decrease. Increase. Decrease. 

£ £ £ | £ 
Customs en 597,990 ee 1,229,000 iia 
Excise ... re dei 840,000 ee 707,000 
Stamps... j ais ove 5,000 870,000 ves 
Land Tax ; aa jie 5,000 | “ss 
House Duty iia = 45,000 — 5,000 
Property and Income Tax........ 130,000 itis 1,727,000 ove 
Post Office i 60,000 = 35,000 
Telegraph Service .. sasahlee 5,000 sa 15,000 
Crown Lands se ene ou one 
Interest on Advances 1, ass ma ” 65,604 

Miscellaneous hus sien 211,065 _ 1,118,812 

PII sis ncv'vseconccnnsesataeaney 793,888 601.5 565 3,781,000 1 896, 416 
———— — aml \eassemsenenn amet - a 

Net Increase, £192,323 Net Increase, £1,884, 84 

Il. —An Account showing the REVENTE val OTHER ReceErPts in the Quarter ended 30th June, 1885, the Issues Out of the same, the 
ARGES on the CONSOLIDATED Fcnp at that Date, and the SuRPLUs or DEFICIENCY of the Balance in the Exchequer on 30th 

Ja 1e, 1"S5, in respect of such Charges. 

£ £ 
Income recs ed ssl ywwn in Accoun nt I. skids eaiviaiiininiaiesiahs tana . 20,134,726 | Net deficiency of the Balance in the Ex “ene to meet the charge on 
Amount raised by ’ ill ed to replace ! ills paid off . 4,977,000 the 30th June, 1885, as per last ACCOUNE ......... ce cceseeseeeeeeeeeeseseeeeeeees 22,317 
Amount raised by Exchequer bi ynds sl ee es 400,000 | Amount applied out of the Income to Supply EIVIOOE scctenciasiaauscieid . 16,089,424 
Amount rect 1 in repayment of advances for Public Works, &e. 283,080 | Charge of the Consolidated Fund on 30th June, 1885, viz. 

— — Permanent Charge of Debt— & 
25,794,806 Interest of the Permanent Debt ..............066 £5,204,642 

Excess of the sums charg ed on the Consolidated Fund on the Terminable Annuities . ictertkeowesannesona GERDA 

30th June, 1585, } in September Quarter, 1885, Interest of Exchequer bills s, &¢ 35,132 
above tt al. in the Exchequer on the 3uth June, Management of the Debt..........cccsccsrsessevcesees 11,809 
1885, viz. :— ———__ 6,369,354 

Exce ss of charge in Great Britain vtayeseadeuinide £4,492, 396 Interest on Loans for Local Purposes 141,475 
Surplus over charge in Ireland......... ee Principal of Treasury DING ..........00.0cccsseccceossaesessvescesens wees 4,977,000 

Net deficiency : ee *2 784,537 Advances for Public Works, &C.  .......cccccccccssscccsccccccescecesees 675,000 

Charge on 30th June, 1885 (as on the other side).............. £12,467,602 Other Consolidated Fund Charges :— 
Paid out of growing produce in June Quarter, 1885 ............ 6,003,582 The Civil List . pipes Xs ; £102,778 

; — Other charges 301,975 
Portion of the charge payable in September Quarter, 1885... 6,464,020 ee 04,778 
To meet which there was in the E xchequer or n 30th June,1885 3,679,483 ——— 12, 467,602 

Net deficiency as above .......ccsccese Fee 

28,579,343 28,579,343 

. CREDITOR. 

forctaqn Correspondence, Cash in hand and in branch f c f e f c 
banks .... sees 2,230,547,289 52... 2,234,535,100 13... 2,064,862,677 14 

Se Commercial bills ‘overdue on 552,023 0 ws. 109,347 22 see 188,892 41 
Commercial bills discounted 

F BR A N G E in Paris not yetdue ,.. 241,141,934 52 .., 220,228,663 7 ... 290,640,108 8 
P Deeasaxry: BUS ......cisesceccese 8,000,000 O ... 8,000,000 0 .. 98,000,000 0 

" N ‘ Commercial bills, branch 
(FROM OUR OWN CORRESPONDENT.) a Cag 530,983,539 0 ... 461,614,664 0 ... 630,952,018 0 

9 Advances on deposits of 
Paris, July 2. tii cccaeinens 2,254,100 0 ww. 2254100 0 w. 4,793,400 0 

- Do in branch banks ‘ 4,193,500 O ... 3,303,500 O ... 712,300 0 
The returns of the Bank of France for this week, last Do in public securities .. 142/824,895 86... 139,147,011 23... 151,268,177 59 

r } "ras i > < 50.945.58 ” > ‘ 9 
week, and the cor responding week of last year are as ed - ag gy 150,245, Ce CO vo 147,091,789 = 147,143,952 0 

follows — tions, June 10, 1857, and 
Depror. March 29, 1878)........... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 

s Governmeut stock reserve.. 12,980,750 14 .,, 12,980,75) 14 ... 12,980,750 14 
July 2, 1885. June 25, 1885. July 3, 1884. Do disposable...............00 93,843,555 73 ..  99,863.555 738 ... 90,844,415 93 

ao a oe c ” f c f c. Rentes Immobilisées (Law 
Capita! of the hank............ 182,500,000 0 .., 182,500,000 0 ... 182,500,000 0 of June 9, 1857)... 100,000,000 0 ... 100,000,000 0 ..,. 100,000,000 0 
Profits om SaSition So Cap Hotel and furniture of the 

tal (Art Law of June 9, F bank and landed prc- 
1857) | wtvses ceases seseeeses vee 8,002,313 54 ... 8,002,313 64 ... 8,902,313 54 perty branches ............ 12,155,235 O .. 12,435937 0 .. 11,641,983 0 

Reserve of the bank and its and : Expenses of manayentent.., €59,666 42 4,580,425 22 633,249 85 
OS OS 22,105,750 14... 22105,75014 .. 22,105,750 14 Employ of the special re- 

Reserve of landed prop fenton 4,000,000 0 ... 4,000,000 0 .,.. 4,000,000 0 eee 11,997, 444 16... 11,997,444 16 .,. 11,997,444 16 
— reserve .. : _ 11,997,444 16... 11,997,444 16 ... 11,997,444 16 | Sundries .............cccesseesers o 61,382 37... 71,931,906 87... 53,412,715 3 
Notes in « ulation............ 2,814,248,125 0 ... 2,763,044,135 0 ove 2,947,512,255 0 
Interest on secu 
s cee or depos ( 
anknotes to order 

Ceipts payable «* 
Treasury account 

Total ......cesssessereee 3,750,232,173 83 44. 3,670,174,196 82 ...3,819,121,338 33 

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

16,243,657 73... 8,147,538 8 .. 24,124,527 27 

«. 29,649,161 73 

edito an etdien _ : ro woes stanserencees _ a 12 216,662 48 INCREASE. francs. DECREASE. francs, 
—_ accou J a o we 33 206,252 67 Circulation .............00c0000000. 51,203,990 | Treasury account ... ....00-.0. 18,987,972 
bra one «» 60,481,444 0 Private deposite....... 29, 133,63) Cash 3,987,811 Dividends payable ....... » «+, 700 30 50 18,754.95 : ements ond cundis , vee 5,454,952 0 Discounts............. « 90,152,193 

ed waa ue we 17,628,828 0 uw. 1,468,888 71 Most of thei increase in the discounts is in the branches, 
iscoun i ne last i 

months .. ve 1,693,925 23 a. 2,088,878 43. 1,983,050 5 | from the accounts being made up on Saturday last, before 
BUNATICS oor eecrececeressecsee — D4 465,389 89. 25,918,823 83 4. 44,127,234 63 ~the running-off of bills at the end of the month. Dis- 

Total o......ssseessvees 8,750,232,173 83... 3,670,174,196 82... 3,819,121,383 3, COUNt in the open market is easy at 2) per cent., and that 

esses 
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rate will not “be maintained after the Bourse settlement 

has been got through. No movements of bullion with 

foreign countries are reported, and the London exchange 

has remained almost fixed at 25f 19c. Over four millions 

of silver have gone into the circulation, and to keep it 

there the Bank is restricting the issue of its small notes, 

and retaining those sent in. This being the first weekly 
balance-sheet of a fresh half-year, some entries in the 

liabilities show large changes from the transfer of profits 
to account of dividends payable. The cash reserve was 
composed as under: 

July 2. June 25, 
francs. francs. 

Gold.....cccorsccccccsccccom 1,151,354,069 ... 1,150,809,185 
Silver ..... scccccccccceceee 1,079,193,220 12... 1,083,725,915 

Total .......e00e 2,230,547,289 ...... 2,234,535,100 

The monthly settlement has presented no feature 
of importance beyond higher rates for carrying over 
Rentes than buyers had been accustomed to tor some 
months past. About 2 per cont. was the average rate, 
and buyers who deferred making arrangements until the 
second day had to pay the highest charge. Many buyers 
had anticipated deliveries of stocks, and lightened their 
engagements, and the sa'es on.a weak market have caused 
a general drop in prices in the week. Dealings are, 
besides, small, and the market i; thinly attended. Shares 
of the Bank of Mexico, a French institution founded in 
1882 by the Franco-Egyptian Bank, dropped 20f on the 
recent advices, but recovered a little to-day. 
price was 470f per 500f share. 
closing rates :— 

Par. July 2 June 25, 
f , «£ £120 fc 

Three per Cents......... 100... 81 74 .. 8135 - 0 274 
Redeemable Threes ee 82 45xd . 83 50 - 03 
Four &-a-Half per Cnts. 100... 11020 .. 110124 + O 7} 
ME idiscdccesvivssvecs a ED eee i a 97 45 + 0 125 
Austrian Gold 4% ....... 100 ... 88 65 0 88 75 - 010 
Turkish Fours.......... — ae 16 6S 1685 - 0 20 
Egyptian Unified ..... . 500... 328 75 ... 32750 + 1 25 
Bank of France Shares 1,000 ....5,050 Oxd.. 5,160 0 - 10 0 
Banque de Paris....... ~ CO... ae .. Bw =- 6 0 
Orédit Foncier......... we (600 .. 4846 0 «. 130 0 — 15 4 
Paris Gas Shares........ . 250... 1,512 60 ... 1547 50 —- 35 O 
eee Gm) os cv csecveece . 600 ... 2,136 25 10) SS - — 25. 6 
OS eee  . Ch: «—. ee — 80 
Northern Railway .. 400 .. 1650 O ... 1,665 0 - 15 0 
Western Railway ...... 500... 85375 ... 850 0 + 375 
Orleans Railway..... woe ©4500 ... 1,340 0 ... 131250 - 2 50 
Eastern Railway........ . 50.. 790 0 . 85 0 + 5 0 
Lyons Railway ......... 500 .. 1,250 0 ... 1,247 50 + 2 50 
Southern Railway ..... . 500... 1,180 0 ... 1,18 0 - 5 0 
South of Austrian Rail. 500. 280 0 .. 28250 — 2 50 

A step was made this wi “vn towards the realisation of 
the long-promised scheme of metropolitan railways, by 
the presentation of a Bill to authorise the concession of 
the work. The plan is the same as that originally pre- 
pared by the City of Paris, and comprises the execution 
of twenty-five miles of underground lines. The State has 
taken this affair out of the hands of the General Council 
of the Seine, which had at first claimed it under the law 
which confers on the local council the concession of all 
railways not extending beyond the limits of the depart- 
ment. The estimated cost is 210 millions of francs, a 
little over 320,000 per English mile, and the financial 
combination is as follows:—One-third of the capital 
to be formed of shares, without guarantee of interest 
and two-thirds, or 170 millions, by debentures, on which 
the State grants a guarantee not to exceed 5 per cent., 
including sinking fund. Tenders for the concession to be 
made at a reduction in the amount of the guarantee. ‘The 
concession to be for a period of 65 years. The sums 
paid to the company under the guarantee to be only 
advances, to be reimbursed with interest as soon as the 
profits on the shares reach 5 per cent. Three-fourths of 
the surplus to be then applied to the reimbursement of the 
advances, and one-fourth to be acquired to the company. 
After total reimbursement of the debt the State to take 
half the profits above 6 per cent. The passenger rates 
not to exceed ten, seven, or four centimes per kilometre 
($ of a mile) for the three classes respectively, with a 
reduction of 25 per cent. for return tickets. Candidates 
for the concession to have to be approved before being 
admitted to tender. 

The French Government is just now embarrassed in its 
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eee The -_ indeed, been excluded from all the treaties of commerce, and 
© sUbjoMed We-e Me | France was only exercising her liberty of fixing 
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commercial policy, and is beginning to discover the diffi. 
culties to which protection may give rise both at home 
and in its relations with foreign countries. The adver- 
saries of treaties of commerce demand that no new ones 
should be contracted, and that those in existence should 
not be renewed on their expiration, in order that France 
may recover the liberty of fixing her own tariffs. This 
argument was brought forward in the Chamber this 
week when the Bill for a treaty of commerce with Holland 
came up for discussion. It was then replied that if 
France recovered her liberty foreign countries resumed -ALLLT 

theirs also, and experience has already shown that they 
will not be slow to take advantage of it. Roumania has 
already done so, and as France has refused to conclude a 
treaty of commerce with that country, she has been notified 
that after the 1st July (the 13th under the old style), her 
merchandise will be placed in Roumania under the general 
tariff of 50 per cent. ad valorem. The treaty with 
Holland was voted by a majority of 295 to 98, but the 
next day the Minister ‘of Commerce had to present a Bill 
to exercise reprisals against Roumania by imposing 
Customs duties, which may also amount to 5(per cent. 
The law will probably not be put in execution, and some 
arrangement will no doubt be come to, for France can 
have no desire to see ker place in Roumania taken by 
Germany. Roumania has little to export but corn and 
cattle, and to please French protectionists and agricul- 
turists, the duties cn such produce have been twice ine reased 
during the last five years. Agricultural produce had, 

her tariffs 
as she pleased, but the consequence has been to provoke 
reprisals from Roumania. That country when under the 
suzerainty of the Ottoman Empire was subject to the 
Treaty of 1861 between France and Turkey, and all 
maine was admitted under an ad valorem duty of 
8 per cent., but. when Roumania obtained her indepen- 
dence she repudiated that treaty, and established a 
general tariff for countries which had not concluded 
treaties of commerce. Such treaties have since been 
concluded with Germany, Italy, England, and some other 
countries, but hitherto France, by toleration, and in 
the belief that she also would contract a treaty, had been 
admitted to the rights of the most-favoured nation. In 
March last the Roumanian Chambers voted a law that 
from the Ist July all those countries which had not con- 
cluded treaties should pass under the gener ral tariff, and 
this law is now about to be applied. The law was not 
directed against France alone, but the Bill just prone 
in the French Chamber is aimed at Roumania solely. 

The Lyons silk trade has been in a ferment during the 
last week from a threatened strike for higher wages. 
Trade there has fora long time past been greatly dep essed, 
and the moment would be ill-chosen for a strike, but 
manufacturers virtually admitted that the demaud fora 
revision of the rates of wages was justified by meeting 
the delegates of the men to examine their claims. The 
Lyons manufacture has undergone a complete transfor: 
mation of late years; plain goods have been superseded 
by mixed stuffs more ornamental in their design, and the 
weavers have found additional work imposed on them 
without increase in the pay. The masters have made 
concessions, and the dispute will no doubt be settled 
without a conflict. The masters, however, also look to the 
Government for relief by a reduction in the duty on 
cotton yarns, or the right to import all numbers 
duty free for exports after manufacture. With the present 
tariffs, they maintain, which is no doubt true, that they 
cannot compete with the Swiss and German makers. But 
the Rouen cotton spinners oppose the demand of the 
Lyons silk manufacturers, and protest that they will ‘be 
ruined if the latter are allowed to procure their materi 
from abroad. The Lyons weavers assert that they are 
being ruined because they cannot. The Go vernment is 
embarrassed to reconcile those conflicting interests. 

The receipts of the Suez Canal Company in June 
amounted to 4,910,000f, against 4, 766,937f in the same 

| month of 1884, and 6,032,576£ in 1883. The loss from the 
block in the Canal in the second decade in the month was 
fully made up in the third, when the receipts from the 21st 
to the 30th June amounted to 2 500,000f, exceeding ‘by 
980,000f those in the same period of 1884. The earnings 

| 
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in the first six months of the present year were 33,086,603E ; 
in 1884, 34,715,441f, and in’ 1883, 35,341,824f. Reductions 
of 50 centimes per ton were made on the 1st January both in 
1884 and 1885, and pilotage dues have been abolished 
since the Ist July last year. 

In referring to the issue of bonds of the Franco- 
Algerian Railway last week, I said that the allotment 
might be only at the rate of a fraction of a bond. The 
result of the subscription has, however, surpassed all 
previsions, and has thrown into the shade even the sub- 
scription for the second great national loan for the war 
indemnity, when the demands were forty-three times the 
amount of the sum offered. The present issue was for 
64,670 bonds only, and the applications were for 5,564,412, 
or eighty-eight times the number offered. The number 
of subscribers was 170,000, so that each applicant would 
receive only about one-third of a bond. The allotment is 
at the rate of one-fifth of a bond to subscribers for from 
1 to 40, increasing by one-fifth for each 40 demanded up 
to 200, beyond which one bond is given for every 200. 
The Algerian Railway Company seems to have greatly 
mismanaged this issue in offering the guaranteed bonds 
at a price which was 10 or 12 per cent. lower than other 
railway bonds possessing similar advantages. 

THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 

New York, June 20. 
During the first half of the week the Wall Street 

stock market was taken firmly in hand by a clique of 
strong operators, and was made to show considerable 
strength in almost all the leading lines. This was done 
so skilfully, that a good many elderly on-lookers openly 
expressed the opinion that the market was “ getting down 
to a better basis’”"—whatever that might mean—and with 
ominous shakes of the head, appeared desirous of 
imparting the opinion that a steadv upward movement 
of prices had begun; yet so cautiously was this done, that 
it was evident that there might be some doubt, after all. 
By Wednesday night the end had come, and the reaction 
was apparent toall. It was the same old story, retold. 
If there were any gudgeons, they were old ones, old 
enough to know better, so, perhaps, no harm has resulted. 
The leaders among the Granger road shares, North- 
Western and St Paul, were prime favourites in the rush 
of the first half of the week. It had become settled that 
the winter wheat crop is to be very short, and that the 
spring wheat harvest may equal, possibly exceed, that of 
1884. From this it was consistently inferred that the 
Granger railways will have a good average grain tonnage 
to carry during the autumn months. So the stocks were 
started up. St Paul was boomed additionally by the 
election of Mr H. O. Armour, of Chicago, the large pork 
packer, to its directory. He made heavy purchases of 
St Paul stock at the time, and exerted no little pressure 
in his own speculative circle to induce others to do 
likewise. But the palpable efforts were overdone, and a 
reaction followed. Whatever may be the autumn pros- 
pects, there are more than two months to elapse prior to 
September 1, and with traffic rates demoralised in the 
North-west, with the Wisconsin Central competition to St 
Paul, and a reduced volume of produce and of general 
merchandise offering for transportation, the near future 
pictures no profits, and still further compulsory retrench- 
ment of expenses. The advance noted in the Vanderbilt 
roads (East of Chicago) was based on renewed talk of a 
cessation of hostilities between New York Central and 
West Shore. Thus far I have been unable to secure any 
confirmation of it. The advance in the quotation for 
Jersey Central was largely manipulated, the quantity of 
this stock afloat being small relatively, and easily handled. 
It was ostensibly based on reports that the new arrange- 
ment with Baltimore and Ohio—the latter having secured 
the right of way through Philadelphia—would be of value 
to Jersey Central. And this in the face of the positive state- 
ment that the Jersey Central people had refused to accept | 
the Baltimore and Ohio proposition for a traffic arrange- 
ment, by which the latter may send its trains from Phila- | 
delphia across New Jersey to Jersey City, opposite New 
York City. The long-standing Jersey Central-Reading fight | 

gives signs of breaking out afresh. It is asserted that 
inasmuch as Reading has not yet paid one million dollars’ 
worth of Jersey Central past-due coupons since January 
1, and as it (Reading) will become responsible for the 
payment of six hundred thousand dollars’ worth of 
interest on Jersey Central bonds on July 1 next, which 
Reading will certainly not be able to meet, there- 
fore the continuance of the lease of Jersey Central 
to Reading is to be tolerated no longer. And, 
as the word goes, steps looking to the annulment 
of the lease have beeen taken again. Reading’s 
sole and rather ambiguous reply to all this is to retort 
that had Jersey issued betterment bonds to Reading, for 
sums alleged to have been expended by the latter for 
the former’s benefit, all would have been well. In the 
meanwhile, it (Reading) will not permit the lease to be 
cancelled without struggling in the courts. The Gould 
stocks, with the exception of Union Pacific, have been 
featureless, and the latter has attracted no attention apart 
from its probable future traffic arrangements north-west 
over the Oregon short line. The freight rates from the 
East-West, and from the West-East, are in the same con- 
dition as that reported last week. Lake rates east from 
Chicago, which have touched the unprecedentedly low 
figure of le per bushel to Buffalo, and 6c per bushel from 
Chicago to New York by lake and canal, have been 
advanced }c. There was no harm in this, as the lower 
figures failed to stimulate shipments. The general 
financial condition of the coal roads has called for com- 
ment of late,owing to the decline in the output of anthracite 
coal, as compared with five months in 1884, and to the 
falling off in prices. Bradstreet’s in to-day’s issue says : 
“They have all, with the exception of the Erie and of the 
Pennsylvania railroads, carried less coal than last year, 
and, without doubt, at an average of at least 25c¢ less 
money per ton. It may be worth while to make the com- 
putation, as follows :— 

Approx. 
Decline Net 

Five Months, Difference. Earnings. 
1885. Tonnage. $ 

Phila. and Reading... 3,792,345 12 ... — 206,497 02 ... 1,600,000 
Lehigh Valley ......... 1,884,638 11 ... — 319,960 07 1,500,000 
Del., Lack. & W....... 1,535,304 16 ... — 361,324 11 1,550,000 

Del.and Hud.Canal Co. 1,055,551 02 ... — 160,387 15 .... 780,000 
Pennsylvania............ 1,267,653 16... + 100,142 05 ... be 
Pennsylvania Coal Co. 462,034 11 ... — 44,106 04... 250,000 
Pee sg a Bg Wi wees 215,761 12..:. 73,349 15 ... ie 

BEE cossieivsiasvs 10,211,290 00 ... — 918,783 19 ... 5,780,000 

It is believed that the economy in the management of 
the coal roads has not been excessive. The coal mining 
expenses have been reduced, though not by any means 
in proportion to the decline in receipts for coal 
carried for five months past. The three leading carriers 
have each suffered more than one-quarter of the aggregate 
decline in receipts from coal mining and carrying. It 
would be superfluous to add that there are no underlying 
conditions promising anything in the nature of an 
improvement in the general traffic of the distinctively 
coal roads in the near future.”’ 

The Reading figures include Jersey Central tonnage, 
so that seven railways are included in the table given. 
Of these, four of the railway companies continue to pay 
dividends, Erie, Jersey, and Reading being the exceptions. 
The Pennsylvania and Lehigh Valley companies, the better 
managed of the coal roads, have of late reduced dividends, 
and visibly curtailed operating expenses. The Delaware 
and Hudson is making a spurt to hold up its earnings by 
invading the Philadelphia market and selling coal cheap. 
The Lackawanna, the stock of which has been so long 
cliqued and forcibly held up, has, of late, made some 
reductions of operating expenses, and there is serious 
discussion of reducing future dividends, although its 
officials declare positively that 2 per cent. on the stock has 
been earned in the last quarter. That five and one-half 
millions decline in net earnings has been suffered by 
five roads from their coal mining and traffic, within five 
months of 1885, is not so startling as is the fact that 
nearly four millions of this amount has been lost (as 
compared with 1884) by three high dividend payers. It 
emphasises the remark made by Mr Devereux, of the 

C.C.C. and IL. Railway, at the annual meeting of that 
company a few days ago, when he pointed out the fact 
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which has been gradually dawning on the community of | 

late, that without a radical change in conditions governing 

the operations of railways in the United States, there 

will not remain five solvent roads in the country eighteen 

| months hence. 
The report of acreage planted to cotton in the United 

States made public this morning by Bradstreet’s points to 
an increase of 5°5 per cent. over that of 1884. The 
revised figures of acreage for 1884 give a total for that 
year of 17,081,500 acres, which, with the increase noted, 
points to 17,920,914 acres planted with cotton this season. 
It is added that the cotton crop prospects were never better 
on June 8rd than on that date in 1885. The weather in 
the cotton region since April, when it was satisfactory, has 
continued favourable. The stand of the cotton June 4th 
was good, and the general prospects of the crop pointed 
to an exceptionally heavy yield. The plant is, however, 
nearly two weeks late. 

The opinion is growing, that with the ravages of the 
worm in the heavy winter wheat States sinceMay 1,together 
with the damage from wet and cold weather since, that the 
decrease in the yield will be more likely to be heavier thanis 
reported by the Agricultural Bureau at Washington than 
otherwise. If so, there is little doubt that the 
existing surplus of wheat and flour only will be 
available for export during the crop year 1885-6. 
The bears estimate this surplus at 150,000,000 bushels 
visible and invisible. The bulls incline to the view that 
95,000,000 bushels is nearer the truth. The last short 
crop year was 1882, when only emergency reserves were 
carried over on July 1. A calculation involving total crops 
of 1880, 1881, and 1882, and the subtraction from the 
aggregate of the total of the three years’ exports shows 
that only famine reserves could have been carried over on 
July 1, 1882. Such reserves must always be held over. 
A like calculation with reference to the total yields in 
1883, 1884, and in 1885 with exports in the same (wheat 
and flour), and allowing for 10 per cent. increased popu- 
lationinthe latter periodas compared with the former, points 
to 94,000,000 bushels of wheat (as wheat and as flour)visible 

and invisible remaining in the country on July 1 next. This 
is the bull view of it. The new crop they say will, in all 
probability, be sufficient only for home demands, and 
perhaps for “‘ famine reserves.” If so—with shortages in 
Australia and New Zealand, with an average only in 
India, with 40,000,000 probable decreased yields in 
France and in the United Kingdom, and _ with 
light stocks in those countries as compared with 
heavy one, a vear ago—with all this in view, say the 
bulls, before July, 1886, wheat is ‘more than likely”’ to 
go to 1 dol 50 cents per bushel. 

GERMANY AND AUSTRIA. 

(FROM OUR OWN CORRESPONDENT.) 

Vienna, June 29. 

The German and Austro-Hungarian Stock Exchange 
are now under the rule of the dead season. Only the 
corn market shows any signs of improvement, as the wheat 
harvest will be beginning in Hungary in a week, and the 
rye crop is already being reaped in some districts in 
Austria. The general rain which fell in the beginning of 
last week throughout the whole monarchy has highly 
favoured the crops, and prices have receded. 

The Statistical Bureau of Hungary has published the 
returns of the foreign commerce of Hungary for 1884, a 
task which had been organised two years ago by intro- 
ducing a statistical duty on all imports and exports. The 
Imports amounted in 1882 to 12,461,084 double ewts 
(= 100 kilos), valuedat 438,973 ,702f1; in 1883 to 13,668,923 

double ewts, valued at 475,836,558 gulden ; and in 1884 to 
14,423,207 double ewts, valued at 484,439,487f1 worth. 

Tae exports amounted in 1882 to 11,118,051 pieces 
(including cattle), and 29,502,442 double ewts, valued at 
446,539,034fl ; in 1883 to 41,475,542 pieces and 28,651,685 

double ewts, valued at 454,578,278 gulden; and in 

valued at 369,694,494f1. At the first glance, these figures 

foreign commerce of Austria-Hungary, which amounted in 
1884 only to 612 million florins of imports and 
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708 million florins of exports. But it is to be 
remembered that the greater part of the commerce 
of Hungary is going on with Austtia. Thus, in 1884, 
Hungary imported from Austria articles amounting to 
403,786,5744, and exported to Austria articles valued at 
280,038,272f1. The most considerable articles of export 
from Hungary were wheat and flour, the value of these 
being 130,301,286f; the import of these articles amounted 
only to 19,737,724 gulden. The exports of liquors 
amounted to 22,812,498f1, those of cattle to 63,806,761f1, 
and those of wood and coal to 17 million florins. The 
export of wool was 17 million florins, the import nearly 
56 million florins, including woollen articles. The import 
of cotton and cotton textures was 61 million florins ; the 
export only 5 million. 

According to the last returns, the imports of Hamburg 
amounted during the last three years to the following 
figures :— 

. 

1884. 1883. 1882. 
Marks. Marks. Marks. 

Import by sea......... 1,066,482,000 ... 1,036,874,000 ... 970,227,000 
Import by land and 

WERE ivcccaccnéeas ..eee 1,163,485,000 ... 1,191,341,000 ... 1,114,631,000 

BOM .2cilicel 2,229,967,000 ... 2,228,215,000 ... 2,084,858,000 
Gold and silver coin 

and bullion......... 68,017,000 ... 64,871,000 ... 60,109,000 

The main railway lines of Germany had at the end of 
May a total length of 30,548 kilometres, or 611 more than 
1884. The gross receipts in the first five months amounted 
to 356,895,675 marks, or 3,637,792 marks more than in 
the corresponding months of 1834. This increase is to 
be attributed to the speculative bringing forward of 
goods before the enhanced import duties came into 
operation. 

The strike of masons and carpenters is continuing at 
Berlin, and employers are making new coalitions. 

As I have mentioned in a former letter, the conferences 
of the Hungarian and Austrian Cabinets are to commence 
on the 7th July. The renewal of the States Treaty 
between the two halves of the Empire will depend upon 
the resolutions taken on the following subjects :—First, 
the settlement of the proportion contributed by each State 
to the expenses common to both; secondly, the Treaty of 
Customs and Commerce; thirdly, the renewal of the 
privilege of emitting notes to be again granted to the 
Note-Bank of Austria and Hungary; fourthly, joint 
arrangements for the reform of the sugar, beer, and spirit 
duties; fifthly, the relation of the Government towards 
the Austro-Hungarian Lloyd; sixthly, the reform of the 
law respecting joint stock companies, &c. With regard to 
the first and most important point, it is probable that the 
old proportion of 70 and 30 per cent., with 2 per cent. extra 
to be paid by Hungary (68 per cent. and 32 per cent. re- 
spectively), will be maintained for the future. With regard 
to the third point, it is believed that Hungary will demand 
that the working capital of the Hungarian head office 
of the bank should be raised to 75 million florins. 
At the same time, a proposition will be made to raise the 
amount of uncovered notes in circulation from 200 to 
250 million fiorins. The Austrian Government will again 
bring forward the Czechs’ demand to have Czech 
inscriptions on the banknotes, which has already once 
been rejected by Hungary, and which has no chance of 
success even now. It will be remembered that the Czechs 
tried to decide the question in their favour by simply 
writing the Czech text on all the notes they could lay 
hands upon, until the Government declared these notes 
valueless. The negotiations affecting the Commerce and 
Customs’ Treaty will present great difficulties, because 
Hungary, which has suffered seriously from the augmented 
corn duties of Germany, wishes to retaliate by raising 
many of the duties on products of industry. 

The conference of experts on the sugar trade, held by 
order of the Minister of Finance, is at an end, and has 
had the following positive results:—The representatives 

|of the sugar trade pronounced in favour of continuing 
the present modeof taxation, with some slight changes in the 
details. The Government’s proposition of taxing the pro- 
duce was rejected by the representatives of the sugar 

| trade, because the Government will not hear of raising 
the premium on export by 2} per cent. if this mode of 
taxation were introduced. The sugar manufacturers pro- 
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posed a total tax of 13 million florins for 1889, to be 
raised by 200,000 fl every year. The Government repre- 
sentative had proposed 18 millions, and a yearly increase 
of 540,000f1. 

The late defeat of the bi-metallists in Germany had 
lead us to suppose that they would keep quiet for a time. 
But this hope is far from being realised. Not only do 
they agitate with agricultural societies in favour of 
petitions to the Government, but they even express the 
absurd hope that the change in the British Cabinet will 
have results favourable to their aims, because Mr Balfour, a 
former member of the International Monetary Standard 
Association, has a position inthe Ministry,and will, they say, 
use his influence in favour of bi-metallism. They expect 
great results from an inquiry into the currency of 
England. This shows sufficiently how slight are the 
hopes of final success entertained by the bi-metallists 
themselves. 

In Austria-Hungary 105.2 million florins are due for 
the July coupons 9.4 millions of the total sum are repay- 
ments of the capital. 

The National Council of Switzerland has unanimously 
resolved to make the Federal Council ask when notice 
should be given of the cessation of the Swiss and German 
Commercial Treaty, which was concluded in 1881, and 
was to cease at the end of June, 1886. This resolution 
has been come to in connection with the new German 
Customs tariff, which is a great hindrance to the exports 
of clocks, watches, lace, embroidery, &c. 

Che Maoazines. 
— one : 

What may be termed the leading article in The Fort- 
nightly, “ Local Government and Ireland,” bears no signa- 
ture, but rumour attributes its authority to a prominent 
member of the late Cabinet. Be that as it may, the 
scheme which it unfolds is vast and comprehensive in its 
bearing, imposing startling innovations on the whole 
United Kingdom, principally, as it seems, for the sake of 
granting the utmost possible concessions to Ireland. One 
is reminded of Lord Chesterfield’s dictum about the 
Jesuits making themselves more than half heathen to 
make the heathen less than half Christians. Mr Traill’s 
article on MrJ. R. Lowell contains some good criticism, at 
once affirmative and discriminating. Mr Henry Céard’s 
notice on Victor Hugo breathes less of sorrow for his 
loss, or admiration for his work, than indignant regret at 
the great poet’s refusal to bequeath his skull to scientific 
dissection. For the rest, Mr Céard, finds in Victor Hugo 
a paucity of ideas eked out by a matchless flow of 
language. 

But for an adequate and fitly reverential notice of “The 
Work of Victor Hugo,” we must turn to Mr Swinburne’s 
article in The Nineteenth Century. Perhaps no Englishman 
is so capable as Mr Swinburne of perceiving the full 
splendour of the genius of Victor Hugo, nor of finding 
appropriate words with which to honour it. ‘The 
Khedivate of Egypt,” by Mr Dicey, is a thoughtful and 
dispassionate article, but does not, as it seems to us, throw 
much new light on a subject which has been already 
treated from every conceivable point of view. “To Within 
a Mile of Khartoum,” by Captain R. F. T. Gascoigne, is a 
sunple narrative of the events which occurred during the 
twelve days occupied by Colonel Sir Charles Wilson, R.E., 
in the attempt to open up communication with General 
Gordon and the garrison in Khartoum. “ England, or the 
Admiralty,’ by Mr H. 0. Arnold Foster, is a serious 
attack on the Board of Admiralty. His charge is nothing 
less than wilful neglect of duty; not mere negligence nor 
incompetence but deliberate betrayal of the sacred trust 
confided to them by the nation. 

In the Contemporary, we must single out for special 
mention Professor Goldwin Smith’s article on “The Admin- 
istration of Ireland.” It is unusually weighty and plain- 
spoken. Almost every paragraph contains a home truth. 
The well-worn sophistries about English cruelty and Irish 
martyrdom, so long repeated with impunity by one party, 
and listened to with feigned compunction by the other, 
are one by one met and refuted—exploded would be a 
better word. Such articles are invaluable, both from 
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their rarity and their convincing truthfulness. Mrs 
Oliphant’s essay on Victo Hugo has considerable literary 
value, as, indeed, has almost everything that flows from 
her pen. But we do not think she is sufficiently in 
harmony with the general scope of Hugo’s thought and 
sentiment to be a satisfactory or adequate exponent of 
his work. Capt. W. M. Davidson’s statistical details on 
the strength and distribution of the Russian army deserve 
careful consideration. 

The most noticeable articles in the Nutionc! for July are, 
first, “The Late Crisis and the New Cabinet,’’ which, though 
a professedly party article, contains some just and pertinent 
strictures on party manceuvres. “Imperial Federation and 
Home Rule,” by Mr G. B. Lancaster Woodburne, is another 
attempt to giveadefinite shapetothe desire in some quarters 
for Imperial Federation, and to combine it with what may 
be called a conservative settlement of the Irish difficulty. 
“ What is Public Opinion,” by Mr H. D. Traill, brings 
in question whether there is anything which deserves to 
be regarded as substantial and effectual public opinion in 
England. Public approval and public reprobation are 
indeed dealt out without stint by the multifarious organs 
of the Press ; but Mr Traill reluctant] y avows a misgiving, 

that in view of the events of the last year, English public 
opinion is vox et preteria nihil. 

TO READERS AND CORKESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writer 

Che Bankers’ Gasette. 

BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32 fo 
the Week ending on Wednesday, the Ist July, 1885. 

ISSUE DEPARTMENT. 
£ £ 

Notes issued.......0:.0 ecnrains Neineiuaie debt -... 11,015,100 
| Other securities ...... 4,734,900 
| Gold coin & bullion... 26,325,455 
| Silver bullion ........ ooo 

42,075,455 | 42,075,455 
BANKING DEPARIMENT, 

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

t 3,142,171) ties 13,859,179 
6,412,656 Other securities ...... 22,246,476 
ZOOL GIS | TOR sic cisiccaccscvecees «ao “Seti 

Gold and silver coin 1,156,033 

£ 

8 
Public deposits* 
Other deposits 
Seven-day and other 

bills 176,313 | 

53,538, 958 53,538,958 
* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 

dividend accounts. 

FRANK MAY, Chief Cashier, 

THE OLD FORM, 

The above Bank accounts would if made out in the old form pre 
sent the foJlowing results :— 

LIABILITIES. £ ASSETS, 
Circulation (including Bank OD pcvcncsnasenncesapnednnens 

post bills) 25,974,498 ; Coin and bullion............s0ss06 
Public deposits 6,412,656 
Private deposits.............0... 29,254,818 

Dated July 2, 1885, 

£ 
37,302,655 
27,481,488 

61,641,972 64,784,143 
The balance of Assets above Liabilities being 3,142,1711, as stated in the above 

account under the head Rrsr. 

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 July Ist, 1885 :— 

2 

Gold |circutati'n 
Coin and | ,i2 from | (excludng| : 

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

Export. | , ment. 

Securities z : 
in Fs 

2 

aed ees a ai ees i 
£ £ £ £ | m\f 

25,294,620 129,000 in 24,883,775) 34,211,550) 85,887,512; 16,160,845) 47 /34 
5, 25,572,281} 214,000 i - 

25,897,524| 183,000 
9 26,878,247) 849,000 i 

{ 
24,623,770 34,627,003) 35,798,186, 16,698,511| 48 
24,443,670 35,277,087| 35,637,656] 17,203,864) 48}|— 
24,594,250 35,347,531) 35,156,441) 18,033,997| 604|— 

3, 26,989,649] 455,000 24,953,490 35,104,960) 35,185,421| 17,786,159) 50§)3 
13, 26,442,942] 229,000 24,644,415, $4,519,110] 34,844,662) 17,648,527] 504}24 

26,623,606] 115,000 24,465,685, 35,150,961| 35,118,277| 17,907,921| 503/— 
26,841,880) 216,000 in 24,223,365 35,450,147) 34,933,416) 18,368,515) 51§/2 
27,072,049} 5,000 in| 24,930,240 35,212,396) 35,143,260) 17,891,809! 50 
27,502,595| 51,000 in) 25,043,200 35,114,107| 84,734,316) 18,209,305| 51§|— 
28,039,712| 211,000 in 24,769,725 86,06C,677| 34,855,084! 19,019,987} 624|— 

24 23,116,673! 194,000 out 24,912,005 36,110,284| 34,984,413 18,954,663) = 
27,481,4¢8 461,000 out 25,798,185 35,667,474! 86,105,655. 17,433,303! 48g — 
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The preceding accounts, compared with those of last week 

exhibit :— 
Increase, 

£ 
£86,130 

Decrease. 
£ 

Circulation (excluding Bank post bills) ........csseseese 
Gis viccereis nsenenusscssnececcrscoes 

Other deposits 
Government securities 
Other securities ............ 
Bullion 

icecsesisted a 453,230 

1,018,420 eee 

1,055°377 was 
635,185 

37, 707 . 
RESOLVE 20.00: ccccrcecserseseeere soesees eee eevee ceecevess one ees seenee 

Subjoined i is our ened ti solide, aliindings a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of W heat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz.: 

1, 522,3€5 

July 1, 
1885. 

July 4, At corresponding dates| July 5, June 30, 
with the present week. 7 

Circulation (excluding 2 £ 
Bank post bills)......... 27,936,215 | 26,964,925 23,656,970 | 26,468,395 25,798,185 

Public deposits .... .| 9,729,890 8,971,474 8,860,966 | 9,367,951 6,412,956 
Other deposits ..| 25,262,040 | 27,577,803 23,202,411 | 24,207,928 | 23,254,618 
Guvernment sec urities.. 13,749,629 | 15,050,990 12,973,648 | 13,582,199 | 13,859,179 

Other securities 25,463,537 | 26,643,377 25,655,496 | 23,543,988 | 22,246,176 
Reserve of notes & coin! 13,762,901 | 12,877,673 | 11,349,565 | 14,350,788 | 17,433,303 
Coin and bullion 26,699,116 | 24,092,598 | 22,265,535 | 25,075,683 | 27,431,488 
Proportion of reserve! j 

to liabilities 
Bank rate of discount... 

39} ¥ 35 % 423 
35 % 3% ee” 

Price of Consols ... .. 943 993xd 99} 
Average price of wheat) 42s 11i 463 lid 37s 4d 32s ed 
Exchange on Paris (sht), 25 27 40 2515 20 25 16} 21} 25 18} 239 

— Amsterdam (sht)} 1119120, 12 2 8 2 12 1% 2y/ 12 GF 1} 
— Hamburg (3mths)) 20 82 2063 66| 2 20 61 65 | 20 5% 57 

Clear?ny-house return .. 107,754,000 177 880,000 [153,349,900 140,994, 000 1 12 4,316,000 900 

| 49§ % 

| “oof 

The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 a defi-siency of 200,597/; in 1882, an 
excess of 934,426/; in 1883, a deticie ney of 2, » 447,05 55/; and in 1884, 
an excess of 663,910/. In 1835, there is an exces; of 7,008, 142/. 

In 1882, the money which was borrowed from the Bank at the 
end of June was still on hand, the Bank requiring the loans to be 
for ten days. Money was in consequence offering at a trifle over 1 
per cent., while best 3 mouths’ paper was ne zotiated at 23. 

In 1883, the demand for money was not so extensive as is usually 
the case at this season. Inquiry was, however, checked by the high 
rate at the Bank, borrowers having to pay 4 per cent. for 10- «day 
loans. 

In 1884 the Bank return showed the movements usual to the end 
of the year, but'the money market was quiet and easy. The New 
York exchange improved. 

The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 

‘*Fourths” of the 
Month. 

Exchange 
Days. 

Stock 
Pay 

Weeks 
Ending. 

Total. Consol Pay Days. 

Date. , £ 
*Jan. 18,236, 
Feb. 19,878, 
Mar. 18,535, 
April 18,674, 
May 19, 482, 
June 15,557, 

£ Date. £ 
Jan 1-Apl. 22) 1,775,947, tJan.1-29| 112,671, 

2° 9, [Feb. 40,057, 
34,663, 
36,604, 

Date. £ 
Jan. 21 323, 
Feb. 20,274, 
Mar. 23,281, 
April 25,507, 
May 19,482, 
June 19,891, 

Mar. 

75,645, 

117 446, 
93,288, 

116,138, 
91,083, 

124,816, 

Apr. 

May 

J une 12 
July 1 

Total, 1885...) 2,813,938, 463,426, 
Corresp’g ee enn — 
total, '84...| 2,981,84°, 519,167, 

34,472, 

— 55,74", —23,769, 
10°7 = 15 54 

** Fourth” fell c on 1 Sunday. 

ot ~167,908, 
in '885.. 

* The * 

The following is the Manchester Bankers’ Clearing :— 
1885. 1884. 

Total from Jan. 1 to June 20... £52,738,7%4 52,552, 103 
Total week ending June 27 ... 2,090,0C9 2,340,751 

54,828,793 Total to date 54,393,154 

Decrease in 1885 64,561 = O°1 per cent. 

The principal items in the latest weekly accounts published in 
= following continental and American banks are compared below 

ith the previous statement and with the corresponding state- 
a of last year :— 

BANK OF FRANCE, 

| } ; 
| Comparative Increase 

June 25, } July 3, or Decrease. 
i835. | 1854. 

July 2, 
18365. 

} 
| 

| 
(Last Week. Last Year. 

ASSETS. £ £ Z° we 
Coin and bullion—Gold 46,054,000' 46,032,000! 41,912,000) + 

— Silver...| 43,168,000 43,349,000} 40,682,000— 181, 000) + 
Government securities...... 14,113,000 14,113,000; 14,104,000 | 4. 
Private securities 43,193,000 39,260,000; 52,949,000) + 3,933, 00) - 

LIABILITIES, | | | 
Notes... i seeeee (112,570,000 110,522,000) 117,900,000) + 
Government ‘deposits .. reves | 7,682,000 8,44: 2,000) 5,089,000; — 
Private deposits ' 16 515,000 15,315,000) 15,827, ,000! + 

2,486,000 
9,000 

9,742,000 

asiaed | — 5,330,000 
769,00(| + 2,593,009 

1,200,00€;+ 6,28 100 
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£ | day :— 
24,000 + 4,142,000 

819 

IMPERIAL BANK OF GERMANY. 

June 23. ; June 15.) June 30. jLast Week.|Last Year 
ASseTs. £ £ £ £ -£ 

Coin and bullion | 80,837,006| 30,788 ,000) 30,583,000) + 49,°00.-+ 254,000 
Discounts and advances ...| 20,126,000 18,874, os 25,213; 000, + 1,252,000 — 5,0&7,000 

LIABILITIES, 
Notes in circulation 7,000. 34,187,000] 41,523,000'+ 1,650,000 — 5,686,000 
Current accounts ........ | 12,608 900° 12, 310,000) 1:,504,000'— 205,009 + 1,101,000 

“AU STRO- HUNG ARI AN BANK. 

June 23.| June 15| June 30. |Last Week./ Last Year. 
ASSETS. £ a“ £ | £ £ 

Coin and bullion—gold 6,924,000} 6,928,000; 6,016,000) — 2,000 + 910,000 
5 Do silver...| 12,652,000, 12,642,000) 12,310,000) + 10,000 + 342,000 

Discount and advances ...| 15,185,000, 15,365,000) 18,104,000— 180,000 — 2,919,000 

922.000 — 3,109,001 
LIABILITIES. 

Circulation 33,440,000 33,682,090. 3.549.000 — 
NETHERLANDS BANK. 

June zy. | June ZZ.) June Zs. uitot Week. ase Neat, 
e & | £ & £ 

3,427,000) 3,370,000 3,632,000) +  5,7°6— 205,000 
7,975,000} 7,972,000! 7,°95,000) + ,000 + 80,000 
7.4 0 209) 7,419,000) 6,372,000) + 31'vu0 + 1,078,000 

deed 15,879,900} —-- 92,000— 481,000 
1,916,000) 612,000) + 152,000 + 145 000 

NATIONAL BANK OF BELGIUM. 

June 25.| June 13. | June 26. |Last Week.|Last Year 
£ Biebrs de i ree gz 

8,814,000} 3,879,000} 3,761,000) — 65,000/+ 50,000 
11,353,000) 11,267,00¢| 11,310,000) + 86,000;+ 43,000 

| 
— 41,000/+ 161,000 
+ 247,00 — 117,000 

Goin and bullion—Gold ... 
as Silver... 

Discount and advances ... 
LIABILITIES, 

Notes in circulation 

Ovia and bullion 
Discounts, &c. 

LIABILITIES. 
Circulation .............c0cce0 
Deposits 

| 
13,260,000 | 13,421,000) 13,162,00¢ 
2.913.060! 2,796,000) 2.549; ,00 

NEW YORK ASSOCIATED BANKS. 

| June 27, , June 20. , June 28. jLast Week.jLast Year 
£ £ £ a £ 

22,800,000 22,940,000 11,130,000 194,000} + 11,164,000 
| 60,740,000, 59,780,000 58,700,900} + 930,006|+ 2,040,0C0 

8,720,000 8,140,000 cece + 580,000)+ 2,960,000 

anaes 2,830," 00} — 20,000\— — 900,000 
5.26 57,240,000) +1,000,000| +18,120,000 

250,000|+ 4,530,000 
190,000 + 10,070,000 

Specie 
Loans and discounts... 
Legal tenders 

LIABILITIES, 
CI vit cincsccacacddinces 
Net deposits 
RESERVE (Specie & 
Legal reserve 
Excess of ac ‘tual l reserve . 

2,000,000 
74,360,000 

18,590,000 14,310,000, + 
12,490,000 * 2,61,000) + onl 12,680,600 

*Deficiency. 

Converting the reichs mark at 1s; the Dutch fiorin at 1s 8d; the Austrian 

florin at 2s; and the franc at 25 per 11. American currency is reduced into 

English money at 4s per dollar. 

BANK OF SPAIN. 

The following are the chief items in the return dated June 29, compared with 
the preceding return :-— June 20. June 13. 

ASSETS. £ £& 
8,177,000 

23,573,000 
8,°82,000 

. 23,899,000 
Coin and bullion 
III ind tisicckicnsicincciadioviaisebinecdionnedadiens 

16,477,000 
11,234,000 

. 16,402,000 Circulation é 
. 11,062,000 

Taking the peseta at 25 = £1. 

Discount AND Money Market.—The value of money per- 
ceptibly hardened this week, owing to the usual half-yearly 
requirements ; but these were soon satisfied, and rates close 
weak. On Monday loans from day-to-day could be obtained at 4 
per cent., but discount rates were firmer, ? to J per cent. being 

obtained for three months’ bank bills, and in some instances 

1 per cent. The next day short loans were dearer, the quota- 
tion for day-to-day money being § tol per cent. Since then, 

however, the tendency has been weak. Some gold has been 
taken for Holland and Germany this week, but for the moment 

the export movement has ceased, owing to the exhaustion of the 
Bank’s stock of German marks, &c. The exchanges, however, 

remain unfavourable, and hence exports may soon be resumed. 

Against, this, however, must be set the fact that more than a 

million in Australian gold is on its way here, and that a large 
proportion of this will no doubt arrive during the next week or 
two. Hence any advance in the value of money just yet, is very 
doubtful. 

The Bank return shows a consi lerable diminution of strength, 
owing to movements incidental to the turn of the half-year. The 

note circulation has increased by 886,000’, and there is a 

decrease of 635,000! in the coin and bullion, but 461,000! of the 
latter was taken for exportation. The net result is a diminu- 
tion of 1,521,000 in the reserve, and as the liabilities have also 

increased, the proportion borne to them by the reserva hes 

fallen 33 per cent. from last week. Borrowings at the Bank 

are reflected by an increase of 1,055,000/ in the other securities, 
and this amount has been added to the private deposits, The 

public deposits exhibit a reduction of 1,458,000/. 

The India Council sold the following remittances on Wednes« 

£ s d 
59,050 in bills on Calcutta at ..... ..... ws. 
32,300 in bills on Bombay at ..... ae Se a 
8," £00 in bills on Madras at und pet cont. 
8,500 in bi ls on Madras at .........-+s00 w- 1 6% perra ee 

Between April 1 and won night remittances for 
2,04,47,500 rs had been sold, realising 1 616, 130%. 

WwW a 
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The silver market has been very quiet through the week at 
49id per oz for fine bars. 

We subjoin our usual discount quotations for paper having various 
periods to run, » and a comparison with  poeveons weeks. 

Bank Bills. Trade Bills. 

|8 Months. 4 5 Months. 4 Months.|6 Months, 
ia cede ahaa 

Hy 
} 

| 

x Te > s 3, a 
| 

? ore 

ae oe ae | 

) 
-—oe ope 

2 
3 to 

TH 
3n Ch m. 

noe 

s tS Ol & me 

on 8 _ bt i DDD bo 

enoepepenm bo cme 8am 

oe ne 

(a ah ee ae ee 

bo bo PS bo tS NOR erro Coro 

bo 

oo 

P- O- eee 

Rg 
8 bt DS bt bt SD OS PO PS CO > ore bt Ft NS BO PO NS Doe PO CO OO OO 

wee 
> oe 

= ae ON me ORO RS 3 

4 
23 
1§ 
14 
14 
1§ 
1} 
13 
1h 
13 to po bo tS mer July 

} 

* These rates range from those current on the very best paper to those paid on 
bills, for which Bank rate is usually required. 

The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 

Private and joint stock banks at notice .............. 1 per cent. 
Discount houses at call 4 per cent. 

seven days’ notice 3 | ber cent. 
fourteen days’ notice .............. we. «© per cent 

The discount quotations current in the chief aiinaetea cities are 
as under, 

Bank Open Bank Open | 
_ Market Rate, Market 

he & 
a 5 Feb. 22,’83] Ji | Madrid renee me vii 

Berlin .......... 4 May 7,’85] 2 | Lisbon 6 6 
Frankfort ... 4 3 | Vienna ...... 4 Feb. 22 83] 3h 
Hamburg ... 4 2? | Genoa May’ 85]5 . 4 4h 

Amsterdam... 24May29, 85] 24 | St Petersbrg. 6 Oct. 79] 6 
Brussels ...... 3 Feb. 19,’85] 24 | Copenhagen 34 Feb. °85] 3} 

At other centres the latest recorded quotations are :— 
Discounts. 

Melbourne 
Sydney 

| Adelaide 
Montreal 6 to? (callmoney 4 to 64) 

eee 

% Overdrafts 
New York (call money) 1 
Ditto (endorsed bills) ..._ 4 to 4} 
Calcutta, Bank min. July 2]4 
Bombay, Bankmin. June 25]4 

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

f French. m German. g 
25.82, p- mille for us 20.52—5 per mille for us 
25.224—Par. 20.43—Par. 4.867—Par. 
25.12 p- mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 

Australian—102/ — for us. 

The exchanges were yesterday :— 

American. 
4.89 —5 per mille for us 

French short exchange f 25.193, or 14 per mille against us. 
German short exchange m 20.35}, or 4 per mille against us. 
New York exchange $4.843 

at 60 days is 
At 2 % interest, short = $4.86}, or about par. 

The tenders for 1,195,0001 Treasury bills were opened on 
Wednesday at the Bank of England, the whole amount being 
allotted in three months’ bills. Tenders at 991 16s 4d will 
receive about 68 per cent., and above in full, this being equal to 
a discount rate of about } per cent. The average rate per cent. 
was 14s Ojd, or a shade over +4 per cent. 

We are informed that the yartnership hitherto existing under 
the style of Samuel Hanson, Son, Evison, and Barter, has 
expired by effluxion of time. All debts due to or from the 
former firm will be received and paid by Sir Reginald Hanson 
and Mr Henry Barter, who will continue business under the 
style of Samuel Hanson, Son, and Barter. 

Messrs Helmuth Schwartze and Co. inform us with deep 
regret of the decease, on the 26th May, of Mrs M. Schwartze, 
widow of their late senior, who had since his death been a 
partner of their firm. The firm also inform us that Mr OC. E. 
Rudolph Schwartze, eldest son of the late senior partner has 
become a responsible partner. 

We are informed that Mr Frederick Holkham Dangar retired 
from the firms of Dangar, Grant, and Co., London, and Dangar, 
Grant, and Co., Sydney, New South Wales, on the 30th ulto. 
The remaining partners, Henry Grant and Charles Townsend 
Gedye, will continue the business as hitherto, and have ad- 
mitted Mr Andrew Johnstone Sievers, who has held the 
Sydney firm’s procuration for some time, as a partner in both 
firms, on and from this date. 

MEETINGS. 
~ The following meetings are to be held during the ensuing week :— 

Date. | 
8, 69 Palmerston bldgs., at 2 
7\ Edinburgh, at 2 
7 Offices 
9 1 Old Broad st., at 1} 
7, Norwich, at !2 
6, King’s Arms yard, at 12 

Company. 

Arica and Tacna Railway ... 
Edinburgh Life Assurance.. 
Great Eastern Railway 
Imperial Fire Office 
Norwich Union Fire Insur... 
Reversionary Interest 

Place and Time. 
— 
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in the 
this week, and the variations in prices are not very 

important. Political rumours have again exercised some influence 
upon the markets, The news that difficulties had occurred in 

Afghanistan caused an uneasy feeling in the beginning of the 

week, as it was feared that the whole of the Afghan question 

might be thereby again completely unsettled. Prices accordingly 

Tue Stock Markets. — Business has been inactive 

** House” 

drooped, but more recently they have recovered, owing chiefly 
to a belief that the relations of the new Ministry with Russia 

were satisfactory. Asa whole, however, they are rather below 

last week’s level. 
British GOVERNMENT Securities, &c.—Consols have been 

stagnant, and quotations close without material change on the 

week. Indian Rupee Paper has improved. 
stocks are unaltered, but Colonial Government bonds have 

shown a slightly easier tendency. 

Home Corporation 

| —_——_— ——-CLOsiNnG@ PRICES. 
| Last | 
| Fri. | Sat. | Mon.| Tues. 

998 9:99§ 3998 499 
99g 499§ 4992 toot | 

..,992100 9921003) -9% 4/99 99§ 4100 + 
eae 4998 4¢99§ §100 4100 4) + 

91 3,91 391 5 191 #90 3 90 3,91 | eee 
New 24 y csiausinciiaes 89390} $93 903/894 90 394 90/594 90895 90/59} 90) 
Excheq. Bills,June,3% pars, P 1/p €/p.1/p 6/p\par 5 IP par 5/p par 5/p par5/ 'p| 

——-~,{ Move- 
| To- |ment on 

Wed. | Thur.| day. | Week. 

399} § 998 4.99 
99} 4993 

Consols for Money ... 
Ditto Account 

Bank Stock (last divi- 
dend 9} %)......... 295 7/295 

India 4 %, redeem. at} | | 
par,October, 1888191 3/101g 2/1016 sito1g 71101§ 3 ‘01g 2101} 2) 

Do 44 % Rupee Paper |774 88774 84)774 89/77) 84/774 84.78 9784 93) — 
Metropolitan Board of | } | 

Works 34 % Con.'107$ 8/107} 8107} 8/107} 8107} 81107} 8/107} 8! 

| 
7295 7 as 7208 7 jae 7\295 7 

OREIGN GOVERNMENT SECURITIES.—Prices ha é ForEIGN GOVERNMENT SECURITIES.—Pri have fluctu: ated 
slightly from day to day, but the final charges are quite insigni- 
ficant. Spanish have remained fairly steady, despite the con- 
tinuance of the cholera. Italian and Russian are practically 
better, but Egyptian, French, and Hungarian have drooped, 
The reasons for these movements are merely market ones, and 
they are of no importance. South American stocks have 
remained steady. Mexican have been dealt in to some extent, but 
operators are rather puzzled how to regard the outlook. 

Subjoined are the latest clos‘ng prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 

** Making 
up ” 

Prices. 
Rise 

or Fall. 
7—Closing Prices—, 
Last Week, To-day. 

99 101... 99 10L 
95 7 95 7 

Argentine 6 % Public Works, 1871 
Ditto 6 % Railway Loan, 1881 se 

Ditto 5 %, 1884 .... 85 7 .. 83 5xd.. 
Austrian 4 %, Gold Rentes ........ ........... 88 9)... 87 9 
SE aD -<cnvyanscn ane enteemeeceerss. AE Moen OR aes 

Ditto 5 %, 1871 98 100 ... 
Ditto 5 hy, 1875 96 8xd., 
Ditto 43 7 fe Gold Loan, 1879 inate CS ua we Oie.. 
Ditto 44 7 OD: ia OO ven 

Buenos Ay res 6 %, 1882 § 90 2xd., 
Ditto 6 Y. 1833 ee 

Chilian 5 %, 1873 and 1875 ....... 99 101 ... 
Egyptian 4 % Unified Debt 65§ § ... 

Ditto 5% Preference os 87 + see 
Ditto 5 % State Domain ...........ssecceeees 84 3 
Ditto 4 % Daira Sanieh 62 

French 44 %, 1883 10839} . 
Hungarian 5 %, 1873 93 100 .., 

Ditto 4 % Gold Rentes.............ccceeceeeee 79} axd., 
Italian 5 %, 1861 (less 13°20 % tax) 94} Sxd., 
NNN IE Bk PD ced sndsnsecicencsscencavbevescete om ae ade 
Peruvian 6% 1870 . 105 
ON ) AR Pee is. a 

Portuguese 3 *%/, 1853-80 45 
Russian 5 %, 1870 94 

Ditto 5 %, 1871 93 
Ditto 5-%, 1872 v2) 3} . ae 
Ditto 5 %, 1873 OF OF os 
Ditto 44 %, 1875 Oe: i. 

Spanish New 4 % 58} ¢xd.., 
Ditto 2 % Coupon Bonds 46 7xd.,, 

Turkish, 5 %, 1854 “ Tribute Loan” 89 91... 
Ditto 4} %, 1871......... ditto 68 i on 
Ditto 5 % Defence......ditto 81 nee 
Ditto 5 %, General Debt (Registered).. een OR OE te 
Ditto 6 %, 1869 (Registered) 7 | ee : aoe 
Ditto 6 %, 1873 (Registered) 5 a | ae 

United States 4 %, 19v7.... sis . 120 6 
Uruguay 5 % Unified.. jes Oh Oud... 
Virginia 6 %, New Funded (Reg. pbanbees-¥e oon 2 

Home Rarttways.—The msckes in been dull, and rather un- 

settled. In the early part of the week prices were weak, 
especially the stocks of the ‘‘ heavy” lines, which still further 
receded on Wednesday, owing to unsatisfactory traffic returns. 
Prices, however, have since improved, and although lower than 

last week, they close fairly steady, the ‘‘ passenger ” stocks being 

strongest. The movements are at present merely due to small 
and fitful spurts of speculation. Operators only deal on a 
limited scale, and bona fide business is almost non-existent. The 

only advance on the week is in the case of the stocks of the 

metropolitan lines, which have been in demand to close ‘‘ bear” 
sales. All other issues mark a fall of from 4 to 14 per cent. 

52h 
534 
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railways are given separately, since their aggregate receipts are 
calculated from the Ist February instead of from lst January, as 
in the case of the English and Irish systems. 

The decrease of 33,937/ for the week on the English and Irish 
lines is equal to 3°08 per cent., as compared with the corresponding 
week of last year, while the decrease of 6,042/ for Scotland is equal 
to 4°53 per cent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 594,359/, equal to 2°25 per cent., and for the Scotch 
lines a decrease of 41 S41, equal to 1:57 per cent., as compared with 
the corresponding period of 1884. 

Aggregate 
Receipts of 

Week’s Increase or Half-year Inc. or 
Receipts. Decrease. to date. Dec. 

£ £ £ £ 
Grand TAGberss  6.ccccsccccccsscte-eo 61,547 — 1,656 1,497,194 — 31,814 
Great Northern .. w. 71,872 + 29 1,745,776 — 16,625 
Great Western 151,683 — 3.148 3,650,888 — 120,471 
Lancashire and Yorkshire. coe 69,31 ~- 3,961 1,795,101 — 35,644 
London and Brighton ......... 41 “p LG csi 933,116 — 19,684 
London, Chatham, and Dover 25,222 + 868 ... 539,214 — 8,228 
London’ and North- Western 189,609 4,306 .. 4,774,417 — 46,815 
London and South-Western 57,390 + 855... 1,253,982 — 38,590 
Manchester, Sheff., & Lincln. 42/382 — 124 ‘944, 797 — 36,461 

eee 13,180 + 74 310,479 — 6, 839 
Metropolitan District . 8484 + 228 203,657 — 2,556 
TERING cnccseccescecesss 133,160 — 7,515 3,489,283 — 39,799 
North-Eastern 114,907 — 14,476 2,908,894 — 181,108 
South Eastern .. wee «47,659 — 449 ’ 894,739 — 44,705 
Great Northern (Ireland). oa 12,150 — on ° 134,500 + 1,570 
Gt. Sthrn. & Western (irelnd.) 14,584 — ee 338,667 — 2,696 
Midland Gt. Western (Irlnd.) 12,188 + a 207,369 — 7.864 

1,066, JOB — S39387  rcccorces 25,787,093 — $94,359 

Caledonian ... .. «. 65,323 — 3,782 1,158,062 — 10,617 
Glasgow and South- Western 22,623 — 280 430,518 — 14,380 
MERC RGIS: cocccsstescsccasecsis 49,264 1,980 1,022,065 — 16,844 

127,210 — 6,042 cc... 2,609,615 — 41,841 

CotontaL Rartways.—Among Canadian issues Grand Trunk 

stocks have drooped, but Canadian Pacific shares have improved 

slightly. It is stated that a peace has been patched up between 

these two companies, but it is difficult to know whether this is 

true or not, for the same thing has been affirmed on the highest 
authority several times before without any foundation. Indian 
guaranteed stocks are somewhat easier 

The following are the latest ante: prices, &c., of the leading 
issues :— 

"7 Making 
7—Closing Prices—. Rise up’ 
Last Week To- a or Fall. ‘Prices. 

UR: TOR, BG: cisccsesinse scsscacivcvess 142 Gem... 142 6. se 146} 
Canadian Pacific, Shares .. 4145. 3.0. + 3 41} 
BGC Indian Doeberretd ..csccccccccone-cossoccosce 8 2 : - we. asa . 122 
Grand Trunk of Canada, Ordinary ......... 73 3 _ +} ee 

Ditto, 4 %, Guaranteed .......0...scessccseccee 1} 60 ? — § w« 52 
Ditto, First Preference....... as . 468 
Ditto, Second Preference.. 30 <= 4 eo 32} 
C'tto, Third Preference 14 i “ ot . 154 

Grovt Indian Peninsula .............cccceeee.es 136 40... — 2 142 
‘ 

AMERICAN Rartways.—Attention has imal centred upon 
New York Central. In some quarters it was thought that the 

dividend would be passed, but although } per cent. for the past 
quarter—at the rate of 2 per cent. per annum—was declared, it 
failed to benefit the market. No statement has been made 
regarding the earnings of the line, which probably did not 

admit of a dividend, but it is stated that the directors considered 

it necessary to make some distribution. since otherwise a number 
of financial institutions in New York would have had to sell 

the bonds of the railway which they hold. We believe that by 
the laws of New York States savings’ banks are prohibited from 
holding the securities of railways not paying dividends on their 

a. 

Se 
—_—_——— 
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The following are the latest closing prices, &c., of the leading | 

Ordinary stocks : 
"Making | 

Closing Prices—~, Rise up” 
Last Week. To-day or Fall. Price 

CRTSMOMIAN § cecccrccccccscccccccscnccscccccscccccecsse OBR GQ wee GE Fir — FF 99 
Great Eastern vie: G. Bice, re — § «. 62) 

errr i i A iG vee 112 
RAEI ES LS 555 100 1... 99 i on ee 

Great Western... oc Ce. Ee woe — = & vee 134} 
Lancashire and Yorkshire » Mg aa MT. — oie 
London and Brighton .........ccccossesssscoeese i 2 ee OS eee ww 116} 
I eles Soaiah acesrcasica Gao iuniusidenois ena - #8... 089 §.. + 3 .. 959 

London, Chatham and Dover.. Me 8.0 -10 Daa = ao Ree 
Ditto Arbitration Preference .....csccssses O52 6)... SER Gh... nse oe aan 

London and North-Western - 1644 5h... 1648 § 0. — 3% oe 1643 
London and South-Western 1273 84... 127 8 b 1284 
Manchester, Sheffield, and Lincolnshire... 65 7 646. — 1 664 
NS I Loc cov dadewdeanentickacuiine 380 } we — #8 32 

Metropolitan ............. 109} + 24 1034 
Metropolitan District 434 2 2 46 
PT cance rnokueiexssesansnteuene:.c06 te exetetocsee 1301 .. —19 133 
North Staffordshire 8 4¢.. — 4 86} 
North British . ‘i i, 5 — 1} « 92 
North- Eastern—Consols .. . 1495 3. — 1 .. 151 
South-Eastern...............4 BG TS neg, ase, one . 116 
DE NUTT." sanincdceccceavecceusvectvale ats 90 1k. — 1 903 

RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending June 28, are subjoined, together 
with the increase or decrease as compared with the correspond 
ing week in 1884, For purposes of comparison, the Scotch 

ordinary stocks. The last price shows a fall of 1} dols. Most 
other issues are from $ dol to 2 dols down, except Denver and 

| Rio Grande Consolidated Mortgage Bonds, which are firm. 
Pennsylvania shares remain heavy. 

The following are the latest closing prices, &c., of the more pro- 
minent issues :— 

** Making 
7——Closing Prices—, Rise up’ 
Last Week. To-day. or Fall. _Prices. 

Centrai Pacific, Shares... 81 §... 303 1... — § 31g 
Chicago, Mil., & St Paul, Com. Stock...... 788 4... 7% 3 we) le 72 
Denver and Rio Grande, Shares dicewcens:. ORE ana st n = & 53 

Ditto 7 %, First Consol. Mortgage ...... a “a  - 56 
Illinois Central Shares .. . 12849 .. 130 ~ . 128; 
Lake Shore and Michigan Sthrn, Shares... 5743... i. 57 
Louisville and Nashville, Com. Stock ...... -~ — 36. 
Ditto 6 %, General Mortgage seeds ee 2 én 100 ae oe: ee ate 

New York Central, Shares ..........scseseeesee 88} 3 .. 87 ; -. —- 1; w 99 
New York, L. E., and Western, Ord. Shrs. 10 3 ... O9F10... — 3 « st 

Ditto 6 %, Second Consol. Mort. are le Bice =. © ache 
N.Y., Ontario, & Western, Reg. Shares .. 73 S$... 77 8... — § «. 8 
N.Y., Pennsylvania, & Ohio, 7 % 1st Mort. 224 3 a 246 —"S ae 
Norfolk & W: estern, Preferred ........... peantie 16 18 OO onsets 
Ohio & Mississippi, Ordinary Shares.. sw .. we... = 1 wae 
Oregon & California, Preferred Stock wn. WR as ee 
Pennsylvania R. R., 350 Shares.. cee, 408) §.. Ge Gu. —  aoem 
Philadelphia & Reading x, $50 Shares......... 73 & .. 62 7h 1. — § we 7 

Ditto 6 %, General Mortgage, TOUS css 74 5 92 3 0 =~ 3B wo 
Union Pacific, Shares .... 544 5 52 3... — 2 ww 54 
Wabash, St. Louis, &c., Preferred Shares 65 a" Te «. eve 7 

Ditto 6 %, General Mortgage ..........0.-. 27 8 on 27% 

Foreign Rattways.—Mexican stocks were decidedly flat in 

the early part of the week, and failed to rally upon a satisfac- 
tory traffic return, the gross take being 16,400/, an increase of 

4,000/. Latterly, however, quotations have advanced, but 
there is still a loss on the week. Most other issues in this 

department have been dull, except Central Argentine, which 
have been in strong demand, and close 6 per cent. higher, at 

171 to 174. 

Bank SHarEs.—There have been but few movements in 

prices. Bank of Egypt are quoted 1 higher, Bank of New 
Zealand 4; while Chartered Mercantile are quoted 4 lower, 

Imperial Ottoman 3, London Joint Stock 4, and Standard of 

South Africa 1. 

MIscELLANEOus SEcurities.—Gas and Water stocks have 

had decidedly firm markets. Telegraph issues have been quiet 
and steady. Tramways neglected. Bryant and May shares 

have risen ?, Hudson’s Bay 2%, and Liebig’s Extract 1; while 

London and St Catherine Dock stock has fallen 2. The other 

variations are more or less nominal. 
The following are the latest closing prices, &c., of the more im- 

portant miscellaneous issues :— 
. o ** Making 

-—Closing Prices—~, ise up” 
Last Week. ee or Fall. Prices 

Anglo-American Telegraph, Ordinary ...... OS eae 
Hudson's Bay, SHares ........c.ccccccccces es ce a as . & 2 ae lee 
Imperial Ottoman Bank ........ 3... 1b-ikd.. — -§ w 
Mexican Railway, Ordinary 2... 233 4 — i ~ 

Ditto, First Preference........ 8... 85362... — 87 
Be eR I, ic cetnsconesennniensdenecsadnees a ae 5 oe ese 10 
South Austrian Railway, Shares ............ lI} @ .. : 1k &. ll 
Suez Canal, Shares......... 854 6 .. 8233}xd... 86 
United Telephone 11g 3... 11g gxd... 125 

Messrs A. P. Turner and Co., 50 Threadneedle street, E. ©. 
report the following prices asked in New York and Boston, 
on Thursday, July 2, at noon:—Lehigh Valley shares, 574; 
Missouri Pacific shares, 958; ditto 1st Consolidated 
6 per cent. Bonds, 1004 ; Chicago, Burlington, and Quincey 
shares, 126}; Baltimore and Ohio shares, 172 ; Norfolk and 
Western Preference shares, 153 ; Mexican Central 7 per cent. 
Bonds, 374; West Shore Ist Mortgage 5 per cent. Bonds, 
353 ; Oregon Short Line Ist Mortgage 6 per cent. Bonds, 92; 
Denver Ist (not Consolidated) 7 per cent. Bonds, 105; New 
York and New England Ist Mortgage 6 per cent. Bonds, 
1074 ; Missouri, Kansas, and Texas General Consolidated 6 per 
cent. Bonds, 7 75; Pullman Car shares, 117. 

Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated July 2 

Gold has been in good iguana during the week, both for Germany 
and Holland, and the only arrivals received by the Bank of England 
are in sovereigns, from Spain and Monte Video, amounting to 
31,5007. The Bank has sola 437,000/, of which 55, 0002 is for South 
America. The chief imports are 9,800/ from the West Indies ; 3,000/ 
from the Cape ; 22,000/ from South America—total, 34, 8000. The 
Malwa is taking 20,000/ to Bombay. 

S1itver.—In consequence of an order for the East, silver has been 
steady during the week at 49}d., and at this rate all arrivals have 
been sett!ed. The most important are 42,000/ from Chile, 15,5007 
from West Indies, 48,000/ from New York, total 105,500/. The 
P. and O. steamers take 244,000/ to the East. 

Quotations for Bullion. —Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10jd per oz 
standard. 

Silver.—Bar silver, fine, 49}d per oz standard; bar silver 
containing 5 grs gold, 498d per oz standard; cake silver, 53id 
per oz; Mexican dollars, 48;d per oz. Quicksilver, 61; discount, S| 3 per cent. 
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COURSE OF EXCHANGE. 

| Price Negotiated on Change. 

| June 39. || July 2. 
j 

Money. | Paper. | Money. | Paper. 

Amsterdam........... .|8months| 12 2} /12 3} } 12 23] 12 2 
aa. .».| At sight | 12 0%) 12 1} || 12 0} ] 12 if 

Hamburg ....| 3months| 2053 | 2057 || 2053 | 20 57 
IE ink tin cinnceensiane J — | 20 54 } 2058 || 20 53 20 57 
Frankfort-on-the-Main .. _ | 20 64 | 2058 || 2053 | 20 57 
Vienna..... einkcumeavioina tae —_ )} 12 574 | 12 60 || 12 56} | 12 58 

| ee ve — | 12 57 | 12 $0 || 12 56} | 12 58 
I Bcc sascancdehccbasccbpant +e] = | 25 41g | 25 46h | 25 414 | 25 46 
whee onan ee eco] 2345 23% | 2345 23} 
ENE Tdosesatseovencsvesépiccmnorebines ... | Cheques } 25 18} | 25 23} || 25 18} | 25 233 

ei inintiticostdinsiencsns wi .| 3months | 25 36} | 25 41} | 25 374 | 25 424 
Ee ee - | 26 374 | 25 424 | 25 37h | 25 42) 

Genoa, Naples, &. — | 25 43$ | 25 533} 2550 | 25 55 
Madrid ...... oo | 46 } 463 | 46 463 
Barcelona ........ — | 146 | 46 ry S| 4 
CAdIZ eee a | 46 | 464 46 464 
SN Galea tscoosvacncoepectasvesSooseey — | 446 | 46% 46 464 
BN iss hckncsovsccekanekssascet tosstoeses — | 46 | 46, | 46 463 

NE Sesieib cna Siscessikesni oui teasesibceee’ — | 46 1464 «|| 46 464 
I Be cialis — | 52 | 5245 || SZ 52 

Gi cinbliccnsinscisnatitdieidideuavdepoussilee cod | — | 62 521s 513 52 

FOREIGN RATES OF EXCHANGE ON LONDON. 

| | 
Latest| Rates of | Rates of Latest 

| Exchange Exchange 
ane jon Lond’n. Dates. lon Lond'n, 

Paris ............,July 2/ 25.19} \Cheques|New York......\July 2) 4843 |60dysst 
Antwerp -| — 2} 26.23 Short [Rio de Janeiro, — 17) 18; )90dysst 
Amsterdam...) — 2) 12:05 — [Bahia............ f— a.) oe fl 
— ss “ te 20°40 — Buenos Ayres; — ... eee j— 

— cece el 20°35 | = [Port Elizabeth) —...)  .., | a 
DO ....000:00.} — 2] 20°31 )3mdate}Montevideo ...| — ... eee 

Hambure . vee — 2) 2040 | Short j/Yokohama I omit os - 
Constantirople| — 2! 110°87 (3m date/Singapore ...... —..| a 
—— cassonene woe | = evel Short we pines July 2) 1/6} itelegra’c 
orence ..... |} — «. we _ FAS 2.0.0... — 2 1/6 ? 

Madrid ......... Jn2.25| 4700 |SmdatelCalcutta ...... Fern ted ) |@anefre 
Melbourne ..|/May.. |} to 4%p.m 60 dysstjHong Kong ...| — 2] 8/6 to} 4m. sgt. 
Sydney ......... | —../¢to4Zp.m; — [Shanghai ...... }— 2 4/108 | — 
Adelaide ...... | —..iftog%pmi — | | 

NOTICES AND REPORTS. 

RAILWAY COMPANIES. 
Canadian Pacific.—The accounts for the past year show a revinue 

of $5,750,521, against $5,423,695 ; passengers contrib ating $1,980,902, 
against $1,464,631 in 1883 ; and freight, $3,410,365, against 
$3,755,916. The expenses were $4,558,631, against $4,862,553, the 
result being a balance of $1,191,890, against $561,143. The directors 
are strongly of opinion that, looking at the fact that the 3 per cent. 
guaranteed dividend is secured for the next eight and a-half years, 
it will not be expedient to pay any further supplementary dividend 
out of capital during the short period which will be occupied in com- 
pleting construction. They, however, believed that after that period 
the net earnings will be sufficient to warrant the payment of 
inereased dividends, 

Canadian Pacific.—Gross earnings (including $54,000 for construc- 
tion material carried at absolute cost) in May, $613,000; working 
expenses, $387,000; net profit, $226,000. 

Central Argentine.—The directors recommend a balance dividend 
of 6 per cent. for the year ending December 31, 1884. 

Denver and Riv Grande.—The scheme of reorganisation not having 
been accepted by the Shareholders’ Committee, as far as stock- 
holders are concerned, they are advised by the latter notto send in 
their names to the Bondholders’ Committee as requested in the 
circular of July 1. 

Dutch Rhenish.—Final dividends of 8s 8d per fully-paid share, 
3s 5d per 8/ paidshare,and 1s 3d per 3/ paid share, have been declared, 
making, with the provisional dividend paid in January last, a total 
dividend for the year equal to 4/ 13s 4d per cent. 

Grand Trunk of Canadx,—The following are the chief figures in 
the return for May :— 

} 

Gross earnings.| Expenses, | Net earnings. 
} | . 

1835. | 1884. | 1885. | 1984, | 138s 1884. 
-|——--| ——-| —— 

£ ae oe £ £ £ 
Grand Trunk.................:.:sssseeseeeees-| 237 67 | 278,80] 174,991/ 198,181} 62,687| 80 48 3 
Chicago and Grand Trunk ..............| 43,7!2] 56,27-| 38,644) 44,627] 5,064) 11,647 
Detroit G. H. and Milwaukie .......... eed 20,955) 14,84:| 15,582) 3,614) 5,374 

| 290,847! 355,005| 228,477! 258,381 71,370! 97.500 
The net earnings on the three lines for the first five months of the 
half-year amounted to 403,752/, being a decrease of 117,068/ as com- 
pared with 1884. Tnere was one working day less in 1885 than in 
1884. 

Hull, Barnsley, &c.—It has been definitely decided to open the 
Alexandra Dock at Hull, and the railway in connection with it, on 
the ig proximo, for the reception of ships and the conveyance of 
goods. 

Indiana Coal and Railway.—The trustees of this Company 
have issued the following notice to the public :—“ The trustees 
of the mortgage bonds of the Indiana Coal and Railway 
Company hereby give notice, that the first mortgage bonds of this 
railway company, which were forwarded to the agent in London for 
sale, have been misdirected, as we are informed, and are now being 
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offered for sale without reference to the interest of the railway 
company or rights of investors. All persons are, therefore, hereby 
n tified that the bonds have nv value, and should be let alone.” 

London and Greenwich.—The directors have decided to recom- 
mend to the shareholders a dividend at the rate of 1/ 7s 1d per cent., 
free of income tax, for the half-year ending June 30 next. 
New York Central.—A quarterly dividend of 4 per cent. on the 

stock of this company will be paid on the 15th inst. The books 
will be reopened on the 16th inst. 
New York' Lake Erie, and Weste n.—The gross earnings of this 

company, including the New York, Pennsylvania, and Ohio Railroad 

Company for the month of May, 1885, were $1,481,613 ; working 
expenses, $1,167,315; and net earnings, $314,298, showing an 
increase as compared with the same period last year of $19,725. 
The gross earnings of this company, excluding the New York, 
Pennsylvania, and Ohio Railroad Company, were $1,230,856 ; work- 

ing expenses, $867,203; and net earnings, $363,653, showing an 
increase as compared with the same period last year of $21,876. 
The net earnings for the eight months of the fiscal year amount to 
$2,819,921, showing a decrease as compared with the same period 
last year of $76,527. 
New York, Pennsylvania, and Ohio.—The voting trustees have 

received a statement showing a total income for the past six months 
of 836,556 dols. The deductions from income were 730,919 dols, and 
adding the surplus from the previous half-year of 185,801 dols, there 
is a total surplus of 291,439 dols. The income for this half-year was 
34,803 dols short of the minimum rental to be paid by the Erie 
Company, but such minimum has to be made up only at the end of 
the current fiscal year—viz., September 30. This amount of 
34,803 dols is, therefore, not yet receivable, and will be an addition 
to the 291,439 dols. Neither does the latter sum include the 
80,215 dols of Sharon stock received on account of income and not 
yet converted into cash. It appears that Mr M’Henry and others 
have obtained an injunction from a local court in Pennsylvania, 
restraining ,the board from remitting any money to the trustees, and 
tae board has in consequence passed a resolution declining to make 
any cash distribution. Tois injunction will be, it is believed, 
disposed of very shortly, but some delay is unavoidable. The Erie 
Company has duly paid the balance of the half-year’s working 
which became due this month. The coupons on the first mortgage 
coupons, due July 1, 1885, will be paid wholly in deferred warrants. 

Philadelphia and Reading.—Including the Coal and [ron Company 
and the Central Railroad of New Jersey, the net receipts in May 
amounted to $955,000, as against $1,063,804 in the same month of 
1884. 
Tasmanian Main Line.—The report states that the Colonial 

Government auditor having refused to pass certain items in the 
company’s account for 1883, on the plea that those items are pro- 
perly capital charges, a very serious question has arisen between the 
Government and the company, and this is still, unsettled, although, it 
is hoped, an amicable arrangement will be? shortly effected. The 
directors regret to announce that although the company’s published 
accounts show that thewhole of the guaranteed interest is absorbed 
in payment of the interest on the debentures, considerable sums 
have been kept back by the treasurer at Hobart pending a settlement 
of the question at issue. 

Wellington, Grey, and Bruce.—The estimated earnings for the 
half-year ending June 30, applicable to meet interest on the 
company’s bonds, will admit of the payment of 1/ 16s on each 100/ 
bond. This payment will be applied as follows, viz., 19s in 
final discharge of coupon No. 21, due January 1, 1881, and 17s on 
account of coupon No, 22, due July 1, 1881. 

West of India Portuguese.—The fourth annual report states that 
the works connected with both the harbour and the railway have 
progressed satisfactorily. The estimates for the further amount of 
capital required for the completion and equipment of the line have 
been approved by the Portuguese Government, and formal applica- 
tion has been made for the sanction to the guarantee of 6 per cent. 
Meanwhile the directors propose to submit a resolution to the share- 
holders enabling them to raise the necessary capital, 

BANKING COMPANIES. 

Anglo-Foreign Banking.—The usual interim dividend of 2 per 
cent. (33 6d per share, free of income tax) for the half-year ended 
June 30, will be payable on and after the 14th inst. 

Bristol and West of England.—The directors have declared an 
interim dividend at the rate of 7 per cent. per annum for the half- 
year ending 30th June last, free of income tax. 

City.—The directors have decided to declare a dividend at the rate 
of 10 p2r cent. per annum free of inccme tax. 

City.—Mr Emile Levita, of the firm of Levita and Co. has 
been elected a director of this bank, subject to confirmation at the 
ordinary general meeting of the shareholders, to be held on 
July 21. 

Consolidated Bank—The directors have declared a dividend at the 
rate of 10 per cent. per annum, carrying forward 6,654/ to next 
account. 

Imperial.—The directors recommend a dividend for the past six 
months at the rate of 7 per cent. per annum, carrying forward about 
8,0007. 

International of London.—An interim dividend of 7s 6d per sha:e 
free of income tax, equal to 5 per cent. per annum, was deelared for 
the half-year ended 30th June last. 

Liverpool Commercial.—The directors have declared a dividend fcr 
the half-year ending June 30th of 10s per share, being at the rate of 
10 per cent. per annum. 

Liverpool Union.—The directors have declared a dividend of 17 
er share on the capital stock of the company for the half-year 
nded the 30th ult., being at the rate of 10 per ceat. per annum, 
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London and Hanseatic. — The directors have declared an interim 
dividend of 5s a share for the current half-year, equal to 5 per cent. 
per annum. 

London and Westminster.—The directors, after providing for all 
bad and doubtful debts, have resolved to declare an interim di vi- 
dend of 8 per cent. for the half-year ended June 30, 1885, carrying 
forward a balance of undivided profit of about 8,000/. 

London Joint Stock.—The directors have resolved to declare at the 
half-yearly general meeting to be held on the 16th inst. a dividend at 
the rate of 12} per cent., per annum. 

North and South Wales.—The directors have declared a dividend 
for the half-year_ended the 30th ult. of 10s, and a bonus of 7s 6d per 
share. 

North- Westrn.—The directors have declared an interim divid end 
for the past sixe months at the rate of 6 per cent. per annum. 

Union Bank.—The dividend to be declared at the annual general 
meeting will be at the rate of 124 per cent. per annum, and 5,500/ 
will be carried forward to next account. 

ASSURANCE COMPANIES 

Clergy Mutual.—The annual report, which was presented at the 
meeting held on Thursday, stated that 455 proposals, assuring 
348,975/, were accepted and completed, the new annual premiums 
being 11,315/. The number of life policies in existence was stated 
at 8,689, and the annual premiums at 106,104/, after reductions 
made by bonus in every fifth year, from 1836 to 1881 inclusive. 
The total amount assured on these policies was 7,614,512/, with an 
average on each policy of 876/. The number of deaths in.the year 
was 106, or 167 policies, the claims thereon being 150,872/. The 
total income for the year was 354,686/, and the disbursements 
230,275/, leaving 124,411/ to be added to the funds, which now 
amount to 3,272,577/. 

London, Edinburgh, and Glasgow.—The directers report that, 
during the half-year ending June 30, 72,668 new policies, insuring 
774,958/, were issued in the industrial branch, as compared} with 
16,851 policies, insuring 181,152/, issued during the corresponding 
half of 1884. <A dividend at the rate of 5 per cent. per annum has 
been declared. 

Norwich Union Fire.-—The report for 1884 states that the net 
premium income was 577,207/, against 567,595/ in 1883. After 
setting aside one-third of the premiums as a reserve against liabili- 
ties on policies not run off, the profit balance, added to 80,723/ 
brought forward, is 129,661/ An interim dividend of 2/ per share 
was paid in January, and a further similar distribution has been 
declared payable on July 9. The reserve fund is to be increased to 
230,000/, and 80,6617 carried forward. 

Royal.—Mr John B. Johnson, for nearly forty years secretary in 
London of the Royal Fire and Life Insurance Company, will retire 
on the 30th inst., and be succeeded by the present assistant-secre- 
tary, Mr John H. Croft. 

Scottish Equitable Life.—At the fifty-fourth annual general court 
of the Scottish Equitable Life Assurance Society, held at Edinburgh 
this week, the directors reported that during the past year 1,238 
policies were issued for 735,380/. The new premiums amounted to 
29,229/. The new business of the year exceeded, it was stated, that 
of any previous year. The income was 366,974/, and after payment 
of claims, amounting to 231,747/ and all other outgoings, the addition 
to the assurance fund was 76,330/. The fund is now 2,821,173/, and 
the average rate of interest on the investments is 4/ 7s 11d per cent. 
The society numbers 13,327 members, and the sums insured, includ- 
ing bonus additions, are now 9,686,833/. 

MISCELLANEOUS COMPANIES. 

Assets Realisation.—The directors have declared an interim divi- 
dend for the half-year ending June 30, at the rate of 10 per cent. 
per‘annum. 

Canada Company.—The directors recommend a dividend of 
1/ 10s per share, clear of income tax, as dividend for the half-year 
ending the 16th July next. The receipts from January 1 to June 5 
amounted to 33,366/, against 34,006/. 

Colonial and United States Mortgage.—The directors have declared 
an interim dividend at the rate of 10 per cent. per annum for the six 
months ending June 30. 

Devas, Routledge,and Co.—The net profit for the:past six months, 
after allowing for all bad and doubtful debts, has amounted to 
5,906/, which, with the balance brought forward, 3,978/, makes the 
total available for dividend 9,884/. The directors recommend the 
payment of a dividend at the rate of 5 per cent. per annum, free of 
income tax, leaving a balance of 5,606/ to be carried forward. 

Distillers’ Company.—The report for the year ending May 15, 
1885, shows a profit of 137,6737 (including the profits of the 
distilleries taken over from Messrs Menzies and Co.), which, with 
1,072/ from last account, makes an available sum at credit of the 
account of 138,745/. Out of this the directors have taken 23,939/, 
and added it to the depreciation and reserve fund, and they propose 
to pay from the balance a dividend of 15s per share, less income 
tax, making 124 per cent. for the year, carrying forward 7,176. 

Fore Street Warehouse.—The directors have declared a dividend 
at the rate of 5 per cent. per annum, and propose, after writing -off 
the usual amount for depreciation of fixtures, to carry forward a 
sum of 6,234/. 
Home and Foreign Investment and Agency.—The directors recom- 

mend a dividend upon the ordinary stock and shares for the half- 
year ending May 31 at the rate of 6/ 10s per cent. per annum. 

Jorehaut Tea.—The receipts for 1884 amounted to 82,125/ and the 
expenditure to 61,943/, leaving gross profits of 21,181/, which have 
been appropriated as follows:—Commissions on profits, 3,071/; 
directors’ extra fees, 2501 ; present to J. Huttmann, 500/; income 
a 421/; dividend at 15 per cent., 15,000/; and reserve fund, 
9402. 

London and Westminster Supply Association.—With regard to an 
announcement concerning Henry Bennet (trading as H. Bennet and 
Co., and the London and Westminster Supply Association), in the 
London Gazette of June 26, the secretary informs us that the 
association sold their branch establishment at Liverpool in 1880 to 
the predecessor of Mr H. Bennet, and since that date they have had 
no connection with it. 

London Tramways.—The directors announce that the accounts 
for the year ending June 30 last, after. making deductions for repairs 
and renewals, &c., amounting iu the aggregate to 19,169/, show a net 
income of 22,3391, which aatiies them to declare a dividend of 6s 9d 
per share on the ordinary shares, and 18s 6d per certificate on the 
scrip certificates, 

National African Company.—At ‘the meeting held this week 
dividends were declared for the half-year ended December 31, 1884, 
of 3s 93d per share on shares with 2/ paid, and of 18s 10d per share 
on shares with 10/ paid. 

Peel River Land and Mineral.—The directors recommend an 
interim dividend of 14 per cent. for the past half-year. 

Rio de Janeiro Gas.—The directors have received the following 
telegram from Rio de Janeiro:—“Brianthes tender accepted ; 
eontract to be signed within fifteen days, and amount valuations 
deposited treasury within ninety days after approval chambers.” 

NEW COMPANIES AND CAPITAL. 

The new issues of the current year are as under, vendors’ «shares 
being deducted, as usual :— 

First 
Capital Payment Further 

Applications. thereon. — 
& 

Amount previously subscribed _......... 35,661,000 
Issues of the week :— 

Eastern and Midlands Guaranteed 
TI osinspttilinincaitanadincsaedieiesaiehia amicus 120,000 ...... 120,0°0 

Cardiff Corporation 34 per Cent. Stock $00,000 ...... RUE nceve 362;500 
Ceylon Government 4 per Cent. Loan 100,000 ...... - 85,009 
Conservative News Agency (Limited) 10°,000 100,000 
Indian Government 3 per Cent. Loan 2,975,0.0 ...... 446,260 ...... 2,528,750 
Napier Harbour Board 6 per Cent. 

ON a iccccrinriscienencktndbddadiiace 300,000 ...... 76,000 ...... 225,000 
New South Wales Land and Finance 
Sin eentenicimminan 250,000 ...... TRICO vcccssce 235,500 

4,345,000 

Total to date ............. 39,336,009 
Total in 1884............... 62,596,000 
Total in 1883 ...........- 47,826,000 

Canadian 4 per cent. Loan for 4,009,0001.—The tenders amounted 
ta#a total of about 12,000,000/, at prices varying from 103/ to 994, 
the minimum. Tenders at 100/ 18s will receive about 8 per cent., 
and those above that price in full, The average price was 
1017 1s 8d. 

Cardiff Corporation 34 per Cent. Stock for 500,0001.—The London 
and Westminster Bank (Limited) is authorised to receive, up to 
July 9th, tenders for 500,000/ stock, at a minimum price of 97/ 10s 
percent. The stock is redeemable at par on July 1, 1935, unless 
previously cancelled by purchase, either in the open market-or by 
agreement with the stockholders. It is stated that the proposed 
issue of stock is to replace mortgages which have recently been 
paid off, and to provide for certain loans about falling due; also to 
meet the requirements of the Corporation in obtaining a supply of 
water from tbe Brecon Beacons, and otherwise extending their water- 
works, and for other purposes. 

Ceylon General Loan for 100,0007.— The tenders amounted to 
392,800/, at prices varying from 99/ (the minimum) to 100/ 12s 6d. 
Tenders at 100/ 10s 6d will be allotted about 95 per cent.; those 
above that price will receive in full. 

Eastern and Midlands Railway—Cromer Undertaking—5 per Gent. 
Guaranteed Stock,—Tenders are invited for 120,000/ of this stock, 
part of 240,000/. The price is par. Interest will accrue from date 
of payment for the stock, and will be payable on July and January 
15th. The full sum due on the stock must be paid within 14 days of 
allotment. 

Indian Government 3 per Cent. Loan for 3,500,000/.—The Bank 
of Englan d will receive, on Wednesday, July 8th, tenders for a loan 
of 3,500,000/, to bear interest at the rate of 3 per cent. per annum, 
payable quarterly at the Bank of England. This stock will be con- 
solidated with the India Three per Cent. stock now existing, which 
is not redeemable until October 5, 1948, but will be reedeemable at 

r on and after that day, upon one year’s previous notice having 
nm given in the London Gazette by the Secretary of State for 

India in Council. The minimum price has been fixed at 85/ for 
every 100/ of stock. 

Napier Harbour Board 5 per Cent, Loan for 300,0001.—The Bank 
of Australasia invites tenders up to the 14th inst. for the above loan 
in 100/ debentures at par. Interest is payable half-yearly on 
January Ist and July Ist, the first coupodn being payable on 
January 1, 1886. There is a sinking fund of 4 per cent, and the 
loan is repayable on January 1, 1920. The loan is secured upon 
property valued at 6,071,000/. A sum of 5 per cent is payable on 
application, and 20 per cent on the 21st inst. 
New South Wales Land and Finance Corporat'o. (Limited)— 

Capital, 500,000/, in 5/ shares. First issue of 50,000 shares, upon 
which it is not expected that more than l/ per share will be called 
up. Asum of 5s per share is payable on application, and 5s on 
allotment. The business of the corporation will be conducted on 
the same lines as that of.the old established companies of a similar 
character, the success of which has been demonstrated-by their 
ateady progress, and the exceedingly good dividends paid. 
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Che Commerctal Times. 

THE CORN TRADE, 

Marx Lanz, Fripay Eventne. 

The trade continues very slow, but wheat prices have a tendency 
to harden. In the unsatisfactory rates now ruling farmers see no 
inducement to draw hastily upon their stocks, which are necessarily 
brought into narrow compass by the deliveries since last harvest. 
The country markets as a consequence are very sparingly supplie@, 
and prices in them have moved up 6d to Is per quarter. For English 
wheat, Mark Lane to-day moved in the same direction, for red 
wheats more especially, and it will not be extreme to quote runs of 
white at 36s to 38s, and red at 34s to 36s. The reports of the English 
crops are generally very favourable, and in the forward districts 
the blooming makes satisfactory progress. From abroad, however, 
the accounts are not in all directions so encouraging. Over a large 
area in Russia the protracted drought is causing anxiety, and which 
is exercising perceptible influence upon the movement of 
existing supplies. At ports whence recently wheats were heavily 
pressed for sale and largely shipped, supplies are now being to a 
great extent withheld. The reports in circulation at Mark Lane 
to-day were to the effect that from the Azoff there is at this moment 
next to nothing offering, and where offers from Russian ports are 
made, they are much curtailed, whilst prices are raised equal to 
about Is per qr. Under these circumstances, holders were firmer in 
their demands. On the other hand, buyers are very indifferent 
about operating, having in view the large importations during some 
weeks past, and the ccns2qent increase in supplies on the spot. 
Whilst quiet, however, the market closed firm at the fol- 
lowing quotations : Saxonka, old, 33s 6d to 34s; new, 32s to 33s ; 
Kubanka, 32s to 33s; hard Taganrog, 26s to 28s; Taganrog Azima, 
28s and 3lr. Indian wheats firm. Weather reports said to be 
unfavourable. No. 2 Calcutta Club on the spot 32s to 32s 6d. The 
shipments from America have increased, but it is from the Western 
sea-board. Meantime the visible supply has increased some 600,000 
bushels, and New York quotations are weaker. Here American 
wheats are quiet. Red winter quoted 36s to 37s, and No. 2 spring 
35s to 36s. Australian wheats are firm at 35s to 36s. The floating 
cargo trade for wheat has participated in the former tendency. Otf 
coast Australian has been sold at 35s, usual,terms, and 34s 9d net for 
United Kingdom. Saxonka on passage has been sold at 33s 6d to 
34s for the East coast of Ireland, and Orenbourka on passage at 
32s United Kingdom. Calcutta Club No. 2 have sold to a moderate 
extent at 31s 6d on passage, and 32s 3d July shipment. Soft red 
Calcutta, April-June, by steamer, at 30s. Stiffer rates all round 
asked at close. The flour trade has ruled firmer in sympathy with 
wheat, and reports from America note the closing of mills, which by 
shortening exports would be calculated to help our markets for both 
articles. The total supplies of wheat and flour on passage, according 
to this week’s returns, show, however, an increase of rather over 
200,000 qrs, the total now being 2,726,000 qrs, against 2,117,000 
qrs last year. Barley, both on the spot and for arrival, has moved 
slowly. In the former position at about steady rates; in the latter, 
rather easier for buyers. Beans and peas are decidedly firm. 
Maize has sold slowly on the spot and for. arrival, without much 
change in value. ‘The American visible supply has increased 
700,000 bushels, and the quantity of all kinds on passage has 
increased 55,000 quarters. Oats have arrived largely in London, 
but have sold rather more readily during the last day or two; 
prices of 38 lbs averages from 15s to 18s 3d, and 40 lbs from 17s 6d 
to 2ls per quarter. 

The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1883-4, 1882-3, 

and 1881-2 :— 

} | { } ! 
Imports. | 1884-5. 1883-4. 1882-3. | 1881-3. 

| ewts. ewts. | cwts. ‘| ewts. 
Wheat (42 weeks to June 20)........s00008+ 43,278,995 39,154,934 53,647,438, 47,218,497 
Flour» a sessessesseserses, 13,516,705) 12,096,216, 13,936,741) 9,002,395 

) 56,795,700 51,251,150, 67,584,179 56,220,893 
Add week ending June 27—Wheat ...) 1,512,292 965,885) 1,838,617 967,559 
A siteeeer eee] 267,955) 275,912) 369,348} 171,786 

Total imports, 43 weeks .........) 58,575,947 52,492,947 69,792,144 57,360,238 
Less exports—W heat...............cecsesceeee | 853,000; 1,000,000, = 570,000) 1,056,101 

ae a 68,000; 140,000) 130,000 155,936 

Bed AMPOLWW........0.0:0.0cerccesno054} 58,150,600 51,350,000) 69,092,000 56,148,201 
Add to this the estimated sales of 

home-grown wheat... ........ 6. «+ -ss0-| 44,165,000 37,000,600 37,500,000 30,500,000 

Forty-three weeks’ home supplies ...... 102,315,000 88,352,000 106,590,000, 86,640,000 

Average price of English wheat, per | s d edj| sd re d 
quarter sosennsencansesensnecsecnesescsee eves | 82 8 38 10 |} 42 0} 4 9 
NE OF con nvesenesecvcoseseoescner » aeeousonl 7 6b | 9 0 9 8 | 10 9 

| bushels. | bushels. | bushels. | bnshels. 
“Visible supply” in U.S centres......... 37,900,000 14,900,006) 20,625,000; 10,020,000 

Do do = in cwts...' 20,503,000 7,900,000) 10,920,000, 5,300,000 
—— 

The following account shows the Quantities of certain kinds of agricuJtura 
produce imported into the United Kingdom in the week ended June 27, i885, and 
in the corresponding week of 1884 :— 

-—-Quantities.—_, 
: 1885. 1884. 

Animals living—Oxcen, bulls, cows, and calves......number 10,132 von 10,685 
SET EE BENE. Scicnsncecnitbontucaceseseonsesoneuse ae o 22,382 own 18,541 
EP SpdaastkecR snc eiconiivadsévaiomnand’ verieroreies ; ° 101 oe 467 

LL 

——-Quantities.-—. 
1885. 1884. 
47,420 oe 55,522 
19,467 eee 18,977 

Dead meat— Bacon ............ 
Beef, salted and fresh .., 
ME... sabiptidaieb vicessiics sedate easier edaiiadvce’bcenan pai 13,311 eee 16,746 
Meat unenumerated, salted and fresh secs 90 307 ove 245 

” ” preserved  ....... eenassonccece. §9 6,933 ove 11,606 
Pork, salted (not hams) and fresh ae ae 5.844 ee 5,533 
MPMMNOMAMNONED  . tcckcscusergeshusvesesissose . 15,321 tee 9,099 

Poultry and game (including rabbits) .........-ccssesescesees £ 2,193 eee 3,242 
Butter and butterine ...............cccccseeee a + CWta 43,660* ove 41,769 
BRIE “Bb siienb ct <vascaususslotahipuésicisbucdasobaanetadwenoeanseraes as $83,499 .. 67,424 
Eggs...... a 164,504 44. ~—-151,877 
Se eee SW Ovcecorecsnecooscoonccccesoccoeseosescosed cwts 31,378 eee 20,151 

Vegetables—Onions raw ... ¥ 13,544 ee 23,026 
BEES. sirsi-cts in eaes cscakgs Shnedan voices cacosvachiuieuaveanh 221,256 we. 269,573 
UWMOMUMEFACCE ca. ccccccccccccccescescass ade 7,935 he 12,702 

Corn, grain, meal, and flour—Wheat . vesssoeeeCWt8 1,512,202 4. 965,885 
RE; -Suases dasiniduvisanideciancsaseeeaenss 388, 169 ee 171,480 
| nee a 276,793  .. 365,137 
EE insascuisasesesive ~ 33,483 jai 14,011 
MND Siivsccccccesse <3 91,942 ee 215,932 
SUNITUUD ‘cnscccuys bichsaunksanesdeckudivessnseauunssaaneaubicddsees ¥ 500,987 we. 966,338 
Wheat meal and flour ........ . ipicenhummeel: Sat 267,955 eoe 276,912 

*Of this quantity 9,255 cwts were entered as butterine. 

COMPARATIVE AVERAGES OF GRAIN. 

The following is a Statement showing the Quantities Sold and the Average Pric® 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, eoulormabty to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended June 27, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :— 

} 

QUANTITIES SOLD. AVERAGE PRICES. 

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

1885. qrs sh qrs bsh qrs hbsh| ed | a d | ed 
June 27......) 37,746 0 682 3 1679 56) 88} 28 | @ ¢€ 

20......) 38,184 2 579 0 2,343 1/ 83 2 2% 8 | 2 ¢ 
oo 36,796 2 1,572 5 2,798 3| 83 8 63.1 wt 

May 6...... 42,209 4 591 2 2,698 6| 34 6 27 6 2 8 
80......| 45,483 6 924 3 3,407 0 34 11 23 8 22 9 
23...) 48471 7) 1,611 5) 2765 1} 8510 | 2811 | 2 6 
— 

1884 .........1 39,394 6 gan 7) 4,291 4) #87 4) O71 | 28 0 
SOR eissccae 41,425 2 457 0 2,406 4 42 3 ae ee 
BES ..ie00s. 14,490 2 756 4 1,213 0 4611L | 2510 23 11 
1881 .......{ 19,371 8 894 3} Tez 2] 66 4) Oe 8] lB 

IRON AND COAL TRADES. 

The iron trade remains as dull as ever. In the North of England 

the demand is very small, and prices are lower. Merchants now 

quote No. 3 at 32s, although makers ask 32s 6d perton. No. 4 

forge is 31s 9d. Our Middlesbro’ correspondent telegraphs to-day 

that the depression grows more and more acute, and states that the 

falling off in the foreign shipments for the past six months amounts 

to 33 per cent. as compared with 1884. The only increase has been 
in the shipments to Scotland, where stocks are increasing. The 

hematite pig iron trade is very quiet both as regards speculative and 
bona fide business. Prices are nominally unaltered, The Scotch 
makers are doing very little. The Glasgow warrant market has 
been flat, but the closing to-day is rather better, a large business 

being reported at 40s 114d to 41s cash, and 41s 1d to 4ls 14d one 

month. 

In the finished iron trade of the North of England orders are 
becoming still fewer and prices are weak as follows :—Common bars 
are £4 15s to £4 17s 6d: best bars, £5 5s to £5 7s 6d ; angle iron, 
£4 10s to £4 12s 6d; ship plates, £4 15s to £4 17s 6d; girder 
plates, £5 ; boiler plates, £5 17s 6d to £6, less 24 per cent. Trade 
has been fairly well maintained in most branches of the hardware 
trade, but the wished-for improvement in prices is not apparent 
however. The tinplate market is steadier, owing to the announced 
intention of the South Wales tinplate makers to restrict production. 
The steel market is not more active. It is announced that a new 
basic process will shortly be in operation in Scotland, which will 
make steel from Scotch iron. There is still a falling-off in the ship- 
building trade. Less activity prevails amongst engineers generally, 
but locomotive builders are kept busy. 

Iron reports as follows on the continental iron trade :—The 
Belgian iron market remains flat. Prices have gone down to such 
an extent that it is difficult to fix quotations. Girders may be had 
at 105fa ton, and some forgemasters would be glad to sell at 100f. 
The French market is somewhat stronger in tendency, owing to 
better inquiry, but prices still leave much to be desired. In the 
German iron market, the tone has improved for pig iron in West- 
phalia, but finished iron is dull, In Silesia, an equilibrium has not 
yet been established between production and consumption, and 
prices both of the raw material and the finished product are 
depressed. 

At Newcastle, there has not been much activity, and prices have 
been dull. In Yorkshire, the house coal trade seems to make very 
little progress, prices rule low, good Silkestones being sold at from 

| 8s to 8s 6d per ton at the pits, whilst the Barnsley seam is quoted 
| at from 6s to 6s 6d per ton. The steam coal trade of South Wales 
| has been rather quiet, and the week’s shipments fall far short of 
| those ruling of late. 

In the London market, business has been quiet at previous prices. 

-_—_—_ 
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THE COTTON TRADE, 

LIVERPOOL.—Juty 2. 

Cotton has been more in demand throughout the week, and 
quotations show a slight advance. Sea Island has been neglected ; 
quotations are unchanged. For Americin there has be:n more 
inquiry, and quotations are generally gd per lb higher, but the 
market is freely supplied at the advance. The quotations of ‘‘low 
middling” and ‘‘midling” Upland, owing to scarcity, are nominal. 
In Brazilian the business continues moderate at steady prices. 
Egyptian has been in limited demand, and prices continue irregular. 
Peruvian continues in limited request, and quotations for rough 
sorts are reduced 4d per lb, and for smooth y4d per lb. African is 
in moderate demand at the quotations. East Indian has during the 
week been in limited demand, but prices remain unchanged. 

‘*Futures.”—The market has been quiet, with little variation in 
prices, the closing rates being partially ,}d per lb lower than those 
of last Thursday. The closing values are—Delivery : American, any 
port, l.m.c., July-August 53¢d, August-September 5$4d, September- 
October 5j{d, October-November 533d, November-December 533d, 
December-January 5; $d, January-February 53]d per lb. 

The sales of the week amount to 45,110 bales, of which 780 are 
on speculation, and 3,460 declared for export; the forwarded is 
15,190 bales, of which 11,430 are American, 2,250 Brazilian, 580 
Egyptian, 100 African, and 830 bales East Indian, which make the 
takings of the trade 56,060 bales. 

The sales of the week amount to 33,580 bales, of which 370 are on 
speculation, and 2,720 declared for export; the forwarded is 7,840 
bales, of which 4,170 are American, 990 Brazilian, 390 Egyptian, 
50 Peruvian, and 2,260 bales East Indian, which make the takings of 
the trade 38,330 bales. 

PRICES CURRENT. 

Same Pericd | Same Period | 

| | | 1884. | 1883. 
Descriptions, | ean sist |i o@iat a ; \eie (F188 S/S) slalBi sla! 

American. |d|did|d{jda\idaia\/daialalaia 
Sea Island -- perlb) ... 134{ 144) 153 164 | 19 ZL | 22 [BA | ace (16 jh7 
Florida ditto ......... oe | 128) 13 | 188,14 | 15 21 | 21h | 224 | 14 {143 154 

} G.O.| L.M.|) Mid 'G.M.|M.F. G. 0.|L.M.|G.M. G.O.\L.M'G.M 
Upland snide | 58) 5h) 5%) 5%) 5%) 6 _ G$ | 6m) 5 | 55 | 5H 

HPD eoncscenscasececes eee e ee ee ° | eee eee eee ee eee ee es 

ID Seciccstvascvaciis | 53 | 5h! 58/ 53) 53/ 6 Grs| 6} | 64 | 5x5) 5%) 6 
Orleans ...............| 5} } 5h | 58] 53! 52] 625 Gre} 6k | 6%) 54) 54) 6 

Brazilian. Mid.) M.F.| Fr. (G.F,| Gd. |Fne.||M.F.) Fr. | Gd. |M.F) Fr. | Gd. 
pemnmaee, &o....] «. | 5b} 5B) Ch) ... 5} 6 | | 55 | 5B}... 
PES. sccavvessccs a a 5} 58 on 6 Fr) ao VOT os 
ae sees | 5%) Sis 53 cat 51's op wes 

STANGE  ......00. cee sac ote } eee o | OB | cee 

Bahia, Aracaju, &.| ... | 5§ | 5 ¥ we seen] ao one 
Maceio............00.+0. wo 1 xe | Me OE ee: Ec. eee soe da 
Maranham ............ . | 55 | 548] 6b) ... | ... |) OF | Gye] ... | OF { 6S | 7B 
Egyptian—Gallini.| ...| .. | .. | 844/10 } 11 ent ae we (12 

Ditto Brown ...... 44} 53 | 53) 6 64 | St} 6 6§ | 8 | 6) } 7h) 83 
Ditto White ...... ve | oe | Gye} GR GF | 7 |) .- | GF] TR] | 6F | 72 

Smyrna, Greek, &.| ... | 54 | 54 | 53} 5$| 5§ || . cos | sew: | aM een Bega 
__ West Indian, &c. | { { 

Fiji Sea Island ...... we | ae 12 1,13 )14 | 16 | 16 }18 ine: nes 
Tahiti Sea Island...| 8 S$ | 9 9& | 10 1 13 | 13g} 16 | 11 | 11412) 
West Indian ......... sccl sen ome BR asa ei | 6 deen aon 
PUD renccatunvsdcsysl, « ves...) D ces ade t aamhate 
Peruvian—Rough..| ... | ..- | 68 | 72 | SB} OR i} so | one | cca | ces | coe | cee 

Ditto Mod Rough} ... | 53 | 6% | 63 | 78) ... os | GS Sic | THe 
Ditto Smooth ...| ... | ... | 5%) 58) 6ry 6} | 64 | 6%) ... | 5g | 6} 
Ditto Sea Island; 9 94 10 | il 12 13 13} | 14 174 | 11 114 (133 

BEBORD sosecsrercsness ve | oe | Sh | Ga] Bis] 68 | 5} 5f] ... | 49 | 58 
East Indian, | | | 

Surat— Hingungh’t| ... | ... J oe | BR | Sib Sie] oe 5} we | 53 
Ginned Dharwar] ... | ... | 49) 443 53 vad 43; 5} we | 42 
M.Gin’d Broach] ... | ... |... | 58 | 535) 54 sacl et ee an ie 
Dhollerah ......... | 83 | 41a) 44) 415) 5A | 54 3H] 4 5 3% 88 42 
Oomrawuttee ...) 3K) 475) 43) 444) 4385 5s 8H) 4 5 3 348 4b 
Veravul, &e. ...... 38] 4 44} 423 | Gre} ... 3§ | 33) 43:5 3% 38 | 43 
Comptah............ 88) 4 | 4h} 48] 42 | 84 | 3% 441 34 36 
Scinde.............. we | oe | SHY SB] Oh] fl | Sh] a) | Sh | SB _.. aaa ve | oe | 3h] 4 | xb) 4% |] oe | Sie) See 3a) 3h 

Madras—Tinnevily| ... | .. | 44 | 5} Gy} .. || we | 435) 5d | 43) 43 
a Western! ... | ... 43 | 481 491... | .. | S31 48) 3 | 4g 

ImporRTS, ExPoRTs, CONSUMPTION, &0. 

— 184. 
ales. bales. 

Imports from Jan. 1 to July 2 1,789,265 2,241,142 
Exports from Jan. 1 to July 2 + 141,180 187,884 
PO EITM hase: aberateeccukendors caccacteumian ts 865,200 857,290 
*Consumption from Jan. 1 to J uly 2 

The above figures show :— 
vesssssee *1,333,950 1,827,740 

A decrease of imports compared with the same date last year of ...... bales 451,889 
A decrease of quantity taken for consumption Of .........cccccccecsescesee os veces 438,790 
i GCROMES OF ROUGE CUO Biss vsaicnivicnccesssccscccusivnceectdacsimiesseendeecouniiniie 46,700 
An increase in stock of acedeetmenannintbiaihn dh daseesiiatealintdien sittin nianiiaismeatadiaii 10,910 

* The Consumption this year compares with on2 week more last year. 

In speculation there is a decrease of 66,630 bales. The imports 
this week have amounted to 14,640 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 80,000, bales, against 200,000 bales at the corre- 
sponding period last year. 

MANCHESTER, Jvty 2. 

Since our last report this market has become decidedly quiet in all 
departments. For home and smaller foreign markets there has been 
a fair average inquiry, and although no quotable advance can be 
noted, the previous week’s prices were more readily given. For 
Trinadad and China the demand has been lest active. Yarns have 
not been much inquiredafter, except for China, where a large business 
was done chiefly in twenties and thirties water. Continental buyers 
have also operated rather more freely. Home trade yarns have 
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remained quiet, and tolerably steady. In cloth, goods of the better 
qualities have continued in better request than the coarser makes. 
Shirtings, mulls, jacconetts and dhooties are well sold. Prices keep 
firm, though the demand has materially fallen off from most quarters. 
Printing cloths have been only in very moderate request. For long- 
cloths, domestics, T’cloths, and Mexicans sales have been small, and 
quotations have ocasionally shown a slight giving way. 

(I.) ComPpARATIVE STATEMENT of the Corton TRADE. 

Price Previous Weeks in 1885. 

July | Price | Price,|Price Price, Price, 
*. | June | June | June | June} May 

1885. | “9x. 18. ; a. | & | 28 
| | | 

ls disdisdisdisdisa 
Raw Cotton—Upland middling......... per lb} 0 53) 0 5§ 058) 05%/ 058/058 

_ Ditto, good middling ......... }0 58) 0 53 052) 0 543 064/ 06% 
_ Pernambuco fair................., 0 5$ | 0 59) 0 53/65%/0 6/0 6 
— Ditto, good fair........+0:..0+ 0 Gre 0 6%) 0 6%) 0 $4 0 6%| 06% 

Yarns—%o.40 Mule-twist fair,2nd quality...,0 9|0 90 9/0 0 | 0 9% 
— No. 38 Water-twist, ditto .-.| 0 83) 0 830 8310 9)0 830 9 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...| 3 103) 3 104; 3 10 3 4 3 104 3 10f 
27-in, 72 reed, ditto 5 Ibs 2 ozs...) 4 104) 4 104) 4 10) 4 104) 4 103) 4 10 
39-in, 60 reed, Gold End Shirtings, 374! 

yards, 8 Ibs 4 028...........cerseccesssrseeceeeee? 6 616 616 6/6 73/6 916 9 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs........ 17 $i7 317 8i7 617 617 6 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs........ 8 9'8 9/8 9 | 90/9 0\|9 0 
89-in; 44 reed, Red End’ Long Cloth, 36, _—| 
PORE OD TRG © co nccnsé scetsvditetoctns 15 61/5 615 7h 5 7315 7h 5 Th 

(II.) Comparison with Previous YEARS. 

Price, Corresponding Week in 
July 2, | ——_—_——_—_—___— 
1805. | 1884. | 1883. | 1882. | 1881. | 1880, 

edjis djsdisdisdisd 
Raw Cotton—Upland, middling....perIb} 0 5! 0 64) 0 5%) 0 63 |06% 06% 

a Ditto, good middling ...... | O 53) 0 68) 058)/C 75 068 )O07% 
Pernambuco fair | O 53/068 )0 53)055 0 6§|07 

a= Ditto, good fair............... | O 64) 0 6%) 0 6 0 7§ | 0 6f  O7% 
Yarns—No.49 Mule-twist,fair,2nd quality; 0 9 | 0 103) O 93) U 10}, 0 103 0 io 
— No. 38 Water-twist, ditto | 0 83/0 93) 0 9§) 0 105}0 9§ 0 10 

26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs) 3104/4 4)4 0/4 6)4 4,4 8 
27-in, 72 reed, ditto, 5lbs2ozs) 4105|5 7|5 0/5 6 5 7};5 3 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 Ibs 4 028 .......csesssscersceceeees | 6 6 | 710} 7 0/7 9 | 71038 0 

40-in, 66 reed, ditto, ditto, 8 lbs 12 0zs...| 7 3 |8 74,7 7))8 3/8 74 8 9 
40-in, 72 reed, ditt, ditto, 9 Ibs 5 ozs ...| 8 9 | 9 105 9 4510 0 | 9 1059 6 
39-in, 44 reed, Red End Long Cloth, 36} 

Palin 0 UG. ncscesecssccscccrecseccnmeeeel) 6 6.16 OF 6 OLE CLE.87o a 

THE WOOL TRADE. 

The following particulars respecting the current colonial wool 
sales have been supplied to us by the selling brokers :— 

The Wool Importers’ Committee have fixed the 4th series of 
public sales of colonial wool for this year to commence on Tuesday 
the lst September, and the 5th series on 17th November. The 
current sales will close on the 11th of July instead of the 16th, as 
originally fixed. No sign of improvement has become visible lately ; 
on the contrary, competition continues sluggish, and prices are, if 
anything, somewhat weaker. 

So'd to Sold to Total 
Date of Home Buyers. Foreign Buyers. Sold. 
Sale. Bales. Bales. Bales. 

June 4 Jacomb, Son, and Co. ...........0005 3,000 5,000 
» 4 Ch. Balme and Co......... 2,600 3,300 
Se: Sl ly eee 4,000 5,500 
», 5 Jacomb, Son, and Co. ............0 3,400 5,000 
» 6H. P. Hughes and Son... ..........0 4,200 6,609 
» 6 Edenborough and Co. .............. 2,700 4,400 
» 8 Edenborough and Co. ............+0 3,000 4,600 
» 8 H. P. Hughes and Son .............. 3,000 6,030 
» 9 H. Schwartze and Co ................ 5,650 11,650 
» 10 Ch. Balme and Co. ..... 6,000 10,000 
» 11 Jacomb, Son, and Co. ..... oa wae’ 10,200 
» 12 Buxton, Ronald, and Co. ............ 4,600 9,650 
» 15 John Hoare and Co. ..............0008 1,219 2,801 
» 15 Willans and Overbury ............... 
» 16 Willans and Overbury .............. 
a cy gd hf 
» 16 Jacomb, Son, and Co, ...........-+ 
» 17 Jacomb, Son, and Co..............0.00 
» 17 Ch. Balme and Co. ............... 

18 Edenborough and Co. ......... a 
» 19 Edenborough and Co, ............++ 

20 H. Schwartze and Co 
22 Ch. Balme and Co. ........scsseeeeeesee 

» 23 Buxton, Ronald, and Co. ............ 
» 24 John Hoare and Co. .........cceceeees 
» 24 Willans and Overbury ............... 
» 24 Thomas and Cook ............ccsccecee 

25 Jacomb, Son, and Co. .......s.c00ee+ 
» 29 Jacomb, Son, and Co. ..........0. + 

Messrs Perkins and Robinson report as follows on the Liverpool 
market :—“ The limited stocks of wool in this market, especially 
of a medium character, offers some inducement to shippers, and 
this accounts to some extent for the few transactions that have 
taken place by private treaty. Alpaca has been very quiet 
throughout the month, the sales only reaching 1,100 packages, 
chiefly Arequipa fleece and some inferiors, at various prices. Now 
that the port of Mollendo is open, and a prospect of fresh supplies, 
the trade will probably wait for a better selection than the present 
stock offers. Mohair has experienced an easier tendency; sales 
reach 1,200 bags, at 15d to 17d per lb for fleece, and 5$d to 123d 
per lb for inferiors. Sheep skins are only in moderate supply, and 
the trade has been quiet. Present stock, including some now 
landing, is about 500 bales. An auction sale will probably be held 
shortly.” 

ne LD 
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Messrs Buxton, Ronald and Co. remark that ‘‘the situation is 
perplexing to buyers and sellers alike. Merino wool, from the point 
of view of the latter, not having been lower since 1869, appears not 
only cheap, but may seem safe to hold at present currency. But 
*‘cheap” is only a comparative term, and in presence of an inces- 
santly receding movement in the prices of the manufactured pro- 
duct, distrust on the part of users is by no means surprising. From 
the fact of it having been decided yesterday to bring the present 
series to a close on the llth proximo, it is fair to conclude that some 
considerable total is to be carried forward to the next series. 
Assuming therefore that the net arrivals of Australasian wool will 
not exceed 200,000 bales, the available gross total must approach 
some 280,000 bales, and in the face of the present condition of trade 
and the near prospect of a General Election, it must be confessed 
that there is small ground for anticipating materially better results 
this year.” 

Qur Bradford correspondent writes :—Values of English wool are 
still in an unsettled condition, the effect of which upon our market 
isto. keep buyers away. There is a large consumption, spinners 
being very busy in executing contracts from the shipping houses ; 
but, on the other hand, there is a large supply, as the clip is just 
coming on the market. Holders of wool are by no means inclined to 
sicrifice, and farmers are, therefore, not easy to deal with. Bradford 
rates have undoubtedly declined, and there has been an unusually 
small turnover in the month of June. The yarn trade is equally 
disturbed. Foreign buyers expect a {reduction in price corre- 
sponding to the ease in wool. But spinners being very busy will 
concede very little, and hence new business is withheld. The 
varieties of Bradford yarn held abroad are much greater than 
formerly. The piece trade is very restricted, and manufacturers 
have half their looms standing idle. 

Messrs. W. and C. Dunlop report as follows on the Bradford 
trade :—‘‘ During the month just closed the price of English wool has 
declined. Owing, however, to the fact that spinners are very well 
under contract, no reduction has occurred in yarns, and, consequently, 
no changes can be made in quotations for goods made from English 
wool. The piece goods branch of the trade being, however, 
exceedingly badly off for work, some slight concessions might 
perhaps be obtainable with firm offers in hand. Our quotations 
having never been based on the advances asked for yarns, we have 
little chance of making reductions. For goods made of soft yarns 
concessions might be obtained. Quotations are the same as on 
June Ist.” 

———— 

OFFICIAL RAILWAY 

JUTE, HEMP, AND FLAX TRADES, 

The Jute market continues without life, and sellers of the new 

crop have accepted 13/ 7s 6d for 2,500 bales. D diamond, 4, or 

RFC September to December, to London vid Cape. Crop estimate for 
the season, about 1,600,000 bales. 2,185 bales by auction in London 

| on Wednesday were, as usual, chiefly bought in. Jute fabrics in 
| Dundee are slow of sale, and prices continue depressed. 

| Messrs George Armitstead and Co. report the flax market as 
showing little animation. “The arrivals during the week comprise 
four steamers from St Petersburg, two sailers from Pernau, and a 
steamer from Riga.” Continental crop advices continue on the 

| whole favourable. Reports from Ireland are also good, and the 
sowing is expected to be considerably in excess of last year’s,” 
“ There is nothing new in the Russian advices since last week, and 
little or no business doing in goods for shipment.” 

Imports of Flax since nce January Ist. 
| | Aver- 
| age 
| | 1880. | | 1881. 1882., 1883. 1884. 28° Of pegs, 
| | | 5 Yrs. 

| Dundee ............ '16,094 7,976 12,621 7,808 9,159 10,732 18,099 
| Aberdeen ......... 745, 386 1,052) 900 882 793 970 

Montrose............ 1,500 1,466) 1,699 1,108 1,568 1,468 2,120 
Arbroath............ 6,117, 4,518, 8,727) 2.444 4,782 5,317) 4,396 
Kirkcaldy ......:. 1,431 233) 2,939) ... 940 1,109 103 
DUNE. cnawensicccones 3,591| 3,571) 3,324 2,949 3062! 3,299 £4,053 
BE iisesctinnsees 7,632, 1,971) 2,444) 2.379 2,440 3,373 2,043 

|37, 110 20,121) 32,806 17,588 29,833 26, O91 31,784 ___ Total To Tons.. 

Thereare a few bales of Manila hemp, at the quotations, and the 
market remains quiet. 750 bales Sisal sold to arrive in Liverpool 

| reported at 18/ per ton. Week’s receipts in Manila 8,000 bales. 

| The supply now afloat is larger than the same date last year, the 
increase being chiefly to the United States. 

TRAFFIC RETURNS. 

Bu.A. Ensenada...J une 21 2771 ¢) 713) | Ala.N.O & Pac... 

* Yearly ‘cue cedaneay 

oe | Revenue past Half- Dividend per 4 lo | 
Capital Year. Cent. per An. ig Receipts. | cost S|. Aggregate | 

Fa —-— | ad! @ Miles Open Exp’nded . ie ogee" | sy» |) & | Receipts of Half- 
: Gross | 2nd/ Ist 2nd ‘ ss | = Es |$e3/ 2. | 3 | per |g5\ a in 

exLeased peagic , Work | Fixed Hf. Hit. Hit, NameofRailway. | m@ | PS see) Me | 2, | wie 1C ing Ex- ; ae tae’ i # \)s€s| 6 | ES | Mile. |2s| Lines. | Re- Charges. of | of of oy Le 233/ a5 © | les) 3 
| ceipte. | Penses- 1883 1884 1884 | © 4 \Saa| 58 | 8” jg ™ = | ares ee P | |e | a8 ees) eo la | la |S | 1886. | 1885, | 1884, 

£ £ £2) &£ |%|%\% ‘mann i £le i SS es i#ie| 2 2 | 
~~ es ksh eee 5 | 4 | 6 |Belfastand County Down Jne.26; 1,354 458 1,812 } 27) 52} 26,412 26,000 68 68 

2,059,610, 94,837 651,532; 30,557 4 2} 34 |Belfast & Nrthn. Counties, 30) 2,664 1,626) 4,290 14, 276) 30; 764, és si | 136 1363 
4,229,599 100,412 59,567; 41,354 nil. | nil. nil. Cambrian ................0008. 28) #1,675 1,406 3,031 60, 346) 17/10{ 77,503 77,180' 178, 180% 

29,162,742 1,475,385) 721,440) 616,951; 4 Bites: ere 28) 20,084) 35,239, 55,323 22,743) 7k) 974, 1,156,062 1,163,679 7724, 772k 
6,205,392 253,798, 114,170, 94,454 5 3 IID <sssisnscrctucrnomrecniel 28) 1,787 6,262) 8,049 44,733) 57/1014; 222,138 239,219) 139 13) 
12,760,801 557,365, 276,721 175, 012, 5} | 43 | 44 *Glasgow & Sth.-Western 27) 10,854 11,7€9; 22,623 88,199) 66°98 | 430,518 444,898) 343 331 
40,308,602 1,934,855 1,021,347) 717,215 23 # | 34 Great Eastern ............00 28) 35,481) 26,066) 61,547) 63,20: 40,960) 53, 62 | 1,497,194 1,529,008 1,043 1,035} 
85,167,228 2,000, 298 1,100, 198} 658,395 6 | 34 6 Great Northern............... 28| $2,797, 39,075, 71,872, 71,843 7,091; 75/112 | 1,745,776 1,762,401) 949 | 934 

6,885,046, 336,2'7, 171,442! 77,939 43 | 44 | 43 Great Northern (Ireland) 26; 6,889) 5,262; 12,151) 12,489) 14 639| 26)114 294,501; 292,930) 467 | 467 
5,126,537, 164,898 84,144) 72,181'1 |1 /1 |*Great North of Scotland] 27 8,058 3,427; 6,485; 6,840) 6,437) 21| 473) 120,442, 122,909| 301 | 289 
7,943,865 368, 780 204,7 24) 66,905 5 | 4} | 43 |Gt. Southrn.& Westrn. (I. ) 8,436 6,095! 14,584, 14.825) 16 764 30/1114; 338.677; 341,373) 486 | 474 

73,021,650 4,301,153.1 965,903 1, 461,383 74 | 5 | 7 ‘Great Western ............... 58 71,523 80, 160} 151,368, 164,831) 1, 367) 65133} 3,605,884) 3,771,359 2,337 | 2,291 
89,267,505 1'961,716 1,082,430) 636,385 4} | 4 44 Lancashire & Yorkshire 28) 20,890 39,504 69,394, 73.855) 77, 473\ 139, Lt14/ 1,795,101, 1,830,745 496, 496} 
98,648,577 |5,411,415 2,734,262 1,380,854, 8 6 74 London & North-Western 28) 81,294 103,315 189,609, 193,015) 52,032| 105) 1644) 4,774,417 4,821 262 1,800 |1,7794 
23,282,242 1,164,522, 622,675, 384,440 7 | 2 | 7 |Lon., Brightn., & S.Coast| 27) 80,402 10,933) 41,335, 40,123} 60,975, 81117 | 938,116 957,800, '455 | 455 
26,911,870 1,556,281) 868,511) 380,534. 7 | 4 | 4 |London & South-Western| 28) 40,377) 17,013; 67,390, 56, :535| 82,648) 63 1274) 1,253,982 1,257,572| 8353, 798 
25,798,783, "682,252, 340,659] 321,567 nil. | nil. nil. London,Chatham,& Dover} 23 20,798 4,433, 25,229, 24,861) 142,666) 144| 163! ‘539,214 "547,442 7st i364 
1,792,730; 90,542 43,375) 14,475 8} | 3} | 8} |Lon. , Tilbury, & Southend! 2! 3,087 782) 3,869, 3,498) 83,676| 67/1554, 65,525 60,516 57 49 

26,464,875 1,048,488 5613, 296 | 485,947 24 | 4 (Man., Sheffield, & Lincoln.’ July 1) 10,404 27,921) 38,415, 39,741) 90,336, 132) 65 | 847,506 883,135} 2903 2903 
852,940, 63,173, 26,365 1,646 9} | 83 9 (Mary ‘port and Carlisle......'Jne.26 552, 1,637) 2,189 2,530) 20,727) 53181 | 52,604 53,489) 41 41} 

10,015,362) 317,170) 128,574) 130,504 6 | 6 5 Metropolitan ........sseesse 28] ... | ons 13,180) 13,106) 603,647) 6271094) 310,479, 317,318) 21 18 
7,662,680 212,563) 97,640, 120,635, nil. | nil. | nil. Metropolitan District ...... oo 8,484 8,256) 687, 723| 653; 43}| 203,667) 201, lil) 13 12 

75,400,722 3,841,993 2,011, 474} 1,075,909 6} ; Bee IN i siistnsotennsisinceni 28) 48,716 84,444 133, 160, 140 675) 59, 163) 104'{30}) 3,489,283' 3,520 ,082} 1,270} 1,263 
4,706,944, ,217,941 117,997; 65,202 3} 3 \Midland Gt. Western (I ) 26) 6,905 5,233) 12,138) ll »545) 12, 660) 33 693) 207,369; 215, 233) 370 | 870 

83, 140,692 1,328, 403 63x, $11) 588,998 54 | 4 | 44 '*North British 28) 20,004’ 29,170, 49,264 61,244) 33 457] 50) 894) 1,022,065 1,038,909) 984} 934; 
67, 688, 884 3'299, 255 1,767,409) 728,438 8} 7 ‘North-Eastern .... 27| 35,552) 79,355) 114,007, 120,383, 88,154) 74/149 2,908,894 3,090,902 1,354 1,5353 
3 064,707 241,594, 111, 1130) 66,261 74 74 74 North a 23; 5,867) 2,887) 8,754) 8,440) 328, "234! 729)1744) 217,817; 215, 625) 12 12 

7,892,889) 895,217, 160,692) 111,527 43 | 3} 4 ({% Siaffordshire— Bail oo 10,883 ULSA7| we “+1 363) 518,660 327,123 if = 
1,800,209, 70,845) 87,124, 26,97410 |10 10 ‘Rhymney ..... ee 3,847) 8,336, 21,240, 93'1474| 78,019' 83,900 414, “413 

22,823,707 1,157,419 548, 695) 333, 872 73% | 3} 6} ‘South-Eastern . 7| $6,636 1i, 023, 47,659, 48,108) oa 123/117 804,737, 939,444) 885 | 832 
8,086,261, 336,880, 204,327, 82,19616 16 14 ‘Taff Vale.........4 OE clieciet . aces 15,267; 16,823} 83,721\ 163,266} a | 92 90 

| | | | | | | | | 

COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

Receipts. ipte. | Total” Receipts. \ Receipts. (Total Receipts. Receipts. | Total Keceipts 

Name. eae ane Name Ean Sonmevtsiabeasen wa Name | Week at - 
Ending) 1886. | 1884. | 1885. 1884, {Ending} 1885. | 1884. | 1885. 1884. | ‘ Ending 1886. , 1834. 1835. | 1884. 

= cacanclsielacill epmebiagni eeeipdncsil ainaicapiataasill sipeatngisl casita as seltaantcil San di caviteciainiale 
Cozx0NAL. £ 2| 2 | £ | Bu. A.& Rosario. May 24, 2,650 1,709 41,079! 30,907 Central Pacific. Apr.  [847000'403024' 1,242,074 1271922 

Bmby B., & D.1.|May 16 29,724! 30 ,972| 483,669 508,668) Meridnal. Italy..*\June 8) 28,155 28,768 635,475! 641,525 Chic, Mil. & 3. P... June 13, 80,300, $6,472|1,924,0.0,!874060 
Canadi’n "Pacific, Jne. 21) 33,200) 25,400) oe | | Mexican ...........| 27, 16,400 12,400 352,200, 400,800 Chic.& North Wn 13 89,209) 96,640) 1,921,990 1929150 
East Indian ......| |June 20, 75,206, 70,231 ‘2,125, 966 2107406 Nthu. of France. 10 118791 122213 2,649,175 2,792,344 Denver & RioGra, 6) 22,378) 20,202 2! 465,540) 445,158 
Eastern Bengal..|... | \ Ottoman .......... 13 3,536 3,533 84,433) 92,206 Illinois Central..| 6' 40,930, 36,416) 915,32)) 847,720 
G. Tk. of Canada June 7 73, 52 2) 87, 586 1 837, 860 2063508" Paris & Meditr...* 17 249156256512 6,823,412 6,117,480 Louisv. & Nashv.| 13, 46,768, 48,47 2) 1,2 252,330 1201558 
Gt. Indn. Penin... 20) 54, "606. 66,7941 ‘924, 566 1822371) Paris & Orleans.. 17 130620'137020 3,085,112'3, 136, 432 Norfolk & Weat 13) 16,549, 18, ase | aon 
Madras ............ |May 23 11,757) 12,863) 270,330, 266,124 Smyn & Cassaba..'June1¢ 1,731! 2,617 56,121, | 74,041 North. Pacific......May  |170080! 25756.| 717,644) 968,402 
Oude & Rohiknd/ Apr. 25; 14,442) 14 495) 186,541) 200,283, Sth. Austrian..* 17, 77,016 70,624 1,695,172'1,633,936 Ohio & Missisip .. June 13, 14,534; 15, 854) _ 
Scinde . --» (May 16) 25,004, 18,020) 515,875 381,575) Stn. of France..* 17, 65,056’ 67,124 1,627,038/1,640,416 Phil. & Reading.. Feb. \120011 119570} 402,820} 308, 050 

| South Indian. inne Apr. 11) 8,281 9,008 121,262; 110,524 Wsta ofFrance..* 10 101971 105307 2,001,030 2, 198,608) St.Louis’ SanF... June 13) 13, 069) 16,400) 362,626| 387,182 
Forzien. | AMERICAN. | | N. Y.,L.Erie&W... Feb. \274325) 227 j159| ; | 

Bu. Ayr. G.Stn... June 21/15,755) 14, 193, 901,545 —— Ala. Gt. South’rn ‘May i ~ 17, 708 — 89,518 Union Pacific.. «. Apr. [307435 423904 1 ,449,320]1480802 
00 53,050 
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““COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Rsrort oF THIS DAY’s MARKET SEB “ PosTSscRIPT.” 

Minoine LANE, Fripay, 

Sucar.—The market has continued unsettled, few sales 
being effected in cane-grown during the week, so that prices show 
little, if any, change. Beet, after falling rather heavily, recovered 
yesterday. There are sellers of the new crop under last weeks’ 
quotations, although the deficiency of prcduction in Germany 
and Australia may be further affected by unfavourable weather. 
Few transactions have <occurred in West India. Crystallised 
kinds sold at 20s to 21s. At public sale Jamaica brought 15s 6d to 16s ; 
Tobago, 16s 6d ; St Kitt’s to arrive in the United Kingdom, 15s. 
Java to arrive is easier. The refined markets have been dull, with 
prices in favour of the bayers. Landings in the four ports of the 
United Kingdom last week were in excess of the deliveries, and the 
stock is still above the average. 

Imports and DELIVERIES of Sugar to June 27, with Stocks on hand. 

1885. 1884. 1883. 1882. 
Imported..................0ns 181,300 ... 205,000 ... 183,100 ... 190,700 

TE sin cvnscicauuinaansancs 174,300 ... 180,300 ... 184,700 ... 163,000 
COE . -« Siuseandnnninaddtenaciblsncal 97,200 ... 111,000 ... 96,900 ... 102,000 

»»_ in four ports of U.K. 812,700  .. 288,200 ... 252,000 ... 234,000 
Madras Jaggery ...per cwtl11/0 12/0 ... 8/0 9,0... 11/9 13/0 ...13/6 15,0 
Crystallised Demerara...,,.19/0 22/0 ...19/0 24/0 ... 25/0 28/0 ...26/0 29/6 
Beet, 88 per cent, f.0.b. .o. 15/104 ... 13/9 14/0 ... 
Fine French loaves, f.o.b ... 21/0 21/6... 20/0 20/6 ... 
Java. afloat. Nos.15to16., 19/0 17/6 

20/9 21/0 ... 22/2 22/3 
26/0 26/3 ... 29/3 29/9 

24/6 25/9 

Jaggery.—There have not been any sales effected during the 
week, 

Penang.—905 bags grainy withdrawn. 
_ Porto Rico.—A parcel of grocery sold at 18s. 4,750 bags crystal- 

lised by auction withdrawn at 18s to 19s. 

Floating Cargoes,—One of 420 casks 164 barrels St Kitt’s at 15s. 
New crop Java has sold at 20s for the United Kingdcm, To-day a 
cargo of low quality in the Clyde at 16s 9d U.K. 

Refined has been dull and lower, but was better this morning. 
Sales of Dutch loaves at 19s 9d to 20s f.0.b. Here cubes sell at 21s 6d 
to 23s ; titlers, 21s 3d per cwt. Pieces cheaper here and on the 
Clyde. Yesteaday rather more business done in the latter, as there 
will be two closed days. 

Beet Sugar reached the lowest point of the market yesterday, 
viz., 15s 44d, July shipment, but the market afterwards recovered, 
and contracts of some extent made. To-day’s quotations are as 
follows : July, 15s 104s, last three months 16s 104d to 17s per ewt, f.0.b. 

Rum.—Jamaica is steady, with a reduced stock, and sales of 
about 250 to 300 puncheons. Other West India dull, and supply large. 
A small parcel of common Leewards in hogsheads sold at ls 3d and 
100 puncheons Tobago at Is 3d per proof gallon. 

Cocoa.—A furtheradvance has been paid for Guayaquil, viz., 105s to 

110sfor Aribapartly in smallquantities. Importershave offered rather 
light supplies at the public sales. Prices of West India steady for 
330 bags Trinidad, and 103 bags Grenada, 250 bags Jamaica realised 
extreme rates, from 60s 6d to 66s. 66 bags St Lucia taken in. 128 
bags African sold at 59s to 59s 6d, and part of 125 bags Ceylon at 
$3s to 93s, the latter being cheaper. Of 537 bags foreign descrip- 
tions a few small parcels sold, including good Surinam at 78s to 
80s ; Caraccas, 85s ; Martinique, 62s. 

CorreE.—A quiet tone pervades the market, the stock in the 
hands of importers being still of fair extent. With diminished 
supplies at public sale prices show slight alteration for the week. 
104 casks 25 barrels 7 bags Ceylon found buyers as follows: low 
middling, 583 to 61s; middling greyish to colory, 62s to 67s 6d; 
good middling to fine, 68s to 76s; bold, 75s to 95s as in quality. 
328 bags Ceylon Liberian were chiefly bought in. 73 cases 367 bags 
East India included Mysore: Coorg kinds at 65s to 8ls 6d for 
medium to bold, and good to fine bold, 86s 6d to 95s 6d ; Neilgherry, 
55s to 65s 6d; good middling to fine, including bold, 7ls to 91s; 
other kinds in proportion. Of 83 half-bales Mo-ha 42 sold at 71s 
to 72s 6d. 400 bags Manila found buyers at 39s 6d to 40s 6d, 
‘‘ without reserve,” for fair Batangas. Of 50 casks 337 barrels 264 
bags Jamaica a fair portion sold: low to fine ordinary, 36s to 45s. 
9,500 bags foreign part sold—Guatimala: mixed and low, 41s to 
44s ; greenish and foxy, 44s 6d to 47s 6d; grey to middling, 51s to 
55s ; Costa Rica, 46s to 53s; middling to good, 58s 8d to 64s per 
cwt. 

Imports and De.ivrrizs of Corres to June 27, with Srocns on hand. 

1885. 1884. 1883. 1882. 
BRS oasis ccceceee ceceeses: tons 22,640 30,000 31,56) $4,400 
Delivered forhomeconsumpn. 6,970 6,900 6,560 7,790 

‘s ae 13,830 19,099 13,350 18,460 
ite re tot Bas aaa 12,980 23,730 28,390 20,120 

Mid. plantation Ceylon...prewt 62/ to 67/... 61/ to 65/ ... 77/ to 83/....  65/ 
Deliveries last week, 802 tons, 569 tons being for export, against a total of 1,033 

tons in 1884. 

TrA.—-Business in last season’s teas is upon rather a limited 
scale, although the statistical position of the market is very strong. 
There being a small stock increased consumption, and, according to 
latest advices, a heavy falling off in the shipments from China. 
Supplies of the latter, by auction, have been 11,160 packages, which 
brought last week’s rates, Indian teas have sold at steady prices. 
Some of the new season’s have been rather inferior in quality to the 
first imports. 850 packages Ceylon, and 1,278 packages Java have 
been offered during the week. Some inferior qualities of the latter 
sold cheaply. The deliveries in Java were 11,555,179 lbs, against 
16,065,597 lbs in 1884. This falling off is due to the late very large 
deliveries in anticipation of the duty being raised. The stock at 
the end of June was reduced to 42,024,000 lbs, being far below 
average, 

a ee ee 

RicE continues dull, and some of the sales made have been at 
easier rates. 2,000 tons Bassein sold on the spot at 6s 9d. A cargo 
of 2,900 tons Rangoon, loading, sold at 6s 103d, one of 1,500 tons 
per steamer at 63 9d ex ship London ; one of 1,200 to 1,500 tons 
Bassein, at 6s 9d. July-August, open charter. 

Saco. —284 bags part sold at easier rates : small to good, 13s 9d ; 
fair medium, 13s per cwt. 
Tapioca is inactive, the late speculative demand having ceased. 

1,719 bags flake part sold. Penang, including damaged, lgd to 2d 
— Ib. Singapore bought in. 789 bags pearl were chiefly with- 
drawn. 

_ Brack Peprer.—The market is quiet in the absence of specula- 
tion. Some business has been done in Singapore, on the spot at 
74d to 7%d. 1,247 bags, by auction, were taken in rather above the 
value. 311 bags Penang withdrawn. 180 bags other kinds, part 
sold, at 74d per lb for Aleppy. 

Wuirte Pepper continues dull. 331 bags Singapore, by auction, 
=< bought in at 108d to 103d, and 158 bags Penang at 93d 
per lb, 

NuTmMEGs.—24 cases 130 boxes Penang partly found buyers at 
previous rates : 91’s, 2s; 80’s 23 5d; 67’s, 38 5d. 22 cases Batavia, 
part sold: 82's, 23 2d; €8’s, 3s. 22 packages West India: Is 5d 
to 2s ld per lb. 
MAcE.—38 cases Penang sold ‘‘ without reserve” at ls 2d to 

1s 3d per )b for fair red small and broken. 
CLoves.—595 bales Zanzibar yesterday were since partly sold at 

48d to 5d for fair and good fair ; low mixed, 4}d to 49d being lower. 
35 cases, partly sold, at 107d for good. 132 bales Zanzibar stems 
brought Id per Ib. 
CinNAMON.—Buyers still appear indisposed to operate at monthly 

sales, and the supply of the 25th inst. amounted to only 269 bales, 
the bulk of which had been previously offered, and about 200 bales 
sold at former rates to a slight advance : lst sort, fine and superior, 
Is 5d to 1s 8d; middling 9d to 9$d; 2nd sort, fair, 8d to 84d; 3rd 
sort, 64d to 7d; 4th sort, 5d per lb. 

Cassta LigNeA.—About 8,000 boxes sold last week at 25s 6d to 
26s; subsequently, 29s 30s paid, and a further advance demanded. 

e 27. Stocks and Prices of Cassta LIGNEA at Jun 

1885. 1884. 1883. 1882. 1881. 
BOOGIE. .ccsecuceccccnes packages 103,145 ... 119,620... 96,346 ... 110,657 ... 106,557 
BIOS onc cen ccenseseccesee POP OWE 30/ 27/6 ... 34/- 34/6... 36/-  ... 36/6 37/- 

GincER.—Supply of Cochin large, and prices have declined 1s to 
2s. 1,497 packages partly sold: rough, low, small and hard to fair, 
38s to 42s 6d; Malabar kind, 33s 6d to 34s; part cut, small, 56s ; 
cut: medium, 61s 6d to 65s ; bold, 71s 6d to 79s. 286 bags African 
withdrawn. 659 barrels, &c., Jamaica went rather lower, and the 
bulk sold at a range of 46s 6d to 73s; fine, 106s and 135s per 
cwt. 

PimENTO.—Heavy landings have increased the stock, and the 
1,058 bags offered yesterday were bought in at 23d to 2jd per lb. 

SALTPETRE.—There have not been any reported sales, and the 
market is quiet. 

NITRATE SopA steady here, and a moderate demand prevails in 
Liverpool. 

SHELLAC.—The market continues dull. 300 chests second orange 
sold, to arrive, at 61s to 62s, and latterly some at 60s. 334 chests by 
auction on ‘l'uesday part sold: fine orange, 84s; fair to good second 
orange, 60s to 65s per cwt. 4,613 chests were landed last month, and 
3,495 delivered, leaving the stock at the close 51,661 chests, or about 
the same as in 1864. Shipments from Calcutta last month were very 
large, viz., 8,750 chests, including 7,000 for America. 

Orner DrysaLTERy Goops.— About 200 tous gambier have sold to 
arrive at easier rates, from 20s 44d to 20s; the latter price accepted 
yesterday for July-August shipment per steamer. Sales of cutch 
partly at 25s 6d to 26s for MM slabs. 400 cases China galls have 
sold at 48s to 49s. At the public sales, 1,405 bags turmeric only 
partly sold, at 16s to 16s 6d for Madras and Cochin : split bulbs, 
8s 6d. 2,778 bags Madras myrabolanes were bought in. 

CuEmIcALs.—The markets are quict. Bleaching powder has 
declined. Cream tartar sells slowly. Soda crystals easier. Citric acid 
has advanced. Chlorate potash firm and scarce, the market being 
cleared. Quinine dull; foreign make being easier. 

INDIA-RUBBER [offers rather under last week’s prices, and the 
market is quiet. 

MetTats.—Business has been free from excitement, and tin, after 
some recovery, experienced a rather heavy fall this morning, 
Straits and Australian to -91/ 5s to 91/ 10°. London deliveries 
in June, 928 tons. Stock at the close, 6,333 tons, against 
6,337 tons in 1884. The visible supply of tin here and in Holland 
on the Ist inst. was 13,193 tons, against 12,226 tons. Banca, 53}f1. 
Lead is slowly recovering in price. Quicksilver, in first hands, 
unchanged. Spelter as last quoted. 140 tons London rolled sheet 
z nc, by auction, rather more than half sold, at the rscent value of 
16/ per ton. The sales of copper in the market have been chiefly 
restricted to Chili, and prices show slight variation, with a quiet 
market. G.O.B., 441 7s 6d to 44/ 10s cash, and short prompt. 
Visible supply of France and the United Kingdom, 54,137 tons, or 
above the average of the three previous years. The Scotch pig- 
iron market closed with a stronger tone tyesterday,? after a 
decline, viz., 40s 9d to 40s 10d cash. Shipments last week, 6,500 
tons. Nothing of interest to report in Middlesbro’. No. 3, prompt 
delivery, sold at 32s. The exports of pig-iron from the Tees 
compare favourably with last year’s. Finished iron remains dull, 

Continued on page 834. 
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' Dyewoods—(Con.) — Oils—(C ™.) 

[July 4, 1885. 
Sugar (Con.) per cwt 6 
Java, grey and white 

ad 
per&ibs. 0 6§ 

od 
0 0 

£e 
710 Petroleum Oil 

WEEKLY PRICE CURRENT 

*,* The prices in the following list 
are. revised on Friday, assisted by an 
eminent firm in each department. 

LONDON, Fripay. 

Arrow Root—per Ib 8 
St Vincent, com. to good 0 

uty Idperlb 8 
Trinidad grey too -p.cwt 70 

Mid. to finest 

Ceylon, mid. to fine 
Guayaquil 
Surinam ....... 
Caracas 75 
Coffee— duty 1}d- per Tb 
Ceylon, plantatn. lw. mid. 

Middling to fine « 62 
Native, good ordinary.. 0 

East India, plantation ... 52 
Native 0 

Mysore, medium to bold. 
Manila, fair Indan 

Singapore, picked Bally ... 
Mocha, mixed to good 
Jamaica, ordy to ios ord. 
Low middling to fine ... 
Costa Rica, mid. to fine .. 
Ordinary and palish... 

Central American, &. 
Good to finest... 

Brazil, Rio, on the ‘spot 
Good first tolow a 43 
Fair to good channel ... 38 
Common to low fair ... 33 
Afloat fr. to gd channel 37 
Good Average Santos 28 

Cotton—Scee Weekly Report. 
Chemicals— 
Acid, citric 

Sulphuric 0 
Alum, lump & ground p t£5 1! 
Ammonia, carbonate. plb 0 

Muriate. per ton £27 
Sulphate . £11 15 

Arsenic, we. per cwt 238 6 
Powder oat 12 0 

er ew 22 0 
Pearl do & . 31 0 

Brimstone, Roll.. cocoene 8 : 
Bleaching pow der 7 
Borax, English, refined ... 33 0 4 
Cream tartar, crystals Seiad 127 6 128 
Calomel... 
Corrosive ‘Sublimate. 
Iodine ...... 
Potash, bichromate .. 
Chlorate 

-peroz 0 0 
_plb 0 at 

0 

Prussiate .. 
Sulphate 

4 
erton £10 10 

Precipitate ¥! rib 210 
Sal-Acetos ....... wont 08 
Sal-Ammoniac per ewt 36 0 33 
Soda oni. ton £7 15 0 

vstals, » £2 15/60 
Genet, London »n £810 £9 

perdegree 0 1 
Suga I lead, white ...p cwt 22 of 

Sul hate Quinine— 
nglish, in bottle. ‘PF oz 3 4 

Pelletier’ 4 ews 3 8 
German .,. .. - 2 8 

0 
0 
0 
0 
0 
Cc 
0 
0 
2 
0 

=e copper. Prt ton ae 10/£16 1é 
8 

Sclphar flour. 10 
Vermillion, English....plb 2 
Coals—per ton ” 
Wallsend, best ............... 
Cochineal— 

won coc Soeoc- 

Drugs— 
Aloes, Fine E.I. ...per cwtl40 

Cape, good to fine 
Anni , China, star 
Balsam Peru 
ee 

Bark, Calisaya eesnpease 
E.I. &. srenewed, Crown 2 

do do Red... 1 
Camphor, China. .per ewt 82 
Cardamoms, Malabar, gd. 3 
Jantharides 
Castor-oil, seconds ...... 0 
Gum, Benjm. Sum2dspewt130 
Olibanum, drops 
Kowrie, rough perder enecce 

Ipecacuanha 
Jalap, good 
Musk, fine en 
Oil, Cassia... 

ak $8 

oom weUcocooorSsscooocoscse COKE MAOCCO 

A} caaanscC OoCcSo 

@ 

te 

ad 

ecacoouf OR BDH 1 

acoooxso La 

.p oz 70 ~~ 

awae 

Peppermint, Hotchkiss 17 
— Turkey fine 14 

ubarb, China, fairto gd 1 
Senna, Tinnev elly good ... 0 

Other E. L. low to good 0 
e Stuffs, &c.— 

, China rewt 49 
Safflower, Bengl.gil. tofine 60 
Turmeric, Bengal 19 
Gawbier, block ............... 20 
Cutch, good to fine 

Mwhrohnne on 

ece@a2coooasoo 

03 
5/6 5/ 
A 

Caceos eoooeocoooooooseSo eoo COoOomaGm 

R10 0-7 

wa 

0 
0 
0 
0 
0 
0 
0 
9 
0 
0 
0 
0 
0 
0 
0 
0 

10 
0 
1 
0 
0 
0 
0 
5 

3 

an -_ = 

=—cof°o OSen ” 

o ooo 

Qro 

ovovoeg ow 

on ne 

Logwocd—Honduras ..... 
Jamaica ve - — ua 

Sopan ......s0000 

Elephants’ Teeth - _ 
Large sound 

fruit—Currants, duty 78 
Patras y 

Gulf 
Provincial . 

Figs, Turkey.p. ‘owt, dty pd 
Raisins, duty 7s per cewt— 

Valencia, ‘New 
Selected 
Muscatel 
Smyrna, red & Chesme.. 2 
Sultana new ..........00000 2 
Eleme 

Oranges S. Michael pcse 
Seconds 
Lisbon & St Ubes, 4 chst. 

Palermo...............per box 
Lemons—Palermo p. case 
Messina, selected ......... 
Medium 

Nuts —Barcelona, p. bag .. 

Flax at Dundee 
Archangel, Crwn. per ton 4: 
St Petersburg, 12-head ... ¢ 

9-head ... 
Gutta Percha—per |b 
Good to finest 
Hemp— 
St Petersburg. ,clean p. ton 
Manila, fair to good roping 
Jute, good to fine 

Low to fair 
Coir Yarn, good to fine .. 
Common to fair 

Hops, English....per ewt 
Hides—0Ox & Cow pr lb 
Salted—B A. & M. V.... 

R. Grande ... snes 
Australian ......... s+. 
RIOD cctanstnvasssinevséoneee 

Dry—B. A. & M. V. ...... 
BD Sis cnecexsircnionconnnes 
China 
Zanzibar 

Drysalted Mauritius 
Madagascar 

es®nhoco® CooocoeooooscesSo SCOoooOH O@ os 

East India 
Indigo—per !b 
Bengal mid. to fine ......... 
Consuming mid. to fine 
Low to good ordinary ... 

Madras, Velore 
Native 

Kurpah, good to fine 
Good ord. to middling... 

India Rubber—per lb 
Para, fine 
African 
Leather—per lb 
a . @ 45 be 

6 

an 

24 

Dante butts. <6 
do meee 

Cape, Austn, &c.14 
Calf Skins.......2 

do 
do 

Dressing Hides 
Shaved do * 
“ee Hides, English .. 

do Spanish... . per hide 
om English, per lb 

East India 
Metals—British Copper 

English, Tough. per ton 47 10 
Best selected 
Sheets 
Chili—gd. ord. brands.. 
Australian, Wallaroo ... 

do 
Iron, per ton 
Bars, &c., British .. 
Nail rods .. aveenabe 

roy 

CSrONNOWN OR NWOWOr- SS OT et et ft pt et et pt et pt st tt 

th a 

447/68 
0 0 

do Steel at Middlesboro 
Scotch pig iron cash . 

Lead—English pig, p ton. = 5 
Spanish pig 2 0 

Quicksilver.per bottle 
Spelter, Silesian....per ton 
Tin, English, ingots. 
Straits . ee 

Zinc, English . 
Tin plates, per box 

Charcoal, I C 

13 

aoncwaon 

~ 

coocooooazo 

Olive—Spanish .. 
Sicilian 
Levant 
Mogalore 

Seeds, Linseed...... 
Rape, refined English 
Brown, English 
I viniecensesccnaccass 3 
Cocoa-nut Ceylon., 

Palm (Lagos)... 
Lard 

es 

ae ou 

o 

- 
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LOBH MARE 

Oil Cakes, Lnsd., anne _— £8 
America®........... £7 

Oil Seeds— M 
Linseed, Azov,p.4241bs. 0 
Bombay ..per416lbs 42 
Calcutta ...per 4101bs 

Rape, Feroze, per 416 lbs. 
leutta, R.A.T., 3% 

Plumbago— 
Ceylon, lump 

Provisions— 
Butter—Cork 

Friesland fresh, finest.. 
Jersey 

Bacon singed— eens 
Limerick 
Cork 
Hamburg 

Hams, Youk . 

Lard — Waterford 
Limerick bladder... ... 
Cork and Belfast “ditto 50 
Ferkin and keg, Irish..: 48 
American and Canadian 0 

Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. — 0 
Cheese—Edam, new.......+. 34 
American, NEW ua... coon 
Gouda 

$7 

. 60 

Rice—Rangoon to arrive 
open charter.. p cwt 6 

Bengal, white, on the spot 9 
Do yellow 7 

Madras 
Japan ..... 
Rosin—Ame ric: an, 

Medium to fine 
Sago—Pe.rl oe ewt 13 
Sago flour ....... igeane Oe 
Shellac—per c wt 
Orange, good to fine 

Second ‘i —e 
Garnet A C 52 
Button, sorts, _—* to fine 62 

Low to mediam.. . 45 
aa” BARGM « cerssccscccccer S4 

Bengal—Surdab_..per Ib . 
Cossimbuzar 
Gonatea 
Jungypore& © 
Radnagore 

China—Tsatlee, 
No. 4 and 5 

“com 

Long-reeled  ..........00008 
Canton 
Re-reeled 

Japan—Low to fine.. 
Patent Brutia 
Persian ..... 
Italian—Raw, “white Novi 

F ossombrone 
Other kinds 

Thrown—Piedmont 
Milan 

Trams do 
Spices—Pepper— 

Black, Eastern ...perlb 0 
Alleppy and Malabar ... 
White, Singapore, fair... 

Pimento—Fair to good .., 
Cinnamon—lst Ceylon ..., 

Do 2nd do 
Do 3rd and 4th 

Cassia Lignea, unworked 
Cloves—-Zanzibar fair to - 

Penang oeece 
Ginger—per cwt 

Cochin scraped 
Do ome. 

Bengal... 
African ..... 
Jamaica, low and ‘ord. 

Do mid. to fine .. 

coooceo 

30 

Nutmegs, brown ........ 1 
Spirits—Run, duty per proof gal. 10 4 

Jamaica, per gal. bond, 
80 to 35 O. P 
Fine marks 

Demarara, proof ......... 
Leeward Tskand «proof 1 
E.I. and Mauritius — 1 
Foreign 0 

Brandy, duty 10s 4d per proof gal. 
€ BETS cscccsecs. AB 

Vintage of | 1877 . 
lst brand 
in hhds 

. 13 

Corn spirits, pf, duty paid 
Spirits, f.o.b. Exportation 
Malt spirits, duty paid ... 
German spirits 
Sugar—percwt 
Brinsh W. India, refining 

Crystallised 
Foreign Muscov., grocery 

Refining 
Mauritius, crys. No. 13 14 

No. 15 17 
Sy rupe, low to good yellow 

Low to good brown 
Bengal, lw to fn Gurpat, 
Low to good brown 

Penang, Gr. and Crystal’d 
Native brown ee 

Madras, native 
Jaggery . 

Manis, ‘“guperior”. 
Low ‘brown. 

Siam and China white 
Low to good yellow... 
Low to good brown... 

0 

ae ei Maal 

oa 
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Reecooo coeoooo coooesse 
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5 

0 

10 
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Syrups 
Brazil, brown 
Egy ptn., good tofinecrys. 19 
Syrups 

Floatg cargoesU.K. Java 
Cuba, Centrifugal........ 

Fr. to gd. Muscovades 
REFINKD—For consumptn 
Rd sinisencistntiontee 2 
Pieces 

For export, free on board 
Turkey loaves, 6 to 10Ib. 
Crushed . 
Pieces 

26 

* 23 

0 
0 

20 
14 
19 
1s 
16 

0 

Dutch, refined, f.o.b. in Holland 
20 Ib loav es superfine .. 20 
20lb do ok ee 
Crushed — inbgs 19 

No. 19 
18 
20 

No. 2 
French loaves, f.o.b. ...... 

6 
6 

0 

6 
9 
6 

Beet—German & Aus. fob 15 10} 16 
French Crysta's, No. 3 0 

Saltpetre—Bnzg!l.p cwt 15 
English, refined . 21 

Nitrate of Soda.. 
Shells—M.-o’P. | per ewt. 

0 
6 
6 

0 
0 
0 
0 
0 
0 
0 

0 

China, Manila, gd.tofine 7/ 0/ 101 2/6 
Bombay do 60 

Tallow—per cwt 
Petersburg, new YC .., 41 
Australian mutton .., 29 

Do beef do ............00 28 
Town 

Tapioca—E.I. flakep.Ib 0 
per cwt 13 

Tar—Stockholm, per brl 22 
Archangel 14 

Tea—duty 6d per Ib 
Congou, com to fair......... 
Medium to good .. 
Flie to finest.. 

Souchong, cem. to good... 
Oolong, common to fair.. 

Flowery Pekoe, fr.togood 1 
Fine to finest.............0 1 
Sc. Orange Pekoe, fair... 0 
Fine to finest............0 

Canton scented ’ capers, 
common to good ...... 

Hyson, common to fair .., 
Good to finest 

Y. Hyson, com. to fair .., 
Gunpowder 
Good to finest .........00 

Indian Pekoe, ine. broken 1 
Good to finest 

Orange Pekoe, extra fine. 3 
PORTINGG. occcscccscces 
Souchong 
Broken tea 

Timber —Timber and 
Hewn Wood,—Dantzic 
& Memel fir...per load 30 

Pitch Pine Timber.. 55 
Uanada red pine ...,. 45 

—  yellowpine, irg. 55 

Quebec oak 
Baltic oak 
Indian teake .....,....cccecees 240 
Wainscot logs 18 ft each... 45 

0 120 

6 0O 
0 $1 
0 29 

6 0 

1k 0 
6 16 

0 22 
oO it 

6} 0 

_ 
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Deals and Sawn and Prepared Wood— 
Norway, Petersbg stnd.£ 5 

Finland 
Canada Ist pine 

— 2nd. 

American spruce . 
Pitch Pine Planks..... £9 
Dantzic deck, 40ft. 3in. 0 

Staves—Baltic, ‘pr. mille £160 
Quebec, per standard do 65 
Bosnian, per mille ...... 25 

Tobacco—duty 3/6 perlb 4 
Ohio, per lb, bund 0 
Virginia leaf 

ere 
Kentucky leaf ............0. 0 

eg 
1 
0 

Negrohead 
Columbin.lf., duty 3/6 prlb 
Havana 

Cigarsbndduty5/6 8 
Turpentine—percwt 
American spirits ......... 23 

Wo 2l—English—per pack of 
Fleeces 8. Down hoggs £9 

Half-bred hogys ..... 9 
wethers ... 9 

Kent fleeces ...... 
8.Dwn.ew esand wthra 
Leicester do 

Colonial—per lb 
Sydney and Port Philip 
—Fleece and Lamb .., 
Booured, GC. 2.0... .c006 
Unwashed 
Locks & pieces(wshd) 

ae & lamb 
COUFIA GC. .rcrcccccese 
Onwashed . 

Aus 2/ 88- -bred. washed 
V.D.Ld.- Fleece & lamb 
N.Zealand-Scoured, &c 
Unwashed 

Cape G. H. Fleece lamb 1 
teow ED -Sntivedussagis |ae 
Scoured, &c. ak 
Unw ashed , 0 

Wax—Bees 
E. I, White... 

COMRRrRORFROF 
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‘per “ewt £6 
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Dividends Due.| 

Jan. 5 July 5 

April 5 Oct. “* 
April 5 Oct. 
Quarterly 
Quarterly 

Do 
April 5 Oct. 5.. 
Feb. 4 Aug. 4.. 

| Mar. 11 Sept. 11)! 
June 11 Dee. 
April 1 Oct. 1... 

April 1 Oct. 1... 
April 1 Oct. 1.. 
April 1 Oct. 1... 
Jn. Ap.Jly. Oct. 
Feb. 1 
April 5 Oct. 5... 
Jan. 1 July1. 
April 5 Oct. ‘.. 

Jn. Ap. Jly. Oct. 
Jn. Ap. Jly. Oct. 

July 4, 1885. 

BRITISH FUN {DS, &e. 

India Stock 4 
Do Stock 34 
Do Stock 3 

Bank of Ireland Stock 6 Z% .. 
Oct. 10, 1888 10142 02 

5, 1048 

Stock J#larkets price 

Closing 
Name. Prices. 

.|3 per Cent. Consols ............| 99% 992 
Do for Account, Mar. 2..... | 993 992 

.|3 per Cent. Reduced ............ 110) 100} 

.|New 3 per Cents..................{L00 10} 
Do 3} — Jan. 1894 ...)100 102 

naiaee Do 23 — red.1905 ...) 96 93 
acbeed Do 24 — Jan. 1&85 ne 894 90 

Annuities, April, 1885 .........) 0... 
Do Aug.1908 Red Se a Tel.)| 14} 15} 

=xchequer Bills March, 2%...|7sp 12sp 
EE) . DO SUNG, Daese. cciccsiisicess yar ip 

Canada Gov. Intercolonial Rl. 
1903-8 gua. by Imp. Gov.|!12 114 

Do Rupert’s Land, 1904 do|112 114 
Do Bonds 1910 do .,........... 113 116 
Do Bonds 1913 do ............ 1113 115 

Jamaica 4 %, July 1, 1897, gr.| . sd 
Aug. 1.../Turkish Guaranteed 4%, 1855|105 107 

Bank of England Stock 4} %|295 297 

Jan 5, 1931 LOL 102 
Oct. 838 

THE ECONOMIST. 

CORPORATION STOCKS. 
United Kingdom. 

Auth (BONDS, LOANS, AND E | g | Closing 
Issue. TRUSTS. | & | Prices. 

) cece ces catenial nepal 

{ £ 
| 17,056,012| Metrop. Brd. of Wks. | 

| Stock, 6 Oct, 1929 SY Stk |100 {1074 *08 
} 5,350,000 Do3 % Stock ...... % 100 |100 | 983 98% 

2,858,900) Cor. of Lon. Bds,’84-8 a 7100 |100 | 994 1004 
2,087, 000) Do, 189'-4............ 100 |100 | 994 L004 

{ 8,000,000) Brm’ham Corp., 1946 344 100 |100 | 994 100} 
| 64,965] Do Gas Assurnce aula a 
| 53,902 Do Water do ak on . ow? 

697,900 Blackburn Irred Stk 34% 100 |100| ... —«.- 
{ 900,860! Bristol Corp. Deb. St 34% 100 |100 | 93 99 

400,000 Croydon Corp. Irred 3}% 100 |100 | 95 8 
\ 500,000 Glasgow Corp, 1914 34% 100 |100 | 99 100 

500,000) Hull Corp. Stock ... 3}%/100 |100 | 98 99 
| 230,000 Lee Consrvncy Db St 4 Z% 100 |100}4} ... 
| 2,339,630 Leeds Corp. Stk, 1927 4 7% 100 |1093)110} 1115 
| "516,900, Do do 34%|100 |100 | 99 11 

926,186 Leicester Gask Water 4 4100 |100 | ... * 
| 6,000,000 Liverpool Corp. Stk. ” 100 |100 \100$ 161} 

8,775,375| Manchester Corp..... %100 |100 112 113 
100, 000 Middlesbrough Mrt. 4 100 |100 |103 105 
300,000 i eee 3 100 |100 ° 
450,000! Newcastle Corp. "Stk, 100 |100 | ... - 

1,000,000 Notting. Corp. Stk.. 100 100 | 83) 4 
400,000 P ortsmouth C orp.,... 34° 100 |100 | 974 984 
500,000 Reading Corp. Stk.. . 34% 100 |100 | 99 100 

\ 100,000 S. Staf. Mines Dee.. 44% 100 |100/ ... ... 
400,000 Stockton Corp., 1908 447% 100 |100 /103 305 
600,000 Swansea Corp. Stk. 34% 100 /100 | 964 $7} 
600,000. Wolverhamptn Corp. 34% 100 100! 974 984 

CORPORATION STOCKS. 
(Colonial and Foreign.) 

Ann. ;3 3 | Closin 
Divd Name. Ee ig | Cl g 

foo} =| Prices. 

6 %\Auckland Harbour Board 6%|100 } ... {111 113 
| 5 Z| Do Do 5100 |1917|108 110 
} 6 {Borough of Napier Con. . |L00 |1914|'15 117 

7 %| Borough of Timaru ‘N.Z.) .../100 |910)123 125 
| 6 %Boston (U.S.) Sterling Loan|100 |, 399/104 106 
| Ds Bi Bi ecccahcdiceilbbensptencanideaes }100 | (902|115 17 
| OB) Be tse rcticcagn Gallina 100 | (893|1¢9 111 
| 6 X\City of Auckland, 1872 6..... 1100 | ... |120 122 
} 6 %| DoCons. Act, 1879............ |L00 | 930/124 126 

5 %| Do Debentures, 1883. 100 |1931|108 110 
5 {City of Brisbane ....... }100 }:891/105 107 
5 % City of Cape Town ....... 100 | .. |003 205 

| 6 City of Christchurch (N.Z.)...|L00 | .926|123 125 
| 6 City of Dunedin, Deben. ‘| 100 1925}122 124 
| 6 %| Do Rede mable, sis tencicaaldone 1100 |1906)120 122 
} & XX! Do Consolidated ........ ......} 100 | {90S}112 114 

5 (City of Hobart Tewn Guar ...|100 |:930)111 113 
5 % City of London (Ont.), lst Pret| 100 |(393|108 110 

[ie 4 Do Waterworks ..........00... LOO | (898/123 115 
| 6 City of Melbourne .. }(907}LL1 213 
| 44 %| Do Do 0 | 932 104 106 
| 6 Z\City of Montreal, Sterling ...|100 {1903/08 £10 
| 6 % Do of 1874 904|108 110 
B RRs 20S Fo ecce cscs |1909|108 110 
| 6 X\City of Ottawa, Sterling ......]100 |1903/1L1 113 
| 6 % Do }( 895/112 114 
1 @ “Zi... 904/116 118 

| 6 % Do |'895|114 116 
| 5 X|\City of Providence Coup. Bds./ 100 895|105 107 
| 6 &%\City of Quebec Consolidated.|100 |1892|106 168 
| 6 Z} DOoOk 1873.......ss.csserreeseenes 100 | 193/106 108 

re ik gg, Sere ...)L00 (905/116 118 
| 6 %| Doof 1878....... ../L00 |1908/116 118 
| 4 City of Rome, Guaranteed ...|100 |195s| 93 95 
} 5 X\City of Sydney 1100 |1904|112 114 
| 6 &|\City of Toronto Ste tling Deb.| 100 |t897;109 111 
| 6 %| Do Waterwork Debentures/100 |(906)113 120 
| 6 %| DoSterling Consol. Deben.|100 |(303|114 116 
| 6&6 %| DoGen. Con. Deb............. 1100 }1919} 169 111 
| 4 %| DoSterling Bonds 1100 | i924) 98 100 
| 6 ¥Y|\City of Wellington Con. Deb.|100 | .907|120 122 
| 6 %| Do Improvement Loan...... 100 | :929}125 127 

6 %| Do Waterworks Debens. ...|100 |(929)125 127 
| 6 %\City of Winnipeg Debentures| 509 |(907|109 211 
| 6 3 Do Debentures ...............] |} 100 | 1914) 111 113 
| 6 %|\Lyttelton (N.Z.) Harbour Bd.|100 |(929}116 118 
| 5 %|Melbourne Harb, Trust Loan|100 }:908|110 112 
{ 44 %| Do Tramways Trust ......... 100 | 914/103 205 

7 % {Napier Harbour Board ......... ~-§ 911/120 125 
| 6 &%\New Plymouth Harbour Bd. 00 {1909} 11° 117 
| 6 %&%|New York City (Ex. 4/1)...... : 1000 1901/1389 140 

6 %| Do Gold Coupon Bonds ...$/1000 1826| 123 128 
| 6 Oamaru Harbour Board ...... 100 | .. j12 113 

ee eR eee L00 |1919) = ilé 
( 7 %| Do Municipal Corp. Water|100 |1907/123 128 
Fh * Ee Re acttatlbe: inten ces .--. | LOO |L910) 124 126 

| 6 %\Otago Harbour Board .........{100 | ... |105 110 
6 Fl DOIBTT cescssecssssscsseeass “hve | 2. |103 120 
6 %| - Do 1881 ......00000 v-.{L00 |1921}120 122 
5 %| _ Do Debentures................. LOO |L921| 107 109 
6 %\Pt. Elizabeth ‘‘ Waterworks”! 100 | 1108 110 
6 X|St, Louis City, Red. 1893-5 ...'200 |1895}115 120 
5 %{|Timaru Harbour Board Debs. 100 |1914) 106 108 
6 %\ Wanganui (N.Z.) Harbr. Bd.|/100 |1905/115 117 

FOREIGN STOCKS, BONDS, &o, 
\ (Coupons payable in London.) 

. | 
ges Next | 

| Dividends “= El teaw-! Name. Closing 
= | ‘ 

Due. HE, ing. | Prices. 

| Jan. July. 3 June.|Argentine, 1868 ... 6 %|101 103 
| Mar. Sept.| 24 | Aug.| Do Public Wrks, 

WER cicciecsdine 6 93 101 
po Dec., 1 | May.| Do Rail. Loan, 

| 1881 acsessceee 6%] 95 97 
| Quarterly 2 |April.| Do 1882 Loan... 6 Z| 96 98 
| Quarterly.’ 2 | April.' Do 1888.. ...... 5 % 85 88 

Various dates...) Do Enfaced een 4) 774 
| Mar. 15 Sept. 15| Do 44 %, 1898 ... 5 794 | 
Feb. 16 Aug. 16) Do Debe ntures 3h7 ,Aug. 16, 

1839, 1,000 and 5008 ...... ssa ae 
Feb. 1 Aug. 1 (Isle of Man 34 % Debentures! 97 99 

COLONIAL AND PROVINCIAL 

GOVERNMENT SECURITIES. 

—s Dividends Wome. | Closing 

Issue. Due. | Prices. 

£ 
100,000/ Apr & Oct|B. Columbia, 1894...6 %/111 113 
150,000|\Jan& July}; Do1907 ............ 121 123 

oo| §In& Jly|Canada, 1885. ma. oe 
6,446,636 {gnaJly Do 1888, ina Bt. 6 | | 

600,000/Apr & Oct} Do Domn Rly1903 5 7% i112 114 
|§ My&Nv; Do 1904-568...... 4 101 103 

12000000 4 My&Nv\ Do do Ins Stock 4 sa ie 
Jn.&Dec| Do Debs., 1909-34. 34%, 91 93 

5,000,000! § Sirs Dec! Do de Insc. Stock TE ex uke 
448,500/Apr & Oct/Cape 18°0-1900 ......6 4/105 115 
150,000\Jan & July; Do 1891 ............ 6 4104 107 
255,400|/Apr & Oct} Do1900 ...........5 107 109 

7,407,700/Apr & Oct) Du 1% drawinys... 447%;100 102 
2,615,600 | June& Dec!) OTe piciecse 43 99 101 
§,000,000|June& Dec} Do 1917-22 ......... 4 92 94 

en an { Do Deb. Scrip .5 a Soe 
| 4,837,000| June& Dec 7 Do Insc. Scrip... "4% |106 108 

400,000| May & Nov|Ceylon .. 444/103 105 
1,766,000|/Feb & Aug) Do.........cssecscesees 4 %/101 103 
150,000|Mar & Sept) Fijian Gov. Deben. 44%/101 103 
100,000) Apr & Oct) Jamaica ...........ce0 4%|102 104 
985,000|/Feb & Aug) Do............. é 99 101 
400,000|Feb & Aug/Mauritius 1895-6 ...6 %|115 118 
100,000|May &Nov| Do 1% skg. fund 447/102 104 
700,000|May & Nov| Do Consol. Deb. 4 99 101 

1,300,000|Mar & Sept) Natal ..........ccseeees 49K) ne one 
r (My&Nv| Do Debs. 19:6.. .. 4 90 92 
700,000). My & Nv| Do Inserbd. Stock 4%... _«. 

1,130,200 Me ay & Nov| Do 10/40 ............ 5 %/103 104 
922,900\Jan & July! N. Brunswick ’86-91 6 %/101 197 
eo (Jn& Jly N. S. Wales, 1888-94 5 102 1€8 

8,038,000| } In & Jly| Do 1895 to 1902... 5 %107 114 
1,000,000|Jan &July| Do 2% drawings... 5 %107 109 
7,201,000| Jan & July; Do 1903-5-8-9-10.. 4 % 103 105 

| 2,000,000|Jan & July| Do Loan of 1882...4 % 103 105 
6,000,000|Jan & July; Do do Inscribed 4 eee 
5,000,000 |Apr & Oct} Do do Inscribe d 34 sei wit 

150,000|Jan & July|New Zealand, 18916 %\109 114 
1,000,000| Jan & July} Do1914 ............ 5 Yj112 114 
7,283,100|Quarterly.| Do Consolidated 5 5 7%|103 110 
500,000|Mar & Sept} Do 1891 112 114 

1,000,000) June& Dec} Do 1891 Z\109 111 
6,000,000/Feb & Aug} Do 5/30, 1879-1904 447%|102 104 
8,500,000|Mar &Sept} Dol0 40 1888-1918 5 | 10% 106 
8,839,700|May & Nov; Do 1889 ............ 104 iC6 
6,371,200|May & Nov! Do Inscribed Stk 4 See ae 
225,000|Jan & July|Nova Scotia, 1886... 6 %/101 103 
800,000, May & Nov/Quebec (Prov. of)... 5 %|106 108 
860,000 May& Nov; Do 1906 5 %|106 108 
878,600\Jan &July; Do 1919 ole 100 102 
600,000 |Jan & July; Do 1912 a 8 106 108 

1,936,550 |Jan & July Queensland, 3.6 Z\109 119 
9,462,299 |Jan&July; Do 1913-165 ......... 4 %| 99 101 
2 609,000 Jan&July| Dol915 ....... DY fea ‘be 

#68,800| Jan & July|S. Austral. 1891- 1900 6 %|107 120 
604,700|\Jan&July; Do 1901-18 ......... 6 Yj117 127 
240,000|\Jan&July| Do 1911-20 ......... 5 ¥|/110 112 

7,776,700|\Jan & July} Do 1894-1916 ...... 4 99 101 
£00,000 oe EPG TE... ckanenacsess 4 Z| 99 301 

1,365,300/|Apr & Oct} Do1916 .........40 4 %)100 102 
2,758,300|Apr & Oct} Do Inscribed...... £ Z| ve oes 

es May & Nov|Straits Settlements | 
Government . 5 102 104 

102, 500| Jan & July Tasmania, 1895......6 Z|113 116 
700,000 Jan & July Do 1893-1901 ...... 6 7110 120 

1, 146,650 Jan & July Do July 1, 1908... 4 %,100 202 
250,000|Mar & Sept Trinidad Debntres. 5 ‘ 104 106 
570, 000|Mar&Sept} Do Debentures...4 %| 99 101 
850,000 Jan & July Victoria, 1891 ...... 6 ¥%109 111 

3,175,109/Apr & Oct Do 1885 6 %|102 103 
2:107, 900] J Jan&July; Do 1894 ..... . 4 %|107 109 
4,500,900 | |Jan & July Do 1899- 1901. Siuvee + 101 103 
5,000, 000} Jan & July| Do ee Jéssedverens 44%|\!06 108 

\( Jn &Jly| DoRly. Loan, 1881 4 % 1106 108 
erry (In & Jly| Do Inse ribed Stk. 4 %|102 104 

|, Ap&Oct|} Do Loans, 1882-34 %/102 104 
6,000,000 It Ap&Oct Do Inscribed Stk 4 %.)102 104 

200,000|Apr & Oct) Western Australia 4} 7% j103 105 
404,000|\Jan &IUlY! DO. rsersossersersrere & %\L00 102 

Gurrent. — 
&2) 

FOREIGN STOCKS, BONDS, &c,—Con. 
(Coupons payable in London.) 

| 20>| Next 
Dividends ez | Oraw- site Closing 

Due. se ing. Pricee. 

April Oct.| 1§ | Apr. | Brazilian, 1863.. “a7 92 101 
Mar. Sept.| 1 | July} Do 1866 5 %| 97 2 
Feb. Aug.| 1 | Aug.| Do 1871.. . 5 %| 98 100 
Jan. July.} 1 July Do 1875..... . 5 %| 96 98 
Quarterly.) ... | Apr. Do Gid Ln. ‘ised. 

in Brazil, 79... 44%| 86 $8 
june Dec. | ... | June.| Do 1883 Loan ... 437%) 84 86 
April Oct.} 1 | July |Buenos Ayres,1870 6 “| 94 96 
April Oct | 1 July Do 1873......... 6 %| 93 95 
Quarterly} 1 | Jan Do 1882............ 6 %| 90 92 
April Oct.| .. | ‘Sept.] Do 1833......... es 87 89 
June Dec.| 4] May. | Thilian, 1858 %| 91 v3 
jan. July.| 2 Apr. | Do 1866..... %\ 103 105 
fan. July.| 2 | Jan. | Do 1867..... Z| 01 103 
jan. July.|} 1 | May.} Do 1870..... %\ 98 100 
Mar. Sept.| 2 | July | Do 1873 %1 £9 101 
Mar. Sept | 2 | July.| Do 1875............ %| 99 101 
ip Oct. 76] not} yppld.} Yolumbian, 1873... 4#%| 16 18 
‘p.Nov.’7:] 2 | Apr. | Sosta Rica, 1871... 6 Z| 16 18 
p.Apl.’74| not}yppld | Do 1872............ 7%, 13 15 
War. Sept | 2 | ‘Jan. | Janubian, 1864 ...7 7%| 105 107 
fan. July.| 1°64] “Dee. | Do°1867............8 %|106 109 
‘p.May ’6&] 1’ne Scuador, New Cn. 1%| 7 9 

“ ne]... Do Pro. Ld War ... +h 
May Nov.| pur| chase | igyptian, Unified 4 %| 65 €5) 
April Oct.} 106} July.; Do Government 

Preference ... 5 %| 86} 87 
June Dec.| 4 a Do StateDomain 5 %| 83} 84 
April Oct.| pur/chase | Do Daira Sanieh 4 %| 62 63 
jan. July.| z June.| intre Rios, 1872. 7 7/104 1€6 
Jan. July.| 3 | May. | #reek Indpn. 1879 5 ¥| 85 87 
Jan. July.| # | June.| Do 1881............ ¥1 #3 65 
Cp Feb.’7c| not|appld.| Juatemala, 1856... 5 %| 36 38 
Cp.Feb.’7€| notlappld.| Do 1869............ 6 %| 38 40 
Cp.Jan.’73} notjappld. enn 

Cp.Jan. 73} notjappld. 5 4 6 
April Oct. if ‘July. | ungarian, 1871... 5 %| 98 100 
Jan. July.| 14 | *Oct. 0 1873.. .. 5 %| 93 100 
Jan. July.ja’ne] ... De do 1881 4 %| 79} 793 
June Dec.| 1 .. |{talian (Sard.) 61 5 %| ¥8 100 
Jan. July.| .. |*Dec. | Do Irrig. Guar. 6 %|!13 116 
Jan. July.| ... |*Dec. | Do 1862 Marem. 

Railway ...... 5 %| 95 97 
Jan. July.| 2 |*Apr. | Japan, 1873......... 7 %{103 110 
Cp.Jan.’67{n’ne} ... | Mexican, 1851...... 3 %| 18 18} 
Cp.Jan.’67|2’ne]_... Do 1864.. < ean. es 
way Nov.| ... |*"May. |Norwegian, 1876.. 4}7|104 106 
Jan. July.| ... |*July.| Do 1878........... : 437 105 107 
April Oct.| ... |*Oct. | Do 1880............ %| 102 104 
Jan. July.| ... |*Dec. |Orange Free State a 4 97 99 
Cp. Jne’74| not\appld.| Paraguay, 1871 ... 8 %7| 2 i0 
Cp. Jne’74| notjappld.| Do 1872............ 8 %, 9 10 
Cp.Jan.’76| 2 | Apr. |Peru., 1870 Certes. 

of Reg. Attached 6 %| 20} 11 
Cp.Jan.’76| not'appld.| Do 1872 Certs. 

of Reg. Attached 5 %| 7) 8 _ 
Jan. July.ja’ne| ... |Portuguese1853-80 3 %| 44¢ 45% 
April Oct.| ... | Feb. | Do 1882 . . 5 %| 83 86 
Jan. July i Pewee ck. 3 %| 413 — 
April Oct.| ... | ... |Russian,1822,£St. 6 %| 90 
Jan. July.| 2 |*Aug.; Do 1850 447) we wee 
June Dec.| 14 |*Mar.| Do 1860... ° 49 we one 
May Nov.} 1 eve Do 1859... ts ORE ee Se 
May Nov.|...| ... | Do 1862............ 5% a 93 
April Oct.} 1 | ‘Jan Do Ang -Dutch, 

1864, 1001... 5 %| 94 96 
April Oct.| 1 |*May.| Dodo 1866, 1002 5 | 94 96 
May Nov. *15|/*Aug.| Do(Nic. Rail... 4% SL 83 
Feb. Aug.|°098/*Feb. | Do 1870............ 5 Z| 94 96 
Mar. Sept.|-098|*Feb. | Do 1871.. . 5 %| 938 95 
April Oct.|-098|*Apr. | Do 1872............ 5 %| 92. 94 
June Dec.|:098|*Dec. | Do 1873... . 5 %| 92% 93) 
April Oct.) -131|*Apr. | Do 1375.. 447| 84 86 
June Dec. Apr. | Do Transcausian 3 %| 61 63 
Cp.Jan ’73} not/appld.|8. Domingo, 1869 6 %| il .13 
May Nov.| ... | .. [Santa Fé, 1883...... @ %| 78 81 
May Nov. ood Do SterlingLoan 

6 <3ce 6 Z| sxe 200 
Jan. July} .. = DoN.C.Rly.Mrt. 5 %| 82 84 
June Dec.} ... | June. |Spanish... 2%| 46 47 
Jan. July | 14 | June} DoQuicksivr. M. 5 %|102 104 
Quarterly.|n’ne| ... Do4 % Bonds... 4 %| 58} 58) 
June Dec.| } |*Feb. |Swedish 1876 ...... 447,|102 104 
June Dec.| ... |*Mar. | Do 1878... . 4 %j100 102 
April Oct.| ... |*Jan. | Do 1880 4 %|102 204 
April Oct.) 4 |*July. |Turkish,1854, E.T. 5 %| 89 91 
April Oct.| ... |suspd| Do 1871 E.T...... 44% 68 685 
April Oct.| 4 | May.| Do1877,Def.E.T. 5 %| 81 814 
Mar. Sept| ... | Feb. | Do Priority ...... 5 %| 77 79 
Mar. Sept.| ... | « Do 1858 Reg. ... 6 %| 3L 34 
Mar. Sept.| ... | s Do 1862 Reg. ... 6 %| 31 34 
Mar. Sept.| 1 oe Do Gen.Debt Rg 5 %| 17 19 
Mar. Sept.) ... |.» Do 1865 Stampd 6 Z| «.. ++ 
Mar. Sept.| ... os Do 1869 Stampd 6 {| ... +. 
Mar. Sept.| ... | se Do Treas. Reg. 9 %| 17 19 

+ | se | Do 1873 Stampd 6 %| ... «+» 
eem. 

April Oct.| ...| .. /U.S. (Mass.), 1888 5 %/105 107 
May Nov.| ... | ss 1894 6 %112,114 
Jan. July.} ... cee ..1900 5 %|118..120 
Jan. July.| ... | se --1889 5 Z%|105 107 
Jan. July.) ... woe | .- 1891 5 Z| 107 109 
Jan. July.) ... } --1895 5 Z\112 114 
Quarterly.) .. April. [Uruguay “Unified 

= 5 %| 51 52 
Feb. Aug.) ... |. Wenanant New 

Consol Debt 3 %| 29 381 

* The drawings are yearly in the case of stocks to 
which asterisks are 
cases where there are 

a In almost 
rawings half-yearly. 

all other 
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FOREIGN STOCKS, BONDS, &o, 
(Counans payable abroad.) __ 

a& Due. £5 
Te 

rterly. 1 | 
an. July. 

May Nov. 
April Oct. 
May Nov. 
Jan. July. 
April Oct. 
Quarterly. 

| eeoe| Next | sea) ex 

Dividends Es! — 

|Argentine He Dis. 
Austrian Sil. Ren. 

«. | Do Paper 1870... 
| Do Gold Rente 
Belgian 1874 ..... 
Dutch Crts ex 12 gs 

. | Do do do 
+. |French Rentes 

Do do.....: 
Do Redem.. 

iItalian, ex 25f.. 
\Prussian Consols. 

.. \U.S, Funded 1891 
oe Do Funded 1907 
ow "Bo a 

Dt  ) 

OYON 

| Closing 

| Pri 

66 
87 
88 

68 
% 101 

tore 

ces. 

OU 

89 
20 
68 

103 
44571983509} 

. 3 Z| 89 
. 8 ¥| 82 
5 
4 Z%202 
447/115 
4 %125 
5 33 

e0} 

S24 
948 942 

403 
216 
126 
38 

“a se 

33 ~ 

33 bt £0 TO et et 

= PP. 

ay 3 2 

Bonet 
Exess % ey 

a3: Do - 

88 
, 

mei B 

+ 

oye Bro Be33s 

eeeteee a 
SEees 

5,935,000)Cinn 

33! 
Bessy: 338 

pepSsS 335888 
£0. 38 < 000 

oS p8 nF 5 $28828253 
8238 

52/681 575 Phi 

Currency Bonps, &c. 
Alabama, Gt.South.1 Mt. 6 % 
Albany & Susque. 1 Mt. 7 Z| 
— ,Topcka, Santa Fe abe 

Baltimore & Pot. rap? 
Do (T 

Buff.N. Y.& Phil.Cons. Mt. 6! 
Burlingtn C. Rapids, &c. 5 7 
Canada Southern, 1 Mt. 5 Z| 
Central of New Jersey Shs. 
Do Consolidated Mrt.... 7 % 

Do Adjustment Bnds. 7 he 
Do Cony. L 

Cen. Pac. of Califor. Shs. ... 
Do 1st Mortgage......... 
Do (Cal. & Oregon div.) 6 % 

4 

Chic. and N. West. Deb. 5 % 
000/Chic. & W. Ind. Gld Bnds. 6 Z 
,000/Chic. Burling. & Quincy 5 % 
*261|Chic. Mil. & St Paul Shs. 7 % 

Do Ist Mort. S. W. Div. 6 % 
Do La Crosse & Daven 5 % 
Do Hstngs. & Dak.1M 7 % 
Do Chic. & L.S. Ist M. 5 / 
Do Chic. & P. 1st Mort. 5 7 
Do Wis, &Minne.1stMt. 5 ¥ 

1,528, 000 Chicago and Tomah .. 
18,000 000/Chic. St Louis and N.0.5 % 

8,040,000} Do 2nd Mortgage ...... 
11,244,336/Clevelnd & Pittsbrg Shs. 7 % 

30,000,000 Delaware & Hud. Canal Shs.) ... 
Do Ist Mort Penn. Div. 7 Z 1917 
Do Mt. Bnds. (Lon.Is.) 7 % 
Do Mortgage Bonds... 7 % 

Den. & R.G.1 Con. Mort. 7 g 1910) 57 
000} DoCom. Stk. $100Shs. ... | ... 
000/Detroit, G. H. & Mil.Bds. 6 %/|191s/111 

4(\191s}i11 
000/Galvest. & Harris. 1 Mt. 6 he 1910}103 106 
000|Illinois Cen. $100 Shares 8 Z 
,000} Do ist Mt.C. & 8S. Div. 6 h 

Do Leased Line Stock 4 Z| ... 
000/Ind. and Vinc. Ist Mort. 7 % 1908/120 125 

6 %|1900|107 110 
000}Lake Shore & Mich. So. Shs. 

Lehigh Vall. Con. Mort. 6 % 
Long Island Gold Bonds 5 %{1931/106 103 
Louisville & Nash. Bonds 6 Z 
Do Sinkin a Bnds 6 % 
Do $100 S 
Do Ist Mt Bds.. NO&M. 6% 
Do 10/40 Adjust. Bds. 6 % 
iss. Kan. & Texas, 1 Mt. 7 % 

New York Central Mt. 7 
{ Do $106 Shares ......... 6 
Dodiv. pay. in Ln. 4/1} 6 % 

New = L.Erie& West.Shs. 

3 
<5 
rs 

a 

3,718,100 Do Con. Mt. Fd. C. Bds. 7 
83,597,400) Do 2nd Con. ibe 

‘Do 2 Mort. Sacks peesee \ sus 
Do 8 Mort. Bonds .. te 

Norfolk & West Gen. Mrt. 6% 
Do Pref. 

North Pac. lst Mrt. Bds. 6 sie 
Ohio & Mis. Ord. Shares 

Do Preferred Stock .. 6 
Do 1st Mort. Bnds. 6 

Panama Subsidy Bonds 6 

Do Def. Inc. Bonds ... ... 

60,854,105|Union Pacific $100 Shrs. ... 
27,237,006; Do ist Mortgage........ l, 
8,000,000} Do Land Grant Mort. ? % 

Name. 

oIRLILRLD 
‘unnel 

DOdS.. 0.000000 6 % 

6 x 

Land Grant Bnds 6 Z% 

6% 

1906 | 107 

1192C| 96 
Z 11911} 106 

1911} 109} 
1911}i22 
192) 

,1190¢ | £08 
|190¢] 97 
. | 36 

1899 | 103 
1903]105 
1908} .. 

304 
95-5/113 
1892/100 
1890}105 
1933} LO4 
1932) 105 
1901 | 107 
. | 72) 

1909}112 
1919} 98 
1910}120 
1921} 9S 
1921} 98 

1921} 97 
1905/119 
1951}110 

Wash &Balt.letMt. 437 
5 7% 

seeeee 

Shrs. $100... ... 

pet 

ivania, $50 Shres. 6 
. Sink, Fd. Mt. 6 

Gold Bonds...... 44% 
NEERERENL: : 

1981| 98 
1931| 58 

72h 

136 
Z\1894|118 
1894|118 

5 

ves {128} 
189s|117 

89 

56} 

190€}129 2 

1104 
124 

106 
u9 
88 

105 
1i0 

31} 
115 
102 
107 
106 
107 
209 
73} 

114 
100 
122 
100 
100 
99 

121 
112 
102 
62 
73 

140 
120 
120 
58 
6 

113 
113 

129} 
119 
ol 

57% 
1923)123 127 

1910] 96 
354 

8 — ony a 

14 

1913/104 

1930|100 3102 
98 
- 

“15 

106 
vania Co. lst Mt. 447 |1921)101 103 
el. & Read. $50 Shs. 

1889 109 

8 i 

113 

THE ECONOMIST. 

AMERICAN STOCKS.—Con. 

[July 4, 1885. 

Autho- 3 S Closing 

onane Name. 3s, Prices. 
Issue. * 

= 

| Currency Bonps, &. | 
27,409,200) Wabash,St.Louis,&P.Shs ... | 23 3} 
23,034,200 Do $100 Pref. Shares ... | 63 73 
50,000,000) Wabash,Gen. Mort. Bnds 6 % 1920] 26 28 
8,857,000 Do. Cairo Div. Bonds 5 %|1921 ’ 

STERLING BonpDs. 
85,000/Ala G. S. A Prf. 10/Shs. 6 % 7k 83 

156,600! Do B Ordinary ... con s 4 
150,00 | Ala. nO, Texas, &c. 104 

Pref She. ..... - 4 5 
250,000| Do Deferred 10/ shares ... | ...| 1 2 

1,500,000/ Do Debentures ......... 6 %1907| 76 73 
500,000, Do 2nd Debentures ... 6 %|1907| 65 67 

1,300,000/, Allegheny Valley guar... 7 %'1910} 126 128 
339,7007| Atlan. & G. W. West. Ex. 8 %\1876) 30 40 
849,000/| Do guar. by Erie Rail. 7 %| ... | 30 40 
805,500/| Atlantic Ist Leased Line 

Rent. Trust, Lim Stk 4 %| ... | 61 63 
805,5007 Do 4 % Mort. Deb....... 4 Z| «. | 71 73 
£00,000/ Baltimore and Ohio . 6 X%)1895)112 14 

2,000, 0002 ; ’ @ %|1902|117 19 
2,000,0002| ». 6 Z{191C}121 28 
1,600,000/| 5 %|1927|105 7 
2,400,0002 » 447|1933}105 7 
875,9701 Chicago & Alton Con. Mt. 6 %|1903/119 23 
800,000/ Chic. M. & St. Paul 1 M. 7 %|1902/127 31 
500,000 Cleveland, Columbus,&ec. 7 %/|1914/119 23 
631,000l)Eastern Rail. of Mass. 6 %|190€/118 22 

1,000,000/|Illinois Cen. Sink. Fund. 5 Z%|1903/107. 9 
DEE. EU. cntndcaccenvovenscsunnavens 6 {)1895)114 1.6 
EEE ORD: civisciicnseanuescncteeteies 5 %|1905)107 9 
240, 0601] Illinois Midland .,,........ 7 %11892} 30 40 

a 000, 0007) Lehigh Valley Cons. M. 6 {/1897}108 10 
600,000/| Louisville & Nash. M.C. 

PTs Genccmseuniaan 6 %|1902/110 12 
700,0007| Memphis & Ohio, Ist Mt. 7 %|1901/118 20 
800,000/|N. York & Canada Bds. 6 Z%|1904/112 14 

2,000,000/| New York Central Mort. 6 %|1903/119 21 
$8,000,000/|New York, Pen. & Ohio 

Prior Lien on Bnds. 6 %|1895| 99 102 
600,000/| North. Central Con. Mt. 6 %/1904)109 11 
569,800/|Panama General Mort... 7 %/1897|111 13 

8,999,952/|Pennsylvania Gen. Mrt. 6 %{1910/123 25 
5,000,0007| Do Con. Sink. Fd. Mt. 6 %|1905/119 21 

240,000/| Perkiom. Con. Mort....... 6 %{|1913) ... 
$5,000,000// Phil. & Erie Gen. Mort. 6 %|1920)119 21 

1,400,000// Phil & Read. Gen. Cn. Mt. 6 %|1911/1!10 12 
2,000,000/) Do Improvement Mrt. 6 %|1897/ 24 96 
4,000,000} Do General Mortgage 6 %|1908| 72 74 
1,300,000/| Pittsbrg. & Connellsville 6 %/1926)122 124 
1,100,000/|S. & N. Ala. Bnds. Guar. 6 %|1903/104 106 
600,000) Union Pac. Om. Bridge... 8 %/1896120 23 
869, 200/| United N. co R. - & 6. 6 %\1894)112 14 

1,133,800/} Do Gen. Mort. . 6 %/1901/123 25 

BANKS. 

Autho- aoe Chosin 

rised _— Elid 8 
Divi- Name, = 

Shares.) dend & & Prices 

100,000) 54 % jAgra, Limited... 10 | 10 | 23 10 
80,000; 7 XZ Seen, Limited ...| 25 | 10 123 123 

150,000) 5 % jAnglo-Austrian ...... 200f1|120f1 9 
69,970} 8 % |Anglo-Californian,L} 20 | 10; 9 10 
80,000! 4 % |Anglo-Egyptian, "L..| 20 | 20} 16 : 
60,000) 64, % |Anglo-Foreign, L...| 7| 7 | 64 7 
10,000) 3 X% gio-Italian,’66,L.| 8{| 6; 5 6 
40,000! nil. k of Africa, L...} 25 | 123) 4 5 
40,000)14 k of Australasia} 40 | 40 | 90 92 
12.500) 74 % k of B. Columbia}! 20 | 20 i 234 
12,500) '74 Z% | Do New  ............ 20 | 10 | 104 114 
20,000} 6 % |Bankof B. N. Amer.| 50 | 50 |. 66 58 

100,000] 9 % |B. of Constantinople} 10} 6| 4 5 
140,000) 54 % nk of Egypt ...... 25 | 25 | 23 25 
60,000/174 % k of N. S. Wales} 20 | 20 | 67 69 

100,000/15 Z% k of N. Zealand.| 10 | 10 | 264 27% 
60,000) 6} % k of Roumania..} 20} 8 | 5} 6) 
82,000)11  % k of S. Australia) 25 | 25 | 39 41 
'20,000/10 % k of Victoria ...| 50 | 24 | 34 86 

100,000}104 % of London, L...| 10 | 65 | 11} 123 
140,000; 7 X% rtered of India, 

Austra., &China| 20 | 20 | 21 22 
80,000} 6 % |Chart. Mercantile of 

India, Lond.,ésc,| 25 | 25 18} 193 
100,000}/10 % |City, Limited.........)40 | 10 | 18 19 
20,000/\11 XZ lonial .........+00++--|400 | 80 | 48 50 

200,000\10 % |Com. of Australia, L. 10; 4) 7 7 
200,000/10  Z% solidated, Lim...) 10} 4] 7 7% 
20,000}: 5  |Delhi & Lo L.} 25 | 25 |... ee 
60,000; 8  |Emglish Bank of 

de Janerio, Lim.} 20 | 10 | 12 18 
75,000| 6} % |Eng. B of R. Plate, 
60,0010 % Ragiihe ted... - 2}; 8} 73 

* 

Auctealian, Ohr. 20 | 20 84} 
100,000| 12°50f |Franco-Egyptian ...) 20 | 10 | 11 12 

site, § Recpempesie| Salant ss & , 1 Hong n. 68 
60,000; 7 % |Imperial, ited...) 50 | 16 | 174 1 

600,000/10 % |Imperial, Ottoman../ 20] 10/11 11 
60,000' 6  |Internationai Bank 

of London Lim./ 20 | 15 2 
11,473, 6 % |Ionian, Limited......) 25 | 25 19: 
11,473) 6 % | DoNew wc.) 2h) 2) 2 

100,000 } 20% Loyd a Boa S ; 224 234 

100,000|21 % |London & County, L.| 80 | 20 Sl} 
40,000' 5 % |Lon. & Hanseatic, 20 | 10 a 104 

100,000}124 % |Lon & Provincial,L.| 10 | 5 14 
80,000|11 % |Lon. & R. Plate, L.) 25 | 10 a4 
60,000/:5 % |London&S8.Fran.L.| 7 | 7 
20,000}6 % |Lon.&8S.Western, L.| 60 | 15 18 1 

140,000/16 % |Lon.& Westminster, 
Limited ..............{100 | 20 | 67 68 

60,000' 6 % iLon. Chr. of Austral; 20 | 20 | 20) 214 

BANKS.—Con, 

Autho-| Last sik 
|Annua! | S j |Closin rised 4a\z g 
Divi- Name. a | 8 | py 

Issue. | dend. | mm | o& | Prices. 

Shares. | 
60,000 7 % |Lond. Bank cf Mex. 

| &S. America, L.|} 10) 6 | 3} 3¢ 
120,000,144 % |London Joint Stock, | 

Limited seeeee. {LOO | 15 | 38% 393 
25,000 .. |Uon., Paris,& Amren.| 20 16 | 16 17 

100,000! 8% |Merchant, Limited| 20| 5 34 38 
150,000/11 % |National ............... 7 10 | 235 24h 
200,000,14 % |Nat. of Australasia 4/ 9410 
200,000 53 % \Nat. of N.Ze aland,L. 10 8h at 3} 
40,000'20 % |Nat.Prov.ofEng.,L.| 75 | 104 41} 42} 

150,625/20 % | DO wsccccessseseceeees 60 | 12 | 48) 494 
60,00010 % |New London & Bra- | 

| zilian, Limited} 20 | 10 | 124 13 
89,825 5§ % \|North-Eastern,Lim.| 20| 6 | 53 6} 

100,000 6 % |North-Western,Lim.| 20) 74) .. «. 
40,00012 % |ProvinclofIrelnd L.|100 | 124; 28 80 
4,00012 % DO OW vss ccsccccesess 20 | 10 | 24 26 

200,000 134 % |Queensland Nat., L.| 10 5 | 11} 11} 
40,00010 % |Standard of Africa,L|100 25 | 86 38 
60,000 16 % |Unionof Australia,L.| 75 | 25 | 72 74 
90,000/133 % |Union of London, L./100 | 154) 37 38 
20,000, 6 % | Do New... ss... «-./100 | 158) sue os 
49 975 nil, |Union of Spain and 

| | England, Limited} 290; 8| 2 8 

\ 

INSURANCE COMPANIES, 

Last : . 
Autho-| Annual | - 3 | Closing 
rised | Divi- Name, | = | & | Prices, 
Issue. | dend. n 

ee ee ae 

50,000/20  % Alliance Brit. & For.{100 | 11 | 34 86 
10,000} 4 %| Do Marine, Lim./100 | 25 | 22 24 
24,000) 124 % |Atlas Fire & Life ...| 50 6/15 16 
60,000/274 % Brt. & Fr. Marine, L./ 20 | 4 | 21% 224 
20,000)12 % Church of England| 50} 2 a 

200,000} 3 % |City of Lon. F. Lim.| 10] 1 
100,000} ... |City of Lon. Mar. L.| 10| 2 . 3 

6,000) 5 é Clerical, Med. &Gen. 7 10 | 50 62 
60,000) 15 Commercial Union| 50} 5 | 155 16} 
4,000) 6. Y County Fire ...|100 | 80 |147 150 
6,160) 44%) % |Crown Life... .| 50 |422 1/7/50 55 
ng, Ee 4 rr 50; 6] 6 6 

100,000} 5§ % |Employers’ Liabilty} 10} 2/ 18 4 
10,000)142 % |Equity and Law ...|100| 6 | 20 22 
20,000} 94 % |English & Scot. Law| 50 | 3} 6 

100,000 Fire Ins. Associa., L.| 10 2 ty 
10,000/10 % |General Life & Fire./100 | 5 
60,000} 5 % |Globe Marine, Lim.| 10| 2 ii 3 
6,000} 6 % |Gresham Life......... 20 1 

20,000} 5 % |Guardian Life & Fire}100 | 50 59 61 
20,000} ... |Home and Colonial] 50| 5 

a 4 3 
12,000/32  % |Imperial Fire 25 1150 155 
7,500\10 % |imperial Life.. 10 | 23 25 

67,000}15 % |Indemnity Marine] 20 7 | 144 15 
150,000)10 % |Lancashire ............ 20] 2 “4 af 
60,000|33 % |Law Fire............... 100 | 24) 14% 154 
10,000) 43 % |Law Life............... 100 | 10 |105 110 
20,000} 84 % |Legal and Gen., L...| 50 | 8 | 12 13 

100,000} ... |Lion Fire, Limited) 8}} 1} & 2 
20000001574 % |Lpl., Ln. &Glbe. F.L|Stk.) 2 | 24 25 
49,6261; 6 XZ Do (11 annuity . oo. | 24 25 
85,862/20 % |London .....,...... 25 12}| 45 47 
140% 8 % |Lon.&Lancashre F.| 25 | 24) 5} 53 
10,000}10  % |Lon.&Lancashre L.| 10} 14) 3 3% 
50,000)15 % |Lon. & Prov. ony 

Limited .. e 2) 83 43 
40,000)413 % |Marine.. 25 | 43) 27 28 
60,000)10  X% Maritime, | “Limited| 10] 2/| 3 3 

100, .. |Merchants’ Mar.,L.| 10/| 24) 1 1% 
120, 24 XY iN. Brt& Mercantile 25 6}, 3C 31 
100, 5h % |Nat. Marine L. ...... 10} 2/ 1: # 

80,000/20 % |Northern 100] 10 | 40 42 
40, %, \Ocean Marine ...... 25) 56| 43 5} 

6,722} 54 % |Phoonix ...............| 50 | 50 |199 204 
200,000)10 { — oe acgh ae ki a ae 
100,000|233 % ilway Passengers 10 |(li4/, 8 8 

| % |Rock Life  ..........+. 5] 10/) 7 7 
689,220//\20 % |Royal Exchange .../Stk./100 |880 390 
106,000/413 % {Royal Insurance || 20| 3 | 31 32 
100,000} .., (Standard Fire, L...) 10 | 54 | ... .. 

4,800} .,, Sun Fire ..... Ae 830 390 
4,800127 %| DoLife............... 10 | 90 95 

100,000|30  % |Thames& Mersy. M. "20 2 | 115 12 
1,600,120 % |Union ...... bbaaweesen 200 | 20 |540 550 

41, 7 % {Union Mar., Liv., L| 20 43 6 
§,000}213 % |Universal Lite ...... 100 | 12 | 39 41 

60,000115 % |Universal Mar., L...; 20; 8| 7} 8 

* Periodical cash bonus in addition. 

RAILWAYS. 

OxpmNaRy SHARES AND STocs. 

ris! cnn 
200,0001|100 | Bedford & Northampton Pref|115 120 

10,857,026) 100 | Caledonian, Consolidated ...| 97 J7} 
2,508,0272) 100 Do Deferred Ord. No 1 ...| 64 7% 

Be BO. BNO sevcesececisess) cas 00 
14,991 | 20 | Cormwall ...........0000 eseseseeees 44 5b 
18,782 | 10 Do A § Areceives no div. } 
13,782 | 10 Do Bi until6%paidtoB)|*" ™* 

875,0002}100 | Cornwall Mineral 8 10 
1,400, 0004 100 East London (Consolidated).| 10 12 



July 4, 1885.] 

RAILWAYS 
ORDINARY SHARES AND St0cKs.—Con, 

|Furness, Con. Ord. Stock 
|\Glasgow & S.-West Ord. Con.| 97 99 
\Great Eastern, Ordinary 

Do Deferred Ordinary 
Great North of Scotland 
Gt. Northern Con. Original 

A receives no div. 
until 6 % is paid B 

|\Great Northern (Ireland) 
iGt. Sth. & West. (Breland) Org. 
|Great Western, Con. Ord. 
Highland, Ord. Con. Capital. 
|Hull, Barnsley, &c., Shares.. 
|Lancashire & Yorkshire, Con 
Lond. Bright. & S. Coast, Ord. 

Df recivs. no div. ) 
until 6% is pd. Pf § 

Do Cert. of Contin. Rights} 12 16 
Lond. Chat. & Dvr, Arb. Stk. 
London & N.-Western, Con.. 
London & Sth.-Western, Con. 

, div July 1, ’85... 
il. & Southend,Con. 

Do NEW, ISBE ...cccceccosceeee: 
Man., Shef., & Lincoln, Ord.... 

Df recivs, no div. ) 
until 6Y is pd. Pf § 

Mersey frlly paid ... 
Metropolitan, Consolidated... 

Df recivs. no div. 
until 6% is pd. Pf} | ... 

Do. New Ordinary, 1881 ...| ... 
Metropolitan District, Ord.... 
Midland, Consol. Ordinary ... 
North British, Ordina 
Do Edinburgh & Glas. Ord. 

North-Eastern, a 
North London, Consolidated 
Nth. Staffordshire, Con. Ord. 

Bo New Ord. 102 Shares. . 
Shropshire Union 
Somerset and Dorset 
South-Eastern, Ordinary ... 

Df recivs. no div. 
until 6% is pd. Pf 

Taff Vale, ‘‘ Stock 
West Lancashire 
| Whitby, Redcar, &c... 

Lines LEASED AT Fixep RENTALS. 

Do 44 % Pref. Suvcecongune | 
| Colchester, Stour Valley | ‘Great Eastern 
E. Lincolnsh. guar. 6 % 

Gt. Westn. Bristol & 
Exeter, &Sth. Devon 

| London and Blackwall .. 
DOE X cccecesccecescsncsece 

London and Greenwieh.. 
Do do, Preference . 

Northern and East. 5 % Great Eastern. 

North British Gonsoii- 

| Nottingham & Grantham| 
Railway and Canal,..|\Gt. Northern.. 

Preston and Wyre 
Royston, Hitch. & Shep. Gt. Northern.. 

i Northern.. 

|AssociatedCo.s/119 121 

L.&N.W. &L.Y 

DEBENTURB STOCKS. 

\Brecon & Merthyr . 

\Cornwall, Guaranteed... en 
Cornwall "Minerals 
|Eastern & Midlands 

Glasgow & S.-Western... 
\Great Eastern 

- B 1867 Redeemabie 

} to East ‘Anglian 
Great Nerth of Scotland 
Great Northern 
iGreat Western 

‘Lancashire & Yorksh.re 
London and Blackwail 
London, ewee.. 

Oe eee eee neeenesersereee 

Closing 

Prices. 

{100 208 

...| 61h 62% 

111 333 
98h 99} 

1148 151 

~ 138 2335 
n't 

115 120 
}11 212 
189 141 
98} S83 

16 16} 
164. 1644 
197 198 
125 127 
154° 257 

64 66 
98 101 
30 30: 
19 19 

109. 10 

Closing 
Companies. | Prices. 

eee {111 213 

113 115 
54 55 

RAILWAYS. 
DEBENTURE Strocks.—Con. 

Name. 

London and 8.-West. A 4 7 118 720 
nm @ A) 118 120 

London, Tilbury, &e. ies 
Manch., Sheffield, & Lin 

Do, do denaenwepencesnteeete 

Do, do B 

Do 
{Metropolitan D District .. 

Midland 

Do... 
North London. we 
North Staffordshire ... 
Rhymney Perpet. ........ 
|South- — —e 4 

. 5 Do, do . 
Taff Vale.. 
|W. Lancash. ‘Permnt. .. 

~ GUARANTEED: SHARES AND STOCKS. 

Caledonian 4 % Guar. Annuit. }!10 112 
Do 4 % Consolidated. Guar.|111 113 

City of Glasgow W. C. Guar} .., 
Do F. W. do C. & 8. W....| .. 

ONAN BIT ascccoscocevesvssices 
Forth Bridge 4 7 “ sunetuuniidinestis 
Furness Consol. “Guar. 4 aie 
Glasgow & Sth.-Wst. Guar. 4% 106 108 

Do St. Enoch Stat............ 
Gt Eastern 4 % Rt. 

> - 

LPS EeTee 

THE ECONOMIST. 

4|120 - 

107 109 

107 2 
Do 5 % Metropolitan Stck|133 
Do Consolidated 4 % . 

Great Northern, Perp. 5 > ll 
lll 
1883 : 

Do 44 % Con. Non.-Con. Pf.|i23 * 
Gt. Sthn. & Wstn. (Irld.) 4 ¥ 
Great Western, Rent Charge 
Do Consolidated Guar. 5 Zz 

Lancashire. & Yorkshire, 4 7 
Do6 % 

Exten. ag 
Do Fulham moet 

Do6% (East Lancashire).. 
Lon. B. &S. C. Con. Guar.5 ¥ 
Lon. C. & D. SheernessRt.-Ch. 
Lon. & N.-W. 4 % Guaranteed 

~4%)113 
Manchester, Sheff.,& Lin. 6 % 
= lst Preference 44 % 

See eee eereeeeereereeseenees 

Do Midland 4% int. ¢ 
Do 4 % Perpetual Guar. 

108 
141 
141 
ll4 

“1166 

135 : 

118 

187 
«+ | 118 

82 
. | 132 

Metropsiitan District, Eating 
113 

, {115 
lus 
|L07 
104 

Midland, 4 % Con. Per: Rt. Ch.|117 
Do 4 % Guaranteed Pref. -/116 

North British, Con. 4 % No. 1/110 
North-Eastern, — 4%... 
Do C.N. E..4 % 

Do Consolidated Guar. 44 % 
_ 2. or. eoeell 

115 

Do Stockton & Darl. an A, 8 
Do, do.B and C, 6 %..... 
Do West Hartlepool 

-|157 

800,000/} 100 |Taff Vale, 6 % Preference......|151 
22,5007} 10 'W. Lancashire 6 %, lst Pret. 

7,550,3004| 100 

64,225/16/3) 100 

1,500,000/| 100 
20,000,0002| 100 
2,701,4502| 100 
8,767,8502| 100 
1,000,0007} 100 

4,000,0004) 100 

0002 4) Rohilk: ae Sete 
11,418,900/| 100 

831 

RAILWAYS. 
Dewesnwrrw Suacra ann Genera —Con. 

Name. Closing 

Prices. 

Poe 4% Stock ...... 107 19 
Do € % IBGE... .coccorccseccccses 106 103 

Metropalitan District 5 %...|104 106 
Midland 5 % Con. Per. Pref.|138 !40 
DO 43%, 1876 ...ccccccsevseveee|Lae 224 
Do 4 % Pref. Stock........... |110 112 
Do4 %, ’78, sopt tocon. ‘Ag. P i: 
Do 4 % 1880,Shs,con. Ag. *87| 12 
Do, 1881, Perp. Pret: 4 % .../112 114 
Do, Perp. lll Pref. Sha 9} 10 

North British Con., 4 %, No. soy" 109 
Do E. & G. Preference ...... 115 117 
Do 1865 Preference ... anme+, one 
Do Con. 5 % Pref., 1874 tera 
Do a3 ia SEED. cncenestccunebatia 115 117 
Do 44 % Con. Pref., 1875... 
Do 5 % Convt. Pf. Stk., 

Do Blyth and Tyne, 4%. 
Do New Pref. ’76, 4 % ...... 118 215 

North London 4} % ‘(max.5 4%) 1382. 184 
Do 4} %, 1875 sevseep LZ 119 

North Staffordshire. BX eoeess 
Do 44 %, 1873 . ame 
Do af % See OINN ccactueiicies 

enone 6%, 1864 
Somerset & Dorset 5 % 1st Pf.) .. 
Do 5 % 2nd Preference Secpeniineds 

S.-Eastern, Con. 44 % l, 117 119 
Do 5 % a amamengl 134 136 
Do Hundred of Hoo’ ......... 
Do West Wickham...... 

Inpian Raliwars, 

6} Bengal & North Western, Ld.) 59 
5 DeneetOaenl, lines 
— sy 

ia Guaranteed 5 %...|142 146 
|Eastern Bengal A. Annuities:| 22 23 

Do 4 % Debenture Stock.. + 106 

Madras Guaranteed 5 Be ccvene 
Do, do 4 % Scleninendslibie eubenées 
De} G00 ccccssccsnsseeances to8 112 

Ouded: Rohifand: ins. g-5%|120 124 
Do 4 % Debenture Stoek ...|102 106 

South Indiant Gecenieals x 120 124 
Do, do 43 % . 
Do, do 44 ¥ Debenture Stk. ece- eee 

Southern Mahratta-(guar). L.| 19}. 20 
Do £5 paid.......... 

6,190, te 100 

23,080, eeol 100 
8,845,1367| 100 

Separate YEAR. 

8,679,9354; 100 |Caledonian, 4 % Pref. No. 1...109 111 
Do No. 2 108 110 eee cee ees rescevece 

Do 6 % 1s78 ee oe 

Conseil’ \dinerais ie. 
Eastern and Midland... 
East — 5 {1st Pret... 

Do 
Furness; Con. Pref. 4 
ena t Stock A.. 

Giscxow & Sth.-Western 5 %| 12} 13 
Do 4 % Preference Stock .. 

Great Eastern, Con. 4 % Prt. |109 211 
pr a Re 
Do Northern Extension 5 7a} 107 =e 
Do4 %, 1881.. 

Great N- of Scotland 4 YA ties 
Great Northern, 44 % Pref:. +» 122 
i >) a ee jase 
Do 44 %, 1877 . 
Do 4 %’81, Con. 1 ‘Sept. *36 ul 
Do 4 %, es 

Great Western Con. Pref 5 ii 
Ss A4} % Zavere anna 

Lanc. & York. Gon. 4 % Pret. 
Do 4 % Pref. Stock, Con.. 
Dos % Pret. Stock, 1882... 

‘Con. 52 He 
Lond, Chat. & Dov. Arb. 44%) -_ “868 
Do ‘4 2nd Pref. ... 

London & Nth.-Western, “Gyha7 119 
London & Sth.-Western, 4 ale 1l4 

li: 2 Do do, 1884,4%. 
Manch. Sheff. & Lin. 4% ‘Pref. |1 : 
Do 5 % Perp. Preference .. 180 : 
UE Re Si crcenemncenmnecisers 128 > 

I 127 : 
Do convertible, 1884 .........|... 
Do convertible, 1888 .........|124 
Do convertible, 1889 ........./121 2 

PREFSRENCE SHARES AND STOCKS, WiTH DIVIDENDS 

ConTINeznT ON THE Prorits oF Eacu 

‘10: 193 

|103 105 

111 

/107 109 

Atlantic & St Law, 6 % Shrs..| ... 
Buffalo and Lake Huron .. OF 
Do 1st Mt. 54% — Bds 79/116 118 
Do 54 % Bonds, 2nd Mort.../116 118 
Canada Central 5 % ist Mort.|106 108 
Canadian Pacific $100 Shares | 40} 424 
Chic. & Gd. Tk. 6 % 1st Mort.) ... 
DGRSB NER, cen cccccnnsnenpersenegnsens 83. 93 

8 

51 
Do 45 

Be ia 
Do 113 115 
Do i 

.| Do am 73 
G. West. Deb. Stock/101 108 
Do le ’90}103 105 

Hamil : i! 
Mich. ese 
Mid. of Can. Ster. ‘st Mort.) 84 86 

Do Nth. Ext. 6 % Tom 
Quebec Central 5% 1 
St John and Maine Sh 
St Law. and Ott. 6% 1st 
Tas. Main Line L. Debent. 4 % 
Do 6 % Preference ...... ..... 

Toronto Grey, & Bruce, Rail. 
ofCan 8 % Ster. Bds. 1st Mrt. 

Wellingtn., aa 1c = of 
Cas. 7 % Bonds, 1 5 Moert.. 

SSseeeeeas 
70 ~ o 

— 
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RAILWAYS, 
Forrien Rat.ways. 

Autho- | 
rised | 3 Name. Closing 

Issue. Prices. 

15,00.) 20 ‘Alagoas, Limited, guar. 7 %... 16 
93,°40) 10 |Antwerp and Rotterdam ...... * 26 
2F,000} 20 Arica and Tacna.............+.++» 8} 9% 

90,000) 20 |Bahia&S Francisco, L.guar 7% 214 22) 
14,906} 10 | Do. Timbo Branch Guar. 67; 144 154 
60,0001. 10 \Bilbao Rive. & Cantabn.Ri.,L.| 64 "74 
11,250) 20 |Brazil Gt. Southern ............ 8 
24,075| 20 |Brazin: Imp. Cntl. Bahia,g.7%| 18 - 18} 

2,000,000! 108 |Buenos Ayres G, Southern, L.|159 262 
100,000! 10} Do Bahia,Binca,& Tndl. Ex 154 153 

1,524,2921;100 | Dob Debenture Stock .../110 ill 
85,000' 10 |Bu.& En. L.,7 % Pref. Shares 94 10 
60,000| 12 [Buenos Ayres & P. 7% Pref.| 11g 12 

476,660) 100 |Buenos Ayres & R, Ord. Stk./108 110 
1,300,0007| 100 [Central Argentine, L. g.7 %|i71 174 

650,7007/ 100 | Do6 % Debenture mask 129 {31 
100,000) 10 [Centl. Urugy. of M. Video, L. 11% {2 
600,000/; 100 | Do. Permnt. 6 % Deb, Stock}123 125 
21, 20 |Conde d’Eu, Lim, guar. 7%...) 18 45 
e100) Oe Ic cdentecenainmaianes 87 42 

15, = a Toomey die" er tie - nH 
Dunaburg and Witepsk, of 16.3 

| 127,400 { 16 | ‘Do Registered ease s.ccseeu 16.7 
000: 20 a BND... cxverssercinzerses 18 19 

83,400} 20 st Sages Lie.. gua 7% 16h 374 
: $50,000} 100 6 % debentures... {105 407 

600,000; 20 Grand Russian Shares ......... sat ae 
15,000} 20 iGt. West. of Brazil, L. g. K 

06, 2607/ 100 | Do 6 % Debenture Stock .. hie 118 
12,600; 20 |Imp.Braz. Nat.&N.o, L g.7 % 44 5 
82,000} 10 |La Guaira & Caracas............ 7} 8 

112,500} 20 |Lemberg-Czern.-Jassy, g. 5%) 38 
000} 20 |Lima, Limited...............0000+: 5 

2,254,720!) 100 |Mexican, Limited ............... 233 24 
2,554,1007) 100 | Do Ist Preference 8 Z ...... 86 8&7 
1,011,9607; 100 | Do 2nd do 6 % ...........e00000 40} 413 
2,000,000/; 100'| Do 6 % Perpetual Deb. Stk.}107 109 

266,500} 100 | Do. 2nd Mort. 6% .... 100 102 
60,000; 20 |Minas & Rio, Lim., , gar. 7% 2i4 224 

Namurand Liege y the 
gua. ——— Belgian 12 18 
Do. g. 6% — Govrmt. 

10 {Northern of h Ayres, Ia, Ord. st 5 
10} Do Guaranteed 7 Z ......... 133 13 
10 | Do Deferred a 7% 

189,085/) 100 "a 6 aoe Debenture Stock ...104 196 
408,70 | 100 ruguay L. 6% 1 Pret, 25 a7 

2] 100 do. 6% 2 Pr 5 7 
20 |Ottoman (Smyrna to ‘Aidin) 64 7 

40,000 20 |Palerme, & Trapani...... 15 16 
200,000/| 100 | Porto > ah, &c,, Deb. Stk.| 78 8&2 

76,000} 20 | Prov. Orel-Vitebsk, guar.5 %| 17. 18 
80,659} 10 |Quebrada Ry. L. & Copper L: 1}? 23 

830,000) 100 | Do. 6 % Debenture Stock...| 0 85 
1,200,000/) 100 | Recife & San Fran, Lim., gua. &9 92 

» eee e 
8 

81,600; 20 | Riga and Dunaburg ............. 15 16 
10 |Royal Sardinian .................. 9} 93 
10 Preference ..........0.ses0e+ 104 10 
5 |Royal Swedish............. ; 

Preference 23 2 
20 |Sambre and Meuse............... 104 13 
10; Do Preference ,........ 1:§ 124 
20 \San af ee 405 414 

Do 

Forzien Ralbway OBLIGATIONS. 

i sae 

oh 
Alagoas 6% Debentures, red. 1913 ...6 %/100 102 
Beira Alta(Prtugse) Nos, 1 to 121, 117 ; “| 

geen cdiivcinunseritr vibimetndeiaps el 5 %| 66 58 
Bilbao River & Cantabrian Debs....... 5% 
Brazilian Imperial Cen. =e x % 
Campos and tua. by usin 
Charkof-Azof, guar. by Russia 
Charkow- -Krementschug, do .. 
Conde d’Eu Debentures .. 
Donna Thereza ee iL ‘5 40 Deb. 

§43|Lutch Indian, 1869 
20 |Eastern of France... 

Great Luxembourg .. 49 5 
TOD <cenceusrcepivesacsimaenbesgoenubepooaniion sts 244 254 

Havana Rail. Ist Mort. 7 % Bonds ...7 %|1C0 103 
Imp. Brazilian Natl & Nova Cruz Scrip}? 72 76 

ao ~_ 

. . - aoe 

104 
101 

aeesereee 

c3 
&9 

15 1 
? S888SR 

ee 

LLLLLPLLLEE 

re 

x 

20 |Jerez to Algeciras Gibraltar Debs. ...6 %| 45 55 
100 |Kursk Charkow-Azow .. sk haan 
80 |Lemberg- Czernowitz-Jassy, ‘4th Ser...5 A\ 23h 244 

100 {Matanzas and Sabanilla .................. 7 Z\100 102 
100 |Minas and Rio 6 Z% Debentures......... 6 %'104 : 
100 |Moscow-Jaroslaw, guar. by Russia ...6 %| 99 101 
100 |Moscow-Koursk eemable 1889 ...6 Z%! ...  «.. 
100 |Nase eer ee 5 Z| 34 37 
100 |Natl. Pisco to Yea, re 5 %| 60 65 
100 |Nitrate Railways, Lim. ist Mt. Buds, 58 91 
20 |Northern of France ...............00.c0000 8% 15 15) 
20 | Do (late Charleroi)... »3B%| 165 17 
20 |Northern of Spain, , Priority ‘Obligs.. 8Z\ 14 15 

100 |Ottoman (Smyrna to Aidin) .......,....6 %/106 109 
100 | Do Assenting ............ccccerserecesereee [106 309 

i 400 | Do Non-Assenting........................8 %|106 209 
; 100 | Do5 % Debenture.. .........0esseu0n 5% 92 94 
‘ 100 | Do Seraikeui Ecten. 6 % Debs. ......5 % 90 92 
3 20 , Lyons, & M. (Fuzion Ancienne)3 A 143 253 
i 20 Do (Fusion Nouvelle) .. vss %) 143 ist 

400 |Prov, Orel Vitebsk, guar. ‘by. Russia 6 g| 91 93 
100 |Recife & San et co ane 
20 |Ro: * Sardinian, A 3 Z| 113-12} 20 | 3 Z| 12° 124 
55 moval Swedish Consolidated coveesseDh 4 65 67 

i: - 
100 [Sagu 

RAILWAYS. 

Foruien Rar.way Osiications.—Con. 

a La Grande er 
100 |San fees Paulo & Rio de “Janeiro, guar... 6 X%(104 + 
100 | Do 2nd Series ........sseesesereneseessneees 6 % 104 106 
20 |Sovth Austrian wh 2 88-18 
% Do 1871 (Series X) csscccsssessssseeeees 8 %| vp *2 
20 |Southern of France .........s0.00s00+e9 8 %| 149 15 
20 |South Italian  ......ssssevsesseseesserseeees 8713 : 

100 |Swedish Central, Lin., is eet. 5 %| 69 738 
100 | Do 2nd Mortgage . 53%; 12 14 
20 Ivarna ele cule 4 44 6 
BD fT TOO dicsiinnensesedindinetiabitcheidoniiensconte 6 x 4 A 
20 |Western of France ...... 8 he 14} [6 

100 |Western of Buenos Ayres 6 Z Bonds6 %\06 108 
Str.! Do, Registered Certificates ves eeseonees 6 4107 “ 

100 | ‘Western of San Paulo Deb. Bonds .. 7 Re 108 } 

TRAMWAYS AND OMNIBUS. 

j 3 Name. Closing 
nN Prices. 

5 | 5 Anglo-Argentine, Limited ............ 53 6} 
Stk./100 6 % Debenture rashes (L105 
10 | 10 Barcelona, Limited .............0:0000 9 10 
10 | 10 Belfast Street aaa oun 11} 12} 
10 | 10 Birkenhead, Ordinary .. ited. ae one 
10;10 Do6% Preference .. sesesecesesessess 4 6 
10 | 10 Bordeaux Tramway & Omnibus, L.| 8} 9 
10/10) Dod &% Preference oF 10 

2/| 2 Brazilian Pee, © Limited 14 ly 
10 | 10 Bristol, Limited .. 7 e 
5} 5 (Calais, ‘Limited .... 2 

10 | 10 \Calcutta, Limited Nos. 1 to 25, 050...) 4) 4 
10 | 10 \Carthagena & Hers, Steam Lim. | 3h 4 

100 |100| Do 5 % Debentures .. a a oe 
5 | 5 (City of Buenos Ayres, Limited . 8 8} 

Stk.|100 | Do Permanent 6 %’ Deben. Stock as 125 
10 | 10 [Dublin United ...........csccersesereoenees 9 
10 | 10 Edinburgh Street Tramways ......... un i 
10; 9 \Glasgo way & Omnibus, L...| 15 154 
10 | 10 Hull Street Tramways ..........s.00000 8 
6, .o rial, Limited, 08. 1 to 17,700 S iY 

10 | 10 cester (Nos. 1 to 5,000 tilda 
10 | 10 aeieedl nited Tram. & Omnibus ii} uk 
10 | 10 |London, Limited.................:ses00008 
10} 10| Do6 X% Preference ...........0s0+c0000 at id 143 

Stk.'100 | Do 5 Z% Debenture Stock .. .|107 113 
Stk./100 [London General Omnibus Co., ‘Lim. 214 219 

North Metropolitan 
Do New ....... 

North 8 affordshire 

London Street Tramways ............ 13} 183 

Provincial, ee: 
SII eel iccccnatenehomeeapanseesedcineies 5 66 
uthampton | 73 83 
uthwark & Deptford, ‘Lim. 4 6 

underland, Limited... 3 
Tramways Company 0 of France, L “| i 3 

ways Company of Germany...| 13 ! 
Tramways Union, Limited 

Do. 5 % Debentures ...... 
Vienna General Omnibus 
Wolverhampton, Limited _ 

TELEGRAPHS AND TELEPHONKS, 

Stk./100 Anglo-American, Limited 274 28; 
00 BG vives wesesess 

10 Do 10 % Preference .., 

eos] 479 48 

10 | 9 |Direct Spanish, Limited ©..........000.] 1b 2 
10 | 10| Do 10 Preference............s00000- 11g 123 
20 | 20 |Direct United States Cabie, Lim.|} & 9 
10 | 10 Eastern, BATE ... akunsoniicpunniiinodagebs 11g ij 
10/10} Do6% bape Cheep aseibon chedatede 13¢ L 

100 1100 | Do5 % -/108 109 
100 }100 | Do4 % Deb. Stock... coves] BO OL 
10 | 10 |Eastern Extension, Limited ......... 12§ 223 

100 100 | Do6% Debentazes, repay. 1891.../169 112 
100 {100 Dos 2 1900.. 102 105 
100 |100 102 105 Do 5 1890... 
100 |100 astern “& Sth Afron 5 % Mor Deb. 101 104 
10 | 10 (German Union Tel. 
10 | 10 |Globe Telegraph & arom, Limited.. 
10 | 10 
10 | 10 |Great 

Do 6 % Preference .. base 
orthern of Co; penhagen .. ove la 14g 

& Trust, Li Lim.. 7 
7 

134 

100 |100 | Do5 % Debentures prey of 1880) 101 104 
100 |100 | Do5 % Debentures ee of 1883))103 206 
25 | 25 Indo-Eur ssssesee| Sl 32 
10 | 10 ;|London Platind-Brazilian, Limited 3} 33 

100 |100 Do 6 % Debentures........., 102 104 
1 4 Oriental ole a Litnited ....050.. 
8 | 8 |Reuter’s, Limited ..............sc.ss00- “| af 8 

Stk 100 [Submarine  .,........0.scseescesssssereneees {85 195 
1; 1] DoScri ly 2 
6 | 6 |United T 

2 
aiphons I Limited... sen 1l a 

5 Do New, issued at 2/ prem... 6 
10 | 10 |West Coast of America, Limited. 44 4 

100 |100 | Do 8 Z Debenture... ve cove (107 212 
15 | 15 |Western & ay Limited | 5% 6 

74} 73) Do Preferred .........cssccreoree af 4 
74) 79] Do Deforred...........s000c00c00+ 1g 

100 |100 | Do6 % Debentures A, 1910 
100 100} Do 6 X% Mo 

105 107 
rtgage Debs. B, 1910/1090 102 

10 | 10 | West India and Panama, Limited... 
Do 6 X First Preference ........., a s 10 | 10 

10 | 10 
1000 1000 
100 100 

Do 6 Z% Secona Preference eee eeeees 

Western Union of — States 7 % shettat 
servers oe oe(L00 103 Do 6 % Sterling Bon 

Oe, INDUSTRIAL, &e, 

Name, | Closing 
Prices 

1 a lAerated Bread, Limited . wal a ae 
; 8 |Angl lo-American Brush Electric ...... 13 2 

5 | ually pala .......2000 sorseresescesseees 33 8 
10 10 |Artizans’, ~— Gen, Dwell, L...| 10 10 
10 | 10 ee eabekn ene soeuniebe nsanenees 10 10 
10 | 10 |Assam Rail. & Trade., Lm, Pref.Shs.; 6 7 

100 |100 | Do5 % Debentures :.........sse1seeees 96 98 
1| 1 /Aylesbury Dairy Company, Lim. 1 

20 | 20 |Bahia Cent. Sugar Factories............ ll 12 
10 | 10 |Barnagore Jute Factory, ae» 45 6h 
10 = Bedford Park, Lim., shunesena ace 
5 | 5 |Bodega, Limited ......sossee.ess 23 3} 

10 - Brighton Aquarium .. deka ‘ 1 
6 5 |Br nt & May, Lim. .. vee] 149 15} 

100 |100 do 5 X% Debentures ..........00.6+0+++ 106 105 
100 |100 |Cantareira Wtr. Supply, &c.,L.6%Db.| 85 82 
20 | 20 |Cent. Sugar Factories of ira Fh 65 
40 en Limited . eae 9 10 
100 {100 Do 44 Mortyage Bond i ecctaiehichs 98 100 
25 | 20 |City of ondon Brewery, L., 6% Pref| 43 45 
25 | 12 |City of London Real Property wu sineas 16 17 
10 | 4 |Colonial, Limited ,Ordinary ............) se. se 
6| 6 |Cie, Genl. des A phaltes Gor F Ldn. 7 8 

Stk./100 — Palate, A. osscescnrcnsseace 25 27 
Stk.}100 B Redeemable.............0++ ses 8 4 
Stk.}100 | Do6% Debenture Stock .............. lll li 
Stk {100 | Do 5% Consolidated ..........::.0006 79 34 
20}; 5 ee and Co., Lim... sesccerncese 8 Bh 
10; 7 Routledge, and ‘Co., “Lim... 4 6 
10 | 10 flop rothers, Limited .............005+ 83 35 
8| 2.|English & Australian Copper, Lim... 
5 | 5 |Explosives Company, Limited .. ; 

16 | 14 |fore Street Warehouse, Limited......| 11. 12 
15 | 10}|Foster, Porter, and Uo., Limited ..,.| 14 15 
5 | 5 |Hammond Elec. Light & Pwr. Sply, Ls 
5 | 3: | Howell and James  ............ccscrecereee 2¢ 

Stk.| 100 nares Industrial Dwellings, L. .. rt 7 
10 | 10 india at Wood Pavement, Lim...... 

100 |100 % Debentures 
10 | 10 John} Oi and SOM ....ccseseeeseseeeeeeees 
20 | 20 |Liebig’s Extract of Meat, Limit d . 
10 | 10 |Linoleum Manufacturing, Limited... 
25 | 17 |Lion Brewery, Limited .................. 
10} 6| Do New ....... 
20 | 20} Do Perpetual 6 a Preterence.. 
60 | 25 London & Glasgow En &Ironship,L. 
1} 1/)MaxG aaa, imited, Ban 
} | 1 |Maxim-Weston Electric, Limited... 

25 | 26 Metropolitan Association for Im- 
proving Dwellings Indus, Classes 

10 | 10 |Milner’s Safe, Limited..................... 
10 | 2 | National African, Limited... doves 
8 | 8 |National Safe Deposit, Limited enuived 
5 | 5 |Native Guano, mited . Laie 

ia nw Gutta Percha, &e., L. ah 2) 

ae * 
48 50 

coved SL 38 

10; 8 |Nelson Brothers, Limited . tik eT 
10 | 10 | Neuchatel Asphalte, Limited . wevenceds 
Beh DD Bes Fe SR IIOD occ cocccn sastccncores 44 4 
5 | 24|)Nevada Land and Cattle ....... 13 1 
4| 4 |New Westminster Brewery, Limited 5 6b 
4| 4! Do6% Preference....... Siievktheriecenied 4} 4 

10 | 10 |Nobel’s Explosives, Limited............ 16 17 
10 | 8 |Norton Brothers and Co., Limited...|} §4 6 
10 | 6 |Pawson and Co., Limited coeves 1a 6} 
74 aaa ho-Guano, Limited ..........0000 7 a 
5} 6 er River Cattle, Limited ......) 89 4 

10 |.10 Popo Prefe FOOD ise de Ati artes ob siessiizes 1 ut 
16 | 16 |Price’s Patent Gandle Company, Lim 13 13 
20, 56 |Public Works of Egypt .................. 23 «(33 
100 |100 |Recife Drainage, Limited, 5 % Deb. | 79 £2 
10 | 1 |R. Goldsbroug and Co., Limited ...| 1 1g 
10 | 7 |Richard Hornsby and Sons, es a 64 

100 |100 | Do5% Debentures ...... -| 96 96 
25 | 26 |Rio de Janeiro City Im rov., , Lim ...| 24 26 

100 |100 | Do56¥% 1878, Deb. Reg -| L00 a. 
10 | 10 | River Piate Fresh Meat, Lined.” EE 6 
10 | 7 |Robert Campbell and Sons, Limited} 6} 7 
5} 5 |Royal Aquarium, &., Limited ......) 14 1 
6; 5] DobZ pon ee er 13 4 

20 | 15 |Sadler and Co., Limited.. 1a 13 
20 | 3 |Smith, Garrett and Co, Lim., ‘Ord. 6 
20 | 20} Do. do. BB icvc iv esevitsisnescts 20 22 
12 | 12 |Telegraphic Construction, &., Lim.| 36 37 
5 | 24) Do 2nd Bonus Trust Certificates .. 1g ij 
5 | 5 )Tramways and General Works, L. 

10 | 10 | Unit. Lim. & Vorwohle A halte, = rn 
20 | 20 [United States Rolling Stock............ a e 

100 |100 | Do6% Debentures ................00068 
10 | 10 |Val de Travers Asphalte Paving, L. "Ok oh 
10 | 8}! | 8 Young’s ] Paraffin Light & Min. Oil, L' ne IR 

COAL, IRON, AND STEEL. 

10 ; 10 \Barrow Hematite Steel, Limited......) 656 6 
a ee Mg AP Ey, SRR een ts 
= = meets Vaughan, & Go., Limited | 14 15 

10; 7 Consstt Tron, Limited............csceesse. uy 19 
23 | 20 |Ebbw Vale Steel, Iron, and ae L.| 3} 4} 
5 | 5 |English Crown Spelter’ oun . ae 

100 | 75 |John Brown & Co., Limited ............ 59 62 
1000) 100 i and Withee Barre Coal, 1s 

ortgage 6 % Sterling............... 
10 | 10 |Marbella Iron Ore, Lim., : 93 7 
10 | 63|Muntz’s Metal, Lim... 8 

624 nerd lo and’ Blaina “Preferred ” 40 43 
3 Nerb ida Coal and Iron, Limited , 1g 13 

10 | 10 [Newport Abercarn Black Vein 
team Coal, Limited .. wien. 8 

20 | 20 |New Sharliston Collicries, . ‘Pref... 56 6 
20 | 20 |Pelsall Coal and Iron, Limited......... edad 
6 | 6 |Rhymney Iron, Limited.................. 4 : 
56} 43) Do New .... sooccensedenl i 

100 100 | Do 7% Pema 1890" sins &5 90 
10 | 10 Shenango Riwy & Mercer Coal Pref. 1h 2) 
10 | 10 ertney and eemey Coal and 

way, Lim., Ora Shares 
10; 6| Dol0Z Tet Frenne ae i 9 
10 | 10; Do6 % 2nd Preference ...,......... 8 3 
10 | 8 |Vancouver Coal, Limited ..........0000 2 8 

100 |100 | Vickers, Sons & Co., BAUD, scchevsnstheane 205 210 
5 | 22 |\West Cumberland iron and Stecl,L.) 4 6 
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FINANCIAL, LAND, & INVESTMENT GAS. BRITISH MINES, 

Closing 

Prices, 

A 184 ” 

Closing 
Name. Suteen, Name. eee 

Autho-| . 
rised i Paid. 

| s 

_ 4 1 {Devon Great Consols, L 
app | |East Caradon 

wndeun “ '5/19/0 | \East Lovell... 
Do 10 % Preference, Limited .. 4) 4 Great Laxey, Limited... 

Bombay, Limited 18/ |Hingrton Dwns Con., L. 
ee dossubasbidasel : . |7/11/0 |Marke Valley 

Brentford Consolidated _ 1 woe | 24/6 (Prince of Wales 
Do 5 % Preference ., 8 000; 1 “| 1 |South Caradon, Limited 

Brighton and Hove Gen. Orig. ...... 87 39 ... 7/10/0 |South Condurrow ..... 
British Gas Light 44 . |L0/17/0\South Wheal Frances... 
Buenos Ayres (New), Limited... 134 /11/17/6 Tin Croft 
Do 6 % Debentures 103 106 4 44 |Van, Limited.. 

Cagliari Gas and Water, Limited... > om '7/12/6 | West Bassett 
Commercial = = 5 . |30/10/6 West Wheal Seton . 

..|197 202 . | 8/9/6 |Wheal Bassett 
Do 44 % Debenture Stock 

Continental Union, Limited . 

Agricultural of Mauritius, Limited) 1} 1 
2 |Americn. Freehld. Ld. Mt. of Lon. L. 13 2 

American Investment Trust, L. Pref.|110 113 
Bay i receives no div. until 

¥ has been paid to Preferred)|*03 106 
2 Aecelleen Mort. and Ageney. ts - 3 

7 182 Is — 

DOT % & Dub. Consums. max. 10 % 
Do 

214\Austranan Agricultural ....... 
1 Australian & New Zealand Mo 

5 |Aus. Mort. Land, and Finance. L. 
Do4 % Debenture Stock 

British and American Mortgage, L. 
British & Australasian. T, & L.,Lim. 
British & N. Zealnd. Mt. & Agney. L. 

80 |British American Land. we 
1 [Canada Com 7 whe 
5 |Canada No rth. est Land Go., ‘Lim 
1 |Central Argentine Land 
1 |Col. Invest. & Agency of N. Zeal. ~ 
6 |Credit Foncier Egyptien .. 

100 | Do Land ne Debentures .. 
10 |Credit Foncier of Mauritius, Limited] 11 "12 

*|100 |Foreign, American and General 
Investments Trust, Lim., Pref.../112 114 

Stk. 100 | Do Deferred 9 101 
oo 100 | Foreign and Col. Gov. Trust, L. Pret | 99 :01 

*|100 " Def. receives no divd. until 
% has been paid Preferred.../116 119 

on. 84 Senaed Credit & Discount, Limited ‘ 
100 |Governments Stock Investment, L.| 82 85 

14 | 14 |Hudson’s Bay 
3\Imperial Pro a Investment, Lim. 

5 |Internation Financial Society, L.| 4 

2 
Manitcba Mo ; 
Mauritius Lan oo ae 
Municipal Trust, Litnited, Ordinary 26 ™ 
Natal Land & Colonisation Co. »Lim. 

National Discount, Limited 
Nat. Mort. & A eeey of N. Zealnd, L. 
New Brunswick L. and Lumber 5 % 
New S. Wales M. Loan & Ag L... 
3 N.Zealnd.Grain ne Me & Mercntl., L 

3 e. New Saahent La ere. Agency, L 
do t. Dec, 4%... 

a N Zealand Mort Invest.Assoctn. / 
4 |N. Zealand Thames oat Land... 

25 | 25 Do Preference.. ode 
8; 8 Newfoundland Land, “Limited 

10 ketene “Securities, Limited, A 
Do B 10 | 10 

5 } 1 /Otago and Southiand invest. Lim. 
= a Peel River Land & Mineral, Limited.. 

. a Invest. & LandMort., L. 
20 10 ilway Debenture Trust, Limited 
100 |100 |} Do 5 % Debentures... eobes 
Stk.|100 | Do 4}% Debenture Stoci sens 
10 | 10 |Railway Share Trust, Limited, A. 
20; 20; DoB6% Preference ohubinmmaeenteoase 
10 2 |River Plate Trust Loan; &c., Lim... 
10 | 2 \Scottish American Investment, L. 
~3 100 Scottish Australian Investment, L../2 

Preference... 
¥ do 

1 |S. African Loan Mort. ai. Ag, L. 
25 { 26 |South Australian.. 
10 | 2/8. Aus. Land Mort. and Ag. ik. 

100 |100 | Do 4} % Debentures, 1886... 
100 |100 {Stock Exchange 4% Deb. ‘al. 
Crt. |100 |Submarine Cableg Trust.. dee 
10 | 1 |Trust and Agency of Australasia, L. 
10 |} 10! Do do vtndneeqwusienenses 
10 | 10} Do &% pref. Shares Vineredensattn 
20 | 5 \Trust Sana Cnegeny of Canada. 
20 | 8| DoNew.. 
15 | 6 [United Discount Corp., Limited” 

200 |100 |United States Mortgage ' & Sterl. 102 104 
80 | 80 |\Van Diemen’s Land , : 21 23 

CANALS AND DOCKS, 

rt.&S. Wis )Dks&Rls. 14h 15} 20 | 20 pean tercbe 
eb. Stoc 100 Do4 % Pe 

Stk |100 | vo 4 % Debenture ‘Stock. 
Stk./100 Do 4 

Stk.|100 | Do Debenture Stock, 4 % 
Stk./100 ae % Preferential. 

44 % New Preference 
Stk. 100 | Millwall Dock 
Stk.|100 |} Doi Z Perpetual Preference 
Stk./100 Do 5% 

Stk.|100 Solheunin Dock erie vevunedad 
Stx.}100 | Do 4}% Debenture Stock. 
20 | 20 |Suez Canal Shares 

| 89 41 
Do New, 1869 & i872 . 
Do7 % Preference .. 

European, Limited 
Do N — 

./100 |Gas Light and Coke A, Ordinary .. 
100 B, 4% Maximum 

Do C, D, & E E, 10% eee 

Qrss Stk. 
Stk. 
Stk.) 
Stk. 
Stk. | 
Stk./100 
10 | 10 |Hong een and China 

00 |Imperial Continental... ies 
5 IM ta & Mediterranean, Limited a 

s | 2j|Mauritius, Limited 
100 |100 |Metropol. ‘of Melbourne 6% Deben. 
100 |100 | Do5 % Debentures 

20 |Monte Video, Limited 
6 |Oriental, Limited 

x 

pee 

Para, Limited . sale 
Rio de Janeiro, Limited ; oa 
San Paulo, Limited . 

Do Perpetual 6 ‘¥ Debent. Stock|125 130 
Tottenham & Edmonton binset bins 

and Coke Original ., cosqutus a an 

" WATERWORKS. 

Antwerp, Limited 
\Chelsea, Ordinary ... wie 
City of St. Petersburg, ‘Limited .. 
Coine Valiey 
East London.. 

50 anor Junction Maximum 10 <%- 
ent 

|Kimberley, Limited 
Lambeth Maximum 10 % 
Do 74 % Nos. 4,001 to 7,662 and 

12,987 to 14, 284 
Stk. Hoo | Do 4 hk Debenture Stock 
100 100 New River, New 
Stk./100 | Do4% Debenture eee 

Do ve tmisel, Stock B 

20 | a ited . 
Stk.|100 ‘Southwark and Vauxhall, , Ordinary 177 182 
a 5 | Do New Ordinary .. ssscoeees| LOR 119 
Stk.'100 |West Middlesex . dendindions +1240 245 

SHIPPING, 

16 \|African Steam Ship 
Amazon Steam Navigation ............ 

ie Mail Packets, 
Commercial Steamship, Limited . 
— Steam Shipping, Limited .. 

General Steam Navigation ........... 
Do 5 z Preference 

National Steam Ship, Limited 
New Zealand Shipping, Lim. 
Orient Steam Navigation 
Peninsular pee: Oriental Steam 
Do New, 1867 . 

Royal Exchange > Shipping, Limited ‘1 
Royal Mail S coos] 45 
Shaw, Savill, 7 Albion, ‘Lim... 
Union Steam Ship, Limited 
Do New 

Union Steam Ship of New Zealand Hy 
3h 

123 

TEA AND COFFEE. 

Assam Tea atveceeses 
20 20 British Indian Tea, | Limited 
20 | 20 |Darjeeling Tea, Limited 

Eastern Assam, Limited 
20 | 20 |Jorehaut Tea, Limited .. 
10 | 10 |Lanka Plantations, Limited | 
10 | 10 |Lebong Tea, Limited .. 
10 | 10 |Luckimpore Tea Co. ‘of Assam, 
23 24) Moyar Coffee, Limited, 1880 

10 | 10 (Ouvah Coffee, Limi sseereeseenensens| 
oI 10 |Upper Assam Tea, Limi 

Se 

~ 

- —-= ew DORK KY Hee Oe eS UU CON 

— 

~~ & 

be he 

ao ~~ oOo oo rnwre-s 

= Bt 

100 

1 

3 

5 

t 

4 £9 je So Wha Grenville ... 

|Alamillos, Limited 
|Almada & Tirito Consol. 

Silver Mining, Lim. | 

| 
Akankoo Gold, | i 

1 

|Anglo-African Diamond, 
Limited ..... 

Asia Minor, Limited . 
Australian .. etienn 
Bratsberg Copper 
Canadian Co’ per, and 

Sulphur Einited . 
Cape Copper, Limited 
Cape ot Good 

pieeanacthaiee a 
Central Jagersfontein 

Diamond, Limited... 
Chile Gold’ oe 

Limited .... 

Copiapo, Limited ..... 
Devala Moyar Gold, 

Limited 
Eberhardt, Limited,Ord. 

Do Preferred 
Fortuna, Limited 
Frontino and Bolivia 

Gold, Limited 

imited 
Kimberley North Block 

Diamond, Limited.. 
Lake Superior Native 

Copper, Limited . 
La Plata Mining and 

Smelting Limited.. 
Linares, Limited 
Mason and 

Limited ....... 

ing, Limited ............ 
New Potosi Ordinary ... 
Do 4 % Preference .. 

Panulcillo Copper, Lim. 
Pestarena United Gold 

Pontgibaud Silver Lead 
Mining & Smeltin ing 

Port Phillip, & Coloni 
Gold Mining, Limited 

Richmond Consolidated 
Mining, Lin.ited ... 

Rio Tinto, Lim., Mort- 
gage Bonds, 1880 .. 
5 % 2nd Mortgage 

Do Shares “ 
Ruby and Dunderbe: 

Consoltd. Mining, 
Limited 
a Cruz Sulphur and 
Copper, Limited . 

Scottish Australian, L 
Do New 

Sierra Buttes ‘al 
Limi 

Do Plumas "Eureka. 
Silver omer Mining, 

St John del Rey, 
Limited ...... 

age oe gS Estates 
aad Gold, 

vinnited 
Tharsis Sulphur, and 

Copper, Limited 
Tocopilla Copper, Lim. 
Toliraa, : ts, A Shares... 
United Mexican, Lim... 
Wentworth Gold Min., 

Limi ‘il 
Yorke Peninsula, ‘Lim 
Do Pref 
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[July 4, 1885. 
TaLtow.—There has not been any change of interest to notice in 

the market this week. The deliveries of imported tallow have been 

Inptao is steady, and the business chiefly restricted to ordinary | steady, and with decreased imports the stock is moderate. 
quotations at previous rates. 

CocutEa sales have been made at rather higher prices. 

Drves.—Aloes steady. Balsam peru still held for 7s 6d. Bark, 
cinchona were sold at 

steady prices. Camphor, with a strong demand partly for ,actual 
wants partly for speculation, has risen fully 20s per cwt, 85s being 
paid for Japan, and 82s 6d is the nominal quotation for China. Gum 

arabic and olibanum quiet. Kowrien . Musk, ipecacuanha, 

and rhubarb also v quiet. Oil of peppermint, Hotchkiss HG 
ae held at 7s 6d. jum, small sales, mostly at prices in buyers’ 
avour, 

LinszEp.—Owing to the detention of cargoes in the Canal, seed 
on the spot has become scarce. Calcutta, ex-ship, 4ls; near, 40a 6d ; 

July-August, Canal, the same, with a good business ; Cape, 41s; 
Bombay, to arrive, 42s 6d to 42s 9d. Shipments from Calcutta 
during the latter part of June were very large, and the quantity on 
the way far exceeds that of the previous season. Ly» Plata 
on passage can be bought at 403 3d, or rather under ; also distant 
shipments. 

Srmits Turpentine has been in = demand, and is now 
firm. American quoted 28s 9d to 29s this morning, and thesame 
for delivery to the end of the year. 

Perroteum Orn has advanced, but is again quiet, at 
September- December, 63d to 64d. 7 oo 

Ons. —The few sales made in olive have been at last week’s rates : 
Mogadore, £33 10s, to arrive, 5s less. Fish oils dull, and crude 
sperm quoted £55 to £56; pale seal, £26 10s ton. Linseed oil 
firmer. This morning’s quotations are: on the spot, £21 12s 6d 
to £21 15s; next two months, £21 10s; last four months, 
£20 15s to £21; January to April, £20 10s. Supply very moderate. 
Exported from Hull last week, 328 tons. English brown rape. 
steady, and prices about the same as last week, with sales of good 
extent. Cocoa-nut is still quiet. Partial ane for Cochin ; on the 
spot, £32 to £33. Distant shipment can be bought at about £30 10s. 

stock is much reduced, and smaller than for many years past. 

REDEEMABLE STOCK, Loan be 
Bearing Interest at £3 10s per cent. per annum. 

ISSUE OF £500,000. 

QGARDIFF CORPORATION | they, will be opened in the presence of such of the | BRAND and 00.'S OWN SAUCE, 

POSTSCRIPT. Fray Eventne. 

Svcar.—rystallised is firmer. Sales of West India for the week 

90 casks 3,000 s. 2,084 bags Egyptian syrup, by auction, were 

bought im above the value. 

Corrge.—230 packages Mocha part sold at 67s for common. Small 

lots of East India went at previous rates. 

Rice quiet. 
Cassta Lionza firm, and not much offering. 

Merats.—Tin, 901 10s to 911, cash. Chili copper, 441 7s 6d, cash: 

Scotch pig iron in great demand at 40s 11d to 41s, cash. 

TatLow.—The tone at the sales was weak, but prices about the 
same as last Friday. Of 1,167 casks Australian brought forward 
720 casks sold at the quotations. 

ADDITIONAL NOTICES. 

Drigp Frurr.—Messrs R. Witherby and Co. report :—The currant 
trade is quiet, but prices are very firm. The bulk of the stock of 
4,660 tons consists of low fruit, consequently the good grocery sorts 
are likely to be well supported in the new season. Raisins are very 
slow. 

Tga.—Messrs J.C. Sillar and Co. report:—We have no change 
to report.in this market. The steamer Glengarry, with the first 
new season's teas from Hankow, passed Gibraltar yesterday, and 
the Oopack, with the second cargo, this morning, If all be well the 
ee steamers will be placed er market on Mon- 

y- 

but no Tender will be accepted at less than £97 108 | SOUPS, PRESERVED PROVISIONS 
a Tenders. must. be. for even hundreds of Stock, and Authorised by “The Cardif Corporation Act, 1884,” | those at a price including a fraction of shilling other | POTTED MEATS, 47 and 48 Vict., Cap. 222. 

Minimum Price of Issue, £97 103 Cent. First M per Tenders at the lowest. price accepted. will be s 
Dividend, ae. lonths’ Interest, payable let | toa pro rat& diminution, 
January, 1886. Principal at par, lst July, 
1985. £5 per cent. 
By Section 127 of “The Cardiff Corporation Act, 1884,” | ™ent as will leave 

“Trustees, or other persons for the time , | vie 
authorised to invest money in the M £30 per cent. on the 
Debentures, or Debenture Stock of cent. on the 
other Company shall, unless the is pro- i | 

FSSENCE of BEEF, BEEF TEA 
eecieadiaden TURTLE SOUP, and JELLY, and 

GPECIALITIES for INVALIDS 

CAUTION: BEWARE OF IMITATIONS. vided by the instrument au the investment, | the 9th , under discount at the rate of Two 
have the same power of investing that money in | Per cent. per annum. creme 
Corporation Stock (other than k for the time | 1 case of default in the payment of any instalment Soun AppREss: 

being represented Uy « Stock Certificate to bearer) | obtte Beoper date, the depoeit ond ingmiments Pe! 4) LITTLE STANHOPE STREET vi 

Srctwhnoen, an behuntene ites eberenid.* PiSorip Cerisentes will be issued after payment of MAYF , 
The London and Westminster Bank (Limited) are a ae ene AIR, W. 

authorised by come so of the pipe ny yo ame Ea neem on rae 

Couneil of the Borough of Cardiff held on the 22nd | {100 #¢ the London and Westminster Bankr (limited), ublicatio 
June, 1885, to receive Tenders ,000 Cardiff Cpl Cte Oononine aah 1884,” also ¢ ns, 

Steck, Interest ao Sake aietnanaete ah a na ta nina 23 lode per cent. per annum. ™ ond tad Weronieer Haak Gistted) od the| MACMILLAN’S MAGAZINE. 
The Steck to be redeemable at par on the Ist July, | and Forms of Tender can be that | No, 300. For JULY. Price 1s. 

1935, unless previously cancelled by purchase either or at any of ite Branches ; also at the Office of Joseph or THE NUMBER. 
in the open market or by agreement with the Stock- | Larke Wheatle Town Clerk of Cardiff An Australian to the English Democrac 
holders. Londen and Westaslaster Bank (Limited), Mee Dymond. XVL— By Mrs Ritchie 
The proposed Issue of Stock is to replace Mort- Lothbury, London, E.C., (Mise Thackeray). 

Fide tor certain Loans about = dang sentoteeet oon International on in Scandinavia. 
From aietine thee II. (Conclusion. 

LIBRARY, — Tour in the Landes, ¢ ) 

authorised by several Local Statute nd by the S Sad Heeyhton. ——_____—_Msemillan and Co, London, 
Peblio Health Act 1805,” Provimons Vicn- Peso mera, (ITY QUARTERLY Rt. Hon. W. E. Gladstone, M.P. MAGAZIN 
“The Cardiff Corpesation Act, 1884,” “iat His Grace the Lord Archbihop of Dubin Published by Effin = tinue, ewe . 

eee powers and all future ee on powers Trusrens. . The July Number contains the aleipemn on 

feisameates Stock, ~ r re Libeary ee Se A A Conenretal anes _ vont - 
All Stock so issued and Dividends thereon are by Modern Literasre in arious languages — The Lord Mayor and his Office. 

the Act —— ae and without preference by £3 & year entrance - fee, | The Real Defence of India. 
reason - ag: rele 9 apne or £2 entrance-fee of £6; Life Mr Gladstone Seen from the City. 
a on w Revenues of the £26. Fifteen Volumes. are allowed. to Country Stock Exchange U 

Corporation and on the Borough and District Ten to Town Members. open from Ten | The Turf v. Bucket 
Funds und akg ggg on all to Hall-past Six.. Gaulogae Sapplomene (3-60) se een stage gp 

Shee tan . Purposes, but subject to the , ROBERT HARRISON, Scotter ond Titre Persons, &c. ose ee oe 
existing Loans ’ y Consular 

: pai gir Se Byron types ale ls Baadiy ALLEN’S RTMANTE Reviews: Country Banker, Commercial 

| eee1.008 3s ia. ig ” ° PO AUS | Jers. U [stats Nota, oe 
1 The Stock will be Inscribed in of the ties. 

“Cardiff C Stock,” to be kept Now Ready, crown 8v. the Landen ’ ‘0, cloth, 5s, 
by the and Westminster Bank (Limited), and THE STAN DARD OF VALUE. 
duty at that Bank, either by at By WILLIAM LEIGHTON JORDAN, F.R.G.S. 

ais ak tk br eee tae a The New Principles of Natural um ry Fe 
Debalf of the Corporation of Cardiff at the ond “This third edition of Mr Jordan's v Monee tn im- 
Westminster Bank (Limited), Lothbury, on the lst portant public ie deserves calm and earnest 
January and Ist July in each year, by Dividend a Colt recommend a close perusal of the 

minster 
o’clock p.m., on Thur. d wy; 8th Jul » where and when 

Warrants, which, if desired, can be b Bias - ra tet nok sent by post to the 

‘enders wi received at the London and West- 
Bank (Limited). Lothbury, not later than two 

liery 
The essay p> Pltre ‘tae te in omar 4 

\ usiasm "—Schoolmaster, ” : 
+ David Bogue, 27 King Wilham street 

Phe W.c, 
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[NDIA THREE PER CENT. STOCK. 
ISSUE OF £3,500,000, 

Minimum Price of Issue, £85 per Cént. 
INDIA OFFICE, 1st July, 1885. 

The Secretary of State for India in Council gives 
notice, that he will be prepared to receive at the Bank 
of England, on Wednesday, the tth July instant, at or 
before Two o'clock, Tenders for a Loan of £3,500,000, 
on security of Stock to be created under the pro- 
visions of the Act 42 and 43 Vict., ch. 60, and previous 
East India Loan Acts, and to bear Interest at the 
rate of Three Pounds per cent, per annum, payable 
uarterly at the Bank of England, on the ith January, 

the 5th April, the 5th July, and the 6th October in 
exch year. 

This Stock will be consolidated with the India 3 
per cent. Stock now existing, which is not redeemable 
until the 5th October, 1948, but will be redeemable at 
par on or after that day, upon one year’s previous 
notice having been given in The London Gazette by 
the Secretary of State for India in Council. 

The Books of the Stock are kept at the Bank of 
England, where all, Assignments and Tran-fers are 
made. All Transfers and Stock Certificates are free 
of Stamp Duty. 

The same facilities are given in respect of this Stock 
for the transmission of dividend warrants by post, and 
for the exchange of &tock into Stock Certificates with 
Coupons annexed payable to bearer, as are given in 
the case of Consols and India Four and Three and a- 
Half per cent. Stocks. Trustees are empowered to 
invest Trust Funds in this Stock, unless expressly 
forbidden by the Instrument creating the Trust. 

Tenders may be for the whole or any part of such 
Loan, but not for sums of less than £100 Stock, and 
must state what amount of money will be given for 
every £100 of the said Stock. Tenders at a price 
including fractions of a shilling other than sixpence 
will not be preferentially accepted. Tenders by the 
same person at various prices must be made out and 
delivered separately. Each separate Tender is to be 
delivered in, sealed, at the Chief Cashier’s Office, 
Bank of England, and the amount of Stock subscribed 
for is to be written on the outside of the Tender. 
The minimum price, be'ow which no Tender will be 

accepted, has been fixed at £85 for every £100 of Stock. 
A deposit of £5 per cent. upon the amount of Stock 

tendered for must, at the same time, be paid at the 
saine Office, to be returned in the event of the Tender 
not being accepted, and rties tendering must be 
careful not to enclose the deposit in the sealed Tender. 

So much of the amount tendered and accepted 
must be paid at the Bank of England, on account of 
the Secretary of State for India in Council, on Friday, 
the 17th July, 1885, as, when added to the Deposit 

d on the Tenders being delivered, will leave 
Seventy Pounds for every One Hundred Pounds :f 
Stock, to be paid as under, viz..:— 

£20 per eent. on Thursday, the 6th August, 1835 ; 
£20 per cent. on Friday, the 4th September, 1885 ; 
£30 per cent. on Friday, the 2nd October, 1885 ; 

but parties who so de-ire may pay up in full, and will 
be allowed a discount at the rate of Two Pounds per 
cent. per annum upon the anticipated payments. In 
case of default in the payment of any instalment at 
its eener date, the deposit and instalments previously 
paid will be liable to forfeiture. 

In the event of the receipt of Tenders, at or above 
the minimum price, for a r amount than that 
proposed to be raised, the Tenders at the lowest price 
ae will be subject to a pro rata diminution. 

No allotment will be made of a less amount than £50. 
Scrip Certificates to Bearer, with coupon attached 

for three months’ Interest to 5th October, 1885, on the 
amount of Stock, will be issued by the Bank of ~ 
land in exchange for the letters of allotment duly 
endorsed. 
The Stock will be inscribed in the Bank Books on or 

after the 2nd October, 1885, but Scrip paid up in full 
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10,000 Shares of the First Issue have been reserved May 15, 1885, between Joseph Hackney, of the ons 

for the Colonies, part, and Henry William Maedona (on behalf of the 
" r Corporation), of the other part, which, together » ith ‘THE NEW SOUTH WALES LAND the Articles of Association, can be seen at the Offices 

AND FINANCE CORPORATION (Limited). of the Solicitor. 
Incorporated under the Companies Acts 1862 to 1883, No contracts or agreements of any kind whatever whereby the liability of the shareholders is limited | have been entered into, with the exception of the one to the amount of their shares, above referred to. 
CAPITAL £509,000, in 100,000 shares of £5 each, with An official quotation of the shares on the Stock 

“ power to increase. Exchange will be a plied for in due course. 
_ FIRST ISSUE OF 50,000 SHARES. The Lirectors, taking into consideration the steady 

It is not proposed that any further issue of shares | rise and growth of Australasia, and particularly the 
shall be made except at a premium. ar 5s per | Colony of New South Wales, have the greatest con- 
share on application, 5s on allotment, and 10s 30 days | fidence in recommending this undertaking to their 
afterwards. It is not expected that more than 20s | friends and the public generally, as a safe and lucra- 
per share will be called up. Should no allotment take | tive investment. 
place, the application money will be returned in full. Prospectuses and forms of application for shares 

Directors. may be obtained at the Offices ef the Corporation, or 
Lieutenant-Colonel Anderson (late of Strathal’an, | from the Bankers, Auditors, or Solicitors. 
3 ae Victoria), S Oopaball place, W. 
ohn Draper, Esq., 13 thall court, E.C. a ss ; 

Robert Hearne, Esq. (‘ate Auditor to the Midland COLONY OF NEW ZEALAND. 
Railway Company), Franklands, Burgess hill, Sussex. > YT ~ 

R. Henty, Esq. (late of Murrumbidgee, N.S.W., and NA! TER HARBOUR BOARD 5 
Portland, Victoria.) PER CENT. LOAN OF £300,000. 

John Stuart, Esq. (late of Hawkes Bay, New Zealand), In Debentures of £100 each, redeemable 1st 
20 Bucklersbury, E.C. January, 1920. 

John rao Slattery, Esq., 8 St James's square, Pall Authorised by an Act of the General Assembly of New 1 Ws ; ge 3 Zealand, intituled ‘‘The Napier Harbour Board [With pone nee o- number. ] Empowering and Loan Act, 1834,” and secured upon 
. : . all rateable pruperty in the “Napier Harbour 

Tee Pablo Tnstenctiony Sydnee aw a Ot mister | Rating District,” as defined by the Tet, te well a 
The Hon, George C iguana Ac, Station Owner en the surplus revenue of the Napier Harbour 

and and Station A Sydney, N.S.W. . 
The Hon ame J. Tarrant MEA LD. L.R.C.P., The BANK OF AUSTRALASIA, as Agents for the 

Sydney, N.S.W. Napier Harbour Board, will receive tenders for the 
BaNksrs—British Linen Company, Edinburgh and | whole or any portion of the above-mentioned Loan of 

Branches, and 41 Lembard street, E.C. £300,000 in 5 per cent. Debentures of £100 each, 
Souicrrors—London : Messrs Tibbitts and Son, 1 Field | payable to Bearer. 

court, Gray’s inn, Sydney: Messrs Daintrey and | Interest is — half-yearly on Ist January and 
Jones, 33 Castlereagh street. 1st July of each year, at the Bank of Australasia, 

Avupitors—Messrs Leslie, Kirby, Straith, and Co., 4 London or Napier, at the option of the holder. The 
Coleman street, London, E.C first Coupon will be payable on 1st January, 1886. 

SecreTaRY—H. W. Macdona, Esq. Provision is made for a Sinking Fund of one-half 
Orrices (Temporary)—10 Finsb chambers, 88 | per cent., to be invested by Commissioners to be 

London wall, London, E.C. appointed for the purpose, and the Loan is repayable 
: - on Ist January, 1920, in London or Napier, at the 

PROSPECTUS. cin of the pena . ‘ 
rpora blished f ‘ is Loan is secu upon all rateable propert, 

Be out Met the, anomie a enue a =a bo, - rg are a District” —— 
associ rospect inci e New Zealan roperty Tax Commissioner 
ob —— tes a certified to be _ the value ~ [7 aoe = well as 

he receipt of money on deposit at special rates of | upon the surplus revenue of the Napicr Harbour 
interest for fixed periods, and the issue of debentures. ._ A rate of less than jd per £ upon the pro- 
The advancing of money on frechold and leasehold | perty liable would provide for Interest and Sinking 

lands, and other securities. i Fund of this Loan. 
The advancing of money on of freehold The Acts under ae — is issued, the 

ings stati rope f the | Engineer’s Report on pro works for the execu- 
safest a wis teenies tote rf investment in | tion of which it is to be raised, and other — 
Australia. M in Australia are effected in- —s . Beal Loan, may be inspected at The 

; si ; nk o ralasia. : 
aa we rcke nechentien anuieth bean or ‘antel by | _ Tenders are to be lodged with the Bank of Austra- 
ublic registration under the “Real Property Act” | lasia, in London, on or before Tuesday, the 14th inst., 
Australia) ; hence such securities are of the most solid | #t Two o'clock in the afternoon, at which time they 
description. will be uae in the presence of such applicants 
This Corporation will give facilities to capitalists to | may attend. : ag 

invest in good securities, and at the same time obtain The Debentures will be allotted to the highest 
satisfactory rates of interest. The undermentioned | bidders, provided the price offered is not less than 
statistics (from the New South Wales Government | £100 for each £100 Debenture. Tenders at a price 

ter) show the rapidity with which the Colony of | including a fraction of a shilling other than sixpence, 
New South Wales is Froving, and consequently the | will not be preferentially accepted ; and should the 

es fi reasing opportuni . | tenders at the lowest price exceed the amount to be 
ae — . re ee allotted thereon, a pro rata distribution will be made. 

Payment will be required as follows :—£5 per cent. 
on application, and on 21st inst. so much as will leave 
£75 per cent. ~~ on 22nd September, when the 
Debentures will be delivered. 
Payment may be made in full on 2ist inst., under 

rebate at 3 per cent. per annum. 
in anticipation may be inscribed forthwith as Stock 
with the dividend current. 
Forms of Tender may be obtained at the Chief 

Cashier's Office, Bank of England, or of Mr Hubert 
Scott, the Broker to the Secre' of State for India 
in Council, 3 Drapers’ gardens, Throgmorton street, 
London, E.C. 
No Tender will be received after Two o’clock on the 

said 8th July, nor unless upon the printed form. 
J. A. GODLEY. 

1880......... cook a 
Inc. in 10 years) 251 
BOB iicrrrentcieninces 869,310 
Inc. in 8 years} 98,7 

The business of the 

SHEF FIELD CORPORATION 34 . Benny me cnamua ae nature 
PER CENT. REDEEMABLE STOCK. in existence, the field of operation is so wide and 

Minimum Price, £100 per cent. varied, that there is room for em- 
The Corporation ef Sheffield are receiving applica- 

tions for the above Stock. the colonies, and this Corporation, 
Prospectuses and any further information will be | pay =o of in the centre of the 

supplied by BENJAMIN JONES, Registrar. and part of Australia 
ridge street, Sheffield. (New South Wales), has prospect of a futureas 

(HAS. WATT AND CO., sen tant of any oe 
Commission Merchants, 28 Queen Mel- uncommon occurrence for land in 

bourne, receive consignments of any descri ot ence wotictoust to increase from 200 
merchandise suited to the Victorian market. Advances to 800 per in value a few years, it is an- 
made. Account sales ay rendered. Refer- | 4i0j after for interest on mort- 
ence, Commercial Bank of Australia (Limited), aside an adequate 
1 Bishopsgate street Within, London, B.C. 

PARTN ERSHIP.— ACTIVE OR 
SLEEPING.—An old-established Firm of Timber 

Merchants is open to admit a Gentleman pel ae 
business habits, with about £15,000, to replace a retired 
Partner. Only principals need , by letter only, including registration, 
to P. 787, elena and ” ahvertising and poy expenses (ex - 
Agents, 121 Cannon E.C, to the formation of 
IL P GLASS are provided for by agreement, dated 

for LOOKING GLASSES, with or without frames. 
Silvered by new proceas with pure Silver not liable 
to injury from damp, heat, or » b 
in brilliancy. Samples, tariffs, on 

E PATENT SILVERING COMPANY (Limited) 

(ALT CHIMNEY-GLASSES, COR- 
Ore aaa a oe 

lasses re-silvered. ’ : frames “. Old G 
THE PA SILVERING COMPANY (Limited), ! 

10, 12, and 14, Lower Kennington lane, Londor. 

,370,962 

Corporation will be conducted 
on the same lines as that of the old-established com- 

EE 

SI XPENNY INLAND TELEGRAMS: FOREIGN TELEGRAMS. 

eee Bank d Manufacturers is requested to the 

i the ~ of womans Rerene yg og hs Cyphers, for the preparation 

Na, ea coriacd Editions of the exigueal works, Codes, also to 
000 words for Foreign Telegrams. 

Warrsiaw’s TsLsenarn Crean OFFica, %4 Throgmorton Street ; Srorriswoops & Co., 64 Gracechurch 

Street, Parmer & Howse, Manchester. 

In case of default in the payment of any instalment 
at the p r date, the deposit and instalments pre- 
viously will be liable to forfeiture. 
Forms of Tender may be obtained from the Bank of 

Australasia, and from their Brokers, Messrs Mullens, 
Marshall, and Co., 4 Lombard street, and Mesars 
Joseph Sebag and Co., 14 Throgmorton street, London. 

Bank of Australasia, London, 3rd July, 1885. 

Form oF TENDER. 

in = Tender ne : : ‘or say 
en - Debentures of pane 

Harbour Board, New Zealand, according 
us of the 3rd July, 1885, on which I (we) enclose 

ther uired of £ and 
entethe to pay in all for every 
£100 Debenture, and to accept the above, or any less 
amount that may be allotted to me (us), and to pay 
for the same in conformity with the terms of the 
said Prospectus. 

Address........ 

PRASMERE.—TO LET, FOR THE 

. aa d ce ater . Has din and drawing-room, : 

“tuaio adjoining, 10 bedrooms, and good "Kitchen 

accom tion. There is a full view of the lake from 
grounds. The autumn and winter tints 

in the district are quite charming.—For 
apply to Mr Baldry, Erasmere. 
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Banks, &e. 

Fone “KONG AND SHANGHAI 
BANKING CORPORATION, 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,400,000. 

Reserve for Equalisation of Dividends, $400,% 0. 
Reserve Liability of Proprietors, $7,500,000. 

Count oF DiREcToRrs - BAD Orricns In Hone 
ona. 

Oeaa Oarshalton, Bun A. H. Phillpot' mt nm, Surrey. 
E. F. Sestak ae . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGEr—David McLean. 
Banxers—London — oe Banking Company, 

mited. 
BRANCHES AND AGENCTES. 

Amoy London San Francisco 
Batavia iene Shanghai 
Bombay ila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yioilo 
— Saigon Yokohama 

The Co ration grant Drafts nvon and negotiate 
or collect Bills at any of the Br. n hes or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellers. 
They open Current Accounts for the convenience 
= oe ituents returning from China, Japan, and 

ia. 
They also undertake the Agency of constituents 

connected with the East, and receive for safe custody 
Indian and other Government Securiti wing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
yable in London on receipt of the advice of meet- 

eS in Hong Kong, held in February and August. 
The Corporation receives Deposits in London for 

1} periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable half-yearly 
at 30th June and 31st-December. 

Transfer deeds, powers of-attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 
81 Lombard street, London. 

[JNION BANK OF AUSTRALIA 
(Limited). Established 1837. 

Paid-up capital..........0...ssesscssosvoeees £1,500,000 
Reserve £0nd......i....:s00s00se00e seeeeeees — 960,000 
Reserve liability of proprietors ...... 3,000,000 

LETTERS of CREDIT and BILLS on-SEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. - 
TELEGRAPHIC REMITTANCES are made to 

the Colonies. 
BILLS on the Colonies are negotiated and sent for 

collection. 
DEPOSITS are received for fixed periods, on terms 

which may be ascertained on application. 
W. R. MEWBURN, Manager. 

__1 Bank buildings, Lothbury, London, E.C. 

[HE QUEENSLAND NATIONAL 

Incorporated sap ae temanten At of 1863, of the u ‘ompanies Act @ 
¢ Legislature of Queensland. ) 

BANKERS TO THE QUEENSLAND GOVERNMENT, 
Bubscribed Capital, £1,304,600 ; Paid-up Capital, 

£652,300; Reserve Fund, £300,000. 
Heap Orrice—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 
The London Office receives Deposits for fixed 

periods, at rates which may be ascertained on 
application. 

R. D. BUCHANAN, Manager. 
No. 29 Lomoard street, E.C. 

THE BANK OF SOUTH 
AUSTRALIA, Limited, 

Established 1841. Heap Orrice—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £200,000. 

Drarrs AND Lerrers or Caxpit IssvEp. 
Buas Bovet anp COLLECTED. 
Deposits RECEIVED for fixed periods at rates which 

may be ascertained on a —— 
W. G: CUTHBERTSON, General Manager. 

THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 

Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 

Reserve Funi, £190,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS and sent for collection. 
TELEGRAPHIC TTANCES made to the 

Colonies. 
DEPOSITS received for fixed periods on terms 

which may be ascertained on application. 
GEO NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 

BANK OF AUSTRALASIA 
Cocoa abel aa a 

Paid-up capital .. ... ....cceeseccsse £1,600,000 
AMI a et £750,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches cf the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received. in London at interest for fixed 

periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRIDEAUX SELBY, Secretary 

THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 

Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 

HEAD OFFIC E—Epinsvren, 

Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £660,000. 

LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 

CURRENT ACOOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are isaued free 

of charge. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 

&c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 

transacted. 

ORIENTAL 
CORPORATION, LIMITED. 

Capital - Authorised, £2,000,000 ; Paid-up, £333,330. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- | 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 
The Bank buys and sells Bills of Exchange, makes 

Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are now receiving applications for the 
unallotted balance of the Five per Cent. Debentures, 
in sums of £10 and upwards, to be secured — the 
Banking Premises in the City of Loncon and abroad. 

[MPERIAL BANK OF CANADA, 
Heap Orrict—Toronto. 

Branches in Ontario and Manitoba. 
tal Te $1,500,000. Reserve Fund, $650,000. 
ONEYS RECEIVED for Credit of the Head 

Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 

tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier, 

(THE STANDARD BANK OF 
SOUTH AFRICA (Limited). 

Cn eS the Cape of Good 

Heap Orricn. 
10 Clement's lane, Lombard street, lane, E.O. 

Subscribed Capital....cc.......000:c0008 4,000,000 
Paid-up Capital sees 1,000,000 
Reserve Fund .......cscscccsccssersesseseee  €00,000 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every descri; 
of Banking Business connected with the ‘th 
African ies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates w may be ascertained on 
application 

THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,009,000; Subscribed Capital, £1,000,000; 

up. £400,000 ; Fund, £43,000. Paid-up ,000 ; Reserve % 
HEAD OFFICE—DUNEDIN, 

A. G. Anderson, faq’; L. Hl Gourt Esq., M.P . G. erson, Esq. ; . Courtney, ep Maes 
Hon. R. Oliver, tLe ; Gece, Cowie, iar. irector. 
BILLS on Australia and New Zealand negotiated or 

collected. 
DRAFTS and Letters of Credit issued. 
DEMAND Remittances cabled. 
DEPOSITS received for fixed periods, and every 

description of Colonial Exch wnge and Bank- 
ing Business transacted on favourable 
terms—to be ascertained on application. 

No, 13 Moorgate street, London, E.U, 

BANK OF BENGAL. 
Heap Orrice Calcutta. 

Agus, Skye, Ailaiatek’ ensows, Os Dacea gra, Akyab, nares, Cawnpore, i 
Delhi, Hyderabad, Lahore, Lucknow, oulmeia, 

N re, Patra, Rangoon. 
CURRENT and Deposit Accounts opened. 
Government and other securities received for safe 

custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 
remitted according to instructions. 

Copies of Rules, Powers of Attorney, &c., may be 
had on application at the Head Office, and at any 
the bran 

London Correspondents—Messrs COUTTS & Co. 

LON DON, PARIS, & AMERICAN 
BANK, LIMITED. 

CarrraL, £1,000,000. Supscripep, £500,000. 
Patw-vup, £400,000. 

Heap Orrics—9 and 10 Tokenhouse yard, Lothbury, 
London. 

Brancu at San Francisco, California. 
AGents at New York, Messrs Lazard Fréres. 

AGENTS aT Parts, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 

the Continent of Evrops transacted on favourable 
terms. Credits issued available in the Unirep States 
Evrops, Inpia, Caina, AvsTRALIA, and elsewhere, 

P. W. ROBERTSON, Secretary. 

JAMES ROBERTSON, Manager in London. 

BANK BANK OF NEW SOUTH WALES. 
Established in 1817. 

Lonpon Orrice—64 Old Broad, street, 
Capital Paid-up ............... £1,000,000 
Reserve Fund .................. £570,000 

Letters of Credit and Bills_on demand, or at thirty 
| days’ sight, are gaat upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made, 
DEPOSITS received for fixed periods, on terms 

which may be known on application. 
DAVID GEORGE, Secretary. 

THE AGRA BANK (LIMITED). 
EsTaBLisHEeD IN 1833, 

CaprrraL, £1,000,000, Reserve Funp, £22),000. 
Heap Orrice—Nicholas lane, Lombard street, London, 
Brancuss in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai, 
Current Accounts are nape at the Head Office on 

the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100, 

Duposirs received for fixed periods on terms to be 
ascertained on specie. 
Bis issued at the current exchange of the day on 

any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

SALES AND PuvurcHuases 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. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 
MERCANTILE BANK OF 

SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 

Lonpon Branch—158 LEADENHALL s?REET, E.O, 
Paid-up Capital.................. 
Reserve Fund...... os 
Number of Shareholders 

ve £143,000 

DRAFTS issued on Sydney, and Bills negotiated 
and collected. ee “at 
DEPOSITS received for Two or Turek Yuars at 

Five rer Cent. GEO. H. ALEXANDER, Manager. — 

LONDON CHARTERED BANK 
OF AUSTRALIA. 

pane rated by Royal Charter.) 
d-up Capital, One Million Sterling. 
Orvice—2 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia. Bills purchased 
or collected, 
T.\:graphic Remittances made. Deposits received 

or nxed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretarv. 

LONDON AND SAN FRANCISCO 
. BANK (Limited). 

Capital, £420,000, with power to increase. 
Reserve Fund, £45,000. 

Heap Orrice: 22 Po = street, London, E.C, 
w . {San Francisco, California. 

Baancuns :{ Portland, Oregon. 
Banking business of every description undertaken 

throughout California and Oregon. Letters of 
Credit and Drafts granted. Telegraphic Remit- 
tances made, Approved Bills negotiated and sent 
for collection. 

Deposits are received for fixed periods on terms 
which may be ascertained on application. 

W. H, TRUMPLER, 
Manager and Secretary. 

_ No, 22 Old Broad street, London. 

( HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 

Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.0. 

BRANCHES AND SuB-BRANCHES, 
IN CEYLON .,,.++.....s000.. Colombo, Kandy, Galle. 
BEA <inieiicnenstensesien . Bombay, Calcutta, Madras 

Rangoon 
Srrairs SETTLEMENTS Singapore, Penang, Malacca. 
JAVA: vccrssevorecejase «eee Batavia 

sees Hong Kong Shanghai. 
«eee YOkohama, 
BANKERS, 

Bank of England. | London Joint Stock Bank 
The Bank receives money on deposit, buys and sells 

Bills of Exc issues Letters of Credit and Cir- 
cular ~— transacts = ae Banking one 

connected e on terms 
| be on application. _— 

i Se 7s 

we 


